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������ 6PRQWDJJLR� GHOOD� JURVVD� DUPDWXUD� LQ� OHJQR� GL� WHWWL�
3)�������� FRPSU�����HU�LO�VHJXHQWH�WLSR��SHU�VWUXWWXUH�FRPSRVWH�TXDOL
������� FDSULDWH

6PRQWDJJLR�GHOOD�JURVVD�DUPDWXUD�LQ�OHJQR�GL�WHWWL��FRPSUHVR
OD� IHUUDPHQWD�� OD� VPXUDWXUD� GHOOH� VWUXWWXUH� VWHVVH�� OD� FHUQLWD
GHJOL�HOHPHQWL�ULXWLOL]]DELOL��FRPSUHVL�L�WUDVSRUWL�RUL]]RQWDOL��LO
FDULFR�VX�DXWRPH]]R�R� O¶DYYLFLQDPHQWR�GHL�PDWHULDOL� ULWHQXWL
UHFXSHUDELOL� GDOOD� '�/�� H� ULVHUYDWL� DOO¶DPPLQLVWUD]LRQH�� DO
OXRJR� GL� GHSRVLWR� SURYYLVRULR� QHOO¶DPELWR� GHO� FDQWLHUH� HG
HVFOXVR� LO� WUDVSRUWR� DG� LPSLDQWR� DXWRUL]]DWR�� QRQFKH¶� JOL
HYHQWXDOL�RQHUL�UHODWLYL��9DOXWDWR�SHU�LO�YROXPH�ULPRVVR�H�SHU
LO�VHJXHQWH�WLSR��SHU�VWUXWWXUH�FRPSRVWH�TXDOL�FDSULDWH
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������ 'HPROL]LRQH�GL�SDUWL�GL�IDEEULFDWL��PXUDWXUH�LQ�FDOFHVWUX
3)�������� ���� GL� VWUXWWXUD� GHPROLWD�� 3HU� PXUDWXUH� LQ� FDOFHVWUX]]R
������� DUPDWR

'HPROL]LRQH�GL�SDUWL� GL� IDEEULFDWL� �PXUDWXUH� LQ� FDOFHVWUX]]R
DPDWR��HVHJXLWD�SUHYDOHQWHPHQWH�D�PDQR��H��RYH�RFFRUUH��FRQ
O¶XVR� GL�PH]]L�PHFFDQLFL�� LQ� TXDOVLDVL�FRQGL]LRQH��DOWH]]D�H
SURIRQGLWj�� FRPSUHVD� RJQL� FDXWHOD� SHU� HYLWDUH� GDQQL� DOOH
ULPDQHQWL� SDUWL� GL� IDEEULFDWR� GD� FRQVHUYDUH�� O¶DGR]LRQH� GL
SRQWL�GL� VHUYL]LR� LQWHUQL�HG� HVWHUQL��GHJOL�DFFRUJLPHQWL� DWWL� D
WXWHODUH� O¶LQFROXPLWj� GHJOL� RSHUDL� H� GHO� SXEEOLFR�� OH
SUHFDX]LRQL� H� FDXWHOH� QHFHVVDULH� SHU� HYLWDUH� GDQQL� DG
HYHQWXDOL�IDEEULFDWL�YLFLQL�H�D�WHU]L��OH�QHFHVVDULH�SXQWHOODWXUH
GHOOH� SDUWL� GD� GHPROLUH� DGHJXDWDPHQWH� GLPHQVLRQDWH�
O¶LPSLHJR�GL�PH]]L�VHJQDOHWLFL�GLXUQL�H�QRWWXUQL��O¶RQHUH�GHOOH
FDXWHOH� GD� DGRWWDUH� SHU� GHPROLUH� D� SLFFROL� WUDWWL� OH� VWUXWWXUH
FROOHJDWH�D� ULGRVVR�GHO�IDEEULFDWR�R�D� ORUR�SDUWL�HVFOXVH�GDOOD
GHPROL]LRQH�� O¶LQQDIILDPHQWR� HG� LO� FDULFR� GHL� PDWHULDOL� VX
DXWRPH]]R�HG� RJQL� RQHUH�H�PDJLVWHUR� SHU�DVVLFXUDUH� O¶RSHUD
HVHJXLWD� D� UHJROD� G¶DUWH� VHFRQGR� OH� QRUPDWLYH� HVLVWHQWL�
,QFOXVR� LO� FDULFR� GHO�PDWHULDOH� VX� DXWRPH]]R�FRQ� HVFOXVLRQH
GHO�WUDVSRUWR�GHO�PDWHULDOH�GL�ULVXOWD�DG�LPSLDQWR�DXWRUL]]DWR�H
GHJOL� RQHUL� UHODWLYL�� 9DOXWDWR� SHU� O¶HIIHWWLYR� YROXPH� GL
VWUXWWXUD�GHPROLWD��3HU�PXUDWXUH�LQ�FDOFHVWUX]]R�DUPDWR
'HPROL]LRQH�YDVFKH�
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������ 'HPROL]LRQH� GL� PXUDWXUD�� DQFKH� YROWDWD�� GL� VSHVVRUH
3)�������� VXSHU� ���� YL�� 9DOXWDWR� SHU� O¶HIIHWWLYR� YROXPH� GL� VWUXWWXUD
������� GHPROLWD�

'HPROL]LRQH� GL� PXUDWXUD�� DQFKH� YROWDWD�� GL� VSHVVRUH
VXSHULRUH� DG� XQD� WHVWD�� HVHJXLWD� D� PDQR� R� FRQ� O¶DXVLOLR� GL
LGRQHL� DWWUH]]L� HOHWWURPHFFDQLFL� �FRQ� OD� PDVVLPD� FDXWHOD� H
VHQ]D� FRPSURPHWWHUH� OD� VWDELOLWj� GL� VWUXWWXUH� R� SDUWL]LRQL
OLPLWURIH��� VX� PDQXIDWWL� GL� TXDOVLDVL� IRUPD� H� VSHVVRUH�
&RPSUHVL� OD� FHUQLWD� H� O¶DFFDQWRQDPHQWR� GHO� PDWHULDOH� GL
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UHFXSHUR� GD� ULXWLOL]]DUH� HG� RYH� QHFHVVDULH�� OH� HYHQWXDOL
SXQWHOODWXUH� GHOOH� SDUWL� GD� GHPROLUH� DGHJXDWDPHQWH
GLPHQVLRQDWH�� LO� FDULFR� GHL� PDWHULDOL� VX� DXWRPH]]R� HG� RJQL
RQHUH� H� PDJLVWHUR� SHU� DVVLFXUDUH� O¶RSHUD� HVHJXLWD� D� UHJROD
G¶DUWH� VHFRQGR� OH� QRUPDWLYH� HVLVWHQWL�� &RQ� HVFOXVLRQH� GHO
WUDVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� DG� LPSLDQWR� DXWRUL]]DWR� H
GHJOL� RQHUL� UHODWLYL�� 9DOXWDWR� SHU� O¶HIIHWWLYR� YROXPH� GL
VWUXWWXUD�GHPROLWD�
'HPROL]LRQL�PXUDWXUH
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������ 7DJOLR�D�VH]LRQH�REEOLJDWD�R�DSHUWXUD�LQ�EUHFFLD�GL�PXUDW
3)�������� ���� (5)25$725(� 2� $/752� $775(==2
������� (/(77520(&&$1,&2�$�3(5&866,21(

7DJOLR�D� VH]LRQH�REEOLJDWD�R�DSHUWXUD�LQ�EUHFFLD�GL�PXUDWXUD
GL�PDWWRQL� SLHQL� R� VHPLSLHQL�� GD� HVHJXLUH� FRQ� LGRQHL�PH]]L
VHFRQGR� OH� VDJRPH� SUHVWDELOLWH�� FRPSUHVL� OH� VHJQDOD]LRQL
GLXUQH�H�QRWWXUQH��JOL�DFFRUJLPHQWL�DWWL�D�WXWHODUH�O¶LQFROXPLWj
GHJOL�RSHUDL�H�GL� WHU]L��OH�HYHQWXDOL�DUPDWXUH�SHU�SXQWHOODUH�R
SHU� SUHVLGLDUH� VWUXWWXUH� R� IDEEULFDWL� FLUFRVWDQWL�
O¶LQQDIILDPHQWR�H�LO�FDULFR�GL�PDWHULDOL�VX�DXWRPH]]R�HG�RJQL
RQHUH� H� PDJLVWHUR� SHU� GDUH� O¶RSHUD� ILQLWD� D� UHJROD� G¶DUWH�
HVFOXVR�LO�WUDVSRUWR�D�GHSRVLWR�R�D�ULILXWR�QRQFKH¶�O¶HYHQWXDOH
RQHUH� SHU� LO� FRQIHULPHQWR� DG� LPSLDQWR� DXWRUL]]DWR�� YDOXWDWR
SHU� LO� YROXPH� HIIHWWLYR� GL� VWUXWWXUD� GD� DVSRUWDUH�� &21
/¶,03,(*2�',�0$57(//2�3(5)25$725(� 2�$/752
$775(==2�(/(77520(&&$1,&2�$�3(5&866,21(
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������� 75$632572�D� GLVFDULFD� H�R� GD� FDYD� GHL�PDWHULDOL� FRQ
3)�������� SHUFRUUHQ]D�HQWUR�L�OLPLWL�GL����NP�FRPSUHVR�LO�ULWRUQR�D
������� YXRWR

75$632572� D� GLVFDULFD� H�R� GD� FDYD� GHL� PDWHULDOL� FRQ
SHUFRUUHQ]D� HQWUR� L� OLPLWL� GL� ��� NP� FRPSUHVR� LO� ULWRUQR� D
YXRWR
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$YDQ]DPHQWR�GHL�/DYRUL�
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&RQIHULPHQWR� GHL� ULILXWL� SUHVVR� LPSLDQWR� DXWRUL]]DWR� DO
UHFXSHUR�� FRQ� ULODVFLR� GL� &RSLD� GHO� )RUPXODULR� GL
LGHQWLILFD]LRQH� GHL� ULILXWL�� GHELWDPHQWH� YLGLPDWR
GDOO
LPSLDQWR�� DWWHVWDQWL� O
DYYHQXWR� FRQIHULPHQWR� SUHVVR� OR
VWHVVR�� GD� SUHVHQWDUH� LQ� FRSLD� FRQIRUPH� DOOD� 'LUH]LRQH� GHL
/DYRUL� LQ� VHGH� GL� HPLVVLRQH� GHOOR� 6WDWR� G
$YDQ]DPHQWR� GHL
/DYRUL�
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UHFXSHUR�� FRQ� ULODVFLR� GL� &RSLD� GHO� )RUPXODULR� GL
LGHQWLILFD]LRQH� GHL� ULILXWL�� GHELWDPHQWH� YLGLPDWR
GDOO
LPSLDQWR�� DWWHVWDQWL� O
DYYHQXWR� FRQIHULPHQWR� SUHVVR� OR
VWHVVR�� GD� SUHVHQWDUH� LQ� FRSLD� FRQIRUPH� DOOD� 'LUH]LRQH� GHL
/DYRUL� LQ� VHGH� GL� HPLVVLRQH� GHOOR� 6WDWR� G
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GD�TXHOOH�GL�FXL�DOOD�YRFH���������
&RQIHULPHQWR� GHL� ULILXWL� SUHVVR� LPSLDQWR� DXWRUL]]DWR� DO
UHFXSHUR�� FRQ� ULODVFLR� GL� &RSLD� GHO� )RUPXODULR� GL
LGHQWLILFD]LRQH� GHL� ULILXWL�� GHELWDPHQWH� YLGLPDWR
GDOO
LPSLDQWR�� DWWHVWDQWL� O
DYYHQXWR� FRQIHULPHQWR� SUHVVR� OR
VWHVVR�� GD� SUHVHQWDUH� LQ� FRSLD� FRQIRUPH� DOOD� 'LUH]LRQH� GHL
/DYRUL� LQ� VHGH� GL� HPLVVLRQH� GHOOR� 6WDWR� G
$YDQ]DPHQWR� GHL
/DYRUL�
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3)�������� OLQHD� SHU� OD� SRV� ���� � FRQ� UHVLVWHQ]D� DOOR� VFKLDFFLDPHQWR
������� LQIHULRUH�D�����NJ�FPT

6&$92�$�6(=,21(�5,675(77$�(�2%%/,*$7$�LQ�OLQHD
SHU� OD� SRVD� GL� UHWL� LGULFKH�IRJQDULH� GL� TXDOVLDVL� WLSR� R� SHU
FDYLGRWWL�GL�UHWL�HOHWWULFKH�H�WHOHIRQLFKH��HVHJXLWR�FRQ�TXDOVLDVL
PH]]R�PHFFDQLFR��ILQR�DOOD�SURIRQGLWj�GL�P������GDO�SLDQR�GL
VEDQFDPHQWR� R� GDOO¶RUOR� GHO� FDYR�� LQ� WHUUHQR� DVFLXWWR� R
EDJQDWR�� FRPSUHVR� LO� FDULFR� VXOO¶DXWRPH]]R� HG� HVFOXVR� LO
WUDVSRUWR�LQ�URFFH�WHQHUH�GL�PHGLD�FRQVLVWHQ]D�FRQ�UHVLVWHQ]D
DOOR�VFKLDFFLDPHQWR�LQIHULRUH�D�����NJ�FPT
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LGHQWLILFD]LRQH� GHL� ULILXWL�� GHELWDPHQWH� YLGLPDWR
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LPSLDQWR�� DWWHVWDQWL� O
DYYHQXWR� FRQIHULPHQWR� SUHVVR� OR
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������� &RQVROLGDPHQWR� GL� PXUDWXUD� LQ� WHUUD� FUXGD� PHGLDQWH
085��� LQWHJU� ���� D� HFFH]LRQH� SHU� OH� DSHUWXUH� GL� VXSHUILFLH

VXSHULRUH�D���P�
&RQVROLGDPHQWR� GL� PXUDWXUD� LQ� WHUUD� FUXGD� PHGLDQWH
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WHQHUD�H�OD�URFFLD�GXUD�GD�PLQD
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LGHQWLILFD]LRQH� GHL� ULILXWL�� GHELWDPHQWH� YLGLPDWR
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LPSLDQWR�� DWWHVWDQWL� O
DYYHQXWR� FRQIHULPHQWR� SUHVVR� OR
VWHVVR�� GD� SUHVHQWDUH� LQ� FRSLD� FRQIRUPH� DOOD� 'LUH]LRQH� GHL
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/DYRUL�
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VWUXWWXUDOH�;ā/$0�LQ�WDYROH�GL�OHJQR�GL�DEHWH��SURYHQLHQWH�GD
JHVWLRQH� IRUHVWDOH� VRVWHQLELOH� �*)6�� FRQ� FHUWLILFD]LRQH� GL
FDWHQD� GL� FXVWRGLD� VHFRQGR� OR� VFKHPD� 3()&� R� )6&� R
HTXLYDOHQWH�� LQFROODWL��FRQ�FROOD�SULYD�GL�IRUPDOGHLGH��D�VWUDWL
LQFURFLDWL� �VWUDWL� RULHQWDWL� OXQJR� O¶DVVH� R� ORQJLWXGLQDOH� R
WUDVYHUVDOH�� D� VHFRQGD�GHL�FDOFROL� VWDWLFL��� FRQ�PDUFDWXUD�&(
SHU� L� SURGRWWL� GD� FRVWUX]LRQH� H� UHODWLYD� GLFKLDUD]LRQH� GL
SUHVWD]LRQH��'R3��FRPH�SUHYLVWR�GDO�UHJRODPHQWR�(8�Q������
����� R�� TXDORUD� QRQ� VXVVLVWD� O¶REEOLJR� GHOOD�PDUFDWXUD� &(�
TXDOLILFDWL� VHFRQGR� OH� 17&� LQ� YLJRUH�� 6RQR� FRPSUHVL� QHO
SUH]]R�L�WDJOL��JOL�VIULGL��L�IRUL�SHU�VFDOH�H�FDPLQL��,O�SURGRWWR
GHYH�HVVHUH�DFFRPSDJQDWR�GDL�GLVHJQL�FRVWUXWWLYL�GL�FDQWLHUH�
GDOOH� LVWUX]LRQL� GL� PRQWDJJLR� H� GDOO¶HYHQWXDOH� SLDQR� GL
PDQXWHQ]LRQH�� IRUQLWL� GDO� SURGXWWRUH� R� GDO� SURJHWWLVWD� H
DFFHWWDWL� GDOOD� '�/��� 1HO� SUH]]R� VRQR� LQFOXVL� JOL� RQHUL� SHU
O¶LGRQHD� IHUUDPHQWD�SURYYLVRULD��QHFHVVDULD�SHU� LO� WUDVSRUWR�H
OD� PRYLPHQWD]LRQH� QHOO
DPELWR� GL� FDQWLHUH�� LO� PRQWDJJLR� D
FXUD� GL� SHUVRQDOH� VSHFLDOL]]DWR�� HYHQWXDOL� ODYRUD]LRQL� GL
LQFDVWUR�H�DFFRVWDPHQWR��JOL�LGRQHL�SURILOL�SHU� O¶DEEDWWLPHQWR
DFXVWLFR�� OD� IHUUDPHQWD� VSHFLDOH� SHU� L� FROOHJDPHQWL�PHWDOOLFL
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TXDQW¶DOWUR� SHU� JDUDQWLUH� OD� SHUIHWWD� VLJLOODWXUD� DOO
DULD�� 3HU� L
SURGRWWL�SURQWL�DOO¶XVR��DSSOLFDWL� LQ�FDQWLHUH��TXDOL�SLWWXUH�SHU
ILQLWXUH�H�ULYHVWLPHQWL�LQ�OHJQR�PHWDOOR��YHUQLFL�H�LPSUHJQDQWL
SHU� LO� OHJQR«�� VDOYR� L� FDVL� LQ� FXL� YHQJDQR� ULFKLHVWH
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LPSLDQWR�GL�UHFXSHUR��D�VHFRQGD�GHOOD�WLSRORJLD�GHO�PDWHULDOH
GL�ULVXOWD��FRPH�GD�YLJHQWL�QRUPDWLYH�LQ�PDWHULD�H�TXDQW¶DOWUR
SHU�GDUH� LO� ODYRUR� ILQLWR�D� UHJROD�G¶DUWH�� VHFRQGR� L�SURWRFROOL
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13�675��� ����WUD���PP��H�ā�PP����VWUDWL�VSHVVRUH����PP���ā�PP��·
��PP��
)RUQLWXUD� LQ� FDQWLHUH�H�SRVD� LQ� RSHUD�GL� SDQQHOOL�PXOWLVWUDWR
VWUXWWXUDOH�;ā/$0�LQ�WDYROH�GL�OHJQR�GL�DEHWH��SURYHQLHQWH�GD
JHVWLRQH� IRUHVWDOH� VRVWHQLELOH� �*)6�� FRQ� FHUWLILFD]LRQH� GL
FDWHQD� GL� FXVWRGLD� VHFRQGR� OR� VFKHPD� 3()&� R� )6&� R
HTXLYDOHQWH�� LQFROODWL��FRQ�FROOD�SULYD�GL�IRUPDOGHLGH��D�VWUDWL
LQFURFLDWL� �VWUDWL� RULHQWDWL� OXQJR� O¶DVVH� R� ORQJLWXGLQDOH� R
WUDVYHUVDOH�� D� VHFRQGD�GHL�FDOFROL� VWDWLFL��� FRQ�PDUFDWXUD�&(
SHU� L� SURGRWWL� GD� FRVWUX]LRQH� H� UHODWLYD� GLFKLDUD]LRQH� GL
SUHVWD]LRQH��'R3��FRPH�SUHYLVWR�GDO�UHJRODPHQWR�(8�Q������
����� R�� TXDORUD� QRQ� VXVVLVWD� O¶REEOLJR� GHOOD�PDUFDWXUD� &(�
TXDOLILFDWL� VHFRQGR� OH� 17&� LQ� YLJRUH�� 6RQR� FRPSUHVL� QHO
SUH]]R�L�WDJOL��JOL�VIULGL��L�IRUL�SHU�VFDOH�H�FDPLQL��,O�SURGRWWR
GHYH�HVVHUH�DFFRPSDJQDWR�GDL�GLVHJQL�FRVWUXWWLYL�GL�FDQWLHUH�
GDOOH� LVWUX]LRQL� GL� PRQWDJJLR� H� GDOO¶HYHQWXDOH� SLDQR� GL
PDQXWHQ]LRQH�� IRUQLWL� GDO� SURGXWWRUH� R� GDO� SURJHWWLVWD� H
DFFHWWDWL� GDOOD� '�/��� 1HO� SUH]]R� VRQR� LQFOXVL� JOL� RQHUL� SHU
O¶LGRQHD� IHUUDPHQWD�SURYYLVRULD��QHFHVVDULD�SHU� LO� WUDVSRUWR�H
OD� PRYLPHQWD]LRQH� QHOO
DPELWR� GL� FDQWLHUH�� LO� PRQWDJJLR� D
FXUD� GL� SHUVRQDOH� VSHFLDOL]]DWR�� HYHQWXDOL� ODYRUD]LRQL� GL
LQFDVWUR�H�DFFRVWDPHQWR��JOL�LGRQHL�SURILOL�SHU� O¶DEEDWWLPHQWR
DFXVWLFR�� OD� IHUUDPHQWD� VSHFLDOH� SHU� L� FROOHJDPHQWL�PHWDOOLFL
DOOH� SDUHWL� YHUWLFDOL� SRUWDQWL� H� DFFHVVRULH�� OD� QDVWUDWXUD� H
TXDQW¶DOWUR� SHU� JDUDQWLUH� OD� SHUIHWWD� VLJLOODWXUD� DOO
DULD�� 3HU� L
SURGRWWL�SURQWL�DOO¶XVR��DSSOLFDWL� LQ�FDQWLHUH��TXDOL�SLWWXUH�SHU
ILQLWXUH�H�ULYHVWLPHQWL�LQ�OHJQR�PHWDOOR��YHUQLFL�H�LPSUHJQDQWL
SHU� LO� OHJQR«�� VDOYR� L� FDVL� LQ� FXL� YHQJDQR� ULFKLHVWH
OLPLWD]LRQL� SL�� UHVWULWWLYH�� JOL� VWHVVL� GRYUDQQR� ULVSHWWDUH
DOPHQR�OH�FDUDWWHULVWLFKH�H�LO�FRQWHQXWR�PDVVLPR�DPPLVVLELOH
GL�FRPSRVWL� RUJDQLFL� YRODWLOL� �&29��� VWDELOLWL� GDOOD�'LUHWWLYD
��������&(�� UHFHSLWD� FRQ� '�/JV�� Q�� ��������� H� VV�PP�LL��
6RQR� FRPSUHVL� QHO� SUH]]R� JOL� HYHQWXDOL� SLDQL� GL� ODYRUR�� OD
SXOL]LD� ILQDOH�� JOL� RQHUL� GL� VPDOWLPHQWR� H�R� FRQIHULPHQWR� DG
LPSLDQWR�GL�UHFXSHUR��D�VHFRQGD�GHOOD�WLSRORJLD�GHO�PDWHULDOH
GL�ULVXOWD��FRPH�GD�YLJHQWL�QRUPDWLYH�LQ�PDWHULD�H�TXDQW¶DOWUR
SHU�GDUH� LO� ODYRUR� ILQLWR�D� UHJROD�G¶DUWH�� VHFRQGR� L�SURWRFROOL
VWDELOLWL� QHO� &�6�$� R� GDOOD� '�/�� ,O� SUH]]R� GHOOR� VSHVVRUH� VL
LQWHQGH�YDOLGR�SHU�XQ�UDQJH�FRPSUHVR�WUD���PP��H� ā�PP���
VWUDWL�VSHVVRUH����PP���ā�PP��·���PP��
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)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VWUXWWXUD� SRUWDQWH� SULQFLSDOH�
VHFRQGDULD��DUDFUHFFL�H��H�WDYRODWR�LQ�OHJQR�ODPHOODUH�GL�DEHWH
FRQ�PDWHULDOL�GL�WLSR�RPRORJDWR�FRPSUHVL�WXWWL�JOL�LQFDVWUL�H�L
JLXQWL�HVHJXLWL�D�SHUIHWWD�UHJROD�G
DUWH��FRPSUHVH�WXWWH�OH�SDUWL
PHWDOOLFKH� LQ� DFFLDLR�QHFHVVDULH� SHU� LO� FROOHJDPHQWR� GHJOL
HOHPHQWL�LQ�OHJQR�H�GL�TXHVWL�DOOH�VWUXWWXUH�LQ�F�D���DFFLDLR�H�R
OHJQR� QHFHVVDULH� SHU� O
LUULJLGLPHQWR� H�R� OD
FRQWURYHQWDWXUD�&RPSUHVR� LO� WUDWWDPHQWR� GHOOH� SDUWL� OLJQHH�
FRQ� LPSUHJQDQWH� DQWLPXIID�� DQWLWDUOR� HG� LGURSHOOHQWH� FRQ
FRORUD]LRQH�H�ILQLWXUD�D�VFHOWD�GHOOD�'�/�
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SLODVWUL�� ODPLQDWL�D�FDOGR�GHOOD� VHULH�,3(��+($��+(%��+(0�
RG� RWWHQXWL� SHU� FRPSRVL]LRQH� VDOGDWD� GL� SLDWWL� FRPSOHWL� GL
SLDVWUH� GL� DWWDFFR�� LQFOXVL� L� WDJOL� D� PLVXUD�� JOL� VIULGL�� OD
EXOORQDWXUD� R� VDOGDWXUD� GHL� SURILODWL�� OH� IRUDWXUH�� OH� IODQJH� H
PDQR� GL� DQWLUXJJLQH� QRQFKH¶� WXWWL� JOL� RQHUL� GHULYDQWL� GDL
FRQWUROOL�H�GDOOH�FHUWLILFD]LRQL�GL�OHJJH��LQ�DFFLDLR�)H���%
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JULJOLDWR�HOHWWURVDOGDWR�WLSR��2UVRJULO��LQ�DFFLDLR�6���-5�81,
(1� ������ ]LQFDWR� D� FDOGR� D� QRUPH� 81,� (1� ,62�����
SDQQHOOL�ERUGDWL�D�PLVXUD��&RPSUHVL�JOL�HOHPHQWL�GL�VXSSRUWR
DQFKH� HVVL� ]LQFDWL� D� FDOGR�� TXDOL� WHODL�� JXLGH�� ]DQFKH�
EXOORQHULH�H�VLPLOL��*ULJOLDWR�DQWLWDFFR��SHVR������NJ�Pð��FRQ
PDJOLD����[����PP�H�EDUUD�SRUWDQWH����[���PP
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������� 1829,�75$0(==,�,1�&$5721*(662
75$��� 1829,� 75$0(==,� 5($/,==$7,� 0(',$17(� /$675(

,1� *(662� 5,9(67,72� 121� 9(51,&,$72�� GLPHQVLRQL
����[����� PP�� VSHVVRUH� ����� PP�� UHVLVWHQ]D� DO� IXRFR
&ODVVH� ��� LGRQHR� DQFKH� DG� DPELHQWL� XPLGL� TXDOL� EDJQL� H
FXFLQD��/H�ODVWUH�KDQQR� L�TXDWWUR�ERUGL�DVVRWWLJOLDW�H�VRQR�GD
LQWHQGHUVL� GD� SRVL]LRQDUVL� VX� HQWUDPEH� OH� IDFFH� GHO� QXRYR
WUDPH]]R�� &RPSOHWR� GL� VWUXWWXUD� PHWDOOLFD� GL� VRVWHJQR� LQ
SURILODWL� OHJJHUL� LQ� ODPLHUD� VDJRPDWD� GL� DFFLDLR� ]LQFDWR�
WDVVHOODWD�DOOH�PXUDWXUH�H�VRODL�GL�ERUGR��FRPSUHVR�LO�ULQIRU]R
GHL�VRVWHJQL�LQ�SURVVLPLWj�GHOOH�SRUWH��GDWR�LQ�RSHUD�FRPSUHVR
O
LPERWWLWXUD� LQWHUPHGLD� FRQ� PDWHUDVVLQR� FRLEHQWH� H
IRQRDVVRUEHQWH� LQ� ODQD� GL� URFFLD� GHOOR� VSHVVRUH� GL� �� FP�
FRPSUHVD� OD� IRUQLWXUD� H� OD� SRVD� LQ� RSHUD� GL� UHWLQD� DGHVLYD
SRUWDLQWRQDFR�GD�SRVL]LRQDUVL�D�FDYDOOR�GL�GXH�SDQQHOOL�GLYHUVL
DO� ILQH�GL�SUHYHQLUH� IHVVXUD]LRQL��FRPSUHVL�L�WDJOL��OR� VIULGR�H
LO�WLUR�LQ�DOWR�VWUXWWXUD�VRVWHJQR��VSHVVRUH�ILQLWR����FP�
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JUDQXOL� GL� TXDU]R� VIHURLGDOH� LQ� UDJLRQH� GL� ���� NJ�PT
PLVFHODWD�FRQ�DOWUHWWDQWR�FHPHQWR�5�������FRPSUHVD�DOWUHVL¶�OD
ILQLWXUD�VXSHUILFLDOH�FRQ�OLVFLDWULFH�IUDWWD]]DWULFH�PHFFDQLFD�D
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RSHUD� D� JLXQWL� DGHUHQWL�� SHU� DOOLQHDPHQWL� RUWRJRQDOL� H
GLDJRQDOL�� FRQ� LGRQHL� FROODQWL� VX� VRWWRIRQGR� LQ� PDOWD
FHPHQWL]LD� GHOOR� VSHVVRUH� GL� FP� ��� TXHVWR� (6&/862�
FRPSUHVL� WDJOL�� VIULGL�� DSSURYYLJLRQDPHQWR� DO� SLDQR�� OD
VWXFFDWXUD� GHL� JLXQWL� FRQ� FHPHQWR� ELDQFR� R� FRORUDWR� FRQ
RVVLGL� H� OD� SXOL]LD� ILQDOH� FRQ� VHJDWXUD�� ILQR� DO� IRUPDWR
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VLQR�D�����PP��GL�FOLSV�GL�EORFFDJJLR�UHDOL]]DWL�LQ�DOOXPLQLR
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%ORFFR�$
3LDQR�WHUUD�
�SDU�XJ� ������������������ ������ ������
3LDQR�SULPR�
�SDU�XJ� ������������������������������ ������ ������

%ORFFR�)
3LDQR�WHUUD�
�SDU�XJ� ������������
������������ ����� �����
3LDQR�SULPR �����
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2*������23(5(�'$�)$%%52���&DW����
3$5$3(77,�(�&$1&(//,���6E&DW����

������� 5($/,==$=,21(�',�3$5$3(772�,1�3$11(//,�',
)(5��� 3,$77,��',�$&&,�����VVDULH�DO�ILVVDJJLR��9DOXWDWD�D�FRUSR

RJQL�RQHUH�FRPSUHVR�
5($/,==$=,21(� ',� 3$5$3(772� ,1� 3$11(//,� ',
3,$77,� �',�$&&,$,2� %581,72� ',67$1=,$7,� ��&0� D
SURWH]LRQH�GHOOH�WHUUD]]H�SUDWLFDELOL��GHOOH�UDPSH�GHOOH�VFDOH�H
JHQHULFDPHQWH� GL� WXWWL� L� GLVOLYHOOL�� VLD� LQWHUQL� VLD� HVWHUQL�
HVHJXLWR�FRQ�SURILODWL� GL�DFFLDLR� EUXQLWR��/D�YRFH�� YDOXWDWD�D
PHWUR� TXDGUR� FRPSUHQGH� DQFKH� OH� UHODWLYH� RSHUH� PXUDULH
QHFHVVDULH� DO� ILVVDJJLR�� 9DOXWDWD� D� FRUSR� RJQL� RQHUH
FRPSUHVR�
3DUDSHWWL�VFDOH�EORFFR�3�
�+�SHVR ������������ ���� ����� �����
3DUDSHWWL�VFDOH�EORFFR�8 ���� ���� ����� �����

���� ����� �����
3DUDSHWWL�VFDOH�EORFFR�) ���� ����� �����
3DUDSHWWL�VFDOH�EORFFR�$�
�OXQJ� ��������� ���� ����� �����
3DUDSHWWL�SDVVDUHOOD�LQWHUQD�EORFFR�$�
�OXQJ� ��������� ���� ����� ����
3DUDSHWWL�SDVVDUHOOD�HVWHUQD�EORFFR�$�
�OXQJ� ������������ ����� ����� �����

6200$12��� P ������ ������ ���������

������� 18292� &$1&(//2� VXO� ODWR� OXQJR� SLD]]D� 6DQWD
)(5��� 0DULD�� HVHJXLW� ���� VVDULH� DO� ILVVDJJLR�� 9DOXWDWD� D� FRUSR

RJQL�RQHUH�FRPSUHVR�
18292� &$1&(//2� VXO� ODWR� OXQJR� SLD]]D� 6DQWD� 0DULD�
HVHJXLWR�FRQ�SURILODWL�GL�DFFLDLR�]LQFDWR�D�FDOGR�H�SDQQHOODWXUH
GL�DFFLDLR�EUXQLWR��HVHJXLWD�FRPH�GD�HODERUDWL�GL�GHWWDJOLR��/D
YRFH��YDOXWDWD�D�FRUSR��SUHYHGH�OD�UHDOL]]D]LRQH�GL�XQ�QXXRYR
FDQFHOOR� PDQXDOH� H� FRPSUHQGH� DQFKH� OH� UHODWLYH� RSHUH
PXUDULH�QHFHVVDULH�DO�ILVVDJJLR�
9DOXWDWD�D�FRUSR�RJQL�RQHUH�FRPSUHVR�
&DQFHOOR�VXOOD�SLD]]D�6DQWD�0DULD ����

6200$12��� D�FRUSR ���� �������� ��������

������� 18292� &$1&(//2� VXO� ODWR� OXQJR� GHOOD� UHFLQ]LRQH�
)(5��� HVHJXLWR� � ���� VVDULH� DO� ILVVDJJLR�� 9DOXWDWD� D� FRUSR� RJQL

RQHUH�FRPSUHVR�
18292� &$1&(//2� VXO� ODWR� OXQJR� GHOOD� UHFLQ]LRQH�
HVHJXLWR�FRQ�SURILODWL�GL�DFFLDLR�]LQFDWR�D�FDOGR�H�SDQQHOODWXUH
GL�DFFLDLR�EUXQLWR��HVHJXLWD�FRPH�GD�HODERUDWL�GL�GHWWDJOLR��/D
YRFH��YDOXWDWD�D�FRUSR��SUHYHGH�OD�UHDOL]]D]LRQH�GL�XQ�QXXRYR
FDQFHOOR� PDQXDOH� H� FRPSUHQGH� DQFKH� OH� UHODWLYH� RSHUH
PXUDULH�QHFHVVDULH�DO�ILVVDJJLR�
9DOXWDWD�D�FRUSR�RJQL�RQHUH�FRPSUHVR�
&DQFHOOR�WUD�L�EORFFL�5�H�/ ����

6200$12��� D�FRUSR ���� �������� ��������

&200,77(17(��&RPXQH�GL�4XDUWX�6DQW
(OHQD

$���5�,�3�2�5�7�$�5�(� ������������



SDJ����

1XP�2UG� XQLWj '�,�0�(�1�6�,�2�1�, ,�0�3�2�5�7�,

7$5,))$ '(6,*1$=,21(�'(,�/$925, GL 4XDQWLWj
PLVXUD SDU�XJ� OXQJ� ODUJ� +�SHVR XQLWDULR 727$/(

5�,�3�2�5�7�2� ������������

2*������6,67(0$=,21,�(67(51(���&DW����
3$9,0(17$=,21,�(67(51(���6E&DW����

������� 6&27,&$0(172� '(/� 7(55(12� 9(*(7$/(� SHU
3)�������� XQD�SUIRQGLWj�PHGLD������SURYHQLHQWH�GD�FDYH��FRPSUHVD�OD
������� IRUQLWXUD�GHL�PDWHULDOL�

6&27,&$0(172� '(/� 7(55(12� 9(*(7$/(� SHU� XQD
SUIRQGLWj�PHGLD� GL� FP� ���� SHU� OD� SUHSDUD]LRQH� GHO� SLDQR� GL
SRVD� GHL� ULOHYDWL�� FRPSUHVR� LO� FDULFR� VX� DXWRPH]]R� GHL
PDWHULDOL�GL�ULVXOWD��OD�FRPSDWWD]LRQH�GHO�IRQGR�GHOOR�VFDYR��LO
ULHPSLPHQWR� GHOOR� VFDYR� HG� LO� FRPSDWWDPHQWR� GL� PDWHULDOL
LGRQHL� ILQR� D� UDJJLXQJHUH� OD� TXRWD� GHO� WHUUHQR� SUHHVLVWHQWH�
ULHPSLPHQWR�FRQ�O¶LPSLHJR�GL�PDWHULDOH�PLVWR�SURYHQLHQWH�GD
FDYH��FRPSUHVD�OD�IRUQLWXUD�GHL�PDWHULDOL�
6XSHUILFLH�FRUWH�FHQWUDOH ������
6XSHUILFLH�SDWLL�
�SDU�XJ� ������������������������ ������ ������

6200$12��� PHWUL
TXDGUL �������� ����� ���������

������� 75$632572�D� GLVFDULFD� H�R� GD� FDYD� GHL�PDWHULDOL� FRQ
3)�������� SHUFRUUHQ]D�HQWUR�L�OLPLWL�GL����NP�FRPSUHVR�LO�ULWRUQR�D
������� YXRWR

75$632572� D� GLVFDULFD� H�R� GD� FDYD� GHL� PDWHULDOL� FRQ
SHUFRUUHQ]D� HQWUR� L� OLPLWL� GL� ��� NP� FRPSUHVR� LO� ULWRUQR� D
YXRWR
9HGL�YRFH�Q�����>PHWUL�TXDGUL���������@ ���� ����� ������

6200$12��� PHWUL
FXEL ������ ���� ��������

������� &21)(5,0(172�$�',6&$5,&$�$8725,==$7$�',
3)�������� 0$7(5,$/(� &2'�� &(� ���� LQ� VHGH� GL� HPLVVLRQH� GHOOR
������� 6WDWR�G
$YDQ]DPHQWR�GHL�/DYRUL�

&21)(5,0(172� $� ',6&$5,&$� $8725,==$7$� ',
0$7(5,$/(�&2'��&(5�������������7HUUD�H�URFFH��GLYHUVH
GD�TXHOOH�GL�FXL�DOOD�YRFH���������
&RQIHULPHQWR� GHL� ULILXWL� SUHVVR� LPSLDQWR� DXWRUL]]DWR� DO
UHFXSHUR�� FRQ� ULODVFLR� GL� &RSLD� GHO� )RUPXODULR� GL
LGHQWLILFD]LRQH� GHL� ULILXWL�� GHELWDPHQWH� YLGLPDWR
GDOO
LPSLDQWR�� DWWHVWDQWL� O
DYYHQXWR� FRQIHULPHQWR� SUHVVR� OR
VWHVVR�� GD� SUHVHQWDUH� LQ� FRSLD� FRQIRUPH� DOOD� 'LUH]LRQH� GHL
/DYRUL� LQ� VHGH� GL� HPLVVLRQH� GHOOR� 6WDWR� G
$YDQ]DPHQWR� GHL
/DYRUL�
9HGL�YRFH�Q�����>PHWUL�FXEL�������@ ����� ������

6200$12��� WRQQHOODW
H ������ ����� ��������

������� 3$9,0(17$=,21(� ,1� /$67521,
(�3$9��� 35()$%%5,&$7,�',�&/6

3$9,0(17$=,21(� ',� 63$=,� (67(51,� LQ� /$76521,
35()$%%5,&$7,� ',� &/6� $50$72� %,$1&2�
GLPHQVLRQL�FRPSUHVH�WUD�FP������[���������VSHVVRUH�FP���
&RPSUHVD� OD� FRPSDWWD]LRQH� SUHOLPLQDUH� GHO� SLDQR� GL
DSSRJJLR�FRQ�PH]]R�PHFFDQLFR�� OD�IRUQLWXUD�H�SRVD�LQ�RSHUD
GL� WHOR� JHRWHVVLOH� QRQ� WHVVXWR� �SHVR���� JU�PT�� UHVLVWHQ]D
WUD]LRQH� 1���� FP� ����� LQ� ILEUH� LQ� SROLHVWHUH� ELDQFR� FRQ
VRYUDSSRVL]LRQL� PLQLPH� FP� ���� OD� VWHVXUD� GL� SLDQR
G
DSSRJJLR� FRVWLWXLWR� GD� �� FP� GL� VDEELD�� &RPSUHVR� OD
VLJLOODWXUD� D� ILQLUH� GHL� JLXQWL� IUD� VLQJRO,� /$67521,� &21
6$%%,$�� &RPSUHVL� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXWWL� L
PDWHULDOL�� VIULGL� QRQFKq� TXDOXQTXH� DOWUR� RQHUH� QHFHVVDULR� D
FRQVHJQDUH�O
RSHUD�HVHJXLWD�D�SHUIHWWD�UHJROD�G
DUWH�
3DYLPHQWR�ODVWULFDWR ������
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������� 3$9,0(17$=,21(� ',� 63$=,� (67(51,� ,1�0,672
(�3$9��� 67$%,/,==$72�7,32�/(9267$%

3$9,0(17$=,21(� ',� 63$=,� (67(51,� 3('21$/,�
PHGLDQWH� SRVD� GL� VWUDWR� GL� WHUUD� VWDELOL]]DWD� DGGLWWLYDWD� FRQ
VWDELOL]]DQWL�� UHDOL]]DWD� PHGLDQWH� PLVFHOD]LRQH� LQ� VLWR� GL
VWDELOL]]DQWH� LQ�SROYHUH� ILEURULQIRU]DWR� �GHO� WLSR�/HYRVWDE���
/HYRFHOO�R�SURGRWWL�VLPLODUL��FRQ�WHUUHQR�ULSRUWDWR�H�PLQLPR�LO
���� GL� LQHUWH� FDOFDUHR� LQ� PLVWR� FDYD� GL� 6HJDULX� ILQLVVLPR
SDVVDWR� DO� VHWDFFLR�� H� GHOOR� VWDELOL]]DWR� D� GLVFUH]LRQH� GHOOD
'�/�� /
HVHFX]LRQH� GRYUj� HVVHUH� SUHFHGXWD� GD� SURYH� GL
ODERUDWRULR� GHO� PDWHULDOH� GD� VWDELOL]]DUH� �&XUYD
JUDQXORPHWULFD��/LPLWL�GL�$WWHUEHUJ��SURYD�GL�FRPSDWWD]LRQH�
&%5�QDWXUDOH�H�&%5�D�GLYHUVL�GRVDJJL���DO�ILQH�GL�VWDELOLUH�LO
FRUUHWWR� GRVDJJLR� GHO� PDWHULDOH� H� O
LGRQHLWj� GHO� WHUUHQR� GD
WUDWWDUH�� /
LPSDVWR� GRYUj� HVVHUH� FRQIH]LRQDWR� FRQ� VLVWHPD
PHFFDQLFR� GL� EHWRQDJJLR� H� GRYUj� HVVHUH� VWHVR� FRQ
YLEURILQLWULFH�H�UXOODWXUD�ILQDOH�ILQR�DO�UDJJLXQJLPHQWR�GL�XQD
GHQVLWj� GL� FRPSDWWD]LRQH� FRQVLJOLDWD� QRQ� LQIHULRUH� DO� ���
�$$67+2�PRGLILFDWD���'RSR� DOPHQR� ��� RUH� HIIHWWXDUH� XQD
FRPSDWWD]LRQH�VWDWLFD�GL�OLVFLDWXUD�GHOOD�VXSHUILFLH�
5HDOL]]DWR� VX� XQ� VRWWRIRQGR� LQ� VDEELD� �VSHVV�� ��� FP��
SUHFHGHQWHPHQWH�SUHGLVSRVWR�H�FRPSXWDWR�VHSDUDWDPHQWH�H�VX
WHOR� JHRWHVVLOH� HQWUR� FDVVHUL� LQ� OHJQR� GL� DEHWH� QRQ� WUDWWDWR�
JHRWHVVLOH� H� WDYROH� TXHVWL� FRPSUHVL�� &RQWHQXWR� PLQLPR� GL
VWDELOL]]DQWH�����NJ�PF�
3DYLPHQWR�LQ�WHUUD�VWDELOL]]DWD ������

6200$12��� P� ������ ����� ���������

������� 3$9,0(17$=,21(�3$7,,
(�3$9��� )251,785$� (� 326$� ,1� 23(5$� ',� *5,*/,$72

$17,7$&&2�,1�$&&,$,2�,12;�HVHJXLWD�FRPH�GD�DOOHJDWR
HODERUDWR� JUDILFR� GL� SURJHWWR� FRQVLVWHQWH� QHOOD� UHDOL]]D]LRQH
GHOOH�VHJXHQWL�ODYRUD]LRQL�
�� )251,785$� (�326$� ',� ,17($,$785$� ,1� 352),/,
',� $&&,$,2� ,12;�� VH]LRQH� VFDWRODUH� ��[��[�� PP�
SRVL]LRQDWL� VXL� SOLQWL� SUHFHGHQWHPHQWH� SUHGLVSRVWL� PHGLDQWH
WDVVHOOL�R�EDUUH�ILOHWWDWH�0�������FRPSUHVH�VTXDGUHWWH��SURILOL
QHFHVVDULH�DO� UDFFRUGR�DOOH� VXSHUILFL� LQ� FDOFHVWUX]]R��/
LQWHUD
LQWHODLDWXUD� q� RUGLWD� VX� GXH� OLYHOOL� GHORR� VWHVVR� SURILODWR�� ,
SURILODWL� SULQFLSDOL� YHQJRQR� ILVVDWL� VXL� SOLQWL� VHFRQGR� OR
VFKHPD� VWUXWWXUDOH� D� LQWHUDVVL� YDULDELOL� WUD� ����� H� ������ ,O
VHFRQGR�OLYHOOR�GL�RUGLWXUD�VL�FRPSRQH�GL�FRUUHQWL�LQ�GLUH]LRQH
RUWRJRQDOH�DO� WDYRODWR�HG� LQ�PDQLHUD�FKH� OD�OXFH� OLEHUD�SHU� LO
WDYRODWR�QRQ� ULVXOWL�PDL� VXSHULRUH�D�FP�����/D�VWUXWWXUD�VDUj
DVVHPEODWD� PHGLDQWH� VDOGDWXUH� D� FRPSOHWD� SHQHWUD]LRQH� R
EXOORQDWXUH�SDVVDQWL��HIIHWWXDWH�VXO�SRVWR�VHFRQGR�L�SDUWLFRODUL
HVHFXWLYL�GL�SURJHWWR�H�OH�LQGLFD]LRQL�GHOOD�'/�
�� )251,785$� (� 326$� ',� 3$11(//,� *5,*/,$7,� ,1
$&&,$,2� ,12;�QWLWDFFR�� GLPHQVLRQH� ���[���� FP�� SRVDWD
VXL�VRVWHJQL�SUHFHGHQWHPHQWH�SUHGLVSRVWL�
/D� YRFH� q� YDOXWDWD� D� PT� GL� VXSHUILFLH� FDSHVWDELOH� H
FRPSUHQGH�RJQL�RQHUH�SHU�PDWHULDOH��DFFHVVRUL�H� ODYRUD]LRQL
LQFOXVR� OD� IRUQLWXUD� GL�HOHPHQWL�GL� FKLXVXUD��&RPSUHVR� RJQL
RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�SHUFRUVR�ILQLWR�D�UHJROD�G
DUWH�
3DYLPHQWD]LRQL�SDWLL�
�SDU�XJ� ������������������������ ������ ������
3DYLPHQWD]LRQL�SRQWH�EORFFR�$ �����
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$//(67,0(17,�(67(51,���6E&DW����

�������� )251,785$�(�326$� ,1�23(5$�',�3(16,/,1$�GD
3(1��� SRVL]LRQDUVL� VX� ���� L� RQHUH� H� PDJLVWHUR� FRPSUHVR� SHU
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UHDOL]]D]UH�OD�SHQVLOLQD�
)251,785$� (� 326$� ,1� 23(5$� ',� 3(16,/,1$� GD
SRVL]LRQDUVL� VXFRUWH� FHQWUDOH�� UHDOL]]DWD� FRQ� VFKHOHWUR� LQ
SURILODWL� GL� DFFLDLR� LQR[� EUXQLWR� H� GRJKH� GL� OHJQR�PDVVHOOR�
WUDWWDWR�FRQWUR�O
LQYHFFKLDPHQWR�H�O
XPLGLWj��PRQWDWL�FRQ�YLWL�H
UDFFRUGHUD� LQ� DFFLDLR� LQR[�� FRPH� GD� VFKHPD� SODQLPHWULFR�
DYHQWH� XQR� VYLOXSSR� LQ� SLDQWD� GL� FLUFD� ������ PT�� /D� YRFH
FRPSUHQGH� DQFKH� OD� SUHYHQWLYD� UHDOL]]D]LRQH� GHL� VLVWHPL� GL
IRQGD]LRQH�LQ�FDOFHVWUX]]R�DUPDWR�
9DOXWDWD� D� FRUSR�� RJQL� RQHUH� H� PDJLVWHUR� FRPSUHVR� SHU
UHDOL]]D]UH�OD�SHQVLOLQD�
3HQVLOLQD�VX�FRUWH�FHQWUDOH ����

6200$12��� D�FRUSR ���� ��������� ���������

23(5(�,03,$17,67,&+(���6S&DW���
26������,03,$17,�)27292/7$,&,���&DW����

02'8/,�)9���6E&DW����

�������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�0RGXOR�IRWRYROWDLFR�D�VWUXWW
13B)9B�� ���� HOO
���� LQ� ��� DQQL�� PLVXUDWR� SHU� ZDWW� GL� SLFFR� GL
02' SRWHQ]D�

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�0RGXOR� IRWRYROWDLFR�D� VWUXWWXUD
ULJLGD�FRQ�FHOOH� DO� VLOLFLR�PRQRFULVWDOOLQR��7,32�-$�62/$5
-$0��6�������05� GD� ���� :S� HIILFLHQ]D� PRGXOR� ������
QXPHUR�GL�FHOOD������2�(48,9$/(17((��WHQVLRQH�PDVVLPD
GL� VLVWHPD������9������9��FRPSOHWR�GL�FDYL�FRQ�FRQQHWWRUL
0&�� H� VFDWROD� GL� JLXQ]LRQH� ,3� ��� FRQ� GLRGL� GL� E\�SDVV�
LQYROXFUR� LQ� FODVVH� ,,� FRQ� VWUXWWXUD� VDQGZLFK� H� WHODLR� LQ
DOOXPLQLR� DQRGL]]DWR�� FHUWLILFD]LRQH� ,(&� ������� JDUDQ]LD� GL
SUHVWD]LRQH� GHO� ���� LQ� ��� DQQL� H� GHOO
���� LQ� ��� DQQL�
PLVXUDWR�SHU�ZDWW�GL�SLFFR�GL�SRWHQ]D�
,03,$172�)9�6(=,21(�� ���������
,03,$172�)9�6(=,21(�� ���������
,03,$172�)9�6(=,21(�� ��������

6200$12��� ZDWW ��������� ���� ���������

67587785(�)9���6E&DW����

�������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR
3)�������� FRPSOH� ���� RUWR�� LO� PRQWDJJLR� H� LO� FROODXGR�� ,QFOLQD]LRQH
������� ILQR�D�����

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR� FRPSOHWD
SHU� FDPSR� IRWRYROWDLFR� FRPSRVWD� GD� SURILOL� XQLYHUVDOL
PRQWDWL� VX� WULDQJROL� SHU� RULHQWDPHQWR� RUL]]RQWDOH� GHL
SDQQHOOL�� PRUVHWWL� GL� ILVVDJJLR� H� DFFHVVRUL�� &RPSUHVR� LO
WUDVSRUWR��LO�PRQWDJJLR�H�LO�FROODXGR��,QFOLQD]LRQH�ILQR�D�����
6(=,21(�� �����
6(=,21(�� �����

6200$12��� PHWUL
TXDGUL ����� ������ ���������

�������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR
3)�������� FRPSOH�����HVVRUL��&RPSUHVR�LO�WUDVSRUWR��LO�PRQWDJJLR�H�LO
������� FROODXGR�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR� FRPSOHWD
SHU�FDPSR�IRWRYROWDLFR�FRPSRVWD�GD�SURILOL�SHU� ILVVDJJLR�VX
ODPLHUD�JUHFDWD�RUWRJRQDOH�R�SDUDOOHOR��PRUVHWWL�GL�ILVVDJJLR�H
DFFHVVRUL��&RPSUHVR�LO�WUDVSRUWR��LO�PRQWDJJLR�H�LO�FROODXGR�
6(=,21(�� �����
6(=,21(�� �����
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TXDGUL ����� ����� ��������

,19(57(5���48$'5,�)9���',675,%8=,21(�)9
�6E&DW����

�������� 8QLWj� GL� FRQYHUVLRQH� '&�$&� FRQ� WRSRORJLD� GL� SRQWH
3)�������� WULIDVH� ���� 3RWHQ]D�PDVVLPD� GL� LQJUHVVR� SHU� RJQL�0337
������� 30337PD[�������:

8QLWj�GL� FRQYHUVLRQH�'&�$&�FRQ� WRSRORJLD�GL�SRQWH� WULIDVH�
VHQ]D�WUDVIRUPDWRUH�H�VHQ]D�FRQGHQVDWRUL�HOHWWUROLWLFL��'RSSLD
VH]LRQH� GL� LQJUHVVR� FRQ� LQVHJXLPHQWR� 033� LQGLSHQGHQWH�
7LSR�GL�FRQQHVVLRQH�$&�DOOD�UHWH�7ULIDVH���ILOL���3(�7HQVLRQH
1RPLQDOH� GL� LQJUHVVR� 9GFU� ���9�� 3RWHQ]D� 1RPLQDOH� GL
LQJUHVVR� 3GFU� �������:�� 3RWHQ]D� PDVVLPD� GL� LQJUHVVR� SHU
RJQL�0337�30337PD[�������:
,03,$172�)9�6(=,21(�� ����

6200$12��� FDGDXQR ���� �������� ��������

�������� 8QLWj� GL� FRQYHUVLRQH� '&�$&� FRQ� WRSRORJLD� GL� SRQWH
3)�������� WULIDVH� ���� RWHQ]D� PDVVLPD� GL� LQJUHVVR� SHU� RJQL� 0337
������� 30337PD[��������:

8QLWj�GL� FRQYHUVLRQH�'&�$&�FRQ� WRSRORJLD�GL�SRQWH� WULIDVH�
VHQ]D�WUDVIRUPDWRUH�H�VHQ]D�FRQGHQVDWRUL�HOHWWUROLWLFL��'RSSLD
VH]LRQH� GL� LQJUHVVR� FRQ� LQVHJXLPHQWR� 033� LQGLSHQGHQWH�
7LSR�GL�FRQQHVVLRQH�$&�DOOD�UHWH�7ULIDVH���ILOL���3(�7HQVLRQH
1RPLQDOH� GL� LQJUHVVR� 9GFU� ���9�� 3RWHQ]D� 1RPLQDOH� GL
LQJUHVVR� 3GFU� �������:�� 3RWHQ]D� PDVVLPD� GL� LQJUHVVR� SHU
RJQL�0337�30337PD[��������:
,03,$172�)9�6(=,21(�� ����

6200$12��� FDGDXQR ���� �������� ��������

�������� 8QLWj� GL� FRQYHUVLRQH� '&�$&� FRQ� WRSRORJLD� GL� SRQWH
3)�������� WULIDVH� ���� RWHQ]D� PDVVLPD� GL� LQJUHVVR� SHU� RJQL� 0337
������� 30337PD[��������:

8QLWj�GL� FRQYHUVLRQH�'&�$&�FRQ� WRSRORJLD�GL�SRQWH� WULIDVH�
VHQ]D�WUDVIRUPDWRUH�H�VHQ]D�FRQGHQVDWRUL�HOHWWUROLWLFL��'RSSLD
VH]LRQH� GL� LQJUHVVR� FRQ� LQVHJXLPHQWR� 033� LQGLSHQGHQWH�
7LSR�GL�FRQQHVVLRQH�$&�DOOD�UHWH�7ULIDVH���ILOL���3(�7HQVLRQH
1RPLQDOH� GL� LQJUHVVR� 9GFU� ���9�� 3RWHQ]D� 1RPLQDOH� GL
LQJUHVVR� 3GFU� �������:�� 3RWHQ]D� PDVVLPD� GL� LQJUHVVR� SHU
RJQL�0337�30337PD[��������:
,03,$172�)9�6(=,21(�� ����

6200$12��� FDGDXQR ���� �������� ��������

�������� )RUQLWXUD� H� PRQWDJJLR� GL� '$7$� /2**(5� SHU� LO
3)�������� PRQLWRUDJJLR�UHPRWR�GL�LPSLDQWL�IRWRYROWDLFL�
��������0 )RUQLWXUD� H� PRQWDJJLR� GL� 'DWD� /RJJHU� SHU� LO� PRQLWRUDJJLR

UHPRWR�GL�LPSLDQWL�IRWRYROWDLFL�
&RPXQLFD]LRQH�YHUVR�LQYHUWHU

�SRUWD�����56����$XURUD�3URWRFRO�&RPXQLFD]LRQH�XOWHULRUHYHUVR�LQYHUWHU
�SRUWD����56�����FRQILJXUDELOH�LQ�$XURUD�3URWRFRO�R�0RG%XV
578�1XPHUR�PDVVLPR�GL�GLVSRVLWLYL����[�LQYHUWHU�GL�VWULQJD
R����[�PRGXOL�GL�FRQYHUVLRQH����N:�SHU�FLDVFXQ�56���
&RPXQLFD]LRQH� YHUVR� 3&� 5-���� (WKHUQHW� ������� EDVH�7
�/$1�:$1�
3URWRFROOL� GL� FRPXQLFD]LRQH� GL� FDPSR�� 0RGEXV� 578
3URWRFROOL�/$1�:$1�+773��;0/

����

6200$12��� FDGDXQR ���� �������� ��������
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�������� )RUQLWXUD� H� PRQWDJJLR� GL� &(//$� 0,685$
3)�������� ,55$**,$0(172�7(03(5$785$��������9
��������0 )RUQLWXUD� H� PRQWDJJLR� GL� &HOOD� GL� ULIHULPHQWR� SHU� PLVXUD

LUUDJJLDPHQWR��������9�H�PLVXUD�WHPSHUDWXUD

6200$12��� FDGDXQR ���� �������� ����

�������� )RUQLWXUD�H�0RQWDJJLR�GL�4XDGUR�HOHWWULFR�LQ�FRUUHQWH�DOW
3)�������� ����RWH]LRQH�GD�VRYUDWHQVLRQH�3RWHQ]D�LQVWDOODWD�ILQR�D����
��������0� N:

)RUQLWXUD� H� 0RQWDJJLR� GL� 4XDGUR� HOHWWULFR� LQ� FRUUHQWH
DOWHUQDWD�GHVWLQDWR� DOOD�SURWH]LRQH�GHOO
XVFLWD�GHL� FRQYHUWLWRUL
&&�&$��&RVWLWXLWR� GD� XQR� R� SL�� LQWHUUXWWRUL�PDJQHWRWHUPLFL
GLIIHUHQ]LDOH�� VHFRQGR� LO� QXPHUR� GHJOL� LQYHUWHU�� ELSRODUL� LQ
VLVWHPL�PRQRIDVH�R�TXDGULSRODUL�LQ� VLVWHPL� WULIDVH�FRQ�FXUYD
GL� LQWHUYHQWR� H� FDUDWWHULVWLFKH� GLPHQVLRQDWH� LQ� EDVH
DOO
LPSLDQWR�� SRWHUH� GL� LQWHUUX]LRQH� ILQR� D� ��� N$�
&RPSUHQVLYL� GHO� FDEODJJLR� FRPSOHWR� *UDGR� GL� SURWH]LRQH
,3���� 6RQR� FRPSUHVL� �� 3UHVVDFDYL� LQ� LQJUHVVR� H� LQ� XVFLWD� �
0DJQHWR7HUPLFL� GLIIHUHQ]LDOL� �� 6FDULFDWRUH� GL� SURWH]LRQH� GD
VRYUDWHQVLRQH�3RWHQ]D�LQVWDOODWD�ILQR�D�����N:
48$'52�)27292/7$,&2�4B)9 ����

6200$12��� FDGDXQR ���� �������� ��������

�������� )251,785$� (� 326$� ,1� 23(5$� GL� FDYLGRWWR
3)�������� +�=�=��.� )RUPD]LRQH� �[�� PPT�7HQVLRQH
�������0� QRPLQDOH���N9�&�$������N9�&�&�

)251,785$�(�326$�,1�23(5$�GL�FDYLGRWWR�+�=�=��.
)RUPD]LRQH��[��PPT��FDYL�XQLSRODUL
7HQVLRQH� QRPLQDOH� GL� HVHUFL]LR����N9� &�$�� �� ���N9� &�&�
�DQFKH�YHUVR�WHUUD��
&RQ� SDUWLFRODUL� FDUDWWHULVWLFKH� GL� UHD]LRQH� DO� IXRFR� H
ULVSRQGHQWH� DO� 5HJRODPHQWR� 3URGRWWL� GD� &RVWUX]LRQH
�&35��$QLPD��&RQGXWWRUH�LQ�UDPH�VWDJQDWR� IOHVVLELOH��FODVVH
�� ,VRODPHQWR�� 0HVFROD� /6=+� D� EDVH� GL� JRPPD� UHWLFRODWD
*XDLQD� HVWHUQD��0HVFROD� /6=+� D� EDVH� GL� JRPPD� UHWLFRODWD
VSHFLDOH��UHVLVWHQWH�DL�UDJJL�89�&RORUL��&RORUH�DQLPD��%LDQFR
&RORUH�JXDLQD�HVWHUQD��1HUR�R�5RVVR��EDVDWR�VX�5$/������R
������ &DYL� DGDWWL� DOO
DOLPHQWD]LRQH� HOHWWULFD� GL� LPSLDQWL
IRWRYROWDLFL� FRQ� O
RELHWWLYR� GL� OLPLWDUH� OD� SURGX]LRQH� H� OD
GLIIXVLRQH� GL� IXRFR� H� GL� IXPR�� 3HU� LPSLHJR� DOO
LQWHUQR� LQ
ORFDOL� DQFKH� EDJQDWL� R� DOO
HVWHUQR�� $GDWWR� SHU� SRVD� ILVVD� VX
PXUDWXUH� H� VWUXWWXUH� PHWDOOLFKH� LQ� DULD� OLEHUD�� LQ� WXER� R
FDQDOHWWD�R�VLVWHPL�VLPLODUL��6H]LRQH��[��PPT
6(=,21(���675,1*$���� ����� �����
6(=,21(���675,1*$���� ����� �����
6(=,21(���675,1*$���� ����� �����
6(=,21(���675,1*$���� ����� �����
6(=,21(���675,1*$���� ����� �����
6(=,21(���675,1*$���� ����� �����
6(=,21(���675,1*$���� ����� �����

6200$12��� PHWUL ������ ���� ������

�������� )251,785$� (� 326$� ,1� 23(5$� GL� FDYLGRWWR
3)�������� +�=�=��.�)RUPD]LRQ� ���� �� LQ� WXER� R� FDQDOHWWD� R� VLVWHPL
�������0� VLPLODUL��6H]LRQH��[���PPT

)251,785$�(�326$�,1�23(5$�GL�FDYLGRWWR�+�=�=��.
)RUPD]LRQH��[���PPT��FDYL�XQLSRODUL
7HQVLRQH� QRPLQDOH� GL� HVHUFL]LR����N9� &�$�� �� ���N9� &�&�
�DQFKH�YHUVR�WHUUD��
&RQ� SDUWLFRODUL� FDUDWWHULVWLFKH� GL� UHD]LRQH� DO� IXRFR� H
ULVSRQGHQWH� DO� 5HJRODPHQWR� 3URGRWWL� GD� &RVWUX]LRQH
�&35��$QLPD��&RQGXWWRUH�LQ�UDPH�VWDJQDWR� IOHVVLELOH��FODVVH
�� ,VRODPHQWR�� 0HVFROD� /6=+� D� EDVH� GL� JRPPD� UHWLFRODWD
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*XDLQD� HVWHUQD��0HVFROD� /6=+� D� EDVH� GL� JRPPD� UHWLFRODWD
VSHFLDOH��UHVLVWHQWH�DL�UDJJL�89�&RORUL��&RORUH�DQLPD��%LDQFR
&RORUH�JXDLQD�HVWHUQD��1HUR�R�5RVVR��EDVDWR�VX�5$/������R
������ &DYL� DGDWWL� DOO
DOLPHQWD]LRQH� HOHWWULFD� GL� LPSLDQWL
IRWRYROWDLFL� FRQ� O
RELHWWLYR� GL� OLPLWDUH� OD� SURGX]LRQH� H� OD
GLIIXVLRQH� GL� IXRFR� H� GL� IXPR�� 3HU� LPSLHJR� DOO
LQWHUQR� LQ
ORFDOL� DQFKH� EDJQDWL� R� DOO
HVWHUQR�� $GDWWR� SHU� SRVD� ILVVD� VX
PXUDWXUH� H� VWUXWWXUH� PHWDOOLFKH� LQ� DULD� OLEHUD�� LQ� WXER� R
FDQDOHWWD�R�VLVWHPL�VLPLODUL��6H]LRQH��[���PPT
6(=,21(���675,1*$���� ����� �����

6200$12��� PHWUL ����� ���� ������

�������� )RUQLWXUD� H� 0RQWDJJLR� GL� 4XDGUR� GL� FDPSR� &�&�� XQD
3)�������� VWULQJD� ���� �� 3URWH]LRQH� FRQ� 6FDULFDWRUL� 9DULVWRUH� �
������� 6FDULFDWRUH�D�*DV

)RUQLWXUD�H�0RQWDJJLR�GL�4XDGUR�GL�FDPSR�&�&��XQD�VWULQJD
���$� ���9�27'&� &HQWUDOLQR� GL� FROOHJDPHQWR� SURJHWWDWR� H
FRVWUXLWR� LQ� DFFRUGR� DOOD� *XLGD� IRWRYROWDLFR� &(,� ������
&RPSUHQVLYL� GHO� FDEODJJLR� FRPSOHWR� ODWR� '&� �SDUDOOHOR�
SURWH]LRQH� H� VH]LRQDPHQWR� VWULQJKH�� H� ODWR� $&� �SURWH]LRQH
VH]LRQDPHQWR�FRQ�PDJQHWRWHUPLFR��YHUVR�LQYHUWHU�H�FRQWDWRUH
(1(/��*UDGR�GL�SURWH]LRQH�,3����VRQR�FRPSUHVL�QHO�ODWR�'&�
�� 6H]LRQDWRUH� �� /LPLWDWRUH� GL� VRYUDWHQVLRQH� SHU� '&� LQ
FRQILJXUD]LRQH�<�� �� 3RUWDIXVLELOL� FRQ� VHJQDOD]LRQH� D� /HG�� �
0RUVHWWHULD� D� YLWH� SHU� OH� FRQQHVVLRQL� �� &RQQHWWRUL� SHU
LQJUHVVR�VWULQJKH���3UHVVDFDYL�SHU�XVFLWH�YHUVR�LQYHUWHU��/DWR
$&� �� 3UHVVDFDYL� LQ� LQJUHVVR� GD� LQYHUWHU� �$&�� �
0DJQHWR7HUPLFR� GLIIHUHQ]LDOH� �� 3URWH]LRQH� FRQ� 6FDULFDWRUL
9DULVWRUH���6FDULFDWRUH�D�*DV
,03,$172�)9�6(=,21(�� ����

6200$12��� FDGDXQR ���� ������ ������

�������� )RUQLWXUD� H� 0RQWDJJLR� GL� 4XDGUR� GL� FDPSR� &�&�� WUH
3)�������� VWULQJK� ���� �� 3URWH]LRQH� FRQ� 6FDULFDWRUL� 9DULVWRUH� �
������� 6FDULFDWRUH�D�*DV

)RUQLWXUD�H�0RQWDJJLR�GL�4XDGUR�GL�FDPSR�&�&��WUH�VWULQJKH
���$�����9�27'&�&HQWUDOLQR�GL�FROOHJDPHQWR�SURJHWWDWR�H
FRVWUXLWR� LQ� DFFRUGR� DOOD� *XLGD� IRWRYROWDLFR� &(,� ������
&RPSUHQVLYL� GHO� FDEODJJLR� FRPSOHWR� ODWR� '&� �SDUDOOHOR�
SURWH]LRQH� H� VH]LRQDPHQWR� VWULQJKH�� H� ODWR� $&� �SURWH]LRQH
VH]LRQDPHQWR�FRQ�PDJQHWRWHUPLFR��YHUVR�LQYHUWHU�H�FRQWDWRUH
(1(/��*UDGR�GL�SURWH]LRQH�,3����VRQR�FRPSUHVL�QHO�ODWR�'&�
�� 6H]LRQDWRUH� �� /LPLWDWRUH� GL� VRYUDWHQVLRQH� SHU� '&� LQ
FRQILJXUD]LRQH�<�� �� 3RUWDIXVLELOL� FRQ� VHJQDOD]LRQH� D� /HG�� �
0RUVHWWHULD� D� YLWH� SHU� OH� FRQQHVVLRQL� �� &RQQHWWRUL� SHU
LQJUHVVR�VWULQJKH���3UHVVDFDYL�SHU�XVFLWH�YHUVR�LQYHUWHU��/DWR
$&� �� 3UHVVDFDYL� LQ� LQJUHVVR� GD� LQYHUWHU� �$&�� �
0DJQHWR7HUPLFR� GLIIHUHQ]LDOH� �� 3URWH]LRQH� FRQ� 6FDULFDWRUL
9DULVWRUH���6FDULFDWRUH�D�*DV
,03,$172�)9�6(=,21(�� ����

6200$12��� FDGDXQR ���� ������ ������

�������� )RUQLWXUD�H�0RQWDJJLR�GL�4XDGUR�GL�FDPSR�&�&��TXDWWUR
3)�������� VWU� ���� �� 3URWH]LRQH� FRQ� 6FDULFDWRUL� 9DULVWRUH� �
������� 6FDULFDWRUH�D�*DV

)RUQLWXUD� H� 0RQWDJJLR� GL� 4XDGUR� GL� FDPSR� &�&�� TXDWWUR
VWULQJKH� ��� $� ���9� 27'&� &HQWUDOLQR� GL� FROOHJDPHQWR
SURJHWWDWR�H�FRVWUXLWR� LQ�DFFRUGR�DOOD�*XLGD�IRWRYROWDLFR�&(,
������� &RPSUHQVLYL� GHO� FDEODJJLR� FRPSOHWR� ODWR� '&
�SDUDOOHOR�� SURWH]LRQH� H� VH]LRQDPHQWR� VWULQJKH�� H� ODWR� $&
�SURWH]LRQH� VH]LRQDPHQWR� FRQ� PDJQHWRWHUPLFR�� YHUVR
LQYHUWHU� H� FRQWDWRUH� (1(/��*UDGR� GL� SURWH]LRQH� ,3���� VRQR
FRPSUHVL� QHO� ODWR� '&�� �� 6H]LRQDWRUH� �� /LPLWDWRUH� GL
VRYUDWHQVLRQH�SHU�'&�LQ�FRQILJXUD]LRQH�<����3RUWDIXVLELOL�FRQ

&200,77(17(��&RPXQH�GL�4XDUWX�6DQW
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VHJQDOD]LRQH�D�/HG�� ��0RUVHWWHULD�D�YLWH�SHU�OH�FRQQHVVLRQL� �
&RQQHWWRUL�SHU�LQJUHVVR�VWULQJKH���3UHVVDFDYL�SHU�XVFLWH�YHUVR
LQYHUWHU��/DWR�$&���3UHVVDFDYL�LQ�LQJUHVVR�GD�LQYHUWHU��$&���
0DJQHWR7HUPLFR� GLIIHUHQ]LDOH� �� 3URWH]LRQH� FRQ� 6FDULFDWRUL
9DULVWRUH���6FDULFDWRUH�D�*DV
,03,$172�)9�6(=,21(�� ����

6200$12��� FDGDXQR ���� ������ ������

�������� )RUQLWXUD�H�PRQWDJJLR�GL�3URWH]LRQH�GL�LQWHUIDFFLD�SHU�VL
3)�������� ����HQ]D�D�GRSSLD�VRJOLD��3URJHWWDWR�VHVRQGR�OD�QRUPD�&(,
������� ����

)RUQLWXUD�H�PRQWDJJLR�GL�3URWH]LRQH�GL�LQWHUIDFFLD�SHU�VLVWHPL
PRQRIDVH� H� WULIDVH� FRQ� R� VHQ]D� QHXWUR� LQ� EDVVD� WHQVLRQH�
3URWH]LRQH� GL� PDVVLPD� H� PLQLPD� WHQVLRQH� D� GRSSLD� VRJOLD�
3URWH]LRQH�GL�PDVVLPD�H�PLQLPD� IUHTXHQ]D�D�GRSSLD�VRJOLD�
3URJHWWDWR�VHVRQGR�OD�QRUPD�&(,�����
63,��GD�PRQWDUH�QHO�4B)9� ����

6200$12��� FDGDXQR ���� �������� ��������

�������� )251,785$� (� 326$� ,1� 23(5$� &DYR� XQLSRODUH
3)�������� )*��5��������N9� � ���� � DQFKH� OD�SRVD� LQWHUUDWD�� �ULI��&(,
������� �������6H]LRQH��[��PPT

)251,785$� (� 326$� ,1� 23(5$� &DYR� XQLSRODUH
)*��5��� �����N9� SHU� HQHUJLDLVRODWR� LQ� JRPPD
HWLOHQSURSLOHQLFD�DG�DOWR�PRGXOR�GL�TXDOLWj�*����VRWWR�JXDLQD
GL�39&��FRQ�SDUWLFRODUL�FDUDWWHULVWLFKH�GL�UHD]LRQH�DO�IXRFR�H
ULVSRQGHQWH�DO�5HJRODPHQWR�3URGRWWL� GD�&RVWUX]LRQH� �&35��
&RUGD�IOHVVLELOH�GL�UDPH�URVVR�ULFRWWR��FODVVH����&RORUH�JULJLR�
7HQVLRQH� QRPLQDOH� 8R�8�� ������ N9� &DYL� DGDWWL
DOO¶DOLPHQWD]LRQH� HOHWWULFD� FRQ� O¶RELHWWLYR� GL� OLPLWDUH� OD
SURGX]LRQH� H� OD�GLIIXVLRQH�GL� IXRFR�H�GL� IXPR��3HU� LPSLHJR
DOO¶LQWHUQR� LQ� ORFDOL� DQFKH� EDJQDWL� R� DOO¶HVWHUQR�� $GDWWR� SHU
SRVD�ILVVD�VX�PXUDWXUH�H�VWUXWWXUH�PHWDOOLFKH�LQ�DULD�OLEHUD��LQ
WXER� R� FDQDOHWWD� R�VLVWHPL� VLPLODUL��$PPHVVD�DQFKH� OD� SRVD
LQWHUUDWD���ULI��&(,��������6H]LRQH��[��PPT
&2//(*$0(17,�48$'5,�'&���,19(57(5 ���� ���� �����

6200$12��� PHWUL ����� ���� �����

�������� )251,785$� (� 326$� ,1� 23(5$� &DYR� XQLSRODUH
3)�������� )*��5��� �����N9� � ���� DQFKH� OD� SRVD� LQWHUUDWD�� �ULI�� &(,
������� �������6H]LRQH��[���PPT

)251,785$� (� 326$� ,1� 23(5$� &DYR� XQLSRODUH
)*��5��� �����N9� SHU� HQHUJLDLVRODWR� LQ� JRPPD
HWLOHQSURSLOHQLFD�DG�DOWR�PRGXOR�GL�TXDOLWj�*����VRWWR�JXDLQD
GL�39&��FRQ�SDUWLFRODUL�FDUDWWHULVWLFKH�GL�UHD]LRQH�DO�IXRFR�H
ULVSRQGHQWH�DO�5HJRODPHQWR�3URGRWWL� GD�&RVWUX]LRQH� �&35��
&RUGD�IOHVVLELOH�GL�UDPH�URVVR�ULFRWWR��FODVVH����&RORUH�JULJLR�
7HQVLRQH� QRPLQDOH� 8R�8�� ������ N9� &DYL� DGDWWL
DOO¶DOLPHQWD]LRQH� HOHWWULFD� FRQ� O¶RELHWWLYR� GL� OLPLWDUH� OD
SURGX]LRQH� H� OD�GLIIXVLRQH�GL� IXRFR�H�GL� IXPR��3HU� LPSLHJR
DOO¶LQWHUQR� LQ� ORFDOL� DQFKH� EDJQDWL� R� DOO¶HVWHUQR�� $GDWWR� SHU
SRVD�ILVVD�VX�PXUDWXUH�H�VWUXWWXUH�PHWDOOLFKH�LQ�DULD�OLEHUD��LQ
WXER� R� FDQDOHWWD� R�VLVWHPL� VLPLODUL��$PPHVVD�DQFKH� OD� SRVD
LQWHUUDWD���ULI��&(,��������6H]LRQH��[���PPT
&2//(*$0(17,�,19(57(5���48$'5,�$& ����� ���� �����
,19(57(5�����4B)9 ���� ����� ������

6200$12��� PHWUL ������ ���� ������

�������� )251,785$� (� 326$� ,1� 23(5$� &DYR� XQLSRODUH
3)�������� )*��5��� �����N9� � ���� DQFKH� OD� SRVD� LQWHUUDWD�� �ULI�� &(,
������� �������6H]LRQH��[���PPT

)251,785$� (� 326$� ,1� 23(5$� &DYR� XQLSRODUH

&200,77(17(��&RPXQH�GL�4XDUWX�6DQW
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)*��5��� �����N9� SHU� HQHUJLDLVRODWR� LQ� JRPPD
HWLOHQSURSLOHQLFD�DG�DOWR�PRGXOR�GL�TXDOLWj�*����VRWWR�JXDLQD
GL�39&��FRQ�SDUWLFRODUL�FDUDWWHULVWLFKH�GL�UHD]LRQH�DO�IXRFR�H
ULVSRQGHQWH�DO�5HJRODPHQWR�3URGRWWL� GD�&RVWUX]LRQH� �&35��
&RUGD�IOHVVLELOH�GL�UDPH�URVVR�ULFRWWR��FODVVH����&RORUH�JULJLR�
7HQVLRQH� QRPLQDOH� 8R�8�� ������ N9� &DYL� DGDWWL
DOO¶DOLPHQWD]LRQH� HOHWWULFD� FRQ� O¶RELHWWLYR� GL� OLPLWDUH� OD
SURGX]LRQH� H� OD�GLIIXVLRQH�GL� IXRFR�H�GL� IXPR��3HU� LPSLHJR
DOO¶LQWHUQR� LQ� ORFDOL� DQFKH� EDJQDWL� R� DOO¶HVWHUQR�� $GDWWR� SHU
SRVD�ILVVD�VX�PXUDWXUH�H�VWUXWWXUH�PHWDOOLFKH�LQ�DULD�OLEHUD��LQ
WXER� R� FDQDOHWWD� R�VLVWHPL� VLPLODUL��$PPHVVD�DQFKH� OD� SRVD
LQWHUUDWD���ULI��&(,��������6H]LRQH��[���PPT
48$'52�$&����4B)9 ���� ����� ������
48$'52�$&����4B)9 ���� ����� ������

6200$12��� PHWUL ������ ���� ��������

�������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR
3)�������� FRPSOH� ���� RUWR�� LO� PRQWDJJLR� H� LO� FROODXGR�� ,QFOLQD]LRQH
������� ILQR�D�����

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR� FRPSOHWD
SHU� FDPSR� IRWRYROWDLFR� FRPSRVWD� GD� SURILOL� XQLYHUVDOL
PRQWDWL� VX� WULDQJROL� SHU� RULHQWDPHQWR� RUL]]RQWDOH� GHL
SDQQHOOL�� PRUVHWWL� GL� ILVVDJJLR� H� DFFHVVRUL�� &RPSUHVR� LO
WUDVSRUWR��LO�PRQWDJJLR�H�LO�FROODXGR��,QFOLQD]LRQH�ILQR�D�����

6200$12��� PHWUL
TXDGUL ���� ������ ����

�������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR
3)�������� FRPSOH�����HVVRUL��&RPSUHVR�LO�WUDVSRUWR��LO�PRQWDJJLR�H�LO
������� FROODXGR�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR� FRPSOHWD
SHU�FDPSR�IRWRYROWDLFR�FRPSRVWD�GD�SURILOL�SHU� ILVVDJJLR�VX
ODPLHUD�JUHFDWD�RUWRJRQDOH�R�SDUDOOHOR��PRUVHWWL�GL�ILVVDJJLR�H
DFFHVVRUL��&RPSUHVR�LO�WUDVSRUWR��LO�PRQWDJJLR�H�LO�FROODXGR�

6200$12��� PHWUL
TXDGUL ���� ����� ����

�������� )RUQLWXUD�H�PRQWDJJLR�GL�3URWH]LRQH�GL�LQWHUIDFFLD�SHU�VL
3)�������� ����HQ]D�D�GRSSLD�VRJOLD��3URJHWWDWR�VHVRQGR�OD�QRUPD�&(,
������� ����

)RUQLWXUD�H�PRQWDJJLR�GL�3URWH]LRQH�GL�LQWHUIDFFLD�SHU�VLVWHPL
PRQRIDVH� H� WULIDVH� FRQ� R� VHQ]D� QHXWUR� LQ� EDVVD� WHQVLRQH�
3URWH]LRQH� GL� PDVVLPD� H� PLQLPD� WHQVLRQH� D� GRSSLD� VRJOLD�
3URWH]LRQH�GL�PDVVLPD�H�PLQLPD� IUHTXHQ]D�D�GRSSLD�VRJOLD�
3URJHWWDWR�VHVRQGR�OD�QRUPD�&(,�����

6200$12��� FDGDXQR ���� �������� ����

�������� )251,785$� (� 326$� ,1� 23(5$� &DYR� SHU� HQHUJLD
3)�������� )6��� �������� 9� ���� SSDUHFFKLDWXUH� GL� LQWHUUX]LRQH� H
������� FRPDQGR��6H]LRQH��[���PPT

)251,785$�(� 326$�,1�23(5$�&DYR�SHU�HQHUJLD� )6��
�������� 9� LVRODWR� LQ� 39&� GL� TXDOLWj� 6���� FRQ� SDUWLFRODUL
FDUDWWHULVWLFKH� GL� UHD]LRQH� DO� IXRFR� H� ULVSRQGHQWH� DO
5HJRODPHQWR�3URGRWWL�GD�&RVWUX]LRQH��&35���&RUGD�IOHVVLELOH
GL� UDPH� URVVR� ULFRWWR�� FODVVH� ��� &RORUL�� JLDOOR�YHUGH�� EOX�
PDUURQH��QHUR��JULJLR��7HQVLRQH�QRPLQDOH�8R�8����������9�
3HU�LQVWDOOD]LRQL�HQWUR�WXED]LRQL�LQ�YLVWD�R�LQFDVVDWH�R�VLVWHPL
FKLXVL� VLPLODUL�� $GDWWL� SHU� LQVWDOOD]LRQH� ILVVD� H� SURWHWWD� LQ
DSSDUHFFKL� GL� LOOXPLQD]LRQH� HG� DSSDUHFFKLDWXUH� GL
LQWHUUX]LRQH�H�FRPDQGR��6H]LRQH��[���PPT
3(�4B)9���4*%7 ���� ���� ����
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6200$12��� PHWUL ���� ���� �����

�������� )251,785$� (� 326$� ,1� 23(5$� &DYR� XQLSRODUH
3)�������� )*��5��� �����N9� � ���� DQFKH� OD� SRVD� LQWHUUDWD�� �ULI�� &(,
������� �������6H]LRQH��[���PPT

)251,785$� (� 326$� ,1� 23(5$� &DYR� XQLSRODUH
)*��5��� �����N9� SHU� HQHUJLDLVRODWR� LQ� JRPPD
HWLOHQSURSLOHQLFD�DG�DOWR�PRGXOR�GL�TXDOLWj�*����VRWWR�JXDLQD
GL�39&��FRQ�SDUWLFRODUL�FDUDWWHULVWLFKH�GL�UHD]LRQH�DO�IXRFR�H
ULVSRQGHQWH�DO�5HJRODPHQWR�3URGRWWL� GD�&RVWUX]LRQH� �&35��
&RUGD�IOHVVLELOH�GL�UDPH�URVVR�ULFRWWR��FODVVH����&RORUH�JULJLR�
7HQVLRQH� QRPLQDOH� 8R�8�� ������ N9� &DYL� DGDWWL
DOO¶DOLPHQWD]LRQH� HOHWWULFD� FRQ� O¶RELHWWLYR� GL� OLPLWDUH� OD
SURGX]LRQH� H� OD�GLIIXVLRQH�GL� IXRFR�H�GL� IXPR��3HU� LPSLHJR
DOO¶LQWHUQR� LQ� ORFDOL� DQFKH� EDJQDWL� R� DOO¶HVWHUQR�� $GDWWR� SHU
SRVD�ILVVD�VX�PXUDWXUH�H�VWUXWWXUH�PHWDOOLFKH�LQ�DULD�OLEHUD��LQ
WXER� R� FDQDOHWWD� R�VLVWHPL� VLPLODUL��$PPHVVD�DQFKH� OD� SRVD
LQWHUUDWD���ULI��&(,��������6H]LRQH��[���PPT
1(8752�4B)9���4*%7 ���� ���� ����

6200$12��� PHWUL ���� ���� �����

�������� )251,785$� (� 326$� ,1� 23(5$� &DYR� XQLSRODUH
3)�������� )*��5��� �����N9� � ���� DQFKH� OD� SRVD� LQWHUUDWD�� �ULI�� &(,
������� �������6H]LRQH��[���PPT

)251,785$� (� 326$� ,1� 23(5$� &DYR� XQLSRODUH
)*��5��� �����N9� SHU� HQHUJLDLVRODWR� LQ� JRPPD
HWLOHQSURSLOHQLFD�DG�DOWR�PRGXOR�GL�TXDOLWj�*����VRWWR�JXDLQD
GL�39&��FRQ�SDUWLFRODUL�FDUDWWHULVWLFKH�GL�UHD]LRQH�DO�IXRFR�H
ULVSRQGHQWH�DO�5HJRODPHQWR�3URGRWWL� GD�&RVWUX]LRQH� �&35��
&RUGD�IOHVVLELOH�GL�UDPH�URVVR�ULFRWWR��FODVVH����&RORUH�JULJLR�
7HQVLRQH� QRPLQDOH� 8R�8�� ������ N9� &DYL� DGDWWL
DOO¶DOLPHQWD]LRQH� HOHWWULFD� FRQ� O¶RELHWWLYR� GL� OLPLWDUH� OD
SURGX]LRQH� H� OD�GLIIXVLRQH�GL� IXRFR�H�GL� IXPR��3HU� LPSLHJR
DOO¶LQWHUQR� LQ� ORFDOL� DQFKH� EDJQDWL� R� DOO¶HVWHUQR�� $GDWWR� SHU
SRVD�ILVVD�VX�PXUDWXUH�H�VWUXWWXUH�PHWDOOLFKH�LQ�DULD�OLEHUD��LQ
WXER� R� FDQDOHWWD� R�VLVWHPL� VLPLODUL��$PPHVVD�DQFKH� OD� SRVD
LQWHUUDWD���ULI��&(,��������6H]LRQH��[���PPT
)$6(�4B)9���4*%7 ���� ���� �����

6200$12��� PHWUL ����� ����� ������

�������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR
3)�������� FRPSOH� ���� RUWR�� LO� PRQWDJJLR� H� LO� FROODXGR�� ,QFOLQD]LRQH
������� ILQR�D�����

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR� FRPSOHWD
SHU� FDPSR� IRWRYROWDLFR� FRPSRVWD� GD� SURILOL� XQLYHUVDOL
PRQWDWL� VX� WULDQJROL� SHU� RULHQWDPHQWR� RUL]]RQWDOH� GHL
SDQQHOOL�� PRUVHWWL� GL� ILVVDJJLR� H� DFFHVVRUL�� &RPSUHVR� LO
WUDVSRUWR��LO�PRQWDJJLR�H�LO�FROODXGR��,QFOLQD]LRQH�ILQR�D�����

6200$12��� PHWUL
TXDGUL ���� ������ ����

�������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR
3)�������� FRPSOH�����HVVRUL��&RPSUHVR�LO�WUDVSRUWR��LO�PRQWDJJLR�H�LO
������� FROODXGR�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR� FRPSOHWD
SHU�FDPSR�IRWRYROWDLFR�FRPSRVWD�GD�SURILOL�SHU� ILVVDJJLR�VX
ODPLHUD�JUHFDWD�RUWRJRQDOH�R�SDUDOOHOR��PRUVHWWL�GL�ILVVDJJLR�H
DFFHVVRUL��&RPSUHVR�LO�WUDVSRUWR��LO�PRQWDJJLR�H�LO�FROODXGR�

6200$12��� PHWUL
TXDGUL ���� ����� ����
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�������� )RUQLWXUD�H�PRQWDJJLR�GL�3URWH]LRQH�GL�LQWHUIDFFLD�SHU�VL
3)�������� ����HQ]D�D�GRSSLD�VRJOLD��3URJHWWDWR�VHVRQGR�OD�QRUPD�&(,
������� ����

)RUQLWXUD�H�PRQWDJJLR�GL�3URWH]LRQH�GL�LQWHUIDFFLD�SHU�VLVWHPL
PRQRIDVH� H� WULIDVH� FRQ� R� VHQ]D� QHXWUR� LQ� EDVVD� WHQVLRQH�
3URWH]LRQH� GL� PDVVLPD� H� PLQLPD� WHQVLRQH� D� GRSSLD� VRJOLD�
3URWH]LRQH�GL�PDVVLPD�H�PLQLPD� IUHTXHQ]D�D�GRSSLD�VRJOLD�
3URJHWWDWR�VHVRQGR�OD�QRUPD�&(,�����

6200$12��� FDGDXQR ���� �������� ����

�������� )251,785$� (� 326$� ,1� 23(5$� ',� 7XER� LVRODQWH
3)�������� ULJLGR�GL�39&������H�FROODUL�SHU�LO�ILVVDJJLR�DOOD�PXUDWXUD�
������� '�HVWHUQR����PP�

)251,785$�(�326$�,1�23(5$�',�7XER� LVRODQWH� ULJLGR
GL�39&�DXWRHVWLQJXHQWH�VHULH�SHVDQWH��SHU�LPSLDQWL�HOHWWULFL�D
YLVWD�R�LQFDVVDWL��GDWR�LQ�RSHUD�SHU�LPSLDQWL�D�YLVWD��FRPSUHVL
WDJOL�H�VIULGL�H�FROODUL�SHU�LO�ILVVDJJLR�DOOD�PXUDWXUD��'�HVWHUQR
���PP�
&2//(*$0(17,�02'8/,���48$'5,���,19(57(5 ������ ������

6200$12��� PHWUL ������ ����� ��������

�������� )251,785$� (� 326$� ,1�23(5$�',� 78%2� ,1� 39&
3)�������� 5,*'2�3(5�&$9,'2�����HO�OHWWR�GL�SRVD��ULQILDQFKL�HG�DO
������� ULQWHUUR�GHO�FDYLGRWWR�

)251,785$� (� 326$� ,1� 23(5$� ',� 78%2� ,1� 39&
5,*'2� 3(5� &$9,'277,� ,17(55$7,�� JLXQ]LRQH� D
ELFFKLHUH�� WLSR� OHJJHUR�� UHVLVWHQ]D�DOOR�VFKLDFFLDPHQWR����1
GLDPHWUR� HVWHUQR� ��� PP�� VSHVVRUH� �� PP�� 'DWR� LQ� RSHUD
HVFOXVL�JOL�RQHUL� UHODWLYL�DOOR�VFDYR��DOOD� IRUPD]LRQH�GHO� OHWWR
GL�SRVD��ULQILDQFKL�HG�DO�ULQWHUUR�GHO�FDYLGRWWR�
&2//(*$0(17,�$/�/2&$/(�&$%,1$ ������ ������

6200$12��� PHWUL ������ ���� ������

�������� )251,785$�(�326$�,1�23(5$�',�6FDWROH�VWDJQH�GL
3)�������� GHULYD]LRQ� ���� QVLRQL� ���[��[��� PP�� GDWD� LQ� RSHUD�
������� HVFOXVH�RSHUH�PXUDULH�

)251,785$� (� 326$� ,1� 23(5$� ',� 6FDWROH� VWDJQH� GL
GHULYD]LRQH� FRPSOHWH� GL� FRSHUFKLR� LQ� 39&� LVRODQWH
DXWRHVWLQJXHQWH� H� QRQ� SURSDJDWRUH� GL� ILDPPD�� SHU
FRQQHVVLRQL�GL�OLQHH�HOHWWULFKH�H�GL�SURWH]LRQH�DSSDUHFFKLDWXUH
GLPHQVLRQL� ���[��[��� PP�� GDWD� LQ� RSHUD�� HVFOXVH� RSHUH
PXUDULH�
6&$72/(�',�'(5,9$=,21(�67$*1(�,03,$172�)9 �����

6200$12��� FDGDXQR ����� ���� ������

�������� )251,785$� (� 326$� ,1� 23(5$� &DYR� SHU� HQHUJLD
3)�������� )6��� �������� 9� ���� SSDUHFFKLDWXUH� GL� LQWHUUX]LRQH� H
������� FRPDQGR��6H]LRQH��[���PPT

)251,785$�(� 326$�,1�23(5$�&DYR�SHU�HQHUJLD� )6��
�������� 9� LVRODWR� LQ� 39&� GL� TXDOLWj� 6���� FRQ� SDUWLFRODUL
FDUDWWHULVWLFKH� GL� UHD]LRQH� DO� IXRFR� H� ULVSRQGHQWH� DO
5HJRODPHQWR�3URGRWWL�GD�&RVWUX]LRQH��&35���&RUGD�IOHVVLELOH
GL� UDPH� URVVR� ULFRWWR�� FODVVH� ��� &RORUL�� JLDOOR�YHUGH�� EOX�
PDUURQH��QHUR��JULJLR��7HQVLRQH�QRPLQDOH�8R�8����������9�
3HU�LQVWDOOD]LRQL�HQWUR�WXED]LRQL�LQ�YLVWD�R�LQFDVVDWH�R�VLVWHPL
FKLXVL� VLPLODUL�� $GDWWL� SHU� LQVWDOOD]LRQH� ILVVD� H� SURWHWWD� LQ
DSSDUHFFKL� GL� LOOXPLQD]LRQH� HG� DSSDUHFFKLDWXUH� GL
LQWHUUX]LRQH�H�FRPDQGR��6H]LRQH��[���PPT

6200$12��� PHWUL ���� ���� ����
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��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR
3)�������� FRPSOH� ���� RUWR�� LO� PRQWDJJLR� H� LO� FROODXGR�� ,QFOLQD]LRQH
������� ILQR�D�����

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR� FRPSOHWD
SHU� FDPSR� IRWRYROWDLFR� FRPSRVWD� GD� SURILOL� XQLYHUVDOL
PRQWDWL� VX� WULDQJROL� SHU� RULHQWDPHQWR� RUL]]RQWDOH� GHL
SDQQHOOL�� PRUVHWWL� GL� ILVVDJJLR� H� DFFHVVRUL�� &RPSUHVR� LO
WUDVSRUWR��LO�PRQWDJJLR�H�LO�FROODXGR��,QFOLQD]LRQH�ILQR�D�����

6200$12��� PHWUL
TXDGUL ���� ������ ����

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR
3)�������� FRPSOH�����HVVRUL��&RPSUHVR�LO�WUDVSRUWR��LO�PRQWDJJLR�H�LO
������� FROODXGR�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6WUXWWXUD� GL� VXSSRUWR� FRPSOHWD
SHU�FDPSR�IRWRYROWDLFR�FRPSRVWD�GD�SURILOL�SHU� ILVVDJJLR�VX
ODPLHUD�JUHFDWD�RUWRJRQDOH�R�SDUDOOHOR��PRUVHWWL�GL�ILVVDJJLR�H
DFFHVVRUL��&RPSUHVR�LO�WUDVSRUWR��LO�PRQWDJJLR�H�LO�FROODXGR�

6200$12��� PHWUL
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��������� )RUQLWXUD�H�PRQWDJJLR�GL�3URWH]LRQH�GL�LQWHUIDFFLD�SHU�VL
3)�������� ����HQ]D�D�GRSSLD�VRJOLD��3URJHWWDWR�VHVRQGR�OD�QRUPD�&(,
������� ����

)RUQLWXUD�H�PRQWDJJLR�GL�3URWH]LRQH�GL�LQWHUIDFFLD�SHU�VLVWHPL
PRQRIDVH� H� WULIDVH� FRQ� R� VHQ]D� QHXWUR� LQ� EDVVD� WHQVLRQH�
3URWH]LRQH� GL� PDVVLPD� H� PLQLPD� WHQVLRQH� D� GRSSLD� VRJOLD�
3URWH]LRQH�GL�PDVVLPD�H�PLQLPD� IUHTXHQ]D�D�GRSSLD�VRJOLD�
3URJHWWDWR�VHVRQGR�OD�QRUPD�&(,�����
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26������,03,$17,�(/(775,&,���&DW����
,03,$17,�07���6E&DW����

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52�07� &$%,1$
13�����40 FRPSRVWR�GD�����QDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH��H
7 D�UHJROD�G
DUWH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52� 07� &$%,1$
FRPSRVWR�GD�
4XDGUR� 6FKQHLGHU� (OHFWULF� 60�� VWDQGDUG� 2
(48,9$/(17(� FRQ� SURWH]LRQH� DUFR� LQWHUQR� VXO� IURQWH
����N$����V�FRQ�OH�VHJXHQWL�FDUDWWHULVFWLFKH�
7HQVLRQH� QRPLQDOH� ��� N9�7HQVLRQH� QRPLQDOH� GL� WHQXWD� D
IUHTXHQ]D�LQGXVWULDOH���+]����PLQ�YDORUH�HIILFDFH����N9
7HQVLRQH�QRPLQDOH�GL�WHQXWD�D� LPSXOVR�DWPRVIHULFR����� ����
PLFUR6� YDORUH� GL� SLFFR���N9�� 7HQVLRQH� GL� HVHUFL]LR� ��N9�
)UHTXHQ]D� QRPLQDOH� ��� �� ��+]� �� 1�� IDVL� ��� &RUUHQWH
QRPLQDOH� GHOOH� VEDUUH� SULQFLSDOL� ���$�� &RUUHQWH� QRPLQDOH
PD[�GHOOH�GHULYD]LRQL����$��&RUUHQWH�QRPLQDOH�DPPLVVLELOH
GL� EUHYH� GXUDWD� ��N$�� &RUUHQWH� QRPLQDOH� GL� SLFFR� ��N$�
3RWHUH�GL�LQWHUUX]LRQH�GHJOL�LQWHUUXWWRUL�DOOD�WHQVLRQH�QRPLQDOH
��N$��'XUDWD�QRPLQDOH�GHO�FRUWR�FLUFXLWR��V�
/DUJKH]]D� PP� ������ $OWH]]D� PP� ������ 3URIRQGLWj� PP
����
&20(� '$� (/$%25$7,� *5$),&,� ',� 352*(772
&2032672�'$�
5,6$/,7$� 6%$55(�07� �� 8QLWj� 7,32� 6FKQHLGHU� (OHFWULF
60��*$0����N9���N$�����$
17(5587725(�07�3527(=,21(�/,1($�75$)2�8QLWj
7,32� 6FKQHLGHU� (OHFWULF� 60�� WLSR� '0��$� 6)VHW� ��N9�
��N$����$��3527(=,21,���������1���1����
&RQ� GHULYDWRUL� FDSDFLWLYL�� ODPSDGH� SUHVHQ]D� WHQVLRQH� 07�
&RPSOHWR�GL�7$��79�
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&RPSUHVR�GL�Q����DOLPHQWDWRUH�VWDWLFR�GL�FRQWLQXLWj��836��SHU
O
DOLPHQWD]LRQH� GHL� FLUFXLWL� HOHWWULFL� DXVLOLDUL� D� VHUYL]LR� GHOOD
FDELQD� GL� WUDVIRUPD]LRQH�� GL� SRWHQ]D� �N9$�� SHU
DOLPHQWD]LRQH�GL�HPHUJHQ]D�FRQ�DXWRQRPLD�GL�DOPHQR���RUD�
WHQVLRQH�G
XVFLWD���������9�PRQRIDVH�FRQ�RQGD�VLQXVRLGDOH�
IUHTXHQ]D����+]��FRQ�DOODUPL�YLVLYL�
'DWR�LQ�RSHUD�FRPSOHWR�H�SURQWR�DO�IXQ]LRQDPHQWR��FRPSUHVR
O
DVVHPEODJJLR� GHOOD� FDUSHQWHULD�� LO� PRQWDJJLR� GHO� TXDGUR
FRPSUHVL�L�PDWHULDOL�DFFHVVRUL��ODPSDGH�SUHVHQ]D�WHQVLRQH��LO
FROOHJDPHQWR�GHOOH�OLQHH�LQ�HQWUDWD�H�LQ�XVFLWD��WDUJKHWWDWXUH�
&RPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD
H� SHUIHWWDPHQWH� IXQ]LRQDQWH�� FRQIRUPH� DOOD� QRUPDWLYD
YLJHQWH��H�D�UHJROD�G
DUWH�

4XDGUR� 6FKQHLGHU� (OHFWULF� 60�� VWDQGDUG� 2
(48,9$/(17(�FRQ�SURWH]LRQH�DUFR
LQWHUQR� VXO� IURQWH� ����N$� ���V� FRQ� OH� VHJXHQWL
FDUDWWHULVFWLFKH�
7HQVLRQH� QRPLQDOH� ��� N9�7HQVLRQH� QRPLQDOH� GL� WHQXWD� D
IUHTXHQ]D�LQGXVWULDOH���+]��
�PLQ�YDORUH�HIILFDFH����N9
7HQVLRQH�QRPLQDOH�GL�WHQXWD�D� LPSXOVR�DWPRVIHULFR����� ����
PLFUR6�YDORUH�GL
SLFFR���N9�� 7HQVLRQH� GL� HVHUFL]LR� ��N9�� )UHTXHQ]D
QRPLQDOH��������+]���1��IDVL���
&RUUHQWH� QRPLQDOH� GHOOH� VEDUUH� SULQFLSDOL� ���$�� &RUUHQWH
QRPLQDOH�PD[�GHOOH
GHULYD]LRQL� ���$�� &RUUHQWH� QRPLQDOH� DPPLVVLELOH� GL� EUHYH
GXUDWD���N$��&RUUHQWH
QRPLQDOH� GL� SLFFR� ��N$�� 3RWHUH� GL� LQWHUUX]LRQH� GHJOL
LQWHUUXWWRUL�DOOD�WHQVLRQH�QRPLQDOH
��N$
'XUDWD�QRPLQDOH�GHO�FRUWR�FLUFXLWR��V�
/DUJKH]]D� PP� ������ $OWH]]D� PP� ������ 3URIRQGLWj� PP
����
&2032672�'$�
5,6$/,7$� 6%$55(�07� �� 8QLWj� 7,32� 6FKQHLGHU� (OHFWULF
60��*$0����N9���N$�
���$
17(5587725(�07�3527(=,21(�/,1($�75$)2�8QLWj
7,32�6FKQHLGHU�(OHFWULF
60�� WLSR� '0��$� 6)VHW� ��N9���N$����$� �3527(=,21,
��������1���1����
&RQ�GHULYDWRUL�FDSDFLWLYL��ODPSDGH�SUHVHQ]D�WHQVLRQH�07�
&RPSOHWR� GL� 7$�� 79� VHFRQGR�'.�����9�(GL]LRQH�*LXJQR
�����
&RPSUHVR�GL�Q����DOLPHQWDWRUH�VWDWLFR�GL�FRQWLQXLWj��836��SHU
O
DOLPHQWD]LRQH�GHL
FLUFXLWL� HOHWWULFL� DXVLOLDUL� D� VHUYL]LR� GHOOD� FDELQD� GL
WUDVIRUPD]LRQH��GL�SRWHQ]D��N9$��SHU
DOLPHQWD]LRQH�GL�HPHUJHQ]D�FRQ�DXWRQRPLD�GL�DOPHQR���RUD�
WHQVLRQH�G
XVFLWD��������
9� PRQRIDVH� FRQ� RQGD� VLQXVRLGDOH�� IUHTXHQ]D� ��� +]�� FRQ
DOODUPL�YLVLYL�
'DWR�LQ�RSHUD�FRPSOHWR�H�SURQWR�DO�IXQ]LRQDPHQWR��FRPSUHVR
O
DVVHPEODJJLR�GHOOD
FDUSHQWHULD�� LO� PRQWDJJLR� GHO� TXDGUR� FRPSUHVL� L� PDWHULDOL
DFFHVVRUL��ODPSDGH�SUHVHQ]D
WHQVLRQH�� LO� FROOHJDPHQWR� GHOOH� OLQHH� LQ� HQWUDWD� H� LQ� XVFLWD�
WDUJKHWWDWXUH�
&RPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD
H�SHUIHWWDPHQWH
IXQ]LRQDQWH�� FRQIRUPH� DOOD� QRUPDWLYD� YLJHQWH�� H� D� UHJROD
G
DUWH�
4XDGUR�07�&DELQD�ORFDOH�'LVWULEXWRUH ����
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��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52�07� &$%,1$
13�����40 87(17(FRPSR� ���� QDQWH�� FRQIRUPH� DOOD� QRUPDWLYD
7� YLJHQWH��H�D�UHJROD�G
DUWH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52� 07� &$%,1$
87(17(FRPSRVWR�GD�
4XDGUR� 6FKQHLGHU� (OHFWULF� 60�� VWDQGDUG� 2
(48,9$/(17(� FRQ� SURWH]LRQH� DUFR� LQWHUQR� VXO� IURQWH
����N$����V�FRQ�OH�VHJXHQWL�FDUDWWHULVFWLFKH�
7HQVLRQH� QRPLQDOH� ��� N9�7HQVLRQH� QRPLQDOH� GL� WHQXWD� D
IUHTXHQ]D�LQGXVWULDOH���+]����PLQ�YDORUH�HIILFDFH����N9
7HQVLRQH�QRPLQDOH�GL�WHQXWD�D� LPSXOVR�DWPRVIHULFR����� ����
PLFUR6� YDORUH� GL� SLFFR���N9�� 7HQVLRQH� GL� HVHUFL]LR� ��N9�
)UHTXHQ]D� QRPLQDOH� ��� �� ��+]� �� 1�� IDVL� ��� &RUUHQWH
QRPLQDOH� GHOOH� VEDUUH� SULQFLSDOL� ���$�� &RUUHQWH� QRPLQDOH
PD[�GHOOH�GHULYD]LRQL����$��&RUUHQWH�QRPLQDOH�DPPLVVLELOH
GL� EUHYH� GXUDWD� ��N$�� &RUUHQWH� QRPLQDOH� GL� SLFFR� ��N$�
3RWHUH�GL�LQWHUUX]LRQH�GHJOL�LQWHUUXWWRUL�DOOD�WHQVLRQH�QRPLQDOH
��N$��'XUDWD�QRPLQDOH�GHO�FRUWR�FLUFXLWR��V�
/DUJKH]]D� PP� ������ $OWH]]D� PP� ������ 3URIRQGLWj� PP
����
&20(� '$� (/$%25$7,� *5$),&,� ',� 352*(772
&2032672�'$�
5,6$/,7$� 6%$55(�07� �� 8QLWj� 7,32� 6FKQHLGHU� (OHFWULF
60��*$0����N9���N$�����$
17(5587725(�07�3527(=,21(�/,1($�75$)2�8QLWj
7,32� 6FKQHLGHU� (OHFWULF� 60�� WLSR� '0��$� 6)VHW� ��N9�
��N$����$��3527(=,21,���������1���1����
&RQ� GHULYDWRUL� FDSDFLWLYL�� ODPSDGH� SUHVHQ]D� WHQVLRQH� 07�
&RPSOHWR�GL�7$��79�
&RPSUHVR�GL�Q����DOLPHQWDWRUH�VWDWLFR�GL�FRQWLQXLWj��836��SHU
O
DOLPHQWD]LRQH� GHL� FLUFXLWL� HOHWWULFL� DXVLOLDUL� D� VHUYL]LR� GHOOD
FDELQD� GL� WUDVIRUPD]LRQH�� GL� SRWHQ]D� �N9$�� SHU
DOLPHQWD]LRQH�GL�HPHUJHQ]D�FRQ�DXWRQRPLD�GL�DOPHQR���RUD�
WHQVLRQH�G
XVFLWD���������9�PRQRIDVH�FRQ�RQGD�VLQXVRLGDOH�
IUHTXHQ]D����+]��FRQ�DOODUPL�YLVLYL�
'DWR�LQ�RSHUD�FRPSOHWR�H�SURQWR�DO�IXQ]LRQDPHQWR��FRPSUHVR
O
DVVHPEODJJLR� GHOOD� FDUSHQWHULD�� LO� PRQWDJJLR� GHO� TXDGUR
FRPSUHVL�L�PDWHULDOL�DFFHVVRUL��ODPSDGH�SUHVHQ]D�WHQVLRQH��LO
FROOHJDPHQWR�GHOOH�OLQHH�LQ�HQWUDWD�H�LQ�XVFLWD��WDUJKHWWDWXUH�
&RPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD
H� SHUIHWWDPHQWH� IXQ]LRQDQWH�� FRQIRUPH� DOOD� QRUPDWLYD
YLJHQWH��H�D�UHJROD�G
DUWH�
4XDGUR�407�/RFDOH�8WHQWH ����
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��������� )RUQLWXUD�H�SRVD� LQ� RSHUD�GL�75$6)250$725(�07�
13�����75 %7�7,32�6FK�����QDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH�

H�D�UHJROD�G
DUWH�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 75$6)250$725(� 07�%7
7,32� 6FKQHLGHU� (OHFWULF� 7�&DVW� ���N9$� 2
(48,9$/(17(�� ��N9����9�� '\Q���� 9FF� ���� &O�)�)�
UHJ�07����[�����
&RPSOHWR�GL�
�� 621'(� ',� 7(03(5$785$� 37���� FRQ� VHULH� GL
VHJQDOD]LRQL�FRQ�VLUHQD� FROOHJDWD�DO�FRQWDWWR�GHO� WHUPRPHWUR
VXO�WUDVIRUPDWRUH��.LW�GL�PRQWDJJLR�DUPDGLR�SURWH]LRQH�,3��
SHU�7�&DVW�SRWHQ]D�GD�����N9$�
&HQWDOLQD� WHUPRPHWULFD� GLJLWDOH� 7����� .LW� GL� PRQWDJJLR
EORFFR�D�FKLDYH�SHU�DUPDGLR�GL�SURWH]LRQH�7�FDVW��&RPSOHWR
GL� DFFHVVRUL� GL� ILVVDJJLR� H� PRQWDJJLR� D� ILDQFR� GHL� TXDGUL
HVLVWHQWL�� &RPSUHVR� RJQL� DOWUR� RQHUH� H� PDJLVWHUR� SHU� GDUH
O
RSHUD� ILQLWD� H� SHUIHWWDPHQWH� IXQ]LRQDQWH�� FRQIRUPH� DOOD
QRUPDWLYD�YLJHQWH��H�D�UHJROD�G
DUWH�
)RUQLWXUD� GL� %DWWHULD� ULIDVDPHQWR� ILVVR� ���.9$5� �� 7,32
'8&$7,� (1(5*,$� 67$1'$5'� /,)(� 16/��� 2
(48,9$/(17(�� 3HU� LPSLDQWL� D� EDVVR� FRQWHQXWR� GL
DUPRQLFKH�3HU�LO�IXQ]LRQDPHQWR�D����9����+]�HG
LQGXWWDQ]H�GL�VPRU]DPHQWR�
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&RPSUHVR� LQWHUUXWWRUH� VH]LRQDWRUH� FRQ� IXVLELOL� H� PDQRYUD
URWDWLYD� ULQYLDWD� H� EORFFR� SRUWD�� SRUWDWD� H� WHQXWD� DO
FRUWRFLUFXLWR�DGHJXDWL�
&RPSUHVL� L� FDYL� GL� FROOHJDPHQWR� DO� TXDGUR� JHQHUDOH� )*�5
VH]����PPT�
&RPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD
H�SHUIHWWDPHQWHIXQ]LRQDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH�
H�D�UHJROD�G
DUWH�
&$%,1$�07�%7 ����
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��������� )251,785$� (� 326$� ,1� 23(5$� GL� FDYR� WULSRODUH
3)�13�&$9 5*�+�5;� ������ � N9� 9(56,21(� 75,32/$5(
207�� 5,81,72�$'�(/,&$�9,6,%,/(���[�[��PPT

)251,785$� (� 326$� ,1� 23(5$� GL� FDYR� WULSRODUH
5*�+�5;������� �N9�9(56,21(�75,32/$5(�5,81,72
$'� (/,&$� 9,6,%,/(�� &DYL� PHGLD� WHQVLRQH� DGDWWL� SHU� LO
WUDVSRUWR�GL�HQHUJLD�WUD�OH�FDELQH�GL�WUDVIRUPD]LRQH�H�OH�JUDQGL
XWHQ]H�
3HU� SRVD� LQ� DULD� OLEHUD�� LQ� WXER� R� FDQDOH��$PPHVVD� OD� SRVD
LQWHUUDWD� DQFKH� QRQ� SURWHWWD�� LQ� FRQIRUPLWj� DOO¶DUW�� ������
GHOOD�QRUPD�&(,���������6H]LRQH��[�[���PPT
&$92�07�$55,92�(1(/ ����� �����
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��������� )251,785$� (� 326$� ,1� 23(5$� GL� FDYR� WULSRODUH
3)�13�&$9 5*�+�5;� ������ � N9� 9(56,21(� 75,32/$5(
207�� 5,81,72�$'�(/,&$�9,6,%,/(���[�[��PPT

)251,785$� (� 326$� ,1� 23(5$� GL� FDYR� WULSRODUH
5*�+�5;������� �N9�9(56,21(�75,32/$5(�5,81,72
$'� (/,&$� 9,6,%,/(�� &DYL� PHGLD� WHQVLRQH� DGDWWL� SHU� LO
WUDVSRUWR�GL�HQHUJLD�WUD�OH�FDELQH�GL�WUDVIRUPD]LRQH�H�OH�JUDQGL
XWHQ]H�
3HU� SRVD� LQ� DULD� OLEHUD�� LQ� WXER� R� FDQDOH��$PPHVVD� OD� SRVD
LQWHUUDWD� DQFKH� QRQ� SURWHWWD�� LQ� FRQIRUPLWj� DOO¶DUW�� ������
GHOOD�QRUPD�&(,���������6H]LRQH��[�[���PPT
&$92�07�&2//(*$0(172�75$)2 ����� �����
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��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�TXDGUR�GL�UHWH�HWKHUQHW�WLSR
$87��� ���� &RQ� VZLWFK� HWKHUQHW� FRQ� ��� SRUWH� GL� FXL� �� SHU� ILEUD

RWWLFD
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�TXDGUR�GL�UHWH�HWKHUQHW�WLSR�UDFN
����� FRPSUHQVLYR� GL� VZLWFK� HWKHUQHW�� DOLPHQWDWRUL�� SUHVH� GL
DOLPHQWD]LRQH�� FDEODJJL� H� RJQL� RQHUH� H� DFFHVVRULR� SHU
UHQGHUOR�SLHQDPHQWH� IXQ]LRQDQWH�H�FRPSUHVD� OD� FRQQHVVLRQH
DOOD� UHWH� QXRYD� R� HVLVWHQWH�� %DQGD� GDWL� �� *ELW�V�� ����
FRPSDWLELOH�FRQ�DSSDUDWL�GHOOD�UHWH�HVLVWHQWH�
&DELQHW� ,3��� LGRQHR� DOO
LQVWDOOD]LRQH� DOO
HVWHUQR�� GL
GLPHQVLRQL�PLQLPH��/[+[3�����[���[���PP
&RQ�VZLWFK�HWKHUQHW�FRQ����SRUWH�GL�FXL���SHU�ILEUD�RWWLFD
,17(5$�67587785$ ����
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��������� )251,785$� (� 326$� ,1� 23(5$� &DYR� SHU� HQHUJLD
3)�������� )6��� �������� 9� ���� SDUHFFKLDWXUH� GL� LQWHUUX]LRQH� H
������� FRPDQGR��6H]LRQH��[����PPT

)251,785$�(� 326$�,1�23(5$�&DYR�SHU�HQHUJLD� )6��
�������� 9� LVRODWR� LQ� 39&� GL� TXDOLWj� 6���� FRQ� SDUWLFRODUL
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PXUDULH�
',675,%8=,21(�,17(51$ ������

6200$12��� FDGDXQR ������ ���� ������

��������� )250$=,21(� (� &+,8685$� ',� 75$&&(� 3(5
3)�������� ,1&$662� &$9,'2772� HOH� ���� HVWLPHQWL�� WLQWHJJLDWXUH
������� HWF��YDOXWDWR�SHU�PO�GL�VYLOXSSR�

)250$=,21(� (� &+,8685$� ',� 75$&&(� 3(5
,1&$662�&$9,'2772�HOHWWULFR��WHOHIRQLFR��FLWRIRQLFR�HWF�
HVHJXLWD� VX�PXUDWXUH� R� VWUXWWXUH�� YHUWLFDOL� RG� RUL]]RQWDOL�� GL
TXDOVLDVL�PDWHULDOH�H�FRQVLVWHQ]D�H�LQ�TXDOXQTXH�SURSRU]LRQH
GLVWULEXLWH�� GL� IDEEULFDWL� FLYLOL� R� LQGXVWULDOL� GL� QXRYD
FRVWUX]LRQH�� GHOOD� VH]LRQH� ILQR� D� FP� �[��� FRPSUHVR
O¶LQ]HSSDPHQWR�GHOOH�WXED]LRQL�H�OD�FKLXVXUD�GHOOH�WUDFFH�FRQ
PDOWD� FHPHQWL]LD�� OR� VJRPEUR� H� OR� VPDOWLPHQWR� GHL� GHWULWL�
HVFOXVL�WDJOL�H�ULSULVWLQL�GL�LQWRQDFR��SDYLPHQWL�H�ULYHVWLPHQWL�
WLQWHJJLDWXUH�HWF��YDOXWDWR�SHU�PO�GL�VYLOXSSR�

������� ��������
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IRGD]LRQL� GL� RSHUH� G¶DUWH� GL� TXDOVLDVL� WLSR� H� LPSRUWDQ]D� R
VLPLOL��ILQR�D�P������GL�SURIRQGLWj�GDO�SLDQR�FDPSDJQD�R�GDO
SLDQR� GL� VEDQFDPHQWR�� LQ� WHUUHQL� GL� TXDOVLDVL� QDWXUD� H
FRQVLVWHQ]D�� DQFKH� LQ� SUHVHQ]D� G¶DFTXD�� FRPSUHVR� O¶RQHUH
SHU�HYHQWXDOL� SLVWH�GL�DFFHVVR�� HVHJXLWR� FRQ� TXDOVLDVL�PH]]R
PHFFDQLFR�� FRPSUHVR� OH� QHFHVVDULH� VEDGDFFKLDWXUH� HG
DUPDWXUH��HVFOXVR�O¶DUPDWXUD�D�FDVVD�FKLXVD�GD�FRPSHQVDUH�D
SDUWH�� FRPSUHVR� OR� VSLDQDPHQWR� GHO� IRQGR�� LO� VROOHYDPHQWR
GHO� PDWHULDOH� GL� VFDYR�� LO� GHSRVLWR� ODWHUDOPHQWH� DOOR� VFDYR
RSSXUH� LO� FDULFR� VX� DXWRPH]]R�� HVFOXVR� LO� ULQWHUUR� HG� LO
WUDVSRUWR� D� GHSRVLWR� R� D� GLVFDULFD�� YDOXWDWR� SHU� LO� YROXPH
WHRULFR�SUHYLVWR�RG�RUGLQDWR�LQ�WHUUHQL�VFLROWL�HVFOXVD�OD�URFFLD
WHQHUD�H�OD�URFFLD�GXUD�GD�PLQD
',675,%8=,21(�(/(775,&2 ������ ����� ����� �����

6200$12��� PHWUL
FXEL ����� ����� ��������

��������� 5,17(552� ',� &$9,� $� 6(=,21(� /$5*$� 2
3)�������� 5,675(77$�(�2%%/,*$7$�������SURYHQLHQWL�GDJOL�VFDYL
������� HVHJXLWL�QHOO¶DPELWR�GHO�FDQWLHUH

5,17(552�',�&$9,�$�6(=,21(�/$5*$�2�5,675(77$
(� 2%%/,*$7$� SHU� IRQGD]LRQL� GL� RSHUH� G¶DUWH� R� VLPLOL�
HVHJXLWR� FRQ� LGRQHL� PDWHULDOL� SURYHQLHQWL� GDJOL� VFDYL�
FRPSUHVR� LO� ULHPSLPHQWR� D� VWUDWL� EHQ� VSLDQDWL� H� FRVWLSDWL�
O¶HYHQWXDOH�FHUQLWD�GHL�PDWHULDOL�H� OH�QHFHVVDULH� ULFDULFKH�SHU
LO� ULSULVWLQR� GHL� SLDQL� SUHVFULWWL� D� FRPSHQVR� GL� HYHQWXDOL
FHGLPHQWL�� YDOXWDWR� SHU� OD� VH]LRQH� WHRULFD� FRQ� O¶LPSLHJR� GL
PDWHULDOL� SURYHQLHQWL� GDJOL� VFDYL� HVHJXLWL� QHOO¶DPELWR� GHO
FDQWLHUH
92/80(�6&$92�727$/( ���� ������ �����

6200$12��� PHWUL
FXEL ����� ���� ������

��������� )251,785$� (� 326$� ,1� 23(5$� ',� &25'$� ',
3)�������� 5$0(� 18'$� VH]LRQH� �� ���� RQH� GHO� OHWWR� GL� SRVD�
������� ULQILDQFKL�HG�DO�ULQWHUUR�GHO�FDYR�

)251,785$�(�326$�,1�23(5$�',�&25'$�',�5$0(
18'$� VH]LRQH� ��� PPT�� 'DWR� LQ� RSHUD� HVFOXVL� JOL� RQHUL
UHODWLYL� DOOR� VFDYR�� DOOD� IRUPD]LRQH� GHO� OHWWR� GL� SRVD�
ULQILDQFKL�HG�DO�ULQWHUUR�GHO�FDYR�
,03,$172�',�7(55$ ������ ������

6200$12��� PHWUL ������ ����� ��������

��������� 32==(772� ,1� 39&� DQWLVFKRFN� FDUUDELOH�� FRQ� IRUL� D
3)�������� IUDWWXUD��������HVFOXVR�VFDYR�H�ULQWHUUR�GLPHQVLRQL�LQWHUQH
������� FP���[��[��

32==(772�,1�39&�DQWLVFKRFN�FDUUDELOH��FRQ�IRUL�D�IUDWWXUD
SUHVWDELOLWD� VXL� TXDWWUR� ODWL�� FRPSOHWR� GL� FRSHUFKLR� FLHFR
FDUUDELOH� H� VLIRQH� D� JKLJOLRWWLQD�� GDWR� LQ� RSHUD� FRPSUHVR� LO
FROOHJDPHQWR� H� OD� VLJLOODWXUD� GHOOH� WXED]LRQL� LQ� HQWUDWD� H� LQ
XVFLWD�� LO� VRWWRIRQGR� H� LO� ULQILDQFR� FRQ� FDOFHVWUX]]R� 5FN� ��
GHOOR� VSHVVRUH� PLQLPR� GL� FP� ���� HVFOXVR� VFDYR� H� ULQWHUUR
GLPHQVLRQL�LQWHUQH�FP���[��[��
180(52�&203/(66,92 �����
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48$'5,�(/(775,&,���6E&DW����

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52� (/(775,&2
13�����4* 32:(5� &(17(� ���� QDQWH�� FRQIRUPH� DOOD� QRUPDWLYD
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%7 YLJHQWH��H�D�UHJROD�G
DUWH�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52� (/(775,&2
32:(5� &(17(5� 4*%7� &$%,1$� 07�%7� WLSR� 0$6
+';�%7,&,12�R�HTXLYDOHQWH
)RUPD�GL�VHJUHJD]LRQH
*UDGR�GL�SURWH]LRQH�HVWHUQR�,3���
*UDGR�GL�SURWH]LRQH�LQWHUQR�,3���
/DUJKH]]D�GHO�TXDGUR�PP�����$OWH]]D�GHO�TXDGUR�PP�����
3URIRQGLWj� GHO� TXDGUR� PP� ���� QHO� ULVSHWWR� GHOOH� VHJXHQWL
QRUPDWLYH�&(,� (1� �������� �&(,� ���������� &(,� (1
������7HQVLRQH� QRPLQDOH� ���9�7HQVLRQH� HVHUFL]LR� ���9�
1XPHUR� GHOOH� IDVL� �)� �� 1�/LYHOOR� QRPLQDOH� GL� LVRODPHQWR
WHQVLRQH� GL� SURYD� D� IUHTXHQ]D� LQGXVWULDOH� SHU� XQ� PLQXWRD
VHFFR�YHUVR�WHUUD�H�WUD�OH�IDVL�����N9�)UHTXHQ]D�QRPLQDOH����
��+]��&RUUHQWH�QRPLQDOH�VEDUUH�SULQFLSDOL�ILQR�D������$�
&20(� '$� (/$%25$7,� *5$),&,� ',� 352*(772� (
&2035(16,92�',�
6&$5,&$725,�6295$7(16,21(
67580(17,�',�0,685$
/$03$'(�35(6(1=$�7(16,21(
&RPSOHWR�H�SURQWR�DO�IXQ]LRQDPHQWR�'DWR�LQ�RSHUD�FRPSUHVR
O
DVVHPEODJJLR� GHOOD� FDUSHQWHULD�� LO� PRQWDJJLR� GHO
TXDGURFRPSUHVL� L� PDWHULDOL� DFFHVVRUL�� LO� FROOHJDPHQWR� GHOOH
OLQHH�LQ�HQWUDWD�H�LQ�XVFLWD�WDUJKHWWDWXUH��&RPSUHVR�RJQL�DOWUR
RQHUH� H� PDJLVWHUR� SHU� GDUH� O
RSHUD� ILQLWD� H
SHUIHWWDPHQWHIXQ]LRQDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH��H
D�UHJROD�G
DUWH�
48$'52�*(1(5$/(�4*%7 ����
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��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52� (/(775,&2
13�����43 43�WLSR�0$6�����QDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH�

H�D�UHJROD�G
DUWH�
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�48$'52�(/(775,&2�43�WLSR
0$6�/';�����%7,&,12�R�HTXLYDOHQWH�
*UDGR�GL�SURWH]LRQH�HVWHUQR�,3���
*UDGR�GL�SURWH]LRQH�LQWHUQR�,3���
/DUJKH]]D�GHO�TXDGUR�PP�����$OWH]]D�GHO�TXDGUR�PP�����
3URIRQGLWj� GHO� TXDGUR� PP� ���QHO� ULVSHWWR� GHOOH� VHJXHQWL
QRUPDWLYH�&(,� (1� �������� �&(,� ���������� &(,� (1
������7HQVLRQH� QRPLQDOH� ���9�7HQVLRQH� HVHUFL]LR� ���9�
1XPHUR� GHOOH� IDVL� �)� �� 1�/LYHOOR� QRPLQDOH� GL� LVRODPHQWR
WHQVLRQH� GL� SURYD� D� IUHTXHQ]D� LQGXVWULDOH� SHU� XQ� PLQXWRD
VHFFR�YHUVR�WHUUD�H�WUD�OH�IDVL�����N9�)UHTXHQ]D�QRPLQDOH����
��+]�
&20(� '$� (/$%25$7,� *5$),&,� ',� 352*(772� (
&2035(16,92�',�
6&$5,&$725,�6295$7(16,21(
67580(17,�',�0,685$
/$03$'(�35(6(1=$�7(16,21(
&RPSOHWR�H�SURQWR�DO�IXQ]LRQDPHQWR�'DWR�LQ�RSHUD�FRPSUHVR
O
DVVHPEODJJLR� GHOOD� FDUSHQWHULD�� LO� PRQWDJJLR� GHO
TXDGURFRPSUHVL� L� PDWHULDOL� DFFHVVRUL�� LO� FROOHJDPHQWR� GHOOH
OLQHH�LQ�HQWUDWD�H�LQ�XVFLWD�WDUJKHWWDWXUH��&RPSUHVR�RJQL�DOWUR
RQHUH� H� PDJLVWHUR� SHU� GDUH� O
RSHUD� ILQLWD� H
SHUIHWWDPHQWHIXQ]LRQDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH��H
D�UHJROD�G
DUWH�
48$'52�43���%/2&&2�3 ����

6200$12��� D�FRUSR ���� �������� ��������

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52� (/(775,&2
13�����4% 43�WLSR�0$6�����QDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH�
$5 H�D�UHJROD�G
DUWH�

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�48$'52�(/(775,&2�4%$5
WLSR�0$6�0';�%7,&,12�R�HTXLYDOHQWH�
*UDGR�GL�SURWH]LRQH�HVWHUQR�,3���
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*UDGR�GL�SURWH]LRQH�LQWHUQR�,3���
/DUJKH]]D�GHO�TXDGUR�PP�����$OWH]]D�GHO�TXDGUR�PP�����
3URIRQGLWj� GHO� TXDGUR� PP� ���� QHO� ULVSHWWR� GHOOH� VHJXHQWL
QRUPDWLYH�&(,� (1� �������� �&(,� ���������� &(,� (1
������7HQVLRQH� QRPLQDOH� ���9�7HQVLRQH� HVHUFL]LR� ���9�
1XPHUR� GHOOH� IDVL� �)� �� 1�/LYHOOR� QRPLQDOH� GL� LVRODPHQWR
WHQVLRQH� GL� SURYD� D� IUHTXHQ]D� LQGXVWULDOH� SHU� XQ� PLQXWRD
VHFFR�YHUVR�WHUUD�H�WUD�OH�IDVL�����N9�)UHTXHQ]D�QRPLQDOH����
��+]�
&20(� '$� (/$%25$7,� *5$),&,� ',� 352*(772� (
&2035(16,92�',�
6&$5,&$725,�6295$7(16,21(
67580(17,�',�0,685$
/$03$'(�35(6(1=$�7(16,21(
&RPSOHWR�H�SURQWR�DO�IXQ]LRQDPHQWR�'DWR�LQ�RSHUD�FRPSUHVR
O
DVVHPEODJJLR� GHOOD� FDUSHQWHULD�� LO� PRQWDJJLR� GHO
TXDGURFRPSUHVL� L� PDWHULDOL� DFFHVVRUL�� LO� FROOHJDPHQWR� GHOOH
OLQHH�LQ�HQWUDWD�H�LQ�XVFLWD�WDUJKHWWDWXUH��&RPSUHVR�RJQL�DOWUR
RQHUH� H� PDJLVWHUR� SHU� GDUH� O
RSHUD� ILQLWD� H
SHUIHWWDPHQWHIXQ]LRQDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH��H
D�UHJROD�G
DUWH�
48$'52�4%$5���%/2&&2�5 ����
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��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52� (/(775,&2
13�����4/ 4/$%��4/$%�� ���� QDQWH�� FRQIRUPH� DOOD� QRUPDWLYD
$% YLJHQWH��H�D�UHJROD�G
DUWH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52� (/(775,&2
4/$%��4/$%�� WLSR� 0$6� /';� ���� %7,&,12� R
HTXLYDOHQWH�
*UDGR�GL�SURWH]LRQH�HVWHUQR�,3���
*UDGR�GL�SURWH]LRQH�LQWHUQR�,3���
/DUJKH]]D�GHO�TXDGUR�PP�����$OWH]]D�GHO�TXDGUR�PP�����
3URIRQGLWj� GHO� TXDGUR� PP� ���� QHO� ULVSHWWR� GHOOH� VHJXHQWL
QRUPDWLYH�&(,� (1� �������� �&(,� ���������� &(,� (1
������7HQVLRQH� QRPLQDOH� ���9�7HQVLRQH� HVHUFL]LR� ���9�
1XPHUR� GHOOH� IDVL� �)� �� 1�/LYHOOR� QRPLQDOH� GL� LVRODPHQWR
WHQVLRQH� GL� SURYD� D� IUHTXHQ]D� LQGXVWULDOH� SHU� XQ� PLQXWRD
VHFFR�YHUVR�WHUUD�H�WUD�OH�IDVL�����N9�)UHTXHQ]D�QRPLQDOH����
��+]�
&20(� '$� (/$%25$7,� *5$),&,� ',� 352*(772� (
&2035(16,92�',�
6&$5,&$725,�6295$7(16,21(
67580(17,�',�0,685$
/$03$'(�35(6(1=$�7(16,21(
&RPSOHWR�H�SURQWR�DO�IXQ]LRQDPHQWR�'DWR�LQ�RSHUD�FRPSUHVR
O
DVVHPEODJJLR� GHOOD� FDUSHQWHULD�� LO� PRQWDJJLR� GHO
TXDGURFRPSUHVL� L� PDWHULDOL� DFFHVVRUL�� LO� FROOHJDPHQWR� GHOOH
OLQHH�LQ�HQWUDWD�H�LQ�XVFLWD�WDUJKHWWDWXUH��&RPSUHVR�RJQL�DOWUR
RQHUH� H� PDJLVWHUR� SHU� GDUH� O
RSHUD� ILQLWD� H
SHUIHWWDPHQWHIXQ]LRQDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH��H
D�UHJROD�G
DUWH�
48$'52�4/$%��/$%25$725,2�/B��B�� ����
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��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52� (/(775,&2
13�����48 48��WLSR�0$�����QDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH�
� H�D�UHJROD�G
DUWH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL�48$'52�(/(775,&2� 48�
WLSR�0$6�/';�����%7,&,12�R�HTXLYDOHQWH�
*UDGR�GL�SURWH]LRQH�HVWHUQR�,3���
*UDGR�GL�SURWH]LRQH�LQWHUQR�,3���
/DUJKH]]D�GHO�TXDGUR�PP�����$OWH]]D�GHO�TXDGUR�PP�����
3URIRQGLWj� GHO� TXDGUR� PP� ���� QHO� ULVSHWWR� GHOOH� VHJXHQWL
QRUPDWLYH�&(,� (1� �������� �&(,� ���������� &(,� (1
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������7HQVLRQH� QRPLQDOH� ���9�7HQVLRQH� HVHUFL]LR� ���9�
1XPHUR� GHOOH� IDVL� �)� �� 1�/LYHOOR� QRPLQDOH� GL� LVRODPHQWR
WHQVLRQH� GL� SURYD� D� IUHTXHQ]D� LQGXVWULDOH� SHU� XQ� PLQXWRD
VHFFR�YHUVR�WHUUD�H�WUD�OH�IDVL�����N9�)UHTXHQ]D�QRPLQDOH����
��+]�
&20(� '$� (/$%25$7,� *5$),&,� ',� 352*(772� (
&2035(16,92�',�
6&$5,&$725,�6295$7(16,21(
67580(17,�',�0,685$
/$03$'(�35(6(1=$�7(16,21(
&RPSOHWR�H�SURQWR�DO�IXQ]LRQDPHQWR�'DWR�LQ�RSHUD�FRPSUHVR
O
DVVHPEODJJLR� GHOOD� FDUSHQWHULD�� LO� PRQWDJJLR� GHO
TXDGURFRPSUHVL� L� PDWHULDOL� DFFHVVRUL�� LO� FROOHJDPHQWR� GHOOH
OLQHH�LQ�HQWUDWD�H�LQ�XVFLWD�WDUJKHWWDWXUH��&RPSUHVR�RJQL�DOWUR
RQHUH� H� PDJLVWHUR� SHU� GDUH� O
RSHUD� ILQLWD� H
SHUIHWWDPHQWHIXQ]LRQDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH��H
D�UHJROD�G
DUWH�
48$'52�48��%/2&&2�8 ����
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��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52� (/(775,&2
13�����4$ 48��WLSR�0$�����QDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH�
� H�D�UHJROD�G
DUWH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL�48$'52�(/(775,&2� 4$�
WLSR�0$6�/';�����%7,&,12�R�HTXLYDOHQWH�
*UDGR�GL�SURWH]LRQH�HVWHUQR�,3���
*UDGR�GL�SURWH]LRQH�LQWHUQR�,3���
/DUJKH]]D�GHO�TXDGUR�PP�����$OWH]]D�GHO�TXDGUR�PP�����
3URIRQGLWj� GHO� TXDGUR� PP� ���� QHO� ULVSHWWR� GHOOH� VHJXHQWL
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9��� VWDELOL]]DWR� DL� UDJJL� 89�� ILQLWXUD� HVWHUQD� OLVFLD� SHU
IDFLOLWDUH� OD� SXOL]LD� QHFHVVDULD� SHU� DYHUH� OD� PDVVLPD
HIILFLHQ]D� OXPLQRVD�� &KLXVXUD� D� LQFDVWUR� H� FRQ� YLWL� GL
VLFXUH]]D�LQ�DFFLDLR�LQR[�
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���
'RWD]LRQH�� JXDUQL]LRQH� GL� WHQXWD� LQLHWWDWD� LQ� PDWHULDOH
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UDSLGR�
1RUPDWLYH��LQ�FRQIRUPLWj�DOOD�QRUPD�(1���������(1������
����
*UDGR�GL�SURWH]LRQH��VHFRQGR�OD�QRUPD�(1��������
)DWWRUH�GL�SRWHQ]D��! �����
0DQWHQLPHQWR�IOXVVR�OXPLQRVR��/��%���������K�
,O�SURGRWWR�ULVSRQGH�DOOD�QRUPDWLYD�DPHULFDQD�3UHPLXP�/('
/�����������K
&ODVVLILFD]LRQH�ULVFKLR�IRWRELRORJLFR��*UXSSR�HVHQWH
/RZ�)OLFNHU�5LVN
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7HPSHUDWXUD�DPELHQWH������&�D������&
7HPSHUDWXUD�DPELHQWH�����&�D������&
&/'�&(//����:
/('�����OP�����.�&5,!��
9HUVLRQH�GLPPHUDELOH�'$/,
&2035(6$� ,167$//$=,21(� GHOO
DSSDUHFFKLR
LOOXPLQDQWH� H� GHOOH� ODPSDGH�� FRPSUHVR� LO� FROOHJDPHQWR� DO
SXQWR� OXFH� JLj� SUHGLVSRVWR� H� OD� IRUQLWXUD� GHL� PDWHULDOL
DFFHVVRUL�H�FRPSOHPHPWDUL�GL�PRQWDJJLR�H�FROOHJDPHQWR��VLD
VX� &$1$/,� 3257$&$9,� FKH� QHL� &2175262)),77,
35(',63267,��'D� UHDOL]]DUVL� LQ� DPELHQWL� GHO� WLSR� FLYLOH� H
SHU�DOWH]]H�QRQ�VXSHULRUL�D�P���GDO�SLDQR�GL�FDOSHVWLR�
/,9(//2�� ����
/2&$/,�&$%,1$ ����
/2&$/(�7(&1,&2�)25(67(5,$ ����

6200$12��� FDGDXQR ����� ������ ��������

��������� )251,785$�(�326$�,1�23(5$�',�$33$5(&&+,2
3)�������� ',�&0$1'2��6(*1$�����H�PXUDULH��3XOVDQWH�XQLSRODUH
������� ���$�LPSLDQWL�LQWHUQL�FLYLOL

)251,785$�(�326$�,1�23(5$�',�$33$5(&&+,2�',
&0$1'2�� 6(*1$/$=,21(�� '(5,9$=,21(� (
3527(=,21(� GL� WLSR� PRGXODUH� H� FRPSRQLELOH�� DGDWWR� SHU
LPSLDQWL�HOHWWULFL�FLYLOL��GDWR�LQ�RSHUD�PRQWDWR�VX�VXSSRUWR�LQ
UHVLQD�ILVVDWR�FRQ�YLWL�DOOD�VFDWROD�VWDJQD�GD�LQFDVVR�LQ�UHVLQD
,3� ��� D� WUH� SRVWL�� SUHVH� FRPSUHVH�� H� FRPSOHWR� GL� SODFFD� LQ
UHVLQD� R� DOOXPLQLR� DQRGL]]DWR� ILQR� D� WUH� SRVWL�� FRPSUHVL� L
FROOHJDPHQWL�HG�HVFOXVH� OH�RSHUH�PXUDULH��3XOVDQWH�XQLSRODUH
���$�LPSLDQWL�LQWHUQL�FLYLOL
&$0(5(�)25(67(5,$ �����

6200$12��� FDGDXQR ����� ����� ������

��������� )251,785$�(�326$�,1�23(5$�',�$33$5(&&+,2
3)�������� ',�&0$1'2�� 6(*1$� ���� WRUH� XQLSRODUH� ��$� LQ� VFDWROD
������� WRQGD�FRQ�SODFFD�LQFRUSRUDWD

)251,785$�(�326$�,1�23(5$�',�$33$5(&&+,2�',
&0$1'2�� 6(*1$/$=,21(�� '(5,9$=,21(� (
3527(=,21(� GL� WLSR� PRGXODUH� H� FRPSRQLELOH�� DGDWWR� SHU
LPSLDQWL�HOHWWULFL�FLYLOL��GDWR�LQ�RSHUD�PRQWDWR�VX�VXSSRUWR�LQ
UHVLQD�ILVVDWR�FRQ�YLWL�DOOD�VFDWROD�VWDJQD�GD�LQFDVVR�LQ�UHVLQD
,3� ��� D� WUH� SRVWL�� SUHVH� FRPSUHVH�� H� FRPSOHWR� GL� SODFFD� LQ
UHVLQD� R� DOOXPLQLR� DQRGL]]DWR� ILQR� D� WUH� SRVWL�� FRPSUHVL� L
FROOHJDPHQWL� HG� HVFOXVH� OH� RSHUH� PXUDULH�� ,QWHUUXWWRUH
XQLSRODUH���$�LQ�VFDWROD�WRQGD�FRQ�SODFFD�LQFRUSRUDWD
/,9(//2�� ����
9$12�7(&1,&2�%/2&&2�) ����
/2&$/,�&$%,1$ ����

6200$12��� FDGDXQR ���� ����� ������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�5LOHYDWRUH�.1;�GL�SUHVHQ]D
13B6$&B� H�OXPLQRVLWj�,5���SHU�PRQWDJJLR�D�VRIILWWR
�� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL�5LOHYDWRUH�.1;�GL� SUHVHQ]D� H

OXPLQRVLWj� ,5� FRQ� UHJROD]LRQH� FRVWDQWH� SHU� PRQWDJJLR� D
VRIILWWR�� WLSR� $UW�� 071������� 6FKQHLGHU� (OHFWULF� R
HTXLYDOHQWH�� FRORUH� ELDQFR�� FRQVHQWH� GL� ULOHYDUH� SLFFROL
PRYLPHQWL� LQ� DPELHQWH� LQWHUQR�� FRQWUROODUH� LOOXPLQD]LRQH�
RVFXUDQWL� H� ULVFDOGDPHQWR� LQ� FRQWHPSRUDQHD�� &RQWUROOR
FRVWDQWH� GHOOD� OXPLQRVLWj� ULFKLHVWD�� GLPPLQJ� H� XQ� VHFRQGR
JUXSSR� RS]LRQDOH� GL� LOOXPLQD]LRQH� FRPSOHWDQR� OD�SRVVLELOLWj
GL�FRQWUROOR�GHOOD�OXPLQRVLWj�
,O�ULFHYLWRUH�D�LQIUDURVVL�FRQVHQWH�OD�PRGLILFD�D�GLVWDQ]D�GHOOH
VLQJROH� FRQILJXUD]LRQL�� HG� LO� FRPDQGR� GL� DOWUL� GLVSRVLWLYL
.1;�� $QJROR� ULOHYDPHQWR�� ������ SRUWDWD�� �PW� GL� UDJJLR�
DOWH]]D� GL�PRQWDJJLR�� ���� PW�� QXPHUR� GL� OLYHOOL�� ��� QXPHUR
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]RQH�� ���� FRQ� ���� VHJPHQWL� GL� FRPPXWD]LRQH�� 6HQVRUH� GL
OXFH� LQWHUQD�D� UHJROD]LRQH� FRQWLQXD� GD� FLUFD� ���D� ����� OX[�
6HQVRUH�GL�OXFH�HVWHUQD�WUDPLWH�.1;�
&RPSUHVD�DWWLYLWj�GL�HQJLQHHULQJ�SHU�FRQILJXUD]LRQH�VHQVRUH
OXPLQRVLWj�H�SUHVHQ]D���&RPSUHVL�L�FROOHJDPHQWL�H�RJQL�DOWUR
RQHUH�DFFHVVRULR�
%/2&&2�3 ����
%/2&&2�5 ����
%/2&&2�/ ����
%/2&&2�8 �����
%/2&&2�$ ����

6200$12��� FDGDXQR ����� ������ ��������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�5LOHYDWRUH�.1;�GL�SUHVHQ]D
13B6$&B� H� OXPLQRVLWj� ,5���SHU� PRQWDJJLR� D� LQFDVVR� LQ
�� FRQWURVRIILWWR�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL�5LOHYDWRUH�.1;�GL� SUHVHQ]D� H
OXPLQRVLWj� ,5� FRQ� UHJROD]LRQH� FRVWDQWH� SHU� PRQWDJJLR� D
LQFDVVR� LQ� FRQWURVRIILWWR�� WLSR� $UW�� 071������� 6FKQHLGHU
(OHFWULF� R� HTXLYDOHQWH�� FRORUH� ELDQFR�� FRQVHQWH� GL� ULOHYDUH
SLFFROL� PRYLPHQWL� LQ� DPELHQWH� LQWHUQR�� FRQWUROODUH
LOOXPLQD]LRQH�� RVFXUDQWL� H� ULVFDOGDPHQWR� LQ� FRQWHPSRUDQHD�
&RQWUROOR� FRVWDQWH� GHOOD� OXPLQRVLWj� ULFKLHVWD�� GLPPLQJ� H� XQ
VHFRQGR� JUXSSR� RS]LRQDOH� GL� LOOXPLQD]LRQH� FRPSOHWDQR� OD
SRVVLELOLWj�GL�FRQWUROOR�GHOOD�OXPLQRVLWj�
,O�ULFHYLWRUH�D�LQIUDURVVL�FRQVHQWH�OD�PRGLILFD�D�GLVWDQ]D�GHOOH
VLQJROH� FRQILJXUD]LRQL�� HG� LO� FRPDQGR� GL� DOWUL� GLVSRVLWLYL
.1;�� $QJROR� ULOHYDPHQWR�� ������ SRUWDWD�� �PW� GL� UDJJLR�
DOWH]]D� GL�PRQWDJJLR�� ���� PW�� QXPHUR� GL� OLYHOOL�� ��� QXPHUR
]RQH�� ���� FRQ� ���� VHJPHQWL� GL� FRPPXWD]LRQH�� 6HQVRUH� GL
OXFH� LQWHUQD�D� UHJROD]LRQH� FRQWLQXD� GD� FLUFD� ���D� ����� OX[�
6HQVRUH�GL�OXFH�HVWHUQD�WUDPLWH�.1;�
&RPSUHVD�DWWLYLWj�GL�HQJLQHHULQJ�SHU�FRQILJXUD]LRQH�VHQVRUH
OXPLQRVLWj�H�SUHVHQ]D���&RPSUHVL�L�FROOHJDPHQWL�H�RJQL�DOWUR
RQHUH�DFFHVVRULR�
%/2&&2�8 �����
%/2&&2�$ �����

6200$12��� FDGDXQR ����� ������ ��������

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 5LOHYDWRUH� GL� PRYLPHQWR
13B6$&B� .1;�SHU�LQWHUQL��SHU�LQVWDOOD]LRQH�D�SDUHWH�
�� )RUQLWXUD�H� SRVD� LQ� RSHUD�GL�5LOHYDWRUH�GL�PRYLPHQWR�.1;

SHU�LQWHUQL��7LSR��$UJXV�����6\V0����P�ELDQFR�DWWLYR�OXFLGR
DUW�� 071������� � 6FKQHLGHU� (OHFWULF� R� (48,9$/(17(�
&RQVHQWH�XQ�PRQLWRUDJJLR�D�FLUFD�������+D�DFFRSSLDWRUH�EXV
LQWHJUDWR�� &RQVHQWH�� FLQTXH� EORFFKL� GL� PRYLPHQWR�� TXDWWUR
IXQ]LRQL� DWWLYDELOL� SHU� RJQL� EORFFR�� )XQ]LRQDPHQWR� PDVWHU�
VODYH��QRUPDOH��SDXVD�VLFXUH]]D��IXQ]LRQH�GL�GLVDELOLWD]LRQH�
$QJROR� ULOHYDPHQWR�� ������ 3RUWDWD�� �PW� D� GHVWUD�VLQLVWUD�
��PW�DYDQWL��$OWH]]D�GL�PRQWDJJLR�����PW�����PW�FRQ�SRUWDWD
GLPH]]DWD��1XPHUR�GL�OLYHOOL�����1XPHUR�]RQH����
&RPSUHVD�DWWLYLWj�GL�HQJLQHHULQJ�SHU�FRQILJXUD]LRQH�VHQVRUH
OXPLQRVLWj�H� SUHVHQ]D��&RPSUHVL� L� FROOHJDPHQWL�H�RJQL�DOWUR
RQHUH�DFFHVVRULR�
/,9(//2�� ����
/,9(//2�� ����

6200$12��� FDGDXQR ����� ������ ��������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�5LOHYDWRUH�GL�SUHVHQ]D�.1;
13B6$&B� ���� ]D�� &RPSUHVL� L� FROOHJDPHQWL� H� RJQL� DOWUR� RQHUH
�� DFFHVVRULR�

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�5LOHYDWRUH�GL�SUHVHQ]D�.1;��SHU
LQVWDOOD]LRQH� D� LQFDVVR� � PRQWDJJLR� D� VRIILWWR�� ,QWHUYDOOR� GL
ULOHYDPHQWR���PD[�����[���P��WDQJHQ]LDOH�
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PD[�� ���[���P��UDGLDOH�� ��$OWH]]D�GL�PRQWDJJLR�� ���� ����P�
*UDGR� GL� SURWH]LRQH� ,3���� 7LSR� $UW�� 071���������
6&+1(,'(5�(/(&75,&�R�(48,9$/(17(�
,O�ULOHYDWRUH�GL�SUHVHQ]D�q�LQ�JUDGR�GL�LQGLYLGXDUH�OD�SUHVHQ]D
GL� SHUVRQH� DQFKH� LQ� FDVR� GL� SLFFROL�PRYLPHQWL�� ,O� FRQWUROOR
GHOO
LOOXPLQD]LRQH�DYYLHQH�LQ�EDVH�DO�PRYLPHQWR����FDQDOL�
R�DOOD�OXPLQRVLWj� ���FDQDOH��PHGLDQWH�L�WHOHJUDPPL�.1;��6H
OD� OXFH� GLXUQD� q� VXIILFLHQWH�� O
LOOXPLQD]LRQH� YLHQH� VSHQWD� R
DGDWWDWD� D� XQD� OXPLQRVLWj� GL� ULOHYDPHQWR� �UHJROD]LRQH� GHOOD
OXFH
FRVWDQWH��&RPSUHVD�DWWLYLWj�GL�HQJLQHHULQJ�SHU�FRQILJXUD]LRQH
VHQVRUH� OXPLQRVLWj� H� SUHVHQ]D�� &RPSUHVL� L� FROOHJDPHQWL� H
RJQL�DOWUR�RQHUH�DFFHVVRULR�
/,9(//2�� �����
/,9(//2�� �����

6200$12��� FDGDXQR ����� ������ ���������

��������� )251,785$� (� 326$� ,1� 23(5$� ',� &25'$� ',
3)�������� 5$0(� 18'$� VH]LRQH� �� ���� RQH� GHO� OHWWR� GL� SRVD�
������� ULQILDQFKL�HG�DO�ULQWHUUR�GHO�FDYR�

)251,785$�(�326$�,1�23(5$�',�&25'$�',�5$0(
18'$� VH]LRQH� ��� PPT�� 'DWR� LQ� RSHUD� HVFOXVL� JOL� RQHUL
UHODWLYL� DOOR� VFDYR�� DOOD� IRUPD]LRQH� GHO� OHWWR� GL� SRVD�
ULQILDQFKL�HG�DO�ULQWHUUR�GHO�FDYR�
,03,$172�',�7(55$ ������ ������

6200$12��� PHWUL ������ ����� ��������

,//80,1$=,21(�(67(51$���6E&DW����

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� DSSDUHFFKLR� GL
13B,//B�� LOOXPLQD]LRQH�����RUPDWLYD�YLJHQWH�LQ�PDWHULD�DO�PRPHQWR

GHOO
LQVWDOOD]LRQH�
)RUQLWXUD� H�SRVD� LQ� RSHUD� GL�DSSDUHFFKLR� GL� LOOXPLQD]LRQH� D
/('� D� OXFH� LQGLUHWWD�� ,QVWDOOD]LRQH� DG� LQFDVVR� SHU
FRQWURVRIILWWL� LQ� FDUWRQJHVVR�� &RORUH� ELDQFR� 5$/�����
DOLPHQWD]LRQH� HOHWWURQLFD� LQWHJUDWD�� 2WWLFD� VLPPHWULFD
GLIIRQGHQWH�� ����.�� &5,� 5D� �� ���� DOLPHQWD]LRQH� ���� 9�
����� OP��&RPSUHVR� RJQL� DFFHVVRULR�� RQHUH� H�PDJLVWHUR� SHU
IRUQLUH� LO� FRPSRQHQWH�IXQ]LRQDQWH�VHFRQGR�OD� UHJROD�GHOO
DUWH
H� OD� QRUPDWLYD� YLJHQWH� LQ� PDWHULD� DO� PRPHQWR
GHOO
LQVWDOOD]LRQH�
$SSDUHFFKLR�GL�LOOXPLQD]LRQH�WLSR�� �����

6200$12��� FDGDXQR ����� ������ ���������

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� DSSDUHFFKLR� GL
13B,//B�� LOOXPLQD]LRQH�����RUPDWLYD�YLJHQWH�LQ�PDWHULD�DO�PRPHQWR

GHOO
LQVWDOOD]LRQH�
)RUQLWXUD� H�SRVD� LQ� RSHUD� GL�DSSDUHFFKLR� GL� LOOXPLQD]LRQH� D
/('� GD� LQFDVVR� FDOSHVWDELOH� GL� ULGRWWH� GLPHQVLRQL� SHU
XQ¶LOOXPLQD]LRQH� GL� WLSR� DUFKLWHWWXUDOH�� IXQ]LRQDOH� H
GHFRUDWLYD�� $GDWWD� SHU� O¶LOOXPLQD]LRQH� GL� IDFFLDWH�� LPERWWL�
PDUFDSLDQL��SRUWLFL��FDPPLQDPHQWL��SHU�LQWHUQL�HG�HVWHUQL��LQ
]RQH� UHVLGHQ]LDOL� H� SXEEOLFKH�� /XQJKH]]D� ���� PP�
,QVWDOOD]LRQH� FRQ� DSSRVLWD� FRQWURFDVVD�� &RORUH�� DOOXPLQLR
DQRGL]]DWR� QDWXUDOH�� 2WWLFD� VLPPHWULFD�� 7HPSHUDWXUD� FRORUH
����.� H� ����.�� &5,� �LQGLFH� GL� UHVD� FURPDWLFD��� 5D� �� ���
'ULYHU� GL�DOLPHQWD]LRQH���9� LQ�FRUUHQWH�FRQWLQXD�� ����� OP�
��� :�� &RPSUHVR� RJQL� DFFHVVRULR�� RQHUH� H� PDJLVWHUR� SHU
IRUQLUH� LO� FRPSRQHQWH�IXQ]LRQDQWH�VHFRQGR�OD� UHJROD�GHOO
DUWH
H� OD� QRUPDWLYD� YLJHQWH� LQ� PDWHULD� DO� PRPHQWR
GHOO
LQVWDOOD]LRQH�
$SSDUHFFKLR�GL�LOOXPLQD]LRQH�WLSR�� �����
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6200$12��� FDGDXQR ����� ������ ���������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SURLHWWRUH�PRQWDWR�D�SDUHWH
13B,//B�� ���� RUPDWLYD� YLJHQWH� LQ� PDWHULD� DO� PRPHQWR

GHOO
LQVWDOOD]LRQH�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SURLHWWRUH�PRQWDWR� D� SDUHWH� DG
DOWH]]D� YDULDELOH� VHFRQGR� OH� VSHFLILFKH� LPSDUWLWH� GDOOD� '/�
����:�� ������ OP�� ����.� &5,� ���� *UXSSR� HOHWWURQLFR
GLPPHUDELOH�� 3URWRFROOR� '$/,�� 0DWHULDOH�� DOOXPLQLR
SUHVVRIXVR��&RPSUHVR�RJQL�DFFHVVRULR��RQHUH�H�PDJLVWHUR�SHU
IRUQLUH� LO� FRPSRQHQWH�IXQ]LRQDQWH�VHFRQGR�OD� UHJROD�GHOO
DUWH
H� OD� QRUPDWLYD� YLJHQWH� LQ� PDWHULD� DO� PRPHQWR
GHOO
LQVWDOOD]LRQH�
$SSDUHFFKLR�GL�LOOXPLQD]LRQH�WLSR��� ����

6200$12��� FDGDXQR ���� ������ ��������

(0(5*(1=$���6E&DW����

��������� )RUQLWXUD��LQVWDOOD]LRH�H�FROOHJDPHQWR�GL�*UXSSR�GL�FRQWL
13�����83 ���� 17(�� $XWRQRPLD� ��� PLQ�� 1RUPD� GL� ULIHULPHQWR� (1
6�� �����������

)RUQLWXUD��LQVWDOOD]LRH�H�FROOHJDPHQWR�GL�*UXSSR�GL�FRQWLQXLWj
FRQ� WHFQRORJLD�3:0�DG�DOWD�IUHTXHQ]D�� WLSRORJLD�2Q�/LQH�D
'RSSLD�&RQYHUVLRQH��QHXWUR�SDVVDQWH��DUFKLWHWWXUD�PRGXODUH�
SRVVLELOLWj� GL� FRQILJXUD]LRQH� 1�;� ULGRQGDQWH�� 3RWHQ]D
1RPLQDOH��������9$����������:��HTXLSDJJLDWR�FRQ�EDWWHULH
G¶DFFXPXODWRUL� GL� WLSR� HUPHWLFR� UHJRODWH� GD� YDOYROD�
FRQWHQXWH�DOO¶LQWHUQR� GHOO¶836� LQ� XQ�DSSRVLWR�YDQR� WHQVLRQH
GL�LQJUHVVR�WULIDVH�����9������+]�H�XVFLWD�PRQRIDVH�����9�R
WULIDVH� ���� 9� �� ��� +]� WLSR� /(*5$1'� 75,02'� R
(48,9$/(17(��$XWRQRPLD����PLQ��1RUPD�GL� ULIHULPHQWR
(1������������
836�3�*58332�&217,18,7$
�%/2&&2�3 ����
836�%$5�*58332�&217,18,7$
�%/2&&2�5 ����
836�/$%�*58332�&217,18,7$
�%/2&&2�/ ����
836�8�*58332�&217,18,7$
�%/2&&2�8 ����
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$87��� ���� VRULR� SHU� UHQGHUOD� SLHQDPHQWH� IXQ]LRQDQWH�� ,QFOXVR

VIULGR�
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ILEUD�RWWLFD�PXOWLPRGDOH��[��)2�
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&RQVHQWH�GL�PRQLWRUDUH�OD�TXDOLWj�GHOO¶DULD�LQ�DPELHQWL�FKLXVL
VHQ]D�YHQWLOD]LRQH�FRQWUROODWD��6RJOLH�OLPLWH�LPSRVWDELOL�
$OLPHQWD]LRQH��WHQVLRQH�GL�EXV
&RQVXPR�GL�FRUUHQWH�GDO�EXV�����P$�PD[
7HPSHUDWXUD�DPELHQWH��������������&
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*DPPD�GL�PLVXUD��XPLGLWj��OLQHDUH�������������
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&RPSUHVD�DWWLYLWj�GL�HQJLQHHULQJ�SHU�FRQILJXUD]LRQH�VHQVRUH
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0��D�EDVVD�HPLVLRQH�GL�IXPL�H�JDV�WRVVLFL�FRUURVLYL
&$92�%86��67,0$� ������� ��������

6200$12��� P �������� ���� ��������

5,9(/$=,21(�,1&(1',���6E&DW����
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3UH]]R�D�FRUSR�SHU�VLVWHPD�GL�VXSHUYLVLRQH���KDUGZDUH�
&RPSRVWR�GD�SURGRWWL�6FKQHLGHU�(OHFWULF�R�(48,9$/(17,�H
FRPSUHQVLYR�GL�
�� 6PDUW;� 6HUYHU� $6�3� GL� (FR6WUX[XUH� %XLOGLQJ� q� XQ
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&RQVHQWH�GL�FRQILJXUDUH�H�YLVXDOL]]DUH�OD�VROX]LRQH�GRPRWLFD
.1;�� LQWHJUDWD� FRQ� VLVWHPL� D� SURWRFROOR� 0RGEXV� �FRQ
XWLOL]]R� GL� PRGHOOL� 0RGEXV� SUHFRQILJXUDWL� ���� GLVSRVLWLYL��
%DF1(7� ������ SXQWL��� HG� (Q2FHDQ�� 2IIUH� IXQ]LRQH� GL
LQWHUIDFFLD� XWHQWH� SHU� FRQWUROOR� �FRQ� SLDQWLQH� SHUVRQDOL]]DWH
RSSXUH�FRQ�YLVXOL]]D]LRQH�D�ZLGJHW��H�JHVWLRQH�GHOOH�IXQ]LRQL�
IXQ]LRQH� JDWHZD\� SHU� OD� FRPXQLFD]LRQH� WUD� GLVSRVLWLYL�
PHPRULD�� DQDOLVL� H� LQYLR� GDWL�� FRQWUROOR� HYHQWL� YLD� H�PDLO� LQ
FDVR�GL�SUREOHPL�
,QWHJUD]LRQH� FRQ� GLVSRVLWLYL� GL� WHU]H� SDUWL� � VX� 56����
�,5�$9��� SURJUDPPD]LRQH�� VWUHDPLQJ� WHOHFDPHUH�� UHJLVWUR
GDWL�FRQ�DQGDPHQWL��FRQWUROOR�GD�ORFDOH�R�UHPRWR�GHO�VLVWHPD
FRQ�FRQQHVVLRQH�VX�SRUWD�HWKHUQHW�
&HUWLILFD]LRQH� %$&QHW� �� �%$&QHW� $SSOLFDWLRQ� 6SHFLILF
&RQWUROOHU��%�$6&��
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3)�������� )*��5��� �����N9� � ���� DQFKH� OD� SRVD� LQWHUUDWD�� �ULI�� &(,
������� �������6H]LRQH��[���PPT

)251,785$� (� 326$� ,1� 23(5$� &DYR� XQLSRODUH
)*��5��� �����N9� SHU� HQHUJLDLVRODWR� LQ� JRPPD
HWLOHQSURSLOHQLFD�DG�DOWR�PRGXOR�GL�TXDOLWj�*����VRWWR�JXDLQD
GL�39&��FRQ�SDUWLFRODUL�FDUDWWHULVWLFKH�GL�UHD]LRQH�DO�IXRFR�H
ULVSRQGHQWH�DO�5HJRODPHQWR�3URGRWWL� GD�&RVWUX]LRQH� �&35��
&RUGD�IOHVVLELOH�GL�UDPH�URVVR�ULFRWWR��FODVVH����&RORUH�JULJLR�
7HQVLRQH� QRPLQDOH� 8R�8�� ������ N9� &DYL� DGDWWL
DOO¶DOLPHQWD]LRQH� HOHWWULFD� FRQ� O¶RELHWWLYR� GL� OLPLWDUH� OD
SURGX]LRQH� H� OD�GLIIXVLRQH�GL� IXRFR�H�GL� IXPR��3HU� LPSLHJR
DOO¶LQWHUQR� LQ� ORFDOL� DQFKH� EDJQDWL� R� DOO¶HVWHUQR�� $GDWWR� SHU
SRVD�ILVVD�VX�PXUDWXUH�H�VWUXWWXUH�PHWDOOLFKH�LQ�DULD�OLEHUD��LQ
WXER� R� FDQDOHWWD� R�VLVWHPL� VLPLODUL��$PPHVVD�DQFKH� OD� SRVD
LQWHUUDWD���ULI��&(,��������6H]LRQH��[���PPT
&,5&8,7,�75,)$6(�)25=$�0275,&( ���� ������ ��������
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������� ����6H]LRQH��[����PPT

)251,785$� (� 326$� ,1� 23(5$� &DYR� XQLSRODUH
)*��5��� �����N9� SHU� HQHUJLDLVRODWR� LQ� JRPPD
HWLOHQSURSLOHQLFD�DG�DOWR�PRGXOR�GL�TXDOLWj�*����VRWWR�JXDLQD
GL�39&��FRQ�SDUWLFRODUL�FDUDWWHULVWLFKH�GL�UHD]LRQH�DO�IXRFR�H
ULVSRQGHQWH�DO�5HJRODPHQWR�3URGRWWL� GD�&RVWUX]LRQH� �&35��
&RUGD�IOHVVLELOH�GL�UDPH�URVVR�ULFRWWR��FODVVH����&RORUH�JULJLR�
7HQVLRQH� QRPLQDOH� 8R�8�� ������ N9� &DYL� DGDWWL
DOO¶DOLPHQWD]LRQH� HOHWWULFD� FRQ� O¶RELHWWLYR� GL� OLPLWDUH� OD
SURGX]LRQH� H� OD�GLIIXVLRQH�GL� IXRFR�H�GL� IXPR��3HU� LPSLHJR
DOO¶LQWHUQR� LQ� ORFDOL� DQFKH� EDJQDWL� R� DOO¶HVWHUQR�� $GDWWR� SHU
SRVD�ILVVD�VX�PXUDWXUH�H�VWUXWWXUH�PHWDOOLFKH�LQ�DULD�OLEHUD��LQ
WXER� R� FDQDOHWWD� R�VLVWHPL� VLPLODUL��$PPHVVD�DQFKH� OD� SRVD
LQWHUUDWD���ULI��&(,��������6H]LRQH��[����PPT
&2//(*$0(17,�75$)2���4*%7 ����� ���� �����

6200$12��� PHWUL ����� ����� ��������

��������� )251,785$� (� 326$� ,1� 23(5$� ',� 7XER� LVRODQWH
3)�������� IOHVVLELOH�GL������FKLXVXUD�WUDFFH�H�RSHUH�PXUDULH�LQ�JHQHUH
������� '�HVWHUQR����PP�

)251,785$� (� 326$� ,1� 23(5$� ',� 7XER� LVRODQWH
IOHVVLELOH� GL� 39&� DXWRHVWLQJXHQWH� QHUR� VHULH� FRUUXJDWD
SHVDQWH�� SHU� LPSLDQWL� HOHWWULFL� LQFDVVDWL�� GDWR� LQ� RSHUD� SHU
LPSLDQWL� LQFDVVDWL� VRWWRWUDFFLD� R� VRWWRSDYLPHQWR�� FRPSUHVL
WDJOL� H� VIULGL� HVFOXVD� DSHUWXUD� H� FKLXVXUD� WUDFFH� H� RSHUH
PXUDULH�LQ�JHQHUH�'�HVWHUQR����PP�
',675,%8=,21(�,03,$17,�63(&,$/, ������� ��������

6200$12��� PHWUL �������� ���� ���������

��������� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�TXDGUR�SHU�DFTXLVL]LRQH�GL
$87��� P� ���� HUH� LO� TXDGUR� IXQ]LRQDQWH� H� SURQWR� DO� FROODXGR

IXQ]LRQDOH�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� TXDGUR� SHU� DFTXLVL]LRQH� GL
PLVXUH�GL�WHQVLRQH�H�GL�FRUUHQWH�07�R�%7��FRPH�GD�VSHFLILFD
WHFQLFD� GL� SURJHWWR�� FRPSOHWR� GL� GLVSRVLWLYL� GL� SURWH]LRQH� H
VH]LRQDPHQWR� HOHWWULFR�� VLVWHPD� GL� DFTLVL]LRQH� GHOOH� PLVXUH
FRPSRVWR� GD� &38�� VFKHGH� DQDORJLFKH� SHU� DFTXLVL]LRQH
PLVXUH� GL� WHQVLRQH� H� FRUUHQWH�� VFKHGH� ,�2� GLJLWDOL�� VFKHGH
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*36�SHU�VLQFURQL]]D]LRQH�PLVXUH��FRPSOHWR�GL�DOLPHQWDWRUL�H
SURFHVVRUH�GL�FRPXQLFD]LRQH�0RGEXV�7&3�R�DOWUR�SURWRFROOR
EDVDWR� VX� (WKHUQHW� 7&3�,3�� ,O� WXWWR� LQVWDOODWR� H� FDEODWR
DOO
LQWHUQR� GL� XQ� LQYROXFUR� PHWDOOLFR�� JUDGR� GL� SURWH]LRQH
PLQLPR� ,3���� GLPHQVLRQDWR� SHU� FRQVHQWLUH� OR� VPDOWLPHQWR
GHO� FDORUH� SURGRWWR� GDOOH� DSSDUHFFKLDWXUH�� GL� GLPHQVLRQL
LQGLFDWLYH� �/[+[3�� GL� ���[���[���PP�� ,QFOXVL� WXWWL� JOL
DFFHVVRUL�� L� FDEODJJL� H� JOL� RQHUL� SHU� UHQGHUH� LO� TXDGUR
IXQ]LRQDQWH�H�SURQWR�DO�FROODXGR�IXQ]LRQDOH�
��&DELQD�07�DUULYR�(1(/ ����
��&DELQD�07�%7 ����

6200$12��� FDGDXQR ���� ��������� ���������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUDWR�GL�UHWH�HWKHUQHW��V
$87��� ����FRQ�DSSDUDWL�HVLVWHQWL�����SRUWH�GL�FXL���SHU�ILEUD�RWWLFD

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUDWR�GL�UHWH�HWKHUQHW��VZLWFK�
SHU�PRQWDJJLR�VX�UDFN������SHU�DPSOLDPHQWR�DUPDGLR�GL�UHWH
HVLVWHQWH�� %DQGD� GDWL� �� *ELW�V�� ����� FRPSDWLELOH� FRQ
DSSDUDWL�HVLVWHQWL�
���SRUWH�GL�FXL���SHU�ILEUD�RWWLFD
,17(5$�67587785$ ����

6200$12��� FDGDXQR ���� �������� ���������

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDYR� HWKHUQHW� 673�&$7��
$87��� EDQG� ���� VDULR� SHU� UHQGHUOR� SLHQDPHQWH� IXQ]LRQDQWH�

,QFOXVR�VIULGR�
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDYR�HWKHUQHW�673�&$7���EDQGD
JDUDQWLWD���*ELW�V��LGRQHD�DOOD�SRVD�LQ�HVWHUQR���HQWUR�FDQDOD�R
FDYHGLR�JLj�SUHGLVSRVWR�R�QXRYR�FDYLGRWWR��TXHVWR�FRPSUHVR�
FRPSUHVH� OH� JLXQ]LRQL� QHFHVVDULH�� OD� FRQQHWWRUL]]D]LRQH� HG
RJQL� DOWUR� RQHUH� H�R� DFFHVVRULR� QHFHVVDULR� SHU� UHQGHUOR
SLHQDPHQWH�IXQ]LRQDQWH��,QFOXVR�VIULGR�
',675,%8=,21(�'$7,�,17(51$ ������� ��������

6200$12��� PO �������� ���� ��������

��������� 3UH]]R�D�FRUSR�SHU�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�XQ�LPS
13�&B$&& ���� H� VWUXWWXUH�� GD� WDVFKH� SRUWDEDGJH� QHOOH� VWDQ]H

IRUHVWHULD�
3UH]]R�D�FRUSR�SHU�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�XQ�LPSLDQWR
GL� FRQWUROOR� DFFHVVL�� FRVWLWXLWR� GD� OHWWRUL� EDGJH� H� WDVWLHULQL
QXPHULFL� DOO
QJUHVVR� GHOOH� VWUXWWXUH�� GD� WDVFKH� SRUWDEDGJH
QHOOH�VWDQ]H�IRUHVWHULD�
&21752//2�$&&(66, ����

6200$12��� ���� ��������� ���������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LPSLDQWR�FRPSOHWR�GL�9LGHR�
13�9,'�$, 6�����LQHVWUD��Q����&HQWUDOH�GL�DOODUPH�DQWULQWUXVLRQH�$��

=21(�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LPSLDQWR� FRPSOHWR� GL� 9LGHR�
6RUYHJOLDQ]D� H� DQWLQWUXVLRQH� LQWHUFRQQHVVR� FRQ� SRVWL� GL
FKLDPDWD�FRQWUROOR� FRQ� SXOVDQWLHUD� FRPSOHWD� GL� PRGXOR
IRQLFR�GLJLWDOH��GLVSRVLWLYR�HOHWWURQLFR�D�PLFURSURFHVVRUH�SHU
D]LRQDUH� VHUUDWXUH� HOHWWULFKH� H� DWWLYDUH� LPSLDQWL� DXVLOLDUL�
YLGHRFLWRIRQL� H� VLVWHPL� GL� DSHUWXUD� DXWRPDWLFD� D� GLVWDQ]D� GL
SRUWH�FDQFHOOL�H�FRVWLWXLWR�GD�
Q�� �� 7HOHFDPHUH� D� FRORUL�� SHU� DSSOLFD]LRQL� GD� HVWHUQR� VX
VWDIID�
Q�����7HOHFDPHUH�D�FRORUL��SHU�DSSOLFD]LRQL�GD�LQWHUQR�
Q���PRQLWRU� D� FRORUL� ��´� SURJHWWDWR� SHU� IXQ]LRQDUH� LQ�PRGR
FRQWLQXDWLYR��SHU�FXL�SXz�HVVHUH�LPSLHJDWR�LQ�LPSLDQWL�D�79�D
FLUFXLWR�FKLXVR�
Q��� '95� 9LGHRUHJLVWUDWRUH� GLJLWDOH� FRQ� FRGHF� +����
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HTXLSDJJLDWR�FRQ�+'�GD����*%�
Q����6LUHQD�$QWLQWUXVLRQH�GD�HVWHUQR�
Q����6LUHQD�$QWULQWUXLRQH�GD�LQWHUQR�
Q�����6HQVRUL�$QWULQWUXVLRQH�D�,5�GD�LQWHUQR�
Q����FRQWDWWL�PDJQHWLFL�DQWULQWUXVLRQH�SHU�ILQHVWUD�
Q����&HQWUDOH�GL�DOODUPH�DQWULQWUXVLRQH�$���=21(�
,03,$172�',�9,'(26259(*/,$1=$�(
$17,17586,21( ����

6200$12��� D�FRUSR ���� ��������� ���������

26������,03,$17,�,'5,&2�6$1,7$5,���&DW����
5(7(�',�60$/7,0(172�$$11���6E&DW���

�������� $//$&&,2�)2*1$5,2�85%$12�UHDOL]]DWR�FRQ�WXER
3)�������� LQ�39&�61��¡�����JROD�G¶DUWH�O¶DOODFFLR�IRJQDULR��39&�61�
������� 'Q�����/ ������PO

$//$&&,2�)2*1$5,2� 85%$12� UHDOL]]DWR� FRQ� WXER� LQ
39&�61��¡�����FRQ� OXQJKH]]D�VLQR�D�PO������PLVXUDWD�VXO
SLDQR� RUL]]RQWDOH� GDOO
DVVH� GHOOD� WXED]LRQH�� 6L� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL�FRQ�LO�SUHVHQWH�SUH]]R�L�VHJXHQWL�RQHUL
H�PDJLVWHUL�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 32==(772
35()$%%5,&$72� LQ� FDOFHVWUX]]R� YLEURFRPSUHVVR� 6(5,(
3(6$17(�� FRPSOHWR� GL� SLDVWUD� GL� EDVH� H� GL� FRSHUWLQD
FDUUDELOH�$50$7$� LQ� F�D���PD� VHQ]D� VLIRQH�� GDWR� LQ� RSHUD
SHU�IRJQDWXUH�H�VFDULFKL�LQ�JHQHUH��FRPSUHVR��OD�IRUQLWXUD�GHO
PDQXIDWWR�� LO� WUDVSRUWR�� OR� VFDULFR�DO�SXQWR�GL� LQVWDOOD]LRQH�H
OD�SRVD�LQ�RSHUD�FRQ�OD�VLJLOODWXUD�GHOOH�JLXQ]LRQL�DO�SR]]HWWR
GHOOH�WXED]LRQL� LQ�HQWUDWD�H� LQ�XVFLWD��FRPSUHVR� LO�VRWWRIRQGR
HG� HVFOXVR� LO� ULQILDQFR� LQ� FDOFHVWUX]]R�� 'LPHQVLRQL� QHWWH
LQWHUQH���[��[���FP��VSHVVRUH�PLQLPR�GHOOD�SLDVWUD�GL�EDVH
H�GHOOH�SDUHWL�YHUWLFDOL����FP�
7DJOLR�H�GHPROL]LRQH�GL�SDYLPHQWD]LRQH�VWUDGDOH�GL�TXDOVLDVL
WLSRORJLD�� FRQ� OD� VROD� HVFOXVLRQH� GHOOD� WLSRORJLD� LQ
/$67521$72�� %$62/$72�� 6$13,(75,1,�� 3,(75$�
*5$1,72�� 325),'2�� 75$&+,7(�� 6(/&,$72� HWF��� FKH
YHUUj�FRPSHQVDWD�FRQ�DSSRVLWD�YRFH�D�SDUWH�
5HDOL]]D]LRQH� GHOOR� VFDYR� D� VH]LRQH� REEOLJDWD� ULVWUHWWD� GHOOD
OXQJKH]]D�PDVVLPD�GL�PO�������ILQR�DG�XQD�SURIRQGLWj�PHGLD
GL�PO������H�FRQ�ODUJKH]]D�SDUL�D�FLUFD�PO�������TXDOXQTXH�VLD
OD�QDWXUD�H�OD�FRQVLVWHQ]D�GHO�WHUUHQR��HVFOXVD�OD�URFFLD�WHQHUD
H�GXUD�GD�PDUWHOOR�LO�FXL�PDJJLRUH�RQHUH�VDUj�FRPSHQVDWR�FRQ
YRFH�D�SDUWH��FRVu�SXUH�SHU�OH�PDJJLRUL�DOWH]]H�H�ODUJKH]]H�GL
VFDYR�� /R� VFDYR� YHUUj� UHDOL]]DWR� DYHQGR� FXUD� GL� WHQHUH� XQD
OLYHOOHWWD� FRVWDQWH� GDOOD� WXED]LRQH� GL� UHWH� DO� WHUPLQDOH� GL
DOODFFLR�� 5HVWD� LQWHVR� FKH� PDJJLRUL� OXQJKH]]H�� ODUJKH]]H� R
SURIRQGLWj�GL�VFDYR�YHUUDQQR�FRPSHQVDWH�FRQ�DSSRVLWH�YRFL�D
SDUWH�
5HDOL]]D]LRQH� GL� DOODFFLR� H� VLJLOODWXUD� GHOOH� JLXQ]LRQL� LQ
FRUULVSRQGHQ]D�GHOOD�EUDJD�H�GHO�VLIRQH�R�SR]]HWWR�LQ�XVFLWD�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� VDEELD� SHU� OD
IRUPD]LRQH� GHO� OHWWR� GL� SRVD� GHOOD� WXED]LRQH� G¶DOODFFLR
GHOO
DOWH]]D� GL� FP� ���� LO� ULQILDQFR� H� LO� ULFRSULPHQWR� GHOOD
VWHVVD�ILQR�DG�XQ
DOWH]]D�GL�FP����VXOOD�JHQHUDWULFH�VXSHULRUH
GHOOD�WXED]LRQH��FRPSUHVD�OD�IRUPD]LRQH�GHO�SLDQR�TXRWDWR�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� PLVWR� DULGR� SHU� LO
ULHPSLPHQWR�GHOOR�VFDYR�ILQR�DO�SLDQR�GL�SRVD�GHO�VRWWRIRQGR
GHOOD�SDYLPHQWD]LRQH�� GD�SRUUH� LQ�RSHUD�D� VWUDWL�XQLIRUPL�GD
FP����FRPSDWWDWL�PHFFDQLFDPHQWH�
5HDOL]]D]LRQH� GHO� VRWWRIRQGR� SHU� LO� ULSULVWLQR� GHOOD
SDYLPHQWD]LRQH� VWUDGDOH� GHPROLWD�� UHDOL]]DWR� PHGLDQWH
IRUQLWXUD�� WUDVSRUWR�H�SRVD�LQ�RSHUD�GL�FP����GL�FDOFHVWUX]]R
5¶F.����FRQ�SLDQR�ILQLWR�FRLQFLGHQWH�FRQ�OD�TXRWD�GHO�SLDQR
VWUDGDOH� HVLVWHQWH� RSSXUH� GRYH� GLYHUVDPHQWH� SUHYLVWR� GDL
SDUWLFRODUL�SURJHWWXDOL�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� PO� ����� GL� 78%2
)2*1$�,1�39&�ULJLGR�¡�����FRQIRUPH�DO�WLSR�61��6'5��
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GHILQLWR� GDOOD� 1RUPD� 81,� (1� ������ FRPSOHWR� GHOOH� VLJOH
LGHQWLILFDWLYH� �PDUFKLDWXUD� DG� LQWHUGLVWDQ]D� QRQ� VXSHULRUH� DO
PHWUR�� GHO� SURGXWWRUH�� GHOOD� GDWD� GL� SURGX]LRQH� H� GHL� GDWL
GLPHQVLRQDOL�� FRQ� JLXQWR� D� ELFFKLHUH� H� DQHOOR� GL� WHQXWD� LQ
JRPPD��SHU�VFDULFKL�LQWHUUDWL�FLYLOL�H�LQGXVWULDOL��GDWR�LQ�RSHUD
FRPSUHVD� IRUQLWXUD�� WUDVSRUWR�� VILODPHQWR� OXQJR� OLQHD�
OLYHOODPHQWR� GHO� SLDQR� GL� SRVD�� OD� IRUPD]LRQH� GHL� JLXQWL
FRPSUHVD�OD�IRUQLWXUD�GHOO¶DQHOOR�GL�WHQXWD��OH�SURYH�GL�WHQXWD
LGUDXOLFD�
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�6LIRQH�LQ�39&�¡������ VWDPSDWR
FRQ�VSHVVRUL�H�ELFFKLHUDWXUH�VHFRQGR�QRUPH�(1������ H�(1
������,O�VLIRQH�GRYUj�DYHUH�GRSSLD�LVSH]LRQH�FRQ�WDSSL�DYHQWL
DOPHQR�OR�VWHVVR�GLDPHWUR�GHO�VLIRQH�
&+86,12� *+,6$� 6)(52,'$/(� FODVVH� '����� D� QRUPD
81,�(1�����FRQ�WHODLR�TXDGUDWR����
����H�ERWROD�TXDGUDWD
���
����
1HO�SUH]]R�GL�FXL�VRSUD�VRQR�FRPSUHVL�DQFKH�JOL�RQHUL�SHU�OD
IRUDWXUD�GHOOD�FRQGRWWD�SULQFLSDOH��L�SH]]L�VSHFLDOL�OXQJR�OLQHD�
OD� VLJLOODWXUD� GHOO¶LQQHVWR� VXOOD� FRQGRWWD� SULQFLSDOH�
O¶HVHFX]LRQH� GHOOH� SURYH� LGUDXOLFKH� DQFKH� ULSHWXWH�� ODYDJJLR
GHOOD� WXED]LRQH�G
DOODFFLR��FRPSUHVD�H�FRPSHQVDWD�RJQL�DOWUD
RSHUD]LRQH�HG�RQHUH�SHU�FROODXGDUH� LGUDXOLFDPHQWH�O
DOODFFLR�
LO� FRQIHULPHQWR� D� GLVFDULFD� GHL� PDWHULDOL� GL� ULVXOWD� GDOOH
GHPROL]LRQL�� SHU� TXDQWR� QRQ� HVSUHVVDPHQWH� LQGLFDWR� GDOOH
YRFL� GL� HOHQFR� SUH]]L� ULFKLDPDWH�� GD� HVHJXLUVL� PHGLDQWH� LO
FDULFR� VX� PH]]R� LGRQHR� DO� WUDVSRUWR� GL� PDWHULDOL� GL� ULVXOWD
GDOOH�GHPROL]LRQL�� OD�YDJOLDWXUD�H�R�VHSDUD]LRQH�GHL�PDWHULDOL
GD�VPDOWLUH� VHFRQGR�OD� ORUR� WLSRORJLD�� LO�WUDVSRUWR�D�GLVFDULFD
DXWRUL]]DWD� H� OR� VFDULFR� GHO�PDWHULDOH�� LQFOXVR� LO� SDJDPHQWR
GHOO¶LQGHQQLWj�GL�FRQIHULPHQWR�
3ULPD� GHOO
LQL]LR� GHOOH� RSHUD]LRQL� GL� VFDYR� H�R� GHPROL]LRQL
O
LPSUHVD� GRYUj� LQGLFDUH� DOOD� 'LUH]LRQH� GHL� ODYRUL� OH
GLVFDULFKH� LQGLYLGXDWH� SHU� OR� VPDOWLPHQWR� GHO� PDWHULDOH� GL
ULVXOWD�GDOOR�VFDYR�H�FRQVHJQDUH�OD�FHUWLILFD]LRQH�GHOO
LGRQHLWj
GHOOD� GLVFDULFD� DO� ULFHYLPHQWR� GL� GHWWL� PDWHULDOL�� LO
FRQIHULPHQWR�D�GLVFDULFD�GHL�PDWHULDOL�GL�ULVXOWD�GRYUj�HVVHUH
GRFXPHQWDWR�PHGLDQWH�FHUWLILFD]LRQH�ULODVFLDWD�GDOOD�GLVFDULFD
LQ�FXL�YHUUDQQR�LQGLFDWH�OH�TXDQWLWj�GL�PDWHULDOH�FRQIHULWR�SHU
OR�VPDOWLPHQWR�
6RQR� HVFOXVH� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GHOOD� HYHQWXDOH
EUDJD�GL�LQQHVWR�� L�UDFFRUGL��LO� ULSULVWLQR�GHO� VHUYL]LR� LGULFR�H
TXDOVLDVL�DOWUD�RSHUD�QRQ�PHQ]LRQDWD�QHOOD�VRSUDHOHQFDWD�YRFH
ROWUH� D� WXWWL� JOL� RQHUL� GHULYDQWL� GDOO
HYHQWXDOH
&$5$77(5,==$=,21(�� FKH� YHUUDQQR� FRPSHQVDWL� FRQ
YRFH�D�SDUWH�
1HO� SUH]]R� VRQR� FRPXQTXH� GD� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� WXWWL� JOL� RQHUL� HG� L� PDJLVWHUL� QHFHVVDUL� SHU� OD
IRUQLWXUD� D� SLq� G¶RSHUD�� WUDVSRUWR� H�SRVD� LQ�RSHUD� GL� WXWWR� LO
PDWHULDOH�VRSUD�FLWDWR�SHU�UHDOL]]DUH�D�UHJROD�G¶DUWH�O¶DOODFFLR
IRJQDULR��39&�61��'Q�����/ ������PO
$OODFFLR�IRJQDULR�DFTXH�QHUH ����

6200$12��� FDGDXQR ���� �������� ��������

�������� 32==(772� 35()$%%5,&$72� LQ� FDOFHVWUX]]R
3)�������� YLEURFRPSUHVVR� 6(5� ���� UWLFDOL� ��� FP�� GLPHQVLRQL� GHOOD
������� FRSHUWLQD���[��[+PLQ ���FP

32==(772� 35()$%%5,&$72� LQ� FDOFHVWUX]]R
YLEURFRPSUHVVR� 6(5,(� 3(6$17(�� FRPSOHWR� GL� SLDVWUD� GL
EDVH� H� GL� FRSHUWLQD� FDUUDELOH� $50$7$� LQ� F�D��� PD� VHQ]D
VLIRQH�� GDWR� LQ� RSHUD� SHU� IRJQDWXUH� H� VFDULFKL� LQ� JHQHUH�
FRPSUHVR�� OD� IRUQLWXUD�GHO�PDQXIDWWR�� LO� WUDVSRUWR�� OR� VFDULFR
DO�SXQWR�GL�LQVWDOOD]LRQH�H� OD�SRVD� LQ�RSHUD�FRQ� OD� VLJLOODWXUD
GHOOH� JLXQ]LRQL� DO� SR]]HWWR� GHOOH� WXED]LRQL� LQ� HQWUDWD� H� LQ
XVFLWD�� FRPSUHVR� LO� VRWWRIRQGR� HG� HVFOXVR� LO� ULQILDQFR� LQ
FDOFHVWUX]]R��HVFOXVL�LQROWUH�OR�VFDYR�H�LO�ULQWHUUR��'LPHQVLRQL
QHWWH�LQWHUQH���[��[���FP��VSHVVRUH�PLQLPR�GHOOD�SLDVWUD�GL
EDVH�H�GHOOH�SDUHWL�YHUWLFDOL����FP��GLPHQVLRQL�GHOOD�FRSHUWLQD
��[��[+PLQ ���FP
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3R]]HWWL�LQFURFLR�H�LVSH]LRQH �����

6200$12��� FDGDXQR ����� ������ ��������

�������� 78%2� )2*1$� ,1� 39&� ULJLGR� FRQIRUPH� DO� WLSR� 61�
3)�������� 6'5��� GHILQ� ���� LQ� RSHUD� GL� EUDJKH� H� UDFFRUGL�� 'HO
������� GLDPHWUR�HVWHUQR�PP����

78%2� )2*1$� ,1� 39&� ULJLGR� FRQIRUPH� DO� WLSR� 61�
6'5���GHILQLWR�GDOOD�1RUPD�81,�(1������� FRPSOHWR�GHOOH
VLJOH� LGHQWLILFDWLYH� �PDUFKLDWXUD� DG� LQWHUGLVWDQ]D� QRQ
VXSHULRUH�DO�PHWUR��GHO�SURGXWWRUH��GHOOD�GDWD�GL�SURGX]LRQH�H
GHL� GDWL� GLPHQVLRQDOL�� LQ� EDUUH� GD� P� ����� FRQ� JLXQWR� D
ELFFKLHUH�H� DQHOOR� GL� WHQXWD� LQ� JRPPD�� SHU� VFDULFKL� LQWHUUDWL
FLYLOL� H� LQGXVWULDOL�� GDWR� LQ� RSHUD� FRPSUHVD� IRUQLWXUD�
WUDVSRUWR��VILODPHQWR�OXQJR�OLQHD��OD�VWHVXUD�PDQXDOH�GHO�OHWWR
GL� SRVD�� OD� IRUPD]LRQH� GHO� SLDQR� TXRWDWR� VHFRQGR� OH� TXRWH
DOWLPHWULFKH�SURJHWWXDOL��OD�IRUPD]LRQH�GHL�JLXQWL�FRPSUHVD�OD
IRUQLWXUD� GHOO¶DQHOOR� GL� WHQXWD�� OH� SURYH� GL� WHQXWD� LGUDXOLFD�
HVFOXVR�OR�VFDYR��LO�VRWWRIRQGR��LO�ULQILDQFR�H�ULFRSULPHQWR�GHO
WXER�� LO� ULQWHUUR� GHO� FDYR� H� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL
EUDJKH�H�UDFFRUGL��'HO�GLDPHWUR�HVWHUQR�PP����
&RQGRWWD�VPDOWLPHQWR�DFTXH�QHUH ������ ������

6200$12��� PHWUL ������ ����� ���������

�������� 6&$92�$�6(=,21(�5,675(77$� (� 2%%/,*$7$� LQ
3)�������� OLQHD� SHU� OD� SRV� ���� � FRQ� UHVLVWHQ]D� DOOR� VFKLDFFLDPHQWR
������� LQIHULRUH�D�����NJ�FPT

6&$92�$�6(=,21(�5,675(77$�(�2%%/,*$7$�LQ�OLQHD
SHU� OD� SRVD� GL� UHWL� LGULFKH�IRJQDULH� GL� TXDOVLDVL� WLSR� R� SHU
FDYLGRWWL�GL�UHWL�HOHWWULFKH�H�WHOHIRQLFKH��HVHJXLWR�FRQ�TXDOVLDVL
PH]]R�PHFFDQLFR��ILQR�DOOD�SURIRQGLWj�GL�P������GDO�SLDQR�GL
VEDQFDPHQWR� R� GDOO¶RUOR� GHO� FDYR�� LQ� WHUUHQR� DVFLXWWR� R
EDJQDWR�� FRPSUHVR� LO� FDULFR� VXOO¶DXWRPH]]R� HG� HVFOXVR� LO
WUDVSRUWR�LQ�URFFH�WHQHUH�GL�PHGLD�FRQVLVWHQ]D�FRQ�UHVLVWHQ]D
DOOR�VFKLDFFLDPHQWR�LQIHULRUH�D�����NJ�FPT
9HGL�YRFH�Q�����>PHWUL�������@ ����� ����� ������

6200$12��� PHWUL
FXEL ������ ����� ��������

�������� 5,17(552� ',� &$9,� $� 6(=,21(� 5,675(77$� (
3)�������� 2%%/,*$7$�ULVXOWDQ������SURYHQLHQWL�GDJOL�VFDYL�HVHJXLWL
������� QHOO¶DPELWR�GHO�FDQWLHUH

5,17(552� ',� &$9,� $� 6(=,21(� 5,675(77$� (
2%%/,*$7$� ULVXOWDQWL� GRSR� O¶HVHFX]LRQH� GHL� PDQXIDWWL� GL
UHWL� LGULFKH�IRJQDULH� H� GL� FDYLGRWWL� GL� OLQHH� HOHWWULFKH�
WHOHIRQLFKH�� HVHJXLWR� FRQ� PDWHULDOL� LGRQHL� SURYHQLHQWL� GDJOL
VFDYL�� FRPSUHVR� OD� ULQFDO]DWXUD� H� SULPD� ULFRSULWXUD�� OD
IRUPD]LRQH� GHO� FROPR� VXIILFLHQWH� D� FRPSHQVDUH� O¶HYHQWXDOH
DVVHVWDPHQWR�� OH� ULFDULFKH� H� LO� FRVWLSDPHQWR�� YDOXWDWR� SHU� OD
VH]LRQH� WHRULFD��FRQ� O¶LPSLHJR� GL�PDWHULDOL� SURYHQLHQWL� GDJOL
VFDYL�HVHJXLWL�QHOO¶DPELWR�GHO�FDQWLHUH
9HGL�YRFH�Q�����>PHWUL�FXEL�������@ ���� ������

6200$12��� PHWUL
FXEL ������ ���� ������

�������� 75$632572�D� GLVFDULFD� H�R� GD� FDYD� GHL�PDWHULDOL� FRQ
3)�������� SHUFRUUHQ]D�HQWUR�L�OLPLWL�GL����NP�FRPSUHVR�LO�ULWRUQR�D
������� YXRWR

75$632572� D� GLVFDULFD� H�R� GD� FDYD� GHL� PDWHULDOL� FRQ
SHUFRUUHQ]D� HQWUR� L� OLPLWL� GL� ��� NP� FRPSUHVR� LO� ULWRUQR� D
YXRWR
9HGL�YRFH�Q�����>PHWUL�FXEL�������@ ���� ������
9HGL�YRFH�Q�����>PHWUL�FXEL�������@ ���� �������
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6RPPDQR�SRVLWLYL��� PHWUL
FXEL ������

6RPPDQR�QHJDWLYL��� PHWUL
FXEL �������

6200$12��� PHWUL
FXEL ����� ���� ������

�������� &21)(5,0(172�$�',6&$5,&$�$8725,==$7$�',
3)�������� 0$7(5,$/(� &2'�� &(� ���� LQ� VHGH� GL� HPLVVLRQH� GHOOR
������� 6WDWR�G
$YDQ]DPHQWR�GHL�/DYRUL�

&21)(5,0(172� $� ',6&$5,&$� $8725,==$7$� ',
0$7(5,$/(�&2'��&(5�������������7HUUD�H�URFFH��GLYHUVH
GD�TXHOOH�GL�FXL�DOOD�YRFH���������
&RQIHULPHQWR� GHL� ULILXWL� SUHVVR� LPSLDQWR� DXWRUL]]DWR� DO
UHFXSHUR�� FRQ� ULODVFLR� GL� &RSLD� GHO� )RUPXODULR� GL
LGHQWLILFD]LRQH� GHL� ULILXWL�� GHELWDPHQWH� YLGLPDWR
GDOO
LPSLDQWR�� DWWHVWDQWL� O
DYYHQXWR� FRQIHULPHQWR� SUHVVR� OR
VWHVVR�� GD� SUHVHQWDUH� LQ� FRSLD� FRQIRUPH� DOOD� 'LUH]LRQH� GHL
/DYRUL� LQ� VHGH� GL� HPLVVLRQH� GHOOR� 6WDWR� G
$YDQ]DPHQWR� GHL
/DYRUL�
9HGL�YRFH�Q�����>PHWUL�FXEL������@ ����� �����

6200$12��� WRQQHOODW
H ����� ����� ������

5(7(�',�60$/7,0(172�$$%%���6E&DW���

�������� $//$&&,2�)2*1$5,2�85%$12�UHDOL]]DWR�FRQ�WXER
3)�������� LQ�39&�61��¡�����JROD�G¶DUWH�O¶DOODFFLR�IRJQDULR��39&�61�
������� 'Q�����/ ������PO

$//$&&,2�)2*1$5,2� 85%$12� UHDOL]]DWR� FRQ� WXER� LQ
39&�61��¡�����FRQ� OXQJKH]]D�VLQR�D�PO������PLVXUDWD�VXO
SLDQR� RUL]]RQWDOH� GDOO
DVVH� GHOOD� WXED]LRQH�� 6L� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL�FRQ�LO�SUHVHQWH�SUH]]R�L�VHJXHQWL�RQHUL
H�PDJLVWHUL�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 32==(772
35()$%%5,&$72� LQ� FDOFHVWUX]]R� YLEURFRPSUHVVR� 6(5,(
3(6$17(�� FRPSOHWR� GL� SLDVWUD� GL� EDVH� H� GL� FRSHUWLQD
FDUUDELOH�$50$7$� LQ� F�D���PD� VHQ]D� VLIRQH�� GDWR� LQ� RSHUD
SHU�IRJQDWXUH�H�VFDULFKL�LQ�JHQHUH��FRPSUHVR��OD�IRUQLWXUD�GHO
PDQXIDWWR�� LO� WUDVSRUWR�� OR� VFDULFR�DO�SXQWR�GL� LQVWDOOD]LRQH�H
OD�SRVD�LQ�RSHUD�FRQ�OD�VLJLOODWXUD�GHOOH�JLXQ]LRQL�DO�SR]]HWWR
GHOOH�WXED]LRQL� LQ�HQWUDWD�H� LQ�XVFLWD��FRPSUHVR� LO�VRWWRIRQGR
HG� HVFOXVR� LO� ULQILDQFR� LQ� FDOFHVWUX]]R�� 'LPHQVLRQL� QHWWH
LQWHUQH���[��[���FP��VSHVVRUH�PLQLPR�GHOOD�SLDVWUD�GL�EDVH
H�GHOOH�SDUHWL�YHUWLFDOL����FP�
7DJOLR�H�GHPROL]LRQH�GL�SDYLPHQWD]LRQH�VWUDGDOH�GL�TXDOVLDVL
WLSRORJLD�� FRQ� OD� VROD� HVFOXVLRQH� GHOOD� WLSRORJLD� LQ
/$67521$72�� %$62/$72�� 6$13,(75,1,�� 3,(75$�
*5$1,72�� 325),'2�� 75$&+,7(�� 6(/&,$72� HWF��� FKH
YHUUj�FRPSHQVDWD�FRQ�DSSRVLWD�YRFH�D�SDUWH�
5HDOL]]D]LRQH� GHOOR� VFDYR� D� VH]LRQH� REEOLJDWD� ULVWUHWWD� GHOOD
OXQJKH]]D�PDVVLPD�GL�PO�������ILQR�DG�XQD�SURIRQGLWj�PHGLD
GL�PO������H�FRQ�ODUJKH]]D�SDUL�D�FLUFD�PO�������TXDOXQTXH�VLD
OD�QDWXUD�H�OD�FRQVLVWHQ]D�GHO�WHUUHQR��HVFOXVD�OD�URFFLD�WHQHUD
H�GXUD�GD�PDUWHOOR�LO�FXL�PDJJLRUH�RQHUH�VDUj�FRPSHQVDWR�FRQ
YRFH�D�SDUWH��FRVu�SXUH�SHU�OH�PDJJLRUL�DOWH]]H�H�ODUJKH]]H�GL
VFDYR�� /R� VFDYR� YHUUj� UHDOL]]DWR� DYHQGR� FXUD� GL� WHQHUH� XQD
OLYHOOHWWD� FRVWDQWH� GDOOD� WXED]LRQH� GL� UHWH� DO� WHUPLQDOH� GL
DOODFFLR�� 5HVWD� LQWHVR� FKH� PDJJLRUL� OXQJKH]]H�� ODUJKH]]H� R
SURIRQGLWj�GL�VFDYR�YHUUDQQR�FRPSHQVDWH�FRQ�DSSRVLWH�YRFL�D
SDUWH�
5HDOL]]D]LRQH� GL� DOODFFLR� H� VLJLOODWXUD� GHOOH� JLXQ]LRQL� LQ
FRUULVSRQGHQ]D�GHOOD�EUDJD�H�GHO�VLIRQH�R�SR]]HWWR�LQ�XVFLWD�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� VDEELD� SHU� OD

&200,77(17(��&RPXQH�GL�4XDUWX�6DQW
(OHQD

$���5�,�3�2�5�7�$�5�(� ������������



SDJ����

1XP�2UG� XQLWj '�,�0�(�1�6�,�2�1�, ,�0�3�2�5�7�,

7$5,))$ '(6,*1$=,21(�'(,�/$925, GL 4XDQWLWj
PLVXUD SDU�XJ� OXQJ� ODUJ� +�SHVR XQLWDULR 727$/(

5�,�3�2�5�7�2� ������������

IRUPD]LRQH� GHO� OHWWR� GL� SRVD� GHOOD� WXED]LRQH� G¶DOODFFLR
GHOO
DOWH]]D� GL� FP� ���� LO� ULQILDQFR� H� LO� ULFRSULPHQWR� GHOOD
VWHVVD�ILQR�DG�XQ
DOWH]]D�GL�FP����VXOOD�JHQHUDWULFH�VXSHULRUH
GHOOD�WXED]LRQH��FRPSUHVD�OD�IRUPD]LRQH�GHO�SLDQR�TXRWDWR�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� PLVWR� DULGR� SHU� LO
ULHPSLPHQWR�GHOOR�VFDYR�ILQR�DO�SLDQR�GL�SRVD�GHO�VRWWRIRQGR
GHOOD�SDYLPHQWD]LRQH�� GD�SRUUH� LQ�RSHUD�D� VWUDWL�XQLIRUPL�GD
FP����FRPSDWWDWL�PHFFDQLFDPHQWH�
5HDOL]]D]LRQH� GHO� VRWWRIRQGR� SHU� LO� ULSULVWLQR� GHOOD
SDYLPHQWD]LRQH� VWUDGDOH� GHPROLWD�� UHDOL]]DWR� PHGLDQWH
IRUQLWXUD�� WUDVSRUWR�H�SRVD�LQ�RSHUD�GL�FP����GL�FDOFHVWUX]]R
5¶F.����FRQ�SLDQR�ILQLWR�FRLQFLGHQWH�FRQ�OD�TXRWD�GHO�SLDQR
VWUDGDOH� HVLVWHQWH� RSSXUH� GRYH� GLYHUVDPHQWH� SUHYLVWR� GDL
SDUWLFRODUL�SURJHWWXDOL�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� PO� ����� GL� 78%2
)2*1$�,1�39&�ULJLGR�¡�����FRQIRUPH�DO�WLSR�61��6'5��
GHILQLWR� GDOOD� 1RUPD� 81,� (1� ������ FRPSOHWR� GHOOH� VLJOH
LGHQWLILFDWLYH� �PDUFKLDWXUD� DG� LQWHUGLVWDQ]D� QRQ� VXSHULRUH� DO
PHWUR�� GHO� SURGXWWRUH�� GHOOD� GDWD� GL� SURGX]LRQH� H� GHL� GDWL
GLPHQVLRQDOL�� FRQ� JLXQWR� D� ELFFKLHUH� H� DQHOOR� GL� WHQXWD� LQ
JRPPD��SHU�VFDULFKL�LQWHUUDWL�FLYLOL�H�LQGXVWULDOL��GDWR�LQ�RSHUD
FRPSUHVD� IRUQLWXUD�� WUDVSRUWR�� VILODPHQWR� OXQJR� OLQHD�
OLYHOODPHQWR� GHO� SLDQR� GL� SRVD�� OD� IRUPD]LRQH� GHL� JLXQWL
FRPSUHVD�OD�IRUQLWXUD�GHOO¶DQHOOR�GL�WHQXWD��OH�SURYH�GL�WHQXWD
LGUDXOLFD�
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�6LIRQH�LQ�39&�¡������ VWDPSDWR
FRQ�VSHVVRUL�H�ELFFKLHUDWXUH�VHFRQGR�QRUPH�(1������ H�(1
������,O�VLIRQH�GRYUj�DYHUH�GRSSLD�LVSH]LRQH�FRQ�WDSSL�DYHQWL
DOPHQR�OR�VWHVVR�GLDPHWUR�GHO�VLIRQH�
&+86,12� *+,6$� 6)(52,'$/(� FODVVH� '����� D� QRUPD
81,�(1�����FRQ�WHODLR�TXDGUDWR����
����H�ERWROD�TXDGUDWD
���
����
1HO�SUH]]R�GL�FXL�VRSUD�VRQR�FRPSUHVL�DQFKH�JOL�RQHUL�SHU�OD
IRUDWXUD�GHOOD�FRQGRWWD�SULQFLSDOH��L�SH]]L�VSHFLDOL�OXQJR�OLQHD�
OD� VLJLOODWXUD� GHOO¶LQQHVWR� VXOOD� FRQGRWWD� SULQFLSDOH�
O¶HVHFX]LRQH� GHOOH� SURYH� LGUDXOLFKH� DQFKH� ULSHWXWH�� ODYDJJLR
GHOOD� WXED]LRQH�G
DOODFFLR��FRPSUHVD�H�FRPSHQVDWD�RJQL�DOWUD
RSHUD]LRQH�HG�RQHUH�SHU�FROODXGDUH� LGUDXOLFDPHQWH�O
DOODFFLR�
LO� FRQIHULPHQWR� D� GLVFDULFD� GHL� PDWHULDOL� GL� ULVXOWD� GDOOH
GHPROL]LRQL�� SHU� TXDQWR� QRQ� HVSUHVVDPHQWH� LQGLFDWR� GDOOH
YRFL� GL� HOHQFR� SUH]]L� ULFKLDPDWH�� GD� HVHJXLUVL� PHGLDQWH� LO
FDULFR� VX� PH]]R� LGRQHR� DO� WUDVSRUWR� GL� PDWHULDOL� GL� ULVXOWD
GDOOH�GHPROL]LRQL�� OD�YDJOLDWXUD�H�R�VHSDUD]LRQH�GHL�PDWHULDOL
GD�VPDOWLUH� VHFRQGR�OD� ORUR� WLSRORJLD�� LO�WUDVSRUWR�D�GLVFDULFD
DXWRUL]]DWD� H� OR� VFDULFR� GHO�PDWHULDOH�� LQFOXVR� LO� SDJDPHQWR
GHOO¶LQGHQQLWj�GL�FRQIHULPHQWR�
3ULPD� GHOO
LQL]LR� GHOOH� RSHUD]LRQL� GL� VFDYR� H�R� GHPROL]LRQL
O
LPSUHVD� GRYUj� LQGLFDUH� DOOD� 'LUH]LRQH� GHL� ODYRUL� OH
GLVFDULFKH� LQGLYLGXDWH� SHU� OR� VPDOWLPHQWR� GHO� PDWHULDOH� GL
ULVXOWD�GDOOR�VFDYR�H�FRQVHJQDUH�OD�FHUWLILFD]LRQH�GHOO
LGRQHLWj
GHOOD� GLVFDULFD� DO� ULFHYLPHQWR� GL� GHWWL� PDWHULDOL�� LO
FRQIHULPHQWR�D�GLVFDULFD�GHL�PDWHULDOL�GL�ULVXOWD�GRYUj�HVVHUH
GRFXPHQWDWR�PHGLDQWH�FHUWLILFD]LRQH�ULODVFLDWD�GDOOD�GLVFDULFD
LQ�FXL�YHUUDQQR�LQGLFDWH�OH�TXDQWLWj�GL�PDWHULDOH�FRQIHULWR�SHU
OR�VPDOWLPHQWR�
6RQR� HVFOXVH� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GHOOD� HYHQWXDOH
EUDJD�GL�LQQHVWR�� L�UDFFRUGL��LO� ULSULVWLQR�GHO� VHUYL]LR� LGULFR�H
TXDOVLDVL�DOWUD�RSHUD�QRQ�PHQ]LRQDWD�QHOOD�VRSUDHOHQFDWD�YRFH
ROWUH� D� WXWWL� JOL� RQHUL� GHULYDQWL� GDOO
HYHQWXDOH
&$5$77(5,==$=,21(�� FKH� YHUUDQQR� FRPSHQVDWL� FRQ
YRFH�D�SDUWH�
1HO� SUH]]R� VRQR� FRPXQTXH� GD� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� WXWWL� JOL� RQHUL� HG� L� PDJLVWHUL� QHFHVVDUL� SHU� OD
IRUQLWXUD� D� SLq� G¶RSHUD�� WUDVSRUWR� H�SRVD� LQ�RSHUD� GL� WXWWR� LO
PDWHULDOH�VRSUD�FLWDWR�SHU�UHDOL]]DUH�D�UHJROD�G¶DUWH�O¶DOODFFLR
IRJQDULR��39&�61��'Q�����/ ������PO
$OODFFLR�IRJQDULR�DFTXH�ELDQFKH ����
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�������� &$',72,$� $� 3$9,0(172� 3(5� 5$&&2/7$
,03�,'6��� $&48(�%,$1&+(�SHU�SDYLP�����LR�D�FRQVHJQDUH�O
RSHUD

HVHJXLWD�D�SHUIHWWD�UHJROD�G
DUWH�
&$',72,$� $� 3$9,0(172� 3(5� 5$&&2/7$� $&48(
%,$1&+(�SHU�SDYLPHQWD]LRQL�HVWHUQH�WLSR�D�IHVVXUD��WLSR�GL
IHVVXUD���PP��FRPSRVWD�GD�FDQDOH�GL�GLPHQVLRQH�����[����
PP� LQ�&/6� SROLPHULFR� H� SURILOR� D� IHVVXUH� LQ�DFFLDLR� FODVVH
'���� LQVHULWR�VX�FRSHUWLQD�GL�SLHWUD�ELDQFD�GHOOR�VSHVVRUH�GL
��FP��&RPSUHVD�OD�IRUQLWXUD�GHL�PDWHULDOL��GHL�QHFHVVDUL�SH]]L
VSHFLDOL�GL�FKLXVXUD�GHL�ERUGL��GL�LVSH]LRQH�H�GL�FROOHJDPHQWR
FRQ�OD�UHWH�IRJQDULD�GHOOH�DFTXH�ELDQFKH��WDJOL��VIULGL��SRVD�LQ
RSHUD�H�RJQL�RQHUH�QHFHVVDULR�D�FRQVHJQDUH�O
RSHUD�HVHJXLWD�D
SHUIHWWD�UHJROD�G
DUWH�
&DGLWRLH�FRUWH ����� �����

6200$12��� P ����� ������ ���������

�������� 32==(772� 35()$%%5,&$72� LQ� FDOFHVWUX]]R
3)�������� YLEURFRPSUHVVR� 6(5� ���� UWLFDOL� ��� FP�� GLPHQVLRQL� GHOOD
������� FRSHUWLQD���[��[+PLQ ���FP

32==(772� 35()$%%5,&$72� LQ� FDOFHVWUX]]R
YLEURFRPSUHVVR� 6(5,(� 3(6$17(�� FRPSOHWR� GL� SLDVWUD� GL
EDVH� H� GL� FRSHUWLQD� FDUUDELOH� $50$7$� LQ� F�D��� PD� VHQ]D
VLIRQH�� GDWR� LQ� RSHUD� SHU� IRJQDWXUH� H� VFDULFKL� LQ� JHQHUH�
FRPSUHVR�� OD� IRUQLWXUD�GHO�PDQXIDWWR�� LO� WUDVSRUWR�� OR� VFDULFR
DO�SXQWR�GL�LQVWDOOD]LRQH�H� OD�SRVD� LQ�RSHUD�FRQ� OD� VLJLOODWXUD
GHOOH� JLXQ]LRQL� DO� SR]]HWWR� GHOOH� WXED]LRQL� LQ� HQWUDWD� H� LQ
XVFLWD�� FRPSUHVR� LO� VRWWRIRQGR� HG� HVFOXVR� LO� ULQILDQFR� LQ
FDOFHVWUX]]R��HVFOXVL�LQROWUH�OR�VFDYR�H�LO�ULQWHUUR��'LPHQVLRQL
QHWWH�LQWHUQH���[��[���FP��VSHVVRUH�PLQLPR�GHOOD�SLDVWUD�GL
EDVH�H�GHOOH�SDUHWL�YHUWLFDOL����FP��GLPHQVLRQL�GHOOD�FRSHUWLQD
��[��[+PLQ ���FP
3R]]HWWL�LQFURFLR�H�LVSH]LRQH �����
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�������� 78%2� )2*1$� ,1� 39&� ULJLGR� FRQIRUPH� DO� WLSR� 61�
3)�������� 6'5��� GHILQ� ���� LQ� RSHUD� GL� EUDJKH� H� UDFFRUGL�� 'HO
������� GLDPHWUR�HVWHUQR�PP����

78%2� )2*1$� ,1� 39&� ULJLGR� FRQIRUPH� DO� WLSR� 61�
6'5���GHILQLWR�GDOOD�1RUPD�81,�(1������� FRPSOHWR�GHOOH
VLJOH� LGHQWLILFDWLYH� �PDUFKLDWXUD� DG� LQWHUGLVWDQ]D� QRQ
VXSHULRUH�DO�PHWUR��GHO�SURGXWWRUH��GHOOD�GDWD�GL�SURGX]LRQH�H
GHL� GDWL� GLPHQVLRQDOL�� LQ� EDUUH� GD� P� ����� FRQ� JLXQWR� D
ELFFKLHUH�H� DQHOOR� GL� WHQXWD� LQ� JRPPD�� SHU� VFDULFKL� LQWHUUDWL
FLYLOL� H� LQGXVWULDOL�� GDWR� LQ� RSHUD� FRPSUHVD� IRUQLWXUD�
WUDVSRUWR��VILODPHQWR�OXQJR�OLQHD��OD�VWHVXUD�PDQXDOH�GHO�OHWWR
GL� SRVD�� OD� IRUPD]LRQH� GHO� SLDQR� TXRWDWR� VHFRQGR� OH� TXRWH
DOWLPHWULFKH�SURJHWWXDOL��OD�IRUPD]LRQH�GHL�JLXQWL�FRPSUHVD�OD
IRUQLWXUD� GHOO¶DQHOOR� GL� WHQXWD�� OH� SURYH� GL� WHQXWD� LGUDXOLFD�
HVFOXVR�OR�VFDYR��LO�VRWWRIRQGR��LO�ULQILDQFR�H�ULFRSULPHQWR�GHO
WXER�� LO� ULQWHUUR� GHO� FDYR� H� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL
EUDJKH�H�UDFFRUGL��'HO�GLDPHWUR�HVWHUQR�PP����
&RQGRWWD�VPDOWLPHQWR�DFTXH�ELDQFKH ������ ������

6200$12��� PHWUL ������ ����� ���������

�������� 6&$92�$�6(=,21(�5,675(77$� (� 2%%/,*$7$� LQ
3)�������� OLQHD� SHU� OD� SRV� ���� � FRQ� UHVLVWHQ]D� DOOR� VFKLDFFLDPHQWR
������� LQIHULRUH�D�����NJ�FPT

6&$92�$�6(=,21(�5,675(77$�(�2%%/,*$7$�LQ�OLQHD
SHU� OD� SRVD� GL� UHWL� LGULFKH�IRJQDULH� GL� TXDOVLDVL� WLSR� R� SHU
FDYLGRWWL�GL�UHWL�HOHWWULFKH�H�WHOHIRQLFKH��HVHJXLWR�FRQ�TXDOVLDVL
PH]]R�PHFFDQLFR��ILQR�DOOD�SURIRQGLWj�GL�P������GDO�SLDQR�GL
VEDQFDPHQWR� R� GDOO¶RUOR� GHO� FDYR�� LQ� WHUUHQR� DVFLXWWR� R
EDJQDWR�� FRPSUHVR� LO� FDULFR� VXOO¶DXWRPH]]R� HG� HVFOXVR� LO
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WUDVSRUWR�LQ�URFFH�WHQHUH�GL�PHGLD�FRQVLVWHQ]D�FRQ�UHVLVWHQ]D
DOOR�VFKLDFFLDPHQWR�LQIHULRUH�D�����NJ�FPT
9HGL�YRFH�Q�����>PHWUL�������@ ����� ����� ������

6200$12��� PHWUL
FXEL ������ ����� ��������

�������� 5,17(552� ',� &$9,� $� 6(=,21(� 5,675(77$� (
3)�������� 2%%/,*$7$�ULVXOWDQ������SURYHQLHQWL�GDJOL�VFDYL�HVHJXLWL
������� QHOO¶DPELWR�GHO�FDQWLHUH

5,17(552� ',� &$9,� $� 6(=,21(� 5,675(77$� (
2%%/,*$7$� ULVXOWDQWL� GRSR� O¶HVHFX]LRQH� GHL� PDQXIDWWL� GL
UHWL� LGULFKH�IRJQDULH� H� GL� FDYLGRWWL� GL� OLQHH� HOHWWULFKH�
WHOHIRQLFKH�� HVHJXLWR� FRQ� PDWHULDOL� LGRQHL� SURYHQLHQWL� GDJOL
VFDYL�� FRPSUHVR� OD� ULQFDO]DWXUD� H� SULPD� ULFRSULWXUD�� OD
IRUPD]LRQH� GHO� FROPR� VXIILFLHQWH� D� FRPSHQVDUH� O¶HYHQWXDOH
DVVHVWDPHQWR�� OH� ULFDULFKH� H� LO� FRVWLSDPHQWR�� YDOXWDWR� SHU� OD
VH]LRQH� WHRULFD��FRQ� O¶LPSLHJR� GL�PDWHULDOL� SURYHQLHQWL� GDJOL
VFDYL�HVHJXLWL�QHOO¶DPELWR�GHO�FDQWLHUH
9HGL�YRFH�Q�����>PHWUL�FXEL�������@ ���� ������

6200$12��� PHWUL
FXEL ������ ���� ��������

�������� 75$632572�D� GLVFDULFD� H�R� GD� FDYD� GHL�PDWHULDOL� FRQ
3)�������� SHUFRUUHQ]D�HQWUR�L�OLPLWL�GL����NP�FRPSUHVR�LO�ULWRUQR�D
������� YXRWR

75$632572� D� GLVFDULFD� H�R� GD� FDYD� GHL� PDWHULDOL� FRQ
SHUFRUUHQ]D� HQWUR� L� OLPLWL� GL� ��� NP� FRPSUHVR� LO� ULWRUQR� D
YXRWR
9HGL�YRFH�Q�����>PHWUL�FXEL�������@ ���� ������
9HGL�YRFH�Q�����>PHWUL�FXEL�������@ ���� �������

6RPPDQR�SRVLWLYL��� PHWUL
FXEL ������

6RPPDQR�QHJDWLYL��� PHWUL
FXEL �������

6200$12��� PHWUL
FXEL ����� ���� ������

�������� &21)(5,0(172�$�',6&$5,&$�$8725,==$7$�',
3)�������� 0$7(5,$/(� &2'�� &(� ���� LQ� VHGH� GL� HPLVVLRQH� GHOOR
������� 6WDWR�G
$YDQ]DPHQWR�GHL�/DYRUL�

&21)(5,0(172� $� ',6&$5,&$� $8725,==$7$� ',
0$7(5,$/(�&2'��&(5�������������7HUUD�H�URFFH��GLYHUVH
GD�TXHOOH�GL�FXL�DOOD�YRFH���������
&RQIHULPHQWR� GHL� ULILXWL� SUHVVR� LPSLDQWR� DXWRUL]]DWR� DO
UHFXSHUR�� FRQ� ULODVFLR� GL� &RSLD� GHO� )RUPXODULR� GL
LGHQWLILFD]LRQH� GHL� ULILXWL�� GHELWDPHQWH� YLGLPDWR
GDOO
LPSLDQWR�� DWWHVWDQWL� O
DYYHQXWR� FRQIHULPHQWR� SUHVVR� OR
VWHVVR�� GD� SUHVHQWDUH� LQ� FRSLD� FRQIRUPH� DOOD� 'LUH]LRQH� GHL
/DYRUL� LQ� VHGH� GL� HPLVVLRQH� GHOOR� 6WDWR� G
$YDQ]DPHQWR� GHL
/DYRUL�
9HGL�YRFH�Q�����>PHWUL�FXEL������@ ����� �����

6200$12��� WRQQHOODW
H ����� ����� ������

5(7(�',�$''8=,21(���6E&DW���

�������� 38172� ,'5,&2� ',� $/,0(17$=,21(� (� ',
3)�������� 6&$5,&2�GL�XQ�VLQJROR������5(''$�3,8¶�6&$5,&2�FRQ
������� WXED]LRQL�GL�5$0(�H�VFDULFKL�LQ�39&

38172�,'5,&2�',�$/,0(17$=,21(�(�',�6&$5,&2�GL
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XQ�VLQJROR�DSSDUHFFKLR�LJLHQLFR�VDQLWDULR��GDWR�ILQLWR�LQ�RSHUD
DOO¶LQWHUQR� GL� (',),&,� 6&2/$67,&,�� 63257,9,�
&2081,7$¶� HWF� FRPSOHWR� GL�� D�� 3(5� /¶$&48$
)5(''$�� OLQHD� GL� FROOHJDPHQWR� GDO� FROOHWWRUH
DOO¶DSSDUHFFKLR�VDQLWDULR�FRQ�WXED]LRQL�GD������R�HTXLYDOHQWH�
E�� 3(5� /¶$&48$� &$/'$�� TXRWD� SDUWH� GHOOD� UHWH� LQWHUQD
SULQFLSDOH�� FRQ� WXED]LRQH� FRLEHQWDWD� D� QRUPD� /�����
GDOO¶DSSDUHFFKLR� VFDOGDDFTXD� XELFDWR� DOO¶LQWHUQR� GHOO¶XQLWj
ILQR�DO�ORFDOH�GL�XWLOL]]R�H�GD�WXED]LRQL�GD������R�HTXLYDOHQWH�
SXUH�FRLEHQWDWD�D�QRUPD�/������GDOOD�GLUDPD]LRQH�GHOOD� UHWH
SULQFLSDOH� ILQR�DO�SXQWR�GL�XWLOL]]R��F��3(5�*/,�6&$5,&+,�
TXRWD� SDUWH� GHOOD� WXED]LRQH�� GLDPHWUR� �������� PP�� GL
UDFFRUGR�DOOD�FRORQQD�GL� VFDULFR�SL��SURVVLPD�H�WXED]LRQL�GD
������PP��GDOO¶DSSDUHFFKLR�GL�XWLOL]]R�DO�SUHGHWWR� UDFFRUGR�
&RPSUHVL� PDWHULDOL� GL� FRQVXPR�� SH]]L� VSHFLDOL�� DSHUWXUD� H
FKLXVXUD� GL� WUDFFH� DO� JUH]]R�� DVVLVWHQ]H� PXUDULH�� HVFOXVD
IRUQLWXUD� H� PRQWDJJLR� GHL� VDQLWDUL� R� GHJOL� DSSDUHFFKL
XWLOL]]DWRUL� FRQ� UHODWLYH� UXELQHWWHULH� H� UDFFRUGHULH�� QRQFKH¶
HYHQWXDOL� FROOHWWRUL� FRPSODQDUL� H� VDUDFLQHVFKH� GL
LQWHUFHWWD]LRQH� 3(5� $&48$� &$/'$� (� )5(''$� 3,8¶
6&$5,&2�FRQ�WXED]LRQL�GL�5$0(�H�VFDULFKL�LQ�39&
3LDQR�WHUUD �����
3LDQR�SULPR �����
&RSHUWXUD�7HUUD]]H ����
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�������� &2//(7725(�6(03/,&(�&203/$1$5(��LQ�RWWRQH
3)�������� R� EURQ]R� FURPDW� ���� � PHWDOOR� ]LQFDWR� ��[���� FRPSUHVH
������� RSHUH�PXUDULH�����[�[����

&2//(7725(� 6(03/,&(� &203/$1$5(�� LQ� RWWRQH� R
EURQ]R� FURPDWR�� GD� ������ FRQ� GHULYD]LRQL� LQ� VHULH� GD� ����
GRWDWH� GL� UXELQHWWR� G¶DUUHVWR�� GDWR� LQ� RSHUD� FRPSOHWR� GL
VDUDFLQHVFD�GL�LQWHUFHWWD]LRQH�D�PRQWH�GD������H�GL�FDVVHWWD�LQ
PHWDOOR�]LQFDWR���[����FRPSUHVH�RSHUH�PXUDULH�����[�[����
3LDQR�WHUUD�
�SDU�XJ� �
�� ����� �����
3LDQR�SULPR�
�SDU�XJ� �
�� ����� �����
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�������� &2//(7725(�6(03/,&(�&203/$1$5(��LQ�RWWRQH
3)�������� R� EUR]R� FURPDWR� ���� � PHWDOOR� ]LQFDWR� ��[���� FRPSUHVH
������� RSHUH�PXUDULH�����[�[����

&2//(7725(� 6(03/,&(� &203/$1$5(�� LQ� RWWRQH� R
EUR]R� FURPDWR�� GD� ������ FRQ� GHULYD]LRQL� LQ� VHULH� GD� ����
GRWDWH� GL� UXELQHWWR� G¶DUUHVWR�� GDWR� LQ� RSHUD� FRPSOHWR� GL
VDUDFLQHVFD�GL�LQWHUFHWWD]LRQH�D�PRQWH�GD������H�GL�FDVVHWWD�LQ
PHWDOOR�]LQFDWR���[����FRPSUHVH�RSHUH�PXUDULH�����[�[����
3LDQR�WHUUD�
�SDU�XJ� �
�� ����� �����
3LDQR�SULPR�
�SDU�XJ� �
�� ���� ����
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�������� 78%2� 32/,(7,/(1(� $�'�� 7,32� ���� ,1� 23(5$
,'6��� 627775$&&,$�),�H����PP��VSHVVRUH��

78%2� 32/,(7,/(1(� $�'�� 7,32� ���� ,1� 23(5$
627775$&&,$� SHU� VFDULFKL� GL� DSSDUHFFKL� JLHQLFR�VDQLWDUL
GL� IDEEULFDWL� FLYLOL� H� LQGXVWULDOL�� FRPSUHVL� VIULGL�� SH]]L
VSHFLDOL�� VDOGDWXUH�� IRUL� VX� PXUDWXUH�� VRODL� R� VWUXWWXUH� GL
TXDOVLDVL�WLSR�R�D�SDYLPHQWR�),�H����PP��VSHVVRUH��
%ORFFR�3�
�OXQJ� ����� ����� �����
%ORFFR�5 ����� �����
%ORFFR�/ ����� �����
%ORFFR�8�
�OXQJ� ����� ����� �����
%ORFFR�$�
�OXQJ� ����� ����� �����
%ORFFR�)�
�OXQJ� ����� ����� �����
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�������� 5HDOL]]D]LRQH� R� ULIDFLPHQWR� GL� $//$&&,2� LGULFR� D
3)�������� SDUHWH� R� ���� D� FLWDWR� SHU� UHDOL]]DUH� D� UHJROD� G¶DUWH
������� O¶DOODFFLR�LGULFR�

5HDOL]]D]LRQH�R�ULIDFLPHQWR�GL�$//$&&,2�LGULFR�D�SDUHWH�R
D�SDYLPHQWR��GHO�'(����PP�LQ�3(�PXOWLVWUDWR��DO�VHUYL]LR�GL
XQD�R�SL��XWHQ]H��FRQ�OXQJKH]]D�VLQR�D�PO������PLVXUDWD�VXO
SLDQR� RUL]]RQWDOH�GDOO
DVVH�GHOOD� WXED]LRQH� ILQR�DOOD� EDVH�GHO
SLDQWRQH��6L�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�FRQ�LO�SUHVHQWH
SUH]]R�L�VHJXHQWL�RQHUL�H�PDJLVWHUL�
7DJOLR�H�GHPROL]LRQH�GL�SDYLPHQWD]LRQH�VWUDGDOH�GL�TXDOVLDVL
WLSRORJLD�� FRQ� OD� VROD� HVFOXVLRQH� GHOOD� WLSRORJLD� LQ
/$67521$72�� %$62/$72�� 6$13,(75,1,�� 3,(75$�
*5$1,72�� 325),'2�� 75$&+,7(�� 6(/&,$72� HWF��� FKH
YHUUj�FRPSHQVDWD�FRQ�DSSRVLWD�YRFH�D�SDUWH�
5HDOL]]D]LRQH� GHOOR� VFDYR� D� VH]LRQH� REEOLJDWD� ULVWUHWWD� GHOOD
OXQJKH]]D�PDVVLPD�GL�PO�������ILQR�DG�XQD�SURIRQGLWj�PHGLD
GL�PO������H�FRQ� ODUJKH]]D�SDUL�D�PO�������TXDOXQTXH�VLD� OD
QDWXUD�H� OD�FRQVLVWHQ]D�GHO� WHUUHQR��HVFOXVD�OD�URFFLD�GXUD�GD
PDUWHOOR� LO� FXL�PDJJLRUH� RQHUH� VDUj� FRPSHQVDWR� FRQ� YRFH� D
SDUWH�� /R� VFDYR� YHUUj� UHDOL]]DWR� DYHQGR� FXUD� GL� WHQHUH� XQD
OLYHOOHWWD� FRVWDQWH� GDOOD� WXED]LRQH� GL� UHWH� DO� WHUPLQDOH� GL
DOODFFLR�� 5HVWD� LQWHVR� FKH� PDJJLRUL� OXQJKH]]H�� ODUJKH]]H� R
SURIRQGLWj�GL�VFDYR�YHUUDQQR�FRPSHQVDWH�FRQ�DSSRVLWH�YRFL�D
SDUWH�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� VDEELD� SHU� OD
IRUPD]LRQH� GHO� OHWWR� GL� SRVD� GHOOD� WXED]LRQH� G¶DOODFFLR
GHOO
DOWH]]D� GL� FP� ���� LO� ULQILDQFR� H� LO� ULFRSULPHQWR� GHOOD
VWHVVD�ILQR�DG�XQ
DOWH]]D�GL�FP����VXOOD�JHQHUDWULFH�VXSHULRUH
GHOOD�WXED]LRQH�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� PLVWR� DULGR� SHU� LO
ULHPSLPHQWR�GHOOR�VFDYR�ILQR�DO�SLDQR�GL�SRVD�GHO�VRWWRIRQGR
GHOOD�SDYLPHQWD]LRQH�� GD�SRUUH� LQ�RSHUD�D� VWUDWL�XQLIRUPL�GD
FP����FRPSDWWDWL�PHFFDQLFDPHQWH�
)RUQLWXUD�� WUDVSRUWR�H�SRVD� LQ� RSHUD�GL� QDVWUR� VHJQDODWRUH� LQ
PDWHULDOH� SODVWLFR� FRQ� GLFLWXUD� ³$&48('2772´� R
LQGLFD]LRQH� VLPLODUH� GD� FP� ��� GL� ODUJKH]]D� FRQ� FRORUD]LRQH
D]]XUUD�� GD� SRVDUH� DOO
LQWHUQR�GHOOR� VWUDWR� GL� ULHPSLPHQWR� LQ
PLVWR�
5HDOL]]D]LRQH� GHO� VRWWRIRQGR� SHU� LO� ULSULVWLQR� GHOOD
SDYLPHQWD]LRQH� VWUDGDOH� GHPROLWD�� UHDOL]]DWR� PHGLDQWH
IRUQLWXUD�� WUDVSRUWR�H�SRVD�LQ�RSHUD�GL�FP����GL�FDOFHVWUX]]R
5¶F.����FRQ�SLDQR�ILQLWR�FRLQFLGHQWH�FRQ�OD�TXRWD�GHO�SLDQR
VWUDGDOH� HVLVWHQWH� RSSXUH� GRYH� GLYHUVDPHQWH� SUHYLVWR� GDL
SDUWLFRODUL�SURJHWWXDOL�
)RUQLWXUD��WUDVSRUWR�H�SRVD�LQ�RSHUD�GL�FROODUH�GL�SUHVD�LQ�J�V�
ILQR� DO� '1� ���� ULVSRQGHQWH� DOOH� SUHVFUL]LRQL� LQVHULWH� QHOOD
YRFH� GL� HOHQFR� SUH]]L� &2//$5(� ',� 35(6$� ,1� *+,6$
6)(52,'$/(�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� YDOYROD� D� VIHUD� D
SDVVDJJLR� WRWDOH� GHO� WLSR� SHVDQWH� GD� �´� 3)$���� ULVSRQGHQWH
DOOH� SUHVFUL]LRQL� LQVHULWH� QHOOD� YRFH� GL� HOHQFR� SUH]]L
9$/92/$�$�6)(5$�3(5�35(6$�,1�&$5,&2�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� UDFFRUGR� GLULWWR
PDVFKLR�'(���[�
���0��LQ�RWWRQH��VWDJQDWR��ULVSRQGHQWH�DOOH
SUHVFUL]LRQL�LQVHULWH�QHOOD�YRFH�GL�HOHQFR�SUH]]L�5$&&25'2
'5,772�0$6&+,2�3(5�78%$=,21(�&25$==$7$�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� 7XED]LRQH� LQ� 3(
&RUD]]DWR�'1�����VSHVVRUH�SDUHWH�����PP��FRPSRVWR�GD�WXER
LQWHUQR� LQ� SROLHWLOHQH�� SURWHWWR� GD� XQR� VWUDWR� GL� DOOXPLQLR� H
ULYHVWLWR�GD�3ROLSURSLOHQH�UDPLILFDWR��LO�WXWWR�GL�WLSR�$�'��WLSR
3(�������3)$����
)RUQLWXUD��WUDVSRUWR�H�SRVD�LQ�RSHUD�GL�Q����FXUYH�GRSSLH�'(
��
���� LQ� RWWRQH� VWDJQDWR�� ULVSRQGHQWH� DOOH� SUHVFUL]LRQL
LQVHULWH� QHOOD� YRFH� GL� HOHQFR� SUH]]L� ³&859$� ���� 3(5
&25$==$72´�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� WXER� LQ� SROLHWLOHQH
FRUUXJDWR��GL�GLDPHWUR�DGHJXDWR��ULVSRQGHQWH�DOOH�SUHVFUL]LRQL
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LQVHULWH� QHOOD� YRFH� GL� HOHQFR� SUH]]L� ³32/,(7,/(1(
&2558*$72�$�'233,$�3$5(7(´�SHU�LO�ULFRSULPHQWR�GL
WXWWD�OD�WXED]LRQH�LQ�3(�&RUD]]DWR�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� UDFFRUGR� GLULWWR
PDVFKLR�'(� ��[���0�� LQ� RWWRQH�� VWDJQDWR�� ULVSRQGHQWH� DOOH
SUHVFUL]LRQL� LQVHULWH� QHOOD� YRFH� GL� HOHQFR� SUH]]L
³5$&&25'2�'5,772�0$6&+,2�3(5�78%$=,21(�,1
3(�&25$==$72´�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� YDOYROD� D� VIHUD� LQ
RWWRQH�$'=� FRQIRUPH� DO� GLVFLSOLQDUH� SHU� OD� GLUDPD]LRQH� GL
DOODFFLR�LGULFR�DOOH�XWHQ]H�
1HO� SUH]]R� GL� FXL� VRSUD� VRQR� FRPSUHVL� DQFKH� JOL� RQHUL� SHU
O¶HVHFX]LRQH� GHOOH� SURYH� LGUDXOLFKH� DQFKH� ULSHWXWH� DOOD
SUHVVLRQH�GL�SURYD�VWDELOLWD� GDO�FDSLWRODWR� VSHFLDOH�G
DSSDOWR�
ODYDJJLR� GHOOD� WXED]LRQH� G
DOODFFLR�� FRPSUHVD� H� FRPSHQVDWD
RJQL�DOWUD�RSHUD]LRQH�HG�RQHUH�SHU�FROODXGDUH�LGUDXOLFDPHQWH
O
DOODFFLR�� LO� FRQIHULPHQWR�D�GLVFDULFD� GHL�PDWHULDOL� GL� ULVXOWD
GDOOH� GHPROL]LRQL�� SHU� TXDQWR� QRQ� HVSUHVVDPHQWH� LQGLFDWR
GDOOH�YRFL�GL�HOHQFR�SUH]]L�ULFKLDPDWH��GD�HVHJXLUVL�PHGLDQWH
LO�FDULFR� VX�PH]]R� LGRQHR�DO� WUDVSRUWR�GL�PDWHULDOL� GL� ULVXOWD
GDOOH�GHPROL]LRQL�� OD�YDJOLDWXUD�H�R�VHSDUD]LRQH�GHL�PDWHULDOL
GD�VPDOWLUH� VHFRQGR�OD� ORUR� WLSRORJLD�� LO�WUDVSRUWR�D�GLVFDULFD
DXWRUL]]DWD� H� OR� VFDULFR� GHO�PDWHULDOH�� LQFOXVR� LO� SDJDPHQWR
GHOO¶LQGHQQLWj�GL�FRQIHULPHQWR�
3ULPD� GHOO
LQL]LR� GHOOH� RSHUD]LRQL� GL� VFDYR� H�R� GHPROL]LRQL
O
LPSUHVD� GRYUj� LQGLFDUH� DOOD� 'LUH]LRQH� GHL� ODYRUL� OH
GLVFDULFKH� LQGLYLGXDWH� SHU� OR� VPDOWLPHQWR� GHO� PDWHULDOH� GL
ULVXOWD�GDOOR�VFDYR�H�FRQVHJQDUH�OD�FHUWLILFD]LRQH�GHOO
LGRQHLWj
GHOOD� GLVFDULFD� DO� ULFHYLPHQWR� GL� GHWWL� PDWHULDOL�� LO
FRQIHULPHQWR�D�GLVFDULFD�GHL�PDWHULDOL�GL�ULVXOWD�GRYUj�HVVHUH
GRFXPHQWDWR�PHGLDQWH�FHUWLILFD]LRQH�ULODVFLDWD�GDOOD�GLVFDULFD
LQ�FXL�YHUUDQQR�LQGLFDWH�OH�TXDQWLWj�GL�PDWHULDOH�FRQIHULWR�SHU
OR�VPDOWLPHQWR�
1HO� SUH]]R� VRQR� FRPXQTXH� GD� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� WXWWL� JOL� RQHUL� HG� L� PDJLVWHUL� QHFHVVDUL� SHU� OD
IRUQLWXUD� D� SLq� G¶RSHUD�� WUDVSRUWR� H�SRVD� LQ�RSHUD� GL� WXWWR� LO
PDWHULDOH�VRSUD�FLWDWR�SHU�UHDOL]]DUH�D�UHJROD�G¶DUWH�O¶DOODFFLR
LGULFR�
$OODFFLR�SULQFLSDOH ����

6200$12��� FDGDXQR ���� �������� ��������

�������� 6RYUDSUH]]R� SHU� UHDOL]]D]LRQH� R� ULIDFLPHQWR� GL
3)�������� $//$&&,2� L� ���� OL]]DUH� D� UHJROD� G¶DUWH� O¶DOODFFLR� LGULFR
������� 'Q����&RUD]]DWR�

6RYUDSUH]]R� SHU� UHDOL]]D]LRQH� R� ULIDFLPHQWR�GL�$//$&&,2
LGULFR� D� SDUHWH� R� D� SDYLPHQWR�� GHO� '(� ��� PP� LQ� 3(
&RUD]]DWR�� DO� VHUYL]LR� GL� XQD� R� SL�� XWHQ]H�� SHU� RJQL� PHWUR
HFFHGHQWH� L�SULPL������PO��TXDOH�FRPSHQVR�D�PHWUR� OLQHDUH�
PLVXUDWR� VXO� SLDQR� RUL]]RQWDOH� GDOO
DVVH� GHOOD� WXED]LRQH� ILQR
DOOD� EDVH� GHO� SLDQWRQH�� 6L� LQWHQGRQR�FRPSUHVL� H� FRPSHQVDWL
FRQ�LO�SUHVHQWH�SUH]]R�L�VHJXHQWL�RQHUL�H�PDJLVWHUL�
7DJOLR�H�GHPROL]LRQH�GL�SDYLPHQWD]LRQH�VWUDGDOH�GL�TXDOVLDVL
WLSRORJLD�� FRQ� OD� VROD� HVFOXVLRQH� GHOOD� WLSRORJLD� LQ
/$67521$72�� %$62/$72�� 6$13,(75,1,�� 3,(75$�
*5$1,72�� 325),'2�� 75$&+,7(�� 6(/&,$72� HWF��� FKH
YHUUj�FRPSHQVDWD�FRQ�DSSRVLWD�YRFH�D�SDUWH�
5HDOL]]D]LRQH� GHOOR� VFDYR� D� VH]LRQH� REEOLJDWD� ULVWUHWWD�� ILQR
DG�XQD�SURIRQGLWj�PHGLD�GL�PO������H�FRQ�ODUJKH]]D�SDUL�D�PO
������ TXDOXQTXH� VLD� OD� QDWXUD� H� OD� FRQVLVWHQ]D� GHO� WHUUHQR�
HVFOXVD�OD�URFFLD�GXUD�GD�PDUWHOOR�LO�FXL�PDJJLRUH�RQHUH�VDUj
FRPSHQVDWR� FRQ� YRFH� D� SDUWH�� /R� VFDYR� YHUUj� UHDOL]]DWR
DYHQGR�FXUD�GL� WHQHUH�XQD� OLYHOOHWWD� FRVWDQWH� GDOOD� WXED]LRQH
GL� UHWH� DO� WHUPLQDOH� GL� DOODFFLR�� 5HVWD� LQWHVR� FKH� PDJJLRUL
OXQJKH]]H�� ODUJKH]]H� R� SURIRQGLWj� GL� VFDYR� YHUUDQQR
FRPSHQVDWH�FRQ�DSSRVLWH�YRFL�D�SDUWH�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� VDEELD� SHU� OD
IRUPD]LRQH� GHO� OHWWR� GL� SRVD� GHOOD� WXED]LRQH� G¶DOODFFLR
GHOO
DOWH]]D� GL� FP� ���� LO� ULQILDQFR� H� LO� ULFRSULPHQWR� GHOOD
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VWHVVD�ILQR�DG�XQ
DOWH]]D�GL�FP����VXOOD�JHQHUDWULFH�VXSHULRUH
GHOOD�WXED]LRQH�
)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� PLVWR� DULGR� SHU� LO
ULHPSLPHQWR�GHOOR�VFDYR�ILQR�DO�SLDQR�GL�SRVD�GHO�VRWWRIRQGR
GHOOD�SDYLPHQWD]LRQH�� GD�SRUUH� LQ�RSHUD�D� VWUDWL�XQLIRUPL�GD
FP����FRPSDWWDWL�PHFFDQLFDPHQWH�
)RUQLWXUD�� WUDVSRUWR�H�SRVD� LQ� RSHUD�GL� QDVWUR� VHJQDODWRUH� LQ
PDWHULDOH� SODVWLFR� FRQ� GLFLWXUD� ³$&48('2772´� R
LQGLFD]LRQH� VLPLODUH� GD� FP� ��� GL� ODUJKH]]D� FRQ� FRORUD]LRQH
D]]XUUD�� GD� SRVDUH� DOO
LQWHUQR�GHOOR� VWUDWR� GL� ULHPSLPHQWR� LQ
PLVWR�
5HDOL]]D]LRQH� GHO� VRWWRIRQGR� SHU� LO� ULSULVWLQR� GHOOD
SDYLPHQWD]LRQH� VWUDGDOH� GHPROLWD�� UHDOL]]DWR� PHGLDQWH
IRUQLWXUD�� WUDVSRUWR�H�SRVD�LQ�RSHUD�GL�FP����GL�FDOFHVWUX]]R
5¶F.����FRQ�SLDQR�ILQLWR�FRLQFLGHQWH�FRQ�OD�TXRWD�GHO�SLDQR
VWUDGDOH� HVLVWHQWH� RSSXUH� GRYH� GLYHUVDPHQWH� SUHYLVWR� GDL
SDUWLFRODUL�SURJHWWXDOL�
7XED]LRQH� &RUD]]DWD� '1� ���� VSHVVRUH� SDUHWH� ���� PP�
FRPSRVWR�GD�WXER�LQWHUQR�LQ�SROLHWLOHQH��SURWHWWR�GD�XQR�VWUDWR
GL�DOOXPLQLR�H�ULYHVWLWR�GD�3ROLSURSLOHQH�UDPLILFDWR��LO�WXWWR�GL
WLSR�$�'��WLSR�3(����� ��3)$�����)RUQLWXUD�� WUDVSRUWR�H�SRVD
LQ� RSHUD� GL� WXER� LQ� SROLHWLOHQH� FRUUXJDWR�� GL� GLDPHWUR
DGHJXDWR�� ULVSRQGHQWH� DOOH�SUHVFUL]LRQL� LQVHULWH� QHOOD�YRFH� GL
HOHQFR� SUH]]L� ³32/,(7,/(1(� &2558*$72� $� '233,$
3$5(7(´� SHU� LO� ULFRSULPHQWR� GL� WXWWD� OD� WXED]LRQH� LQ
PXOWLVWUDWR�
1HO� SUH]]R� GL� FXL� VRSUD� VRQR� FRPSUHVL� DQFKH� JOL� RQHUL� SHU
O¶HVHFX]LRQH� GHOOH� SURYH� LGUDXOLFKH� DQFKH� ULSHWXWH� DOOD
SUHVVLRQH�GL�SURYD�VWDELOLWD� GDO�FDSLWRODWR� VSHFLDOH�G
DSSDOWR�
ODYDJJLR� GHOOD� WXED]LRQH� G
DOODFFLR�� FRPSUHVD� H� FRPSHQVDWD
RJQL�DOWUD�RSHUD]LRQH�HG�RQHUH�SHU�FROODXGDUH�LGUDXOLFDPHQWH
O
DOODFFLR�� LO� FRQIHULPHQWR�D�GLVFDULFD� GHL�PDWHULDOL� GL� ULVXOWD
GDOOH� GHPROL]LRQL�� SHU� TXDQWR� QRQ� HVSUHVVDPHQWH� LQGLFDWR
GDOOH�YRFL�GL�HOHQFR�SUH]]L�ULFKLDPDWH��GD�HVHJXLUVL�PHGLDQWH
LO�FDULFR� VX�PH]]R� LGRQHR�DO� WUDVSRUWR�GL�PDWHULDOL� GL� ULVXOWD
GDOOH�GHPROL]LRQL�� OD�YDJOLDWXUD�H�R�VHSDUD]LRQH�GHL�PDWHULDOL
GD�VPDOWLUH� VHFRQGR�OD� ORUR� WLSRORJLD�� LO�WUDVSRUWR�D�GLVFDULFD
DXWRUL]]DWD� H� OR� VFDULFR� GHO�PDWHULDOH�� LQFOXVR� LO� SDJDPHQWR
GHOO¶LQGHQQLWj� GL� FRQIHULPHQWR�� (
� HVFOXVD� OD
&$5$77(5,==$=,21(� '(/� 0$7(5,$/(� �FKH� YHUUj
HYHQWXDOPHQWH� FRPSHQVDWD� FRQ� YRFH� D� SDUWH� VH� QHFHVVDULD��
3ULPD� GHOO
LQL]LR� GHOOH� RSHUD]LRQL� GL� VFDYR� H�R� GHPROL]LRQL
O
LPSUHVD� GRYUj� LQGLFDUH� DOOD� 'LUH]LRQH� GHL� ODYRUL� OH
GLVFDULFKH� LQGLYLGXDWH� SHU� OR� VPDOWLPHQWR� GHO� PDWHULDOH� GL
ULVXOWD�GDOOR�VFDYR�H�FRQVHJQDUH�OD�FHUWLILFD]LRQH�GHOO
LGRQHLWj
GHOOD� GLVFDULFD� DO� ULFHYLPHQWR� GL� GHWWL� PDWHULDOL�� LO
FRQIHULPHQWR�D�GLVFDULFD�GHL�PDWHULDOL�GL�ULVXOWD�GRYUj�HVVHUH
GRFXPHQWDWR�PHGLDQWH�FHUWLILFD]LRQH�ULODVFLDWD�GDOOD�GLVFDULFD
LQ�FXL�YHUUDQQR�LQGLFDWH�OH�TXDQWLWj�GL�PDWHULDOH�FRQIHULWR�SHU
OR�VPDOWLPHQWR�
1HO� SUH]]R� VRQR� FRPXQTXH� GD� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� WXWWL� JOL� RQHUL� HG� L� PDJLVWHUL� QHFHVVDUL� SHU� OD
IRUQLWXUD� D� SLq� G¶RSHUD�� WUDVSRUWR� H�SRVD� LQ�RSHUD� GL� WXWWR� LO
PDWHULDOH�VRSUD�FLWDWR��QHFHVVDULR�D�UHDOL]]DUH�D� UHJROD�G¶DUWH
O¶DOODFFLR�LGULFR�'Q����&RUD]]DWR�
$OODFFLR�SULQFLSDOH ����� �����

6200$12��� PHWUL ����� ������ ��������

�������� )RUQLWXUD�� WUDVSRUWR� H�SRVD� LQ� RSHUD�GL� FDVVHWWD�GL� DOORJ
3)�������� ����DWD�VXOOD�SDUHWH�HVLVWHQWH�
������� ���OXFH�QHWWD�PP�����[���[���

)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� FDVVHWWD� GL
DOORJJLDPHQWR�FRQWDWRUL��FRVWLWXLWD�GD�
ā� WHODLR� LQ�ODPLHUD�]LQFDWD�D�FDOGR�GHOOR�VSHVVRUH�GL�������GL
PP��YHUQLFLDWR�
ā� VSRUWHOOR� ULPRYLELOH�� UHDOL]]DWR� LQ� ODPLHUD� ]LQFDWD� D� FDOGR
GHOOR�VSHVVRUH�GL�������PP��YHUQLFLDWR�FRQ�FRORUH�DSSURYDWR
SUHYHQWLYDPHQWH� GDOOD� '�/�� FRQ� VLVWHPD� GL� FHUQLHUH� GD
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VRWWRSRUUH� DG� DSSURYD]LRQH� GHOOD� '�/�� DG� XQD� R� GXH� DQWH
VHFRQGR�TXDQWR�LQGLFDWR�QHL�GLVHJQL�WLSR�DOOHJDWL��FRPSOHWR�GL
HYHQWXDOL�IRUL�SHU�FRQVHQWLUH�O
XWLOL]]R�GHOOD�WHOHOHWWXUD�
ā�VHUUDWXUD�LQ�DFFLDLR�FURPDWR�FRQ�PROOD�H�R�ULQJ��FRPSOHWD�GL
FKLDYH�D�EXVVROD�WULDQJRODUH�

�FKLXVXUD�GHO�IRQGR�H�GHOOH�SDUHWL�LQWHUQH�FRQ�ODPLHUD�]LQFDWD
D�FDOGR�GHOOR�VSHVVRUH�GL�������GL�PP��YHUQLFLDWD��SURYYLVWD
GL� HOHPHQWL� SUHIUDWWXUDWL� VXO� IRQGR� SHU� LO� SDVVDJJLR� GHO
SLDQWRQH�VHFRQGR
TXDQWR�LQGLFDWR�QHL�GLVHJQL�WLSR�DOOHJDWL�
/D� ODPLHUD� ]LQFDWD� XWLOL]]DWD� SHU� OD� UHDOL]]D]LRQH� GHOOD
FDVVHWWD�� LQ� RJQL� VXD� SDUWH�� GRYUj� DYHUH� XQ� TXDQWLWDWLYR� GL
]LQFR� QRQ� LQIHULRUH� D� ���� J� SHU� RJQL� PHWUR� TXDGUDWR� GL
VXSHUILFLH� ]LQFDWD�� /
LQWHUD� VWUXWWXUD� GRYUj� HVVHUH� YHUQLFLDWD
LQWHUQDPHQWH� HG� HVWHUQDPHQWH� FRQ� YHUQLFL� LGRQHH� D� IXQJHUH
GD�DJJUDSSDQWH�SHU�OH�SLWWXUH�PXUDULH��,O�SURGRWWR�ILQLWR�GRYUj
HVVHUH� SULYR� GL� VERUGDWXUH� H� GL� TXDOVLDVL� SDUWH� WDJOLHQWH� HG
HVVHUH� ULVSRQGHQWH� DOOH� FDUDWWHULVWLFKH� WHFQLFKH� H� FRVWUXWWLYH
GHVFULWWH� QHL� GLVHJQL� WLSR� DOOHJDWL�� (
� HVFOXVR� O
RQHUH� SHU� OD
IRUPD]LRQH� GHOOD� QLFFKLD�R� OD� UHWWLILFD�GL� TXHOOD�HVLVWHQWH� GD
FRPSHQVDUVL�FRQ�YRFH�D�SDUWH��(
�FRPSUHVD� OD�SRVD� LQ�RSHUD
GHOOD�FDVVHWWD��VHFRQGR�OH�LQGLFD]LRQL�LPSDUWLWH�GDOOD�'�/���VLD
SRVDWD�D�WHUUD�FKH�WDVVHOODWD�VXOOD�SDUHWH�HVLVWHQWH�
���OXFH�QHWWD�PP�����[���[���
4XLQWD�FRQWDWRUH ����

6200$12��� FDGDXQR ���� ������ ������

�������� )RUQLWXUD��WUDVSRUWR�H�SRVD�LQ�RSHUD�GL�VSRUWHOOR�GL�DOOR����
3)�������� VD�O
LQGHQQLWj�GL�FRQIHULPHQWR�
������� ���OXFH�QHWWD�PP�����[���

)RUQLWXUD�� WUDVSRUWR� H� SRVD� LQ� RSHUD� GL� VSRUWHOOR� GL
DOORJJLDPHQWR�FRQWDWRUL�GD�LQFDVVR��FRVWLWXLWD�GD�
ā� WHODLR� LQ�ODPLHUD�]LQFDWD�D�FDOGR�GHOOR�VSHVVRUH�GL�������GL
PP�� YHUQLFLDWR�� GRWDWR� GL� ]DQFKH� SHU� LO� ILVVDJJLR� DOO
LQWHUQR
GHOOD�QLFFKLD�
ā� VSRUWHOOR�DG�DQWH� ULPRYLELOL�� UHDOL]]DWH� LQ� ODPLHUD�]LQFDWD�D
FDOGR� GHOOR� VSHVVRUH� GL� ������ PP�� YHUQLFLDWH� FRQ� FRORUH
DSSURYDWR�SUHYHQWLYDPHQWH�GDOOD�'�/��FRQ�VLVWHPD�GL�FHUQLHUH
GD�VRWWRSRUUH�DG�DSSURYD]LRQH� GHOOD�'�/�� DG�XQD�R�GXH� DQWH
VHFRQGR�TXDQWR�LQGLFDWR�QHL�GLVHJQL�WLSR�DOOHJDWL��FRPSOHWR�GL
HYHQWXDOL�IRUL�SHU�FRQVHQWLUH�O
XWLOL]]R�GHOOD�WHOHOHWWXUD�
ā�VHUUDWXUD�LQ�DFFLDLR�FURPDWR�FRQ�PROOD�H�R�ULQJ��FRPSOHWD�GL
FKLDYH�D�EXVVROD�WULDQJRODUH�
/D� ODPLHUD� ]LQFDWD� XWLOL]]DWD� SHU� OD� UHDOL]]D]LRQH� GHOOD
FDVVHWWD�� LQ� RJQL� VXD� SDUWH�� GRYUj� DYHUH� XQ� TXDQWLWDWLYR� GL
]LQFR� QRQ� LQIHULRUH� D� ���� J� SHU� RJQL� PHWUR� TXDGUDWR� GL
VXSHUILFLH� ]LQFDWD�� /
LQWHUD� VWUXWWXUD� GRYUj� HVVHUH� YHUQLFLDWD
LQWHUQDPHQWH� HG� HVWHUQDPHQWH� FRQ� YHUQLFL� LGRQHH� D� IXQJHUH
GD�DJJUDSSDQWH�SHU�OH�SLWWXUH�PXUDULH��,O�SURGRWWR�ILQLWR�GRYUj
HVVHUH� SULYR� GL� VERUGDWXUH� H� GL� TXDOVLDVL� SDUWH� WDJOLHQWH� HG
HVVHUH� ULVSRQGHQWH� DOOH� FDUDWWHULVWLFKH� WHFQLFKH� H� FRVWUXWWLYH
GHVFULWWH� QHL� GLVHJQL� WLSR� DOOHJDWL�� &RPSUHVL� H� FRPSHQVDWL
WXWWL�JOL�RQHUL�H� L�PDJLVWHUL�SHU�OD�IRUPD]LRQH�GHOOD�QLFFKLD�R
OD� UHWWLILFD� GL� TXHOOD� HVLVWHQWH� (6&/86,9$0(17(� 68
085$785$� ,1� %/2&&+(77,� 2� 0$7721,�� DG
HVFOXVLRQH� GL� PXUDWXUH� ULYHVWLWH� FRQ� PDWHULDOH� SUHJLDWR� R
SDUWLFRODUH��IRQGD]LRQL�H�SDUHWL�LQ�FOV��(
�FRPSUHVD�OD�SRVD�LQ
RSHUD� GHOOR� VSRUWHOOR�� VHFRQGR� OH� LQGLFD]LRQL� LPSDUWLWH� GDOOD
'�/��� LO� ULSULVWLQR� GHOOH� RSHUH�PXUDULH�� OD� WLQWHJJLDWXUD� GHOOD
SRU]LRQH� GL� SDUHWH� GHPROLWD� FRQ� FRORUD]LRQH� VLPLOH� D� TXHOOD
SUHHVLVWHQWH�� LO� FDULFR� H� WUDVSRUWR� D� ULILXWR� GHL� PDWHULDOL� GL
ULVXOWD�H�LO�ORUR�FRQIHULPHQWR�D�GLVFDULFD��LQFOXVD�O
LQGHQQLWj�GL
FRQIHULPHQWR�
���OXFH�QHWWD�PP�����[���
&RSHUFKLR�FDVVHWWD�FRQWDWRUL ����
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$33$5(&&+,�6$1,7$5,���6E&DW���

�������� )251,785$� (� 326$� ,1� 23(5$� ',� /$9$%2� ,1
3)�������� 325&(//$1$� %,$1&$�� ���� FFHVVRUL� H� UXELQHWWHULD�
������� GLPHQVLRQL�FLUFD���[���WLSR�PHGLR

)251,785$� (� 326$� ,1� 23(5$� ',� /$9$%2� ,1
325&(//$1$� %,$1&$�� LQFOXVL� DFFHVVRUL� H� UXELQHWWHULD�
GLPHQVLRQL�FLUFD���[���WLSR�PHGLR
3LDQR�WHUUD �����
3LDQR�SULPR �����

6200$12��� FDGDXQR ����� ������ ���������

�������� )251,785$� (� 326$� ,1� 23(5$� ',� %,'(7� ,1
3)�������� 325&(//$1$� %,$1&$�� � ���� FFHVVRUL� H� UXELQHWWHULD�
������� GLPHQVLRQL�FLUFD���[���WLSR�PHGLR

)251,785$� (� 326$� ,1� 23(5$� ',� %,'(7� ,1
325&(//$1$� %,$1&$�� LQFOXVL� DFFHVVRUL� H� UXELQHWWHULD�
GLPHQVLRQL�FLUFD���[���WLSR�PHGLR
3LDQR�WHUUD ����
3LDQR�SULPR ����

6200$12��� FDGDXQR ���� ������ ��������

�������� )251,785$� (� 326$� ,1� 23(5$� ',� 9$62� ,1
3)�������� 325&(//$1$�%,$1&$��F�����D���[������LQFOXVL�VHGLOH�
������� FDVVHWWD�H�DFFHVVRUL�WLSR�PHGLR

)251,785$� (� 326$� ,1� 23(5$� ',� 9$62� ,1
325&(//$1$� %,$1&$�� FRQ� VFDULFR� D� VXROR� R� D� SDUHWH�
GLPHQVLRQL�FLUFD���[������LQFOXVL�VHGLOH��FDVVHWWD�H�DFFHVVRUL
WLSR�PHGLR
3LDQR�WHUUD ����
3LDQR�SULPR ����

6200$12��� FDGDXQR ����� ������ ��������

�������� )251,785$� (� 326$� ,1� 23(5$� ',� 3,$772
3)�������� '2&&,$� &21� $17,6&,92/� ���� DSSDUHFFKLDWXUH� GL
������� VFDULFR�H�UDFFRUGR�GLPHQVLRQL����[��[��

)251,785$� (� 326$� ,1� 23(5$� ',� 3,$772� '2&&,$
&21� $17,6&,92/2� $� 5,/,(92� &(5$0,&2�
LQVWDOOD]LRQH� DG� DSSRJJLR�� LQFOXVH� UXELQHWWHULH� HG
DSSDUHFFKLDWXUH�GL�VFDULFR�H�UDFFRUGR�GLPHQVLRQL����[��[��
3LDQR�WHUUD ����
3LDQR�SULPR ����

6200$12��� FDGDXQR ���� ������ ��������

�������� )251,785$� (� 326$� ,1� 23(5$� ',� 3,$772
3)�������� '2&&,$�&21�$17,6&,92/�����HFFKLDWXUH�GL� VFDULFR�H
������� UDFFRUGR�HG�HVWHUQH�FLUFD���[��[��

)251,785$� (� 326$� ,1� 23(5$� ',� 3,$772� '2&&,$
&21� $17,6&,92/2� $� 5,/,(92� &(5$0,&2�
LQVWDOOD]LRQH� DG� DSSRJJLR�� LQFOXVH� UXELQHWWHULH� HG
DSSDUHFFKLDWXUH� GL� VFDULFR� H� UDFFRUGR� HG� HVWHUQH� FLUFD
��[��[��
3LDQR�WHUUD ����

6200$12��� FDGDXQR ���� ������ ������

�������� )251,785$� (� 326$� ,1� 23(5$�',� /$9$%2� 3(5
3)�������� ',6$%,/,�� FHUDPLF� ���� LELOH�� VLIRQH� H� VFDULFR� IOHVVLELOH�
������� 'LPHQVLRQL�FLUFD���[��

)251,785$� (� 326$� ,1� 23(5$� ',� /$9$%2� 3(5

&200,77(17(��&RPXQH�GL�4XDUWX�6DQW
(OHQD

$���5�,�3�2�5�7�$�5�(� ������������



SDJ����

1XP�2UG� XQLWj '�,�0�(�1�6�,�2�1�, ,�0�3�2�5�7�,

7$5,))$ '(6,*1$=,21(�'(,�/$925, GL 4XDQWLWj
PLVXUD SDU�XJ� OXQJ� ODUJ� +�SHVR XQLWDULR 727$/(

5�,�3�2�5�7�2� ������������

',6$%,/,�� FHUDPLFD� ELDQFD� D� PHQVROH�� LQFOLQDELOL� FRQ
PDQRSROH� H� VWDIIH� SHU� OD� UHJROD]LRQH� GHOO¶LQFOLQD]LRQH� GHO
ODYDER� GD� �� D� ���� PP�� IURQWH� FRQFDYR�� ERUGL� DUURWRQGDWL�
DSSRJJL� SHU� JRPLWR�� VSDUWLDFTXD� DQWLVSUX]]R�� ULSLDQR� FRQ
UXELQHWWR� PLVFHODWRUH� D� OHYD� OXQJD� ULYHVWLWD� LQ� JRPPD
SDUDFROSL�� ERFFKHOOR� HVWUDLELOH�� VLIRQH� H� VFDULFR� IOHVVLELOH�
'LPHQVLRQL�FLUFD���[��
3LDQR�WHUUD ����
3LDQR�SULPR ����

6200$12��� FDGDXQR ����� �������� ���������

�������� )251,785$� (� 326$� ,1� 23(5$� ',� 9$62� FRQ
3)�������� IXQ]LRQH� DQFKH� ',� %� ���� SDYLPHQWR�� GLPHQVLRQL� ��[��K
������� VHFRQGR�OH�QRUPDWLYH�YLJHQWL�

)251,785$�(�326$�,1�23(5$�',�9$62�FRQ�IXQ]LRQH
DQFKH� ',� %,'(7� 3(5� ',6$%,/,�� FHUDPLFD� ELDQFD� FRQ
FDWLQR� DOOXQJDWR�� DSHUWXUD� DQWHULRUH�� VHGLOH� LQ� SODVWLFD
ULPRYLELOH� DQWLVFLYROR�� FRPSOHWR� GL� FDVVHWWD� GL� VFDULFR� D
FRPDQGR� SQHXPDWLFR� DJHYRODWR� D� GLVWDQ]D�� LQVWDOOD]LRQH� D
SDYLPHQWR��GLPHQVLRQL���[��K�VHFRQGR�OH�QRUPDWLYH�YLJHQWL�
3LDQR�WHUUD ����
3LDQR�SULPR ����

6200$12��� FDGDXQR ����� �������� ���������

6,67(0$�',�5(&83(52�(�5,&,&/2���6E&DW����

�������� )251,785$� (� 326$� ,1� 23(5$� ',� 6(5%$72,2
(�,55���� $&48$�3,29$1$��������/,75,

)251,785$� (� 326$� ,1� 23(5$� ',� ,PSLDQWR� SHU� LO
UHFXSHUR� H� LO� ULXWLOL]]R� GL� DFTXH� PHWHRULFKH� GRWDWR� GL� �
3R]]HWWR� IL� OWUR�IRJOLH� LQ� SROLHWLOHQH�� VHUEDWRLR� GL� DFFXPXOR
PRQREORFFR� RWWLPL]]DWR� SHU� LQWHUUR�� VWDPSDWR�� PHGLDQWH
VWDPSDJJLR� URWD]LRQDOH�� FRQ� SROLHWLOHQH� OLQHDUH� DWRVVLFR� DG
DOWD�GHQVLWj�H�ULFLFODELOH�GL�FDSDFLWj��������OLWUL�FRQ�FRQGRWWD
GL� HQWUDWD� LQ� 39&� FRQ� JXDUQL]LRQH� D� WHQXWD� H� VLVWHPD� SHU
ULGXUUH�DO�PLQLPR�OD�WXUEROHQ]D�LQ�HQWUDWD��FRQGRWWD�GL�WURSSR
SLHQR� FRQ� VLVWHPD� ³DQWL�LQWUXVLRQH´� GL� SLFFROL� DQLPDOL�
HOHWWURSRPSD� VRPPHUVD� GD� N:� ����� SUHVVRIOXVVRVWDWR�
LVSH]LRQH� D� SDVVR� G¶XRPR� �'�� ���� PP�� FRQ� WDSSR� H
FRQQHVVLRQH�SHU�VILDWR�DULD�
/D� YRFH� VL� LQWHQGH� YDOXWDWD� D� FRUSR� FRPSUHQGHQWH� WXWWH� OH
ODYRUD]LRQL�QHFHVVDULH�D�FRQVHJQDUH�O
RSHUD�HVHJXLWD�D�SHUIHWWD
UHJROD� G
DUWH�� FRPSUHVH� OH� RSHUH� PXUDULH�� VFDYR�� ULQWHUUR�
FRPSUHVH�WXWWH�OH�FHUWLILFD]LRQL�GL� OHJJH� UHODWLYH�DOOD�FRUUHWWD
LQVWDOOD]LRQH�H�DO�FROODXGR�
6LVWHPD�DFFXPXOR�DFTXH�SLRYDQH ����

6200$12��� D�FRUSR ���� ��������� ���������

,03,$172�$&6���6E&DW����

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 6FDOGD� DFTXD� D� SRPSD�GL
13B$&6B� FDOR� ���� RUPDWLYD� YLJHQWH� LQ� PDWHULD� DO� PRPHQWR
� GHOO
LQVWDOOD]LRQH�

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�6FDOGD�DFTXD�D�SRPSD�GL�FDORUH
DULD�DFTXD� SHU� OD� SURGX]LRQH� GL� DFTXD� FDOGD� VDQLWDULD�� LQ
DFFLDLR� LQR[�� SHU� LQVWDOOD]LRQH� D� EDVDPHQWR� �FODVVH� $�� GL
HIILFLHQ]D� HQHUJHWLFD� VHFRQGR� (US��� FRQ� FRLEHQWD]LRQH� LQ
SROLXUHWDQR� HVSDQVR��DOLPHQWD]LRQH�HOHWWULFD�����9� �����+]�
SRVWR� LQ� RSHUD� DOODFFLDWR� DOOD� UHWH� LGULFD� FRQ� HVFOXVLRQH� GHL
FROOHJDPHQWL� HOHWWULFL�� FRQ� VHUSHQWLQR� GL� LQWHJUD]LRQH�� GHOOD
FDSDFLWj� GL�� ���� O�� &RPSUHVR� RJQL� DFFHVVRULR�� RQHUH� H
PDJLVWHUR� SHU� IRUQLUH� O
RSHUD� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD
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GHOO
DUWH� H� OD� QRUPDWLYD� YLJHQWH� LQ� PDWHULD� DO� PRPHQWR
GHOO
LQVWDOOD]LRQH�
6FDOGD�DFTXD�D�SRPSD�GL�FDORUH�SHU�SURGX]LRQH�$&6 ����

6200$12��� FDGDXQR ���� �������� ���������

26������,03,$17,�7(50,&,���&DW����
81,7$
�,17(51(�&'=�90&���6E&DW����

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�8QLWj�LQWHUQD�95)�FDVVHWWD
13B0(&B� D� ���� U� IRUQLUH� O
RSHUD� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD
� GHOO
DUWH�

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�8QLWj� LQWHUQD�95)�FDVVHWWD�D��
YLH� PDUFD� +LVHQVH� PRG�� $9&���+-)$� PLQL� EUHH]H� R
HTXLYDOHQHWH� DSSURYDWR� GD� ���� N:I� ���� N:W� �
$&�ĭ���a���9���+]�� &RPSUHVR� LO� FRPDQGR� D� ILOR
FRPSDWWR� ��[��� PDUFD� +LVHQVH� PRG�� +<;(�9&��� R
HTXLYDOHQWH�DSSURYDWR�SHU�OD�JHVWLRQH�ILQR�D���XQLWj�LQWHUQH�H
LO�SDQQHOOR�FDVVHWWD�D���YLH�PLQL�EUHH]H�PDUFD�+LVHQVH�PRG�
+3(�'�1.� R� HTXLYDOHQWH� DSSURYDWR�� &RPSUHVR� RJQL� DOWUR
DFFHVVRULR��RQHUH�H�PDJLVWHUR�SHU�IRUQLUH�O
RSHUD�IXQ]LRQDQWH
VHFRQGR�OD�UHJROD�GHOO
DUWH�
8QLWj�LQWHUQD�D�FDVVHWWD�WLSR����8�&� ����

6200$12��� FDGDXQR ���� �������� ��������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�8QLWj�LQWHUQD�95)�FDVVHWWD
13B0(&B� D� ���� U� IRUQLUH� O
RSHUD� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD
� GHOO
DUWH�

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�8QLWj� LQWHUQD�95)�FDVVHWWD�D��
YLH� PDUFD� +LVHQVH� PRG�� $9&���+-)$� PLQL� EUHH]H� R
HTXLYDOHQHWH� DSSURYDWR� GD� ���� N:I� ���� N:W� �
$&�ĭ���a���9���+]�� &RPSUHVR� LO� FRPDQGR� D� ILOR
FRPSDWWR� ��[��� PDUFD� +LVHQVH� PRG�� +<;(�9&��� R
HTXLYDOHQWH�DSSURYDWR�SHU�OD�JHVWLRQH�ILQR�D���XQLWj�LQWHUQH�H
LO�SDQQHOOR�FDVVHWWD�D���YLH�PLQL�EUHH]H�PDUFD�+LVHQVH�PRG�
+3(�'�1.� R� HTXLYDOHQWH� DSSURYDWR�� &RPSUHVR� RJQL� DOWUR
DFFHVVRULR��RQHUH�H�PDJLVWHUR�SHU�IRUQLUH�O
RSHUD�IXQ]LRQDQWH
VHFRQGR�OD�UHJROD�GHOO
DUWH�
8QLWj�LQWHUQD�D�FDVVHWWD�WLSR����8�&� ����

6200$12��� FDGDXQR ���� �������� ���������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�8QLWj�LQWHUQD�95)�FDVVHWWD
13B0(&B� D� ���� U� IRUQLUH� O
RSHUD� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD
� GHOO
DUWH�

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�8QLWj� LQWHUQD�95)�FDVVHWWD�D��
YLH� PDUFD� +LVHQVH� PRG�� $9&���+-)$� PLQL� EUHH]H� R
HTXLYDOHQHWH� DSSURYDWR� GD� ���� N:I� ���� N:W� �
$&�ĭ���a���9���+]�� &RPSUHVR� LO� FRPDQGR� D� ILOR
FRPSDWWR� ��[��� PDUFD� +LVHQVH� PRG�� +<;(�9&��� R
HTXLYDOHQWH�DSSURYDWR�SHU�OD�JHVWLRQH�ILQR�D���XQLWj�LQWHUQH�H
LO�SDQQHOOR�FDVVHWWD�D���YLH�PLQL�EUHH]H�PDUFD�+LVHQVH�PRG�
+3(�'�1.� R� HTXLYDOHQWH� DSSURYDWR�� &RPSUHVR� RJQL� DOWUR
DFFHVVRULR��RQHUH�H�PDJLVWHUR�SHU�IRUQLUH�O
RSHUD�IXQ]LRQDQWH
VHFRQGR�OD�UHJROD�GHOO
DUWH�
8QLWj�LQWHUQD�D�FDVVHWWD�WLSR����8�&� ����

6200$12��� FDGDXQR ���� �������� ��������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�8QLWj�LQWHUQD�95)�FDVVHWWD
13B0(&B� D� ���� U� IRUQLUH� O
RSHUD� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD
� GHOO
DUWH�

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�8QLWj� LQWHUQD�95)�FDVVHWWD�D��
YLH� PDUFD� +LVHQVH� PRG�� $9&���+-)$� PLQL� EUHH]H� R
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HTXLYDOHQHWH� DSSURYDWR� GD� ���� N:I� ���� N:W� �
$&�ĭ���a���9���+]�� &RPSUHVR� LO� FRPDQGR� D� ILOR
FRPSDWWR� ��[��� PDUFD� +LVHQVH� PRG�� +<;(�9&��� R
HTXLYDOHQWH�DSSURYDWR�SHU�OD�JHVWLRQH�ILQR�D���XQLWj�LQWHUQH�H
LO�SDQQHOOR�FDVVHWWD�D���YLH�PLQL�EUHH]H�PDUFD�+LVHQVH�PRG�
+3(�'�1.� R� HTXLYDOHQWH� DSSURYDWR�� &RPSUHVR� RJQL� DOWUR
DFFHVVRULR��RQHUH�H�PDJLVWHUR�SHU�IRUQLUH�O
RSHUD�IXQ]LRQDQWH
VHFRQGR�OD�UHJROD�GHOO
DUWH�
8QLWj�LQWHUQD�D�FDVVHWWD�WLSR����8�&� ����

6200$12��� FDGDXQR ���� �������� ���������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�8QLWj�LQWHUQD�95)�FDVVHWWD
13B0(&B� D� ���� U� IRUQLUH� O
RSHUD� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD
� GHOO
DUWH�

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�8QLWj� LQWHUQD�95)�FDVVHWWD�D��
YLH� PDUFD� +LVHQVH� PRG�� $9&���+-)$� PLQL� EUHH]H� R
HTXLYDOHQHWH� DSSURYDWR� GD� ���� N:I� ���� N:W� �
$&�ĭ���a���9���+]�� &RPSUHVR� LO� FRPDQGR� D� ILOR
FRPSDWWR� ��[��� PDUFD� +LVHQVH� PRG�� +<;(�9&��� R
HTXLYDOHQWH�DSSURYDWR�SHU�OD�JHVWLRQH�ILQR�D���XQLWj�LQWHUQH�H
LO�SDQQHOOR�FDVVHWWD�D���YLH�PLQL�EUHH]H�PDUFD�+LVHQVH�PRG�
+3(�'�1.� R� HTXLYDOHQWH� DSSURYDWR�� &RPSUHVR� RJQL� DOWUR
DFFHVVRULR��RQHUH�H�PDJLVWHUR�SHU�IRUQLUH�O
RSHUD�IXQ]LRQDQWH
VHFRQGR�OD�UHJROD�GHOO
DUWH�
8QLWj�LQWHUQD�D�FDVVHWWD�WLSR����8�&� ����

6200$12��� FDGDXQR ���� �������� ���������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�8QLWj�LQWHUQD�95)�D�SDUHWH
13B0(&B� P� ���� U� IRUQLUH� O
RSHUD� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD
� GHOO
DUWH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 8QLWj� LQWHUQD� 95)� D� SDUHWH
PDUFD� +LVHQVH� PRG�� $96���+-)'-'� R� HTXLYDOHQHWH
DSSURYDWR� GD� ���� N:I� ���� N:W� �� $&�ĭ���a���9���+]�
&RPSUHVR� LO� &RPDQGR� D� ILOR� VHPSOLILFDWR� ���[��� PDUFD
+LVHQVH� PRG�� +<;(�6��+� R� HTXLYDOHQWH� DSSURYDWR� SHU� OD
JHVWLRQH� ILQR� D� ��� XQLWj� LQWHUQH�� &RPSUHVR� RJQL� DOWUR
DFFHVVRULR��RQHUH�H�PDJLVWHUR�SHU�IRUQLUH�O
RSHUD�IXQ]LRQDQWH
VHFRQGR�OD�UHJROD�GHOO
DUWH�
8QLWj�LQWHUQD�D�SDUHWH�WLSR����8�3� ����

6200$12��� FDGDXQR ���� �������� ���������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�8QLWj�LQWHUQD�95)�D�SDUHWH
13B0(&B� P� ���� U� IRUQLUH� O
RSHUD� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD
� GHOO
DUWH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 8QLWj� LQWHUQD� 95)� D� SDUHWH
PDUFD� +LVHQVH� PRG�� $96���+-)'-'� R� HTXLYDOHQHWH
DSSURYDWR� GD� ���� N:I� ���� N:W� �� $&�ĭ���a���9���+]�
&RPSUHVR� LO� &RPDQGR� D� ILOR� VHPSOLILFDWR� ���[��� PDUFD
+LVHQVH� PRG�� +<;(�6��+� R� HTXLYDOHQWH� DSSURYDWR� SHU� OD
JHVWLRQH� ILQR� D� ��� XQLWj� LQWHUQH�� &RPSUHVR� RJQL� DOWUR
DFFHVVRULR��RQHUH�H�PDJLVWHUR�SHU�IRUQLUH�O
RSHUD�IXQ]LRQDQWH
VHFRQGR�OD�UHJROD�GHOO
DUWH�
8QLWj�LQWHUQD�D�SDUHWH�WLSR����8�3� ����

6200$12��� FDGDXQR ���� �������� ���������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�8QLWj�LQWHUQD�95)�D�SDUHWH
13B0(&B� P� ���� U� IRUQLUH� O
RSHUD� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD
� GHOO
DUWH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 8QLWj� LQWHUQD� 95)� D� SDUHWH
PDUFD� +LVHQVH� PRG�� $96���+-)'-'� R� HTXLYDOHQHWH
DSSURYDWR� GD� ���� N:I� �� N:W� �� $&�ĭ���a���9���+]�
&RPSUHVR� LO� &RPDQGR� D� ILOR� VHPSOLILFDWR� ���[��� PDUFD

&200,77(17(��&RPXQH�GL�4XDUWX�6DQW
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+LVHQVH� PRG�� +<;(�6��+� R� HTXLYDOHQWH� DSSURYDWR� SHU� OD
JHVWLRQH� ILQR� D� ��� XQLWj� LQWHUQH�� &RPSUHVR� RJQL� DOWUR
DFFHVVRULR��RQHUH�H�PDJLVWHUR�SHU�IRUQLUH�O
RSHUD�IXQ]LRQDQWH
VHFRQGR�OD�UHJROD�GHOO
DUWH�
8QLWj�LQWHUQD�D�SDUHWH�WLSR����8�3� ����

6200$12��� FDGDXQR ���� �������� ��������

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� UHFXSHUDWRUH� GL� FDORUH
13B0(&B� PDUFD� ���� U� IRUQLUH� O
RSHUD� IXQ]LRQDQWH�VHFRQGR�OD�UHJROD
� GHOO
DUWH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� UHFXSHUDWRUH� GL� FDORUH� PDUFD
+LVHQVH�PRG��+.)����'�(&�&�R�HTXLYDOHQHWH�DSSURYDWR�GD
FRQ� EDWWHULD�DG�HVSDQVLRQH� GLUHWWD� �����Pñ�K� ������N:I� ���
N:W���$&�ĭ���a���9���+]�
&RPSUHVR� LO� &RPDQGR� D� ILOR� PDUFD� +LVHQVH� PRG�� +<;(�
-��+��R�HTXLYDOHQWH�DSSURYDWR�
&RPSUHVR� RJQL� DOWUR� DFFHVVRULR�� RQHUH� H� PDJLVWHUR� SHU
IRUQLUH�O
RSHUD�IXQ]LRQDQWH�VHFRQGR�OD�UHJROD�GHOO
DUWH�
5HFXSHUDWRUH�GL�FDORUH�90&���5G&�� ����
5HFXSHUDWRUH�GL�FDORUH�90&��5G&�� ����

6200$12��� FDGDXQR ���� �������� ���������

81,7$
�(67(51(�&'=�90&���6E&DW����

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52� (/(775,&2
13�����4) 4)��WLSR�0$�����QDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH�
� H�D�UHJROD�G
DUWH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 48$'52� (/(775,&2� 4)�
WLSR�0$6�6';�/�%7,&,12�R�HTXLYDOHQWH�
*UDGR�GL�SURWH]LRQH�HVWHUQR�,3���
*UDGR�GL�SURWH]LRQH�LQWHUQR�,3���
/DUJKH]]D� GHO� TXDGUR�PP�����$OWH]]D�GHO� TXDGUR�PP����
3URIRQGLWj� GHO� TXDGUR� PP� ���� QHO� ULVSHWWR� GHOOH� VHJXHQWL
QRUPDWLYH�&(,� (1� �������� �&(,� ���������� &(,� (1
������7HQVLRQH� QRPLQDOH� ���9�7HQVLRQH� HVHUFL]LR� ���9�
1XPHUR� GHOOH� IDVL� �)� �� 1�/LYHOOR� QRPLQDOH� GL� LVRODPHQWR
WHQVLRQH� GL� SURYD� D� IUHTXHQ]D� LQGXVWULDOH� SHU� XQ� PLQXWRD
VHFFR�YHUVR�WHUUD�H�WUD�OH�IDVL�����N9�)UHTXHQ]D�QRPLQDOH����
��+]�
&20(� '$� (/$%25$7,� *5$),&,� ',� 352*(772� (
&2035(16,92�',�
6&$5,&$725,�6295$7(16,21(
67580(17,�',�0,685$
/$03$'(�35(6(1=$�7(16,21(
&RPSOHWR�H�SURQWR�DO�IXQ]LRQDPHQWR�'DWR�LQ�RSHUD�FRPSUHVR
O
DVVHPEODJJLR� GHOOD� FDUSHQWHULD�� LO� PRQWDJJLR� GHO
TXDGURFRPSUHVL� L� PDWHULDOL� DFFHVVRUL�� LO� FROOHJDPHQWR� GHOOH
OLQHH�LQ�HQWUDWD�H�LQ�XVFLWD�WDUJKHWWDWXUH��&RPSUHVR�RJQL�DOWUR
RQHUH� H� PDJLVWHUR� SHU� GDUH� O
RSHUD� ILQLWD� H
SHUIHWWDPHQWHIXQ]LRQDQWH��FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH��H
D�UHJROD�G
DUWH�
48$'52�4)��%/2&&2�) ����

6200$12��� D�FRUSR ���� �������� ��������

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL�8QLWj� HVWHUQD�95)�PDUFD
13B0(&B� +LVH� ���� RUPDWLYD� YLJHQWH� LQ� PDWHULD� DO� PRPHQWR
� GHOO
LQVWDOOD]LRQH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 8QLWj� HVWHUQD� 95)� PDUFD
+LVHQVH�PRG��$9:7���).)6+$�VHULH�6,,,�DOWD�HIILFLHQ]D�R
HTXLYDOHQWH� DSSURYDWR� GD� �� +3� ����� N:I� ����� N:W� �
$&�ĭ���a���9���+]�� &RPSUHVR� RJQL� RQHUH� H� PDJLVWHUR
SHU�IRUQLUH�O
RSHUD�IXQ]LRQDQWH�VHFRQGR�OD�UHJROD�GHOO
DUWH�H�OD
QRUPDWLYD�YLJHQWH�LQ�PDWHULD�DO�PRPHQWR�GHOO
LQVWDOOD]LRQH�

&200,77(17(��&RPXQH�GL�4XDUWX�6DQW
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8QLWj�HVWHUQD�LPSLDQWR�&'=����8(�� ����

6200$12��� FDGDXQR ���� ��������� ���������

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL�8QLWj� HVWHUQD�95)�PDUFD
13B0(&B� +LVH� ���� RUPDWLYD� YLJHQWH� LQ� PDWHULD� DO� PRPHQWR
� GHOO
LQVWDOOD]LRQH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 8QLWj� HVWHUQD� 95)� PDUFD
+LVHQVH�PRG��$9:7����).)6+$�VHULH�6,,,�DOWD�HIILFLHQ]D
R� HTXLYDOHQWH� DSSURYDWR� GD� ��� +3� ����� N:I� ����� N:W� �
$&�ĭ���a���9���+]�� &RPSUHVR� RJQL� RQHUH� H� PDJLVWHUR
SHU�IRUQLUH�O
RSHUD�IXQ]LRQDQWH�VHFRQGR�OD�UHJROD�GHOO
DUWH�H�OD
QRUPDWLYD� YLJHQWH� LQ�PDWHULD� DO�PRPHQWR� GHOO
LQVWDOOD]LRQH��
&RPSUHVR� RJQL� RQHUH� H� PDJLVWHUR� SHU� IRUQLUH� O
RSHUD
IXQ]LRQDQWH�VHFRQGR�OD�UHJROD�GHOO
DUWH�H�OD�QRUPDWLYD�YLJHQWH
LQ�PDWHULD�DO�PRPHQWR�GHOO
LQVWDOOD]LRQH�
8QLWj�HVWHUQD�LPSLDQWR�&'=����8(�� ����

6200$12��� FDGDXQR ���� ��������� ���������

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL�8QLWj� HVWHUQD�95)�PDUFD
13B0(&B� +LVH� ���� RUPDWLYD� YLJHQWH� LQ� PDWHULD� DO� PRPHQWR
� GHOO
LQVWDOOD]LRQH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 8QLWj� HVWHUQD� 95)� PDUFD
+LVHQVH�PRG��$9:7����).)6+$�VHULH�6,,,�DOWD�HIILFLHQ]D
R� HTXLYDOHQWH� DSSURYDWR� GD� ��� +3� ����� N:I� ����� N:W� �
$&�ĭ���a���9���+]�� &RPSUHVR� RJQL� RQHUH� H� PDJLVWHUR
SHU�IRUQLUH�O
RSHUD�IXQ]LRQDQWH�VHFRQGR�OD�UHJROD�GHOO
DUWH�H�OD
QRUPDWLYD�YLJHQWH�LQ�PDWHULD�DO�PRPHQWR�GHOO
LQVWDOOD]LRQH�
8QLWj�HVWHUQD�LPSLDQWR�&'=����8(�� ����

6200$12��� FDGDXQR ���� ��������� ���������

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL�8QLWj� HVWHUQD�95)�PDUFD
13B0(&B� +LVH� ���� RUPDWLYD� YLJHQWH� LQ� PDWHULD� DO� PRPHQWR
� GHOO
LQVWDOOD]LRQH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 8QLWj� HVWHUQD� 95)� PDUFD
+LVHQVH�PRG��$9:7����).)6+$�VHULH�6,,,�DOWD�HIILFLHQ]D
R� HTXLYDOHQWH� DSSURYDWR� GD� ��� +3� ����� N:I� ����� N:W� �
$&�ĭ���a���9���+]�� &RPSUHVR� RJQL� RQHUH� H� PDJLVWHUR
SHU�IRUQLUH�O
RSHUD�IXQ]LRQDQWH�VHFRQGR�OD�UHJROD�GHOO
DUWH�H�OD
QRUPDWLYD�YLJHQWH�LQ�PDWHULD�DO�PRPHQWR�GHOO
LQVWDOOD]LRQH�
8QLWj�HVWHUQD�LPSLDQWR�&'=����8(�� ����

6200$12��� FDGDXQR ���� ��������� ���������

$&&(6625,�,03,$172�&'=�90&���6E&DW����

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� &RQWUROOR� FHQWUDOL]]DWR
13B0(&B� PDUF� ���� RUPDWLYD� YLJHQWH� LQ� PDWHULD� DO� PRPHQWR
� GHOO
LQVWDOOD]LRQH�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� &RQWUROOR� FHQWUDOL]]DWR� PDUFD
+LVHQVH� PRG�� +<-0�6��+� R� HTXLYDOHQWH� DSSURYDWR�� WRXFK
VFUHHQ�'LVSOD\��

���*HVWLRQH�ILQR�D����JUXSSL�GL�XQLWj�LQWHUQH�
&RPSUHVR� RJQL� DOWUR� DFFHVVRULR�� RQHUH� H� PDJLVWHUR� SHU
IRUQLUH� O
RSHUD� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD� GHOO
DUWH� H� OD
QRUPDWLYD�YLJHQWH�LQ�PDWHULD�DO�PRPHQWR�GHOO
LQVWDOOD]LRQH�
&RQWUROOR�FHQWUDOL]]DWR�&'=�90& ����

6200$12��� FDO ���� �������� ��������

',675,%8=,21(�,03,$172�&'=�90&���6E&DW����
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��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRSSLD�GL�JLXQWL�D�<�GL�GLVW
13B0(&B� ���� QGR� OD� UHJROD� GHOO
DUWH� H� OD� QRUPDWLYD� YLJHQWH� LQ
� PDWHULD�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRSSLD� GL� JLXQWL� D� <� GL
GLVWULEX]LRQH� PDUFD� +LVHQVH� PRG�� +)4����)(6� R
HTXLYDOHQWH� DSSURYDWR� GL� FDSDFLWj� IULJRULIHUD� PDVLPPD� D
YDOOH� ILQR�D����+3��&RPSUHVR�RJQL�DOWUR�DFFHVVRULR��RQHUH�H
PDJLVWHUR� SHU� IRUQLUH� O
RSHUD� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD
GHOO
DUWH�H�OD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�
*LXQWR�D�<�WLSR����<�� �����

6200$12��� FDGDXQR ����� ������ ��������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRSSLD�GL�JLXQWL�D�<�GL�GLVW
13B0(&B� ���� QGR� OD� UHJROD� GHOO
DUWH� H� OD� QRUPDWLYD� YLJHQWH� LQ
� PDWHULD�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRSSLD� GL� JLXQWL� D� <� GL
GLVWULEX]LRQH� PDUFD� +LVHQVH� PRG�� +)4����)(6� R
HTXLYDOHQWH� DSSURYDWR� GL� FDSDFLWj� IULJRULIHUD� PDVLPPD� D
YDOOH�GD����D����+3��&RPSUHVR�RJQL�DOWUR�DFFHVVRULR��RQHUH�H
PDJLVWHUR� SHU� IRUQLUH� O
RSHUD� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD
GHOO
DUWH�H�OD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�
*LXQWR�D�<�WLSR����<�� ����

6200$12��� FDGDXQR ���� ������ ��������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRSSLD�GL�JLXQWL�D�<�GL�GLVW
13B0(&B� ���� QGR� OD� UHJROD� GHOO
DUWH� H� OD� QRUPDWLYD� YLJHQWH� LQ
� PDWHULD�

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRSSLD� GL� JLXQWL� D� <� GL
GLVWULEX]LRQH� PDUFD� +LVHQVH� PRG�� +)4����)(6� R
HTXLYDOHQWH� DSSURYDWR� GL� FDSDFLWj� IULJRULIHUD� PDVLPPD� D
YDOOH� SDUL� GD� ��� D� ���+3�� &RPSUHVR� RJQL� DOWUR� DFFHVVRULR�
RQHUH�H�PDJLVWHUR�SHU� IRUQLUH�O
RSHUD� IXQ]LRQDQWH�VHFRQGR�OD
UHJROD�GHOO
DUWH�H�OD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�
*LXQWR�D�<�WLSR����<�� ����

6200$12��� FDGDXQR ���� ������ ������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�7XER�IOHVVLELOH�LQ�DOOXPLQLR
13B0(&B� ���� D� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD� GHOO
DUWH�� 'LDPWHUR
� ����PP

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� 7XER� IOHVVLELOH� LQ� DOOXPLQLR
ULQIRU]DWR� ��� ȝ� GRSSLR� VWUDWR� DG� DOWD� IOHVVLELOLWj� FRQ
LQFOXVLRQH� GL� HIILFDFLD� DQWLPLFURELFD� DXWRVDQLILFDQWH
GHFHQQDOH�D�EDVH�GL�DUJHQWR�]HROLWH�FRQWUR�JOL�DJHQWL�SDWRJHQL
�/HJLRQHOOD� 3QHXPRSKLOD�� 6DOPRQHOOD� FKROHUDHVXLV�
$VSHUJLOOXV� 1LJHU�� (VFKHULFKLD� &ROL�� 3VHXGRPRQDV
$HUXJLQRVD�� 6WDSK\ORFRFFXV� $XUHXV�� &DQGLGD� $OELFDQV��
ULFRSHUWR�HVWHUQDPHQWH�GD�XQ�PDWHUDVVLQR�LQ�3(7�GL����PP�
WHPSHUDWXUD� GL� XWLOL]]R� ����&� �����&�� PDVVLPD� YHORFLWj
GHOO
DULD����P�VHF��SUHVVLRQH�GL�HVHUFL]LR�PDVVLPD�������3D�
FHUWLILFDWR� FODVVH� ���� GL� UHVLVWHQ]D� DO� IXRFR�� JUDGR� GL
LJURVFRSLFLWj��������SRVWR�LQ�RSHUD�DG�XQ
DOWH]]D�PDVVLPD�GL
����� P� GDO� SLDQR� GL� FDOSHVWLR�FRPSUHVL� L� ILVVDJJJL�� SH]]L
SVHFLDOL�TXDOL�UDFFRUGL�DL�SOHQXP�R�DOOH�ERFFKHWWH�GL�PDQGDWD�
ULSUHVD�� &RPSUHVR� DOWUHVu� RJQL� DOWUR� DFFHVVULR�� RQHUH� H
PDJLVWHUR� SHU� IRUQLUH� O
RSHUD� IXQ]LRQDQWH� VHFRQGR� OD� UHJROD
GHOO
DUWH��'LDPWHUR�����PP
&RQGRWWR�GL�GLVWULEX]LRQH�PDQGDWD�ULUSHVD�LPSLDQWR�90& ����� �����

6200$12��� P ����� ����� ��������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SOHQXP�GL�PDQGDWD�ULSUHVD
13B0(&B� LQ� ���� QRUPDWLYD� YLJHQWH� LQ� PDWHULD� DO� PRPHQWR
� GHO
LQVWDOOD]LRQH�

&200,77(17(��&RPXQH�GL�4XDUWX�6DQW
(OHQD
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)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SOHQXP� GL� PDQGDWD�ULSUHVD� LQ
DOOXPLQLR� UHDOL]]DWR� DG� KRF� SHU� O
DSSOLFD]LRQH� VSHFLILFD� GL
GLPHQVLRQL� SDUL� D� QRQ� PHQR� GL� �/[3[+�� ���[���[���� P�
&RPSUHVL�DYHQWXDOL�DFFHVVRUL�XWLOL�DO�PRQWDJJLR�HG�DOO
XWLOL]]R
H� FRPSUHVR� DOWUHVu� RJQL� DOWUR� RQHUH� H�PDJLVWHUR� SHU� IRUQLUH
O
RSHUD�IXQ]LRQDQWH�VHFRQGR�OD�UHJROD�GHOO
DUWH�H�OD�QRUPDWLYD
YLJHQWH�LQ�PDWHULD�DO�PRPHQWR�GHO
LQVWDOOD]LRQH�
3OHQXP�PDQGDWD�ULUSHVD�LPSLDQWR�90& ����

6200$12��� FDGDXQR ���� ������ ��������

��������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�'LIIXVRUH�GL�PDQGDWD�H�ULSUH
13B0(&B� ���� RUPWDYLD� YLJHQWH� LQ� PDWHULD� DO� PRPHQWR
� GHOO
LQVWDOOD]LRQH�

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�'LIIXVRUH�GL�PDQGDWD�H�ULSUHVD�D
IOXVVR� HOLFRLGDOH� FRQ� JHWWL� UHJRODELOL� H� SOHQXP�� LQ� DFFLDLR
YHUQLFLDWR�ELDQFR�FRQ� LVRODPHQWR�DQWLFRQGHQVD�FRQ�ILVVDJJLR
D� FRQWURVRIILWWR�'LP�� ���[����PP��3OHQXP� GL�'LP�� �+[/�
���[����PP��&RPSUHVR�RJQL�DFFHVVRULR�SQHUH� H�PDJLVWHUR
SHU�IRUQLUH�O
RSHUD�IXQ]LRQDQWH�VHFRQGR�OD�UHJROD�GHOO
DUWH�H�OD
QRUPWDYLD�YLJHQWH�LQ�PDWHULD�DO�PRPHQWR�GHOO
LQVWDOOD]LRQH�
'LIIXVRUH�PDQGWD�ULUSHVD�LPSLDQWR�90& ����

6200$12��� FDGDXQR ���� ������ ��������

��������� 7XER�GL�UDPH�ULFRWWR�FRQ�LVRODPHQWR�DYHQWH�FODVVH���GL�UH
13B0(&B� ���� � GHULYD]LRQH� H� FROOHWWRUL� GL� GLVWULEX]LRQH��� ����� î� ���
� PP

7XER� GL� UDPH� ULFRWWR� FRQ� LVRODPHQWR� DYHQWH� FODVVH� �� GL
UHVLVWHQ]D� DO� IXRFR�� ILQLWXUD� HVWHUQD� GL� FRORUH� ELDQFR�
DQWLFRQGHQVD�� FRQIRUPL� DOOD� QRUPD� 81,� (1� �������� FRQ
SXOL]LD� LQWHUQD�� WHPSHUDWXUD� G
LPSLHJR� GD� ���� �&� D����� �&�
LGRQHR� SHU� JDV� UHIULJHUDQWL� LQ� SUHVVLRQH�� FRQ� JLXQ]LRQL� D
VDOGDUH��LQFOXVR�LO�ODYDJJLR�GHOOD�WXED]LRQH�HG�HYHQWXDOL�FXUYH
H�7��HVFOXVL�SH]]L�VSHFLDOL��JLXQWL�GL�GHULYD]LRQH�H�FROOHWWRUL�GL
GLVWULEX]LRQH��������î�����PP
7XER�GLVWULEX]LRQH�IOXLGR�WHUPRYHWWRUH�LPSLDQWR�&'=�WLSR�� ������ ������

6200$12��� P ������ ���� ��������

��������� 7XER�GL�UDPH�ULFRWWR�FRQ�LVRODPHQWR�DYHQWH�FODVVH���GL�UH
13B0(&B� ���� GL� GHULYD]LRQH� H� FROOHWWRUL� GL� GLVWULEX]LRQH��� ����[���
� PP

7XER� GL� UDPH� ULFRWWR� FRQ� LVRODPHQWR� DYHQWH� FODVVH� �� GL
UHVLVWHQ]D� DO� IXRFR�� ILQLWXUD� HVWHUQD� GL� FRORUH� ELDQFR�
DQWLFRQGHQVD�� FRQIRUPL� DOOD� QRUPD� 81,� (1� �������� FRQ
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26������,03,$17,�(/(9$725,���&DW����
$6&(1625,���6E&DW���

�������� $6&(1625(� 2/(2',1$0,&2� 3RUWDWD� NJ� ���� �
3)�������� &DSLHQ]D� SHVRQH� Q� ���� FRUUD� SHU� GDUH� LO� WXWWR
������� SHUIHWWDPHQWH�ILQLWR�H�FROODXGDWR�

$6&(1625(�2/(2',1$0,&2�3RUWDWD�NJ�������&DSLHQ]D
SHVRQH�Q� ���9HORFLWj�P�VHF������FRQ� OLYHOODPHQWR� DO�SLDQR��
)HUPDWH� Q� �� 6HUYL]L� Q� �� �� $FFHVVL� FDELQD� Q� �� �� &RUUHQWH
HOHWWULFD��)�0�����9�WULIDVH� ����+]��/XFH�����9�PRQRIDVH��
9DQR� FRUVD�� ODUJKH]]D� ����� PP� [� SURIRQGLWj� ����� PP�
0DQRYUD� XQLYHUVDOH� D� SXOVDQWL� �� &DELQD� XQ� DFFHVVR� FRQ
GLPHQVLRQL� LQWHUQH�� ODUJKH]]D� ����� PP� [� SURIRQGLWj� ����
PP�[�DOWH]]D������PP��VWUXWWXUD�PHWDOOLFD�FRQ�SDUHWL�LQWHUQH
ULYHVWLWH� LQ� ODPLHUD� SODVWLILFDWD�FRORUL�D� VFHOWD�� LOOXPLQD]LRQH
FRQ� ODPSDGH� IOXRUHVFHQWL�� SDYLPHQWR� LQ� OLQROHXP� FRORUL� D
FDPSLRQH�� SXOVDQWLHUD� FRPSUHQGHQWH�� SXOVDQWL� GL� FRPDQGR
FRQ� QXPHUL� LQ� ULOLHYR�� SXOVDQWH� GL� DSHUWXUD� SRUWH�
VHJQDOD]LRQH� GL� DOODUPH� LQYLDWR�DOODUPH� ULFHYXWR�
VHJQDOD]LRQH� GL� SRVL]LRQH� FDELQD� GL� WLSR� GLJLWDOH�� FLWRIRQR
FROOHJDWR� FRQ� LO� ORFDOH� PDFFKLQH�� OXFH� GL� HPHUJHQ]D�� 3RUWD
FDELQD� DXWRPDWLFD� DG� DQWH� WHOHVFRSLFKH�� GLPHQVLRQL� QHWWH�
ODUJKH]]D� ���� PP� [� DOWH]]D� ����� PP�� FRPSOHWH� GL
PHFFDQLVPR�H�VRJOLD��FRQWUROODWD�LQ�FKLXVXUD�GD�IRWRFHOOXOD�D
UDJJL� LQIUDURVVL�� FRQ� DQWH� LQ� ODPLHUD� GL� DFFLDLR� SODVWLILFDWD�
3RUWH�GHL�SLDQL�DXWRPDWLFKH�D�WUH�DQWH�WHOHVFRSLFKH�DFFRSSLDWH
FRQ� OH� SRUWD� GL� FDELQD�� FRPSOHWH� GL� PHFFDQLVPR� H� VRJOLD�
FRVWUXLWH� LQ� ODPLHUD� GL� DFFLDLR� SODVWLILFDWD� FRORUL� D� VFHOWD�
GLPHQVLRQL� QHWWH�� ODUJKH]]D� ���� PP�� [� DOWH]]D� ����� PP��
3RUWDOL�FRVWUXLWL� LQ�ODPLHUD�GL�DFFLDLR�SODVWLILFDWD��GLPHQVLRQL
WRWDOL�ODUJKH]]D������PP�[�DOWH]]D������PP���FRQWHQHQWL� OD
SXOVDQWLHUD� GL� SLDQR� H� OH� HYHQWXDOL� VHJQDOD]LRQL�� $UPDGLR�
FHQWUDOLQD� ROHRGLQDPLFD� GLPHQVLRQL� FLUFD� ����[���[����
PP�� SRVWR� LQ� ORFDOH� DGLDFHQWH� DO� YDQR�FRUVD� FRPSUHQGHQWH�
FHQWUDOLQD�ROHRGLQDPLFD�FRPSRVWD�GD�VHUEDWRLR�HOHWWURYDOYROH�
SRPSD�D�YLWH�D]LRQDWD�GD�PRWRUH�LQ�FRUWR�FLUFXLWR��5�,�����
��� LQV��RUD� FLUFD�� FRQ� GLVSRVLWLYR� GL� ULWRUQR� DXWRPDWLFR� DO
SLDQR�SL��EDVVR�FRQ�DSHUWXUD�GHOOH�SRUWH�LQ�FDVR�GL�PDQFDQ]D
GL� IRU]D� PRWULFH�� UHVLVWHQ]D� GL� ULVFDOGDPHQWR� ROLR�TXDGUR
HOHWWULFR� D� PLFURSURFHVVRUL� FRQ� GLVSRVLWLYR� SHU� LO� ULVSDUPLR
HQHUJHWLFR�VXOOD�SRWHQ]D�LPSHJQDWD�(1(/�H�FRQVXPL�FRQ�XQD
ULGX]LRQH�GHO������62)7�67$57(5��TXDGUR�GL�PDQRYUD�H
TXDGUHWWR� LQWHUUXWWRUL�� 3LVWRQH� GL� VROOHYDPHQWR� LQ� GXH� SH]]L
SRVWR� DOO¶LQWHUQR� GHO� YDQR� FRUVD� VXO� UHWUR� GHOOD� FDELQD� H
SRJJLDQWH�VX�SLODVWUR�PHWDOOLFR��$SSDUHFFKLDWXUH�GL�VLFXUH]]D
LQ� FDELQD� D� SUHVD� LVWDQWDQHD�� $PPRUWL]]DWRUL� D� PROOD�
&RPSUHVH�OH�RSHUH�PXUDULH��O¶LPSLDQWR�HOHWWULFR�YDQR�FRUVD�H
ORFDOH� PDFFKLQH� H� TXDQWR� DOWUR� RFFRUUD� SHU� GDUH� LO� WXWWR
SHUIHWWDPHQWH�ILQLWR�H�FROODXGDWR�
$VFHQVRUL ����
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������� WXED]LRQL�GL�5$0(�H�VFDULFKL�LQ�39&

38172�,'5,&2�',�$/,0(17$=,21(�(�',�6&$5,&2�GL
XQ�VLQJROR�DSSDUHFFKLR�LJLHQLFR�VDQLWDULR��GDWR�ILQLWR�LQ�RSHUD
DOO¶LQWHUQR� GL� (',),&,� 6&2/$67,&,�� 63257,9,�
&2081,7$¶� HWF� FRPSOHWR� GL�� D�� 3(5� /¶$&48$
)5(''$�� OLQHD� GL� FROOHJDPHQWR� GDO� FROOHWWRUH
DOO¶DSSDUHFFKLR�VDQLWDULR�FRQ�WXED]LRQL�GD������R�HTXLYDOHQWH�
E�� 3(5� /¶$&48$� &$/'$�� TXRWD� SDUWH� GHOOD� UHWH� LQWHUQD
SULQFLSDOH�� FRQ� WXED]LRQH� FRLEHQWDWD� D� QRUPD� /�����
GDOO¶DSSDUHFFKLR� VFDOGDDFTXD� XELFDWR� DOO¶LQWHUQR� GHOO¶XQLWj
ILQR�DO�ORFDOH�GL�XWLOL]]R�H�GD�WXED]LRQL�GD������R�HTXLYDOHQWH�
SXUH�FRLEHQWDWD�D�QRUPD�/������GDOOD�GLUDPD]LRQH�GHOOD� UHWH
SULQFLSDOH� ILQR�DO�SXQWR�GL�XWLOL]]R��F��3(5�*/,�6&$5,&+,�
TXRWD� SDUWH� GHOOD� WXED]LRQH�� GLDPHWUR� �������� PP�� GL
UDFFRUGR�DOOD�FRORQQD�GL� VFDULFR�SL��SURVVLPD�H�WXED]LRQL�GD
������PP��GDOO¶DSSDUHFFKLR�GL�XWLOL]]R�DO�SUHGHWWR� UDFFRUGR�
&RPSUHVL� PDWHULDOL� GL� FRQVXPR�� SH]]L� VSHFLDOL�� DSHUWXUD� H
FKLXVXUD� GL� WUDFFH� DO� JUH]]R�� DVVLVWHQ]H� PXUDULH�� HVFOXVD
IRUQLWXUD� H� PRQWDJJLR� GHL� VDQLWDUL� R� GHJOL� DSSDUHFFKL
XWLOL]]DWRUL� FRQ� UHODWLYH� UXELQHWWHULH� H� UDFFRUGHULH�� QRQFKH¶
HYHQWXDOL� FROOHWWRUL� FRPSODQDUL� H� VDUDFLQHVFKH� GL
LQWHUFHWWD]LRQH� 3(5� $&48$� &$/'$� (� )5(''$� 3,8¶
6&$5,&2�FRQ�WXED]LRQL�GL�5$0(�H�VFDULFKL�LQ�39&
3LDQR�FRUWH �����
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�������� &2//(7725(�6(03/,&(�&203/$1$5(��LQ�RWWRQH
3)�������� R� EURQ]R� FURPDW� ���� � PHWDOOR� ]LQFDWR� ��[���� FRPSUHVH
������� RSHUH�PXUDULH�����[�[����

&2//(7725(� 6(03/,&(� &203/$1$5(�� LQ� RWWRQH� R
EURQ]R� FURPDWR�� GD� ������ FRQ� GHULYD]LRQL� LQ� VHULH� GD� ����
GRWDWH� GL� UXELQHWWR� G¶DUUHVWR�� GDWR� LQ� RSHUD� FRPSOHWR� GL
VDUDFLQHVFD�GL�LQWHUFHWWD]LRQH�D�PRQWH�GD������H�GL�FDVVHWWD�LQ
PHWDOOR�]LQFDWR���[����FRPSUHVH�RSHUH�PXUDULH�����[�[����
3LDQR�FRUWH ����

6200$12��� PHWUL ���� ����� ������

�������� 5($/,==$=,21(�',� ,03,$172�',� ,55,*$=,21(
(�,55���� $�*2&&,$�3(5�3,$17(�(�6,(3,

5($/,==$=,21(� ',� ,03,$172� ',� ,55,*$=,21(� $
*2&&,$� 3(5� 3,$17(� (� 6,(3,� HVHJXLWR� VXOOD� EDVH
GHOO
DOOHJDWR� HODERUDWR� JUDILFR� GL� SURJHWWR�� H� IRUPDWR� GD�
FROOHWWRUL� GL� GLVWULEX]LRQH� FRQ� HOHWWURYDOYROH� DXWRSXOHQWL�
DQWLXVXUD� FRQ� FRQWUROOR� GL� IOXVVR�� ILOWUR� VXOOD� PHPEUDQD� H
GLVSRVLWLYR� GL� DSHUWXUD� H� FKLXVXUD� OHQWD�� FROOHWWRUL� GRWDWL� GL
PLFURVIHUD�SHU� OR� VFDULFR� LQYHUQDOH�GHOO
LPSLDQWR�H�DOORJJLDWL
LQ� DSSRVLWL� SR]]HWWL� GL� LVSH]LRQH� LQ� SYF� DQWLXUWR�� TXHVWL
FRPSUHVL��FHQWUDOLQD�HOHWWURQLFD�SURJUDPPDWD�D� WHPSR�H�FRQ
LQFOXVD� EDWWHULD� ULFDULFDELOH� SHU� OD� ULVHUYD� GHOOD� PHPRULD�
GLVSRVLWLYR��5DLQ�&KHFN��SHU�O
LQWHUUX]LRQH�GHL�FLFOL�LUULJXL�LQ
FDVR� GL� SLRJJLD� HG� LO� ULSULVWLQR� GHO� SURJUDPPD� DG
HYDSRUD]LRQH� DYYHQXWD� GHL� PP� G
DFTXD� GRYXWL� DOOD
SUHFLSLWD]LRQH�� WXED]LRQL�GL�DOLPHQWD]LRQH� H�GL�DGGX]LRQH� DL
YDUL�VHWWRUL�FRQ�GLDPHWUL�YDULDELOL��LQDWWDFFDELOL�DJOL�DJHQWL�GHO
VRWWRVXROR� H� SURYYLVWH� GL� DSSRVLWH� YDOYROH� GL� GUHQDJJLR
DXWRPDWLFKH�� WXER� FROOHWWRUH� LQ� 3(� QHUR� UHVLVWHQWH� ILQR� D� ��
DWP��GLDPHWUR����PP��H�JRFFLRODWRUL�UHJRODELOL������O�K�
/D�YRFH�q�YDOXWDWD�D�PHWUR�OLQHDUH��SHU�OD�UHDOL]]D]LRQH�VRSUD
LO� WHUUHQR� GD� FROWLYR� SUHYHQWLYDPHQWH� IRUQLWR� H� VLVWHPDWR�
FRPSUHVD� O
HVHFX]LRQH� GHJOL� VFDYL�� OD� SRVD� GHO� SR]]HWWR� GL
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