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FRQVLVWH� QHL� VHJXHQWL� ODYRUL�� �� DVSRUWD]LRQH� FRPSOHWD� GHOOD
YHJHWD]LRQH� LGHQWLILFDELOH� FRPH� FDQQH�� URYL�� DUEXVWL�
VWHUSDJOLH�� PDFFKLRQL�� DOEHUL� D� EDVVR� H� DG� DOWR� IXVWR�
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SURIRQGLWj� GL� ���� P�� SHU� JOL� HOHPHQWL� YHJHWDOL� GL� QDWXUD
VXSHULRUH� QRQ� ULFDGHQWL� LQ� DOYHR�� LO� 'LUHWWRUH� GHL� /DYRUL� SXz
GLVSRUUH�LQ�DOWHUQDWLYD�DOOD�DVSRUWD]LRQH��OD�SXOL]LD�GHJOL�VWHVVL
PHGLDQWH� RSHUD]LRQH� GL� SRWDWXUD�� SXOL]LD� GHO� WURQFR�� GHOOH
UDPLILFD]LRQL�SULQFLSDOL�HG�HYHQWXDOH�VFKLRPDWXUD�� �ULPR]LRQH
GL�PDVVH�WHUURVH�H�R�URFFLRVH�SRFR�VWDELOL���UHFXSHUR�GL�ULILXWL
FODVVLILFDELOL�� VHFRQGR� O¶RULJLQH�� LQ� XUEDQL� H� VSHFLDOL� H�
VHFRQGR� OD�SHULFRORVLWj�� LQ� ULILXWL�SHULFRORVL� H� QRQ� SHULFRORVL�
HYHQWXDOPHQWH�SUHVHQWL�QHOOH�DUHH�LQWHUHVVDWH�GDOOD�SXOL]LD�HG
LO� ORUR� UDJJUXSSDPHQWR� SHU� FDWHJRULH� RPRJHQHH� LQ� LGRQHR
OXRJR�GL�GHSRVLWR� WHPSRUDQHR�DOO¶LQWHUQR�GHOO¶DUHD�GL�FDQWLHUH
�PHVVD� D� GLVFDULFD� GD� FRPSHQVDUVL� D� SDUWH��
UHJRODUL]]D]LRQH�� VDJRPDWXUD� H� SURILODWXUD� GHOOH� DUHH
LQWHUHVVDWH� GD� SXOL]LD�� DQFKH� FRQ� HIIHWWXD]LRQH� GL� VFDYL� H
ULSRUWL��FRPSUHVD�OD� IRUQLWXUD�GL�PDWHULDOH�DULGR�QHFHVVDULR�H
TXDQWR�DOWUR�RFFRUUHQWH�SHU�GDUH�O¶LGHD�GL�LQWHUYHQWR�UHJRODUH���
WRWDOH�VDOYDJXDUGLD�GL�WXWWH�OH�HVVHQ]H�YHJHWDOL�GL�DOWR�IXVWR�H�R
D� FDUDWWHUH� GL� DUEXVWR� FKH� OD� '�/�� 'RYHVVH� LQGLFDUH� TXDOL
HVVHQ]H�GD�QRQ�DVSRUWDUH�H�ULPXRYHUH��TXDOL��DOEHUL��ROHDQGUL�
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HOHWWULFKH�FKH�GL�DOWUL�LPSLDQWL�SXEEOLFL�R�SULYDWL�
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������ FHPHQWR��PDWWRQL��PDWWRQHOOH�H�FHUDPLFKH��GLYHUVH�GD�TXHOOH

GL�FXL�DOOH�YRFL����������
&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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������� 5LPR]LRQH� GL� LQILVVL� LQ� IHUUR� R� DOOXPLQLR�� LQFOXVD� O¶HYHQWXDOH
3)��������� SDUWH� YHWUDWD�� FRPSUHVR� WHODLR�� FRQWURWHODLR�� VPXUDWXUD� GHOOH
������ JUDSSH�R�GHL� WDVVHOOL�GL� WHQXWD�HG�HYHQWXDOH� WDJOLR�D�VH]LRQH

GHJOL� HOHPHQWL�� &RPSUHVL� L� WUDVSRUWL� RUL]]RQWDOL�� LO� FDULFR� VX
DXWRPH]]R� R� LO� GHSRVLWR� SURYYLVRULR� GHL� PDWHULDOL� �ULWHQXWL
UHFXSHUDELOL� GDOOD� '�/�� H� ULVHUYDWL� DOO¶DPPLQLVWUD]LRQH��� LQ
DSSRVLWR�OXRJR�LQGLYLGXDWR�DOO¶XRSR�HQWUR�O¶DPELWR�GHO�FDQWLHUH�
HVFOXVR�LO�WUDVSRUWR�D�GHSRVLWR�R�D�ULILXWR��QRQFKp�O¶HYHQWXDOH
RQHUH�SHU�LO�FRQIHULPHQWR�D�LPSLDQWR�DXWRUL]]DWR��9DOXWDWD�SHU
OD�VXSHUILFLH�HIIHWWLYD�ULPRVVD�H�SHU�XQD�VXSHUILFLH�GDL������DL
��P�

3URVSHWWR�QRUG�RYHVW��ILQHVWUH� �����
3URVSHWWR�VXG�RYHVW��VHUUDQGD� �����
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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
������

3URVSHWWR�QRUG�RYHVW��ILQHVWUH� ����� ���� ����
3URVSHWWR�VXG�RYHVW��VHUUDQGD� ����� ���� ����
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3)��������� 0$7(5,$/(�&2'��&(5�������������)HUUR�H�DFFLDLR
������ &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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������� 'HPROL]LRQH� GL� PXUDWXUD�� DQFKH� YROWDWD�� GL� VSHVVRUH
3)��������� 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
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�

7DPSRQDWXUD�VX�SURVSHWWR�VXG�RYHVW ���� ���� ����
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DWWLYLWj
������ GL�FRVWUX]LRQH�H�GHPROL]LRQH�GLYHUVL�GD�TXHOOL�GL�FXL�DOOH�YRFL

�����������������������������
&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�

3HVR�PDFHULH�PLVWH�����NJ�PF
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������� $&&,$,2� 3(5� $50$785$� ',� 67587785(� ,1
3)��������� &(0(172�$50$72�� LQ� EDUUH� WRQGH�� OLVFH� R� DG� DGHUHQ]D
������ PLJOLRUDWD��GHO� WLSR�%���$�R�%���&�� ULVSRQGHQWH�DOOD�QRUPD

81,� (1� ������ H� SURGRWWR� FRQ� VLVWHPL� GL� FRQWUROOR� GL
SURGX]LRQH�LQ�VWDELOLPHQWR�GL�FXL�DO�'�0�������������WDJOLDWR
D�PLVXUD��VDJRPDWR�H�DVVHPEODWR��IRUQLWR�LQ�RSHUD�FRPSUHVR
VIULGR�� OHJDWXUH� FRQ� ILOR� GL� IHUUR� ULFRWWR�� VRYUDSSRVL]LRQL� QRQ
GHULYDQWL�GDOOH�OXQJKH]]H�FRPPHUFLDOL�GHOOH�EDUUH�HG�HVFOXVH
HYHQWXDOL�VDOGDWXUH��&RPSUHVL�JOL�RQHUL�GHULYDQWL�GDL�FRQWUROOL�H
GDOOH� FHUWLILFD]LRQL� GL� OHJJH��&RQ� LPSLHJR� GL� EDUUH� ILQR� DO� ),
�����

3LOVWUL���LQWHJUD]LRQH�IHUUL�ORQJLWXGLQDOL ���� ����� ���� ������
7UDYL���VRVWLWX]LRQH�IHUUL�ORQJLWXGLQDOL ���� ����� ���� �����
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������� 5LVDQDPHQWR� GL� FDOFHVWUX]]R� PHGLDQWH� OH� VHJXHQWL
3)��������� ODYRUD]LRQL��GHPROL]LRQL�GL�WXWWH�OH�SDUWL�IULDELOL�� LQFRHUHQWL�R�LQ
������ IDVH� GL� GLVWDFFR�� VSD]]RODWXUD� PDQXDOH� R� PHFFDQLFD� GHOOH

DUPDWXUH� RVVLGDWH� FRQ� ULPR]LRQL� GL� WXWWH� OH� SDUWL� FRSULIHUUR
DQFKH� OHJJHUPHQWH� DPPDORUDWH� H� VIDULQDQWL�� SXOL]LD� GHO
VRWWRIRQGR� SHU� HOLPLQDUH� SROYHUL�� WUDFFH� GL� ROLL� JUDVVL� H
GLVDUPDQWL��DSSOLFD]LRQH�GL�PDOWD�FHPHQWL]LD�DQWLFRUURVLYD�SHU
LO�WUDWWDPHQWR�DQWLFRUURVLYR�H�OD�SURWH]LRQH�GL�IHUUL�GL�DUPDWXUD
GD� DSSOLFDUH� D� SHQQHOOR� GRSR� DFFXUDWD� VSD]]RODWXUD�
ULVSHWWDQGR�WXWWH�OH�SUHVFUL]LRQL�SUHYLVWH�QHOOH�VFKHGH�WHFQLFKH
DOOHJDWH�DO�SURGRWWR��DFFXUDWR�ODYDJJLR�GHOOD�]RQD�GL�LQWHUYHQWR
H� VXFFHVVLYR� ULSULVWLQR� YROXPHWULFR� H� VWUXWWXUDOH� FRQ� PDOWD
FHPHQWL]LD� SURQWD� DOO¶XVR� SHU� ULSUHVH� H� VWXFFDWXUH� D
VSHVVRUH�� ILEURULQIRU]DWD� FRQ� PLFURILEUH� VLQWHWLFKH� SULYD� GL
FRPSRQHQWL� PHWDOOLFL� WL[RWURSLFD� FRQ� HOHYDWH� FDUDWWHULVWLFKH
PHFFDQLFKH� LGRQHD� SHU� ULSULVWLQL� GL� WUDYL�� SLODVWUL�� HFF�� H� SHU
ULFRVWUX]LRQL�YROXPHWULFKH�VX�SDUHWL�YHUWLFDOL�H�VX�VRIILWWL��SRVWR
LQ�RSHUD�D�FD]]XROD�� ULVSHWWDQGR�WXWWH�OH�SUHVFUL]LRQL�SUHYLVWH
QHOOH�VFKHGH�WHFQLFKH�DOOHJDWH�DO�SURGRWWR��3HU�VSHVVRUL�ILQR�D
��FP�H�WUDWWDPHQWL�LVRODWL�GL�VXSHUILFL�VXSHULRUL�D���GP�

6RODLR�&RSHUWXUD ������ ������
7UDYL�H�SLODVWUL ���� ������� ������
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������� 5LSUHVD� GL� PXUDWXUH� LQ� SLHWUDPH� FDOFDUHR�� PHGLDQWH
3)��������� VRVWLWX]LRQH� SDU]LDOH� GHO� PDWHULDOH� FRQ� PHWRGR� VFXFL�FXFL�
������ HVHJXLWD� JUDGDWDPHQWH� LQ� PRGR� GD� QRQ� LQWHUURPSHUH� OD

IXQ]LRQDOLWj� VWDWLFD� GHOOH� PXUDWXUH�� FRPSUHQGHQWH� HYHQWXDOH
SXQWHOODPHQWR�GHOOD�VWUXWWXUD�� OD�GHPROL]LRQH� LQ�EUHFFLD�QHOOD
]RQD�GL�LQWHUYHQWR��OD�ULFRVWUX]LRQH�GHOOD�PXUDWXUD�PHGLDQWH�LO
ULXWLOL]]R� GHO� PDWHULDOH� SURYHQLHQWH� GDOOD� SUHFHGHQWH
GHPROL]LRQH� ULWHQXWR� UHLPSLHJDELOH�H�VXD� IRU]DWXUD�PHGLDQWH
LQVHULPHQWR� GL� FXQHL� GL� OHJQR� LQ� FRUULVSRQGHQ]D� GHOO¶XOWLPR
ILODUH� GD� VRVWLWXLUH� D� ULWLUR� DYYHQXWR� FRQ� HOHPHQWL� PXUDUL
DOOHWWDWL� FRQ� PDOWD� DEEDVWDQ]D� IOXLGD�� OD� ULILQLWXUD� ILQDOH
FRPSUHVD�OD�IRUQLWXUD�GHOO¶HYHQWXDOH�PDWHULDOH�LQWHJUDWLYR��FRQ
FDUDWWHULVWLFKH� DQDORJKH� D� TXHOOR� RULJLQDULR� H� UHJRODUPHQWH
DSSURYDWR�GDOOD�'�/���FRPSUHVR�DOWUHVu�RJQL�RQHUH�H�PDJLVWHUR
SHU� GDUH� O¶RSHUD� ILQLWD� D� SHUIHWWD� UHJROD� G¶DUWH�� /H� VLQJROH
RSHUD]LRQL�VDUDQQR�HVHJXLWH�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/�

5LSUHVD�PXUDWXUH ���� ����� ���� ����� �����
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������� 3XOLWXUD�GL�VXSHUILFL�LQ�PDWHULDOH�ODSLGHR�FRQ�VLVWHPD�D�EDVVD
3)��������� SUHVLRQH� �R���������EDU��D�YRUWLFH� URWDWLYR�HOLFRLGDOH� �VLVWHPD
������ -RV��FRQ�XQ�FRQVXPR�PHGLR�GL�DFTXD�FKH�YDULD�GDL���� ����

OLWUL�RUD�� LPSLHJDQGR� XQ� LQHUWH� QHXWUR� FRQ� JUDQXORPHWULD
ILQLVVLPD� �������� H� GXUH]]D� �������PRKV��� VHQ]D� O¶DXVLOLR� GL
SURGRWWL�FKLPLFL�HG�HVFOXVL�HYHQWXDOL�SRQWHJJL�� ,O�SURFHVVR�GL
SXOLWXUD�QRQ�GHYH�SURGXUUH�PRGLILFD]LRQL��PLFURIRUDWXUH�R�IRUWL
DEUDVLRQL� VXOOD� VXSHUILFLH�� QRQ� VL� GHYRQR� DOWHUDUH� Qq
ULPXRYHUH� OH� SDWLQH� GRYXWH� DG� LQYHFFKLDPHQWR�� 6X� VXSHUILFL
VHQ]D�GHFRUL�R�IUHJL�H�LQ�FRQGL]LRQL�GL�PHGLD�GLIILFROWj

%DVDPHQWR�ODSLGHR

%DVDPHQWR�ODSLGHR
3URVSHWWR�VXG�RYHVW �����
3URVSHWWR�QRUG�HVW �����
3URVSHWWR�QRUG�RYHVW ������
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������� 5LSUHVD� GL� PXUDWXUH� LQ� SLHWUDPH� FDOFDUHR�� PHGLDQWH
3)��������� VRVWLWX]LRQH� SDU]LDOH� GHO� PDWHULDOH� FRQ� PHWRGR� VFXFL�FXFL�
������ HVHJXLWD� JUDGDWDPHQWH� LQ� PRGR� GD� QRQ� LQWHUURPSHUH� OD

IXQ]LRQDOLWj� VWDWLFD� GHOOH� PXUDWXUH�� FRPSUHQGHQWH� HYHQWXDOH
SXQWHOODPHQWR�GHOOD�VWUXWWXUD�� OD�GHPROL]LRQH� LQ�EUHFFLD�QHOOD
]RQD�GL�LQWHUYHQWR��OD�ULFRVWUX]LRQH�GHOOD�PXUDWXUD�PHGLDQWH�LO
ULXWLOL]]R� GHO� PDWHULDOH� SURYHQLHQWH� GDOOD� SUHFHGHQWH
GHPROL]LRQH� ULWHQXWR� UHLPSLHJDELOH�H�VXD� IRU]DWXUD�PHGLDQWH
LQVHULPHQWR� GL� FXQHL� GL� OHJQR� LQ� FRUULVSRQGHQ]D� GHOO¶XOWLPR
ILODUH� GD� VRVWLWXLUH� D� ULWLUR� DYYHQXWR� FRQ� HOHPHQWL� PXUDUL
DOOHWWDWL� FRQ� PDOWD� DEEDVWDQ]D� IOXLGD�� OD� ULILQLWXUD� ILQDOH
FRPSUHVD�OD�IRUQLWXUD�GHOO¶HYHQWXDOH�PDWHULDOH�LQWHJUDWLYR��FRQ
FDUDWWHULVWLFKH� DQDORJKH� D� TXHOOR� RULJLQDULR� H� UHJRODUPHQWH
DSSURYDWR�GDOOD�'�/���FRPSUHVR�DOWUHVu�RJQL�RQHUH�H�PDJLVWHUR
SHU� GDUH� O¶RSHUD� ILQLWD� D� SHUIHWWD� UHJROD� G¶DUWH�� /H� VLQJROH
RSHUD]LRQL�VDUDQQR�HVHJXLWH�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/�

$�VWLPD��VXO����GHOOD�VXSHUILFLH
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������� 5DEERFFDWXUD� H� VWLODWXUD� GL� YHFFKLD� PXUDWXUD� GL� SLHWUD� FRQ
3)��������� PDOWD� GL� FDOFH� LGUDXOLFD�� 6RQR� FRPSUHVL�� OD� SXOL]LD� H
������ GHSROYHUL]]D]LRQH� VXSHUILFLDOH�� OD� SRVD� GHOOD� PDOWD� H� OD

VXFFHVVLYD� VWLODWXUD�� OD� ULILQLWXUD� ILQDOH�� LO� WXWWR� HVHJXLWR
VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/�

$�VWLPD��VXO�����GHOOD�VXSHUILFLH
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������� 3XOLWXUD�GL�VXSHUILFL�LQWRQDFDWH�PHGLDQWH�XVR�GL�LGURSXOLWULFH�R
3)��������� VDEELDWULFH�FRQ�SUHVVLRQH�DGDWWD�DOOR�VWDWR�GHOO¶LQWRQDFR��FRQ
������ DFTXD

3DUHWL�SHULPHWUDOL�LQWHUQH ��������
3DUHWL�WUDPRJJLD ������
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������� 6SLFFRQDWXUD�GL�LQWRQDFR�D�YLYR�GL�PXUR��GL�VSHVVRUH�ILQR�D��
3)��������� FP�� FRPSUHVR� O¶RQHUH� GHOOH� FDXWHOH� GD� DGRWWDUH� SHU� O¶
������ HVHFX]LRQH� D� SLFFROH� ]RQH� H� VSD]]RODWXUD� GHOOH� VXSHUILFL�

O¶DGR]LRQH� GL� WXWWL� JOL� DFFRUJLPHQWL� DWWL� D� WXWHODUH� OH� SDUWL
HVFOXVH�GDOO¶RSHUD]LRQH�HG�HYLWDUH�GDQQL�D�VWUXWWXUH�YLFLQH�� LO
WLUR�LQ�DOWR�R�LO�FDOR�LQ�EDVVR��L�WUDVSRUWL�RUL]]RQWDOL��LO�FDULFR�VX
DXWRPH]]R��HVFOXVR�LO�WUDVSRUWR�D�GHSRVLWR�R�D�ULILXWR��QRQFKp
O¶HYHQWXDOH�RQHUH�SHU�LO�FRQIHULPHQWR�DG�LPSLDQWR�DXWRUL]]DWR�
YDOXWDWR� SHU� O¶HIIHWWLYD� VXSHUILFLH� GL� GLVIDFLPHQWR�� LQWRQDFR
LQWHUQR

$�VWLPD��VXO�����GHOOH�VXSHUILFL
3DUHWL�SHULPHWUDOL�LQWHUQH ������� ���� ��������
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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
������

4XDQWLWj�PDWHULDOL�VSLFFRQDWL�PDJJLRUDWD�GHO����
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LGRQHR� SLDQR� GL� SRVD�� JLj� SUHGLVSRVWR�� GDWR� LQ� RSHUD� VX
VXSHUILFL�SLDQH��LQFOLQDWH�R�FXUYH��FRQ�JLXQWL�VRYUDSSRVWL�GL���
FP��FRPSUHVR�LO�SULPHU��LO�FRQVXPR�GHO�FRPEXVWLELOH��O¶RQHUH
GHL� WDJOL� H� GHOOH� VRYUDSSRVL]LRQL�� JOL� VIULGL� HG� LO� WLUR� LQ� DOWR
VSHVVRUH���PP

&RSHUWXUD�SLDQD���EDUULHUD�DO�YDSRUH ������

6200$12�Pð ������ ����� ��������

������� &$/&(6758==2� 3(5� 23(5(� 121� 67587785$/,�
3)��������� 0$*521,� ',� 62772)21'$=,21(�� 0$66(77,� $
������ 7(55$� 2� 68� 9(63$,2�� 3/$7((�� 5,1),$1&2� (

5,9(67,0(172� ',� 78%$=,21,�� DYHQWH� &/$66(� ',
&216,67(1=$� 6��� FRQ� GLPHQVLRQH� PDVVLPD
GHOO¶DJJUHJDWR� LQHUWH�GL� �����PP� �'PD[� �������FRQIH]LRQDWR
FRQ�FHPHQWR������H�IRUQLWR�LQ�RSHUD�FRQ�DXWREHWRQLHUD�VHQ]D
O¶LPSLHJR�GL�SRPSH�R�JUX� ILQR�DG�XQD�SURIRQGLWj�PDVVLPD�GL
P������VH�HQWUR�WHUUD�R�ILQR�DOO¶DOWH]]D�GL�P������VH�IXRUL�WHUUD�
(VFOXVH�FDUSHQWHULH�HG�HYHQWXDOL�DUPDWXUH�PHWDOOLFKH��FODVVH
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GL�UHVLVWHQ]D�FDUDWWHULVWLFD�&������D�QRUPD�81,������������
81,�(1��������17&�GL�FXL�DO�'�0�������������H�/LQHH�*XLGD
&RQVLJOLR�6XS��//33�

0DVVHWWR�SHQGHQ]H��VS��PHGLR��FP ������ ���� �����

6200$12�Pñ ����� ������ ��������

������� &2,%(17$=,21(� 7(50,&$� ',� 7(55$==(� (
3)��������� &23(5785(� (6(*8,7$� &21� 3$11(//,� 5,*,',� ',
������ 32/,85(7$12� (63$162� '(16,7$¶� ��� NJ�PF�

5,9(67,7,� 68� $0%2� /(� )$&&(� ',� 9(/29(752
32/,7(1$72�'$����JUDPPL�PT��SRVDWL�LQ�RSHUD�D�VHFFR�VX
VXSHUILFL�SLDQH�R�LQFOLQDWH��JLj�SUHGLVSRVWH��FRPSUHVR��O¶RQHUH
GHL�WDJOL��JOL�VIULGL�H�LO�WLUR�LQ�DOWR�VSHVVRUH����PP

&RSHUWXUD�SLDQD���FRLEHQWD]LRQH�VS��WRWDOH����PP ���� ������ ������

6200$12�Pð ������ ����� ���������

������� 0$172� ,03(50($%,/(� &267,78,72� '$� '8(
3)��������� 0(%5$1(�35()$%%5,&$7(�(/$6723/$6720(5,&+(
������ $50$7(�,1�9(752�9(/2�5,1)25=$72��FRQ�IOHVVLELOLWj�D

IUHGGR�GL������&��DSSOLFDWH�D�ILDPPD��SUHYLD�VSDOPDWXUD�GL�XQ
SULPHU�ELWXPLQRVR��VX�LGRQHR�SLDQR�GL�SRVD��JLj�SUHGLVSRVWR�
GDWR�LQ�RSHUD�VX�VXSHUILFL�SLDQH��LQFOLQDWH�R�FXUYH��FRQ�JLXQWL
VRYUDSSRVWL� GL� ��� FP�� FRPSUHVR� LO� SULPHU�� LO� FRQVXPR� GHO
FRPEXVWLELOH��O¶RQHUH�GHL�WDJOL�H�GHOOH�VRYUDSSRVL]LRQL��JOL�VIULGL
HG�LO�WLUR�LQ�DOWR�VSHVVRUH�FRPSOHVVLYR���PP

&RSHUWXUD�SLDQD���LPSHUPHDELOL]]D]LRQH ������

6200$12�Pð ������ ����� ��������

������� &RQYHUVH�H�VFRVVDOLQH�LQ�DOOXPLQLR�QDWXUDOH�PRQWDWH�LQ�RSHUD�
'(,�%�����D SHU�ODYRUD]LRQL�VHPSOLFL��FRPSUHVR�SH]]L�VSHFLDOL�HG�RJQL�DOWUR

RQHUH� H� PDJLVWHUR� SHU� GDUH� O
RSHUD� ILQLWD� D� UHJROD� G
DUWH�
VYLOXSSR�ILQR�D�FP�����LQ�DOOXPLQLR�GD�����

&RSHUWXUD�SLDQD���SHULPHWUR �����

6200$12�P ����� ����� ��������

),1,785(����6E&DW���

������� )251,785$� (� 326$� ,1� 23(5$� ',� *(27(66,/(
3)��������� 1217(6872� FRVWLWXLWR� HVFOXVLYDPHQWH� GD� ILEUH� LQ� ����
������ SROLSURSLOHQH�D� ILODPHQWL�FRQWLQXL�VSXQERQGHG��VWDELOL]]DWR�DL

UDJJL� 89�� IRUQLWR� FRQ� PDUFDWXUD� GHL� URWROL� VHFRQGR� OD
QRUPDWLYD� (1� ,62� ������ XQLWDPHQWH� DO� PDUFKLR� GL
FRQIRUPLWj�&(�� DYHQWH� L� VHJXHQWL� SHVL� LQ� JUDPPL� SHU�PHWUR
TXDGUR�H�OH�VHJXHQWL�UHVLVWHQ]H�DOOD�WUD]LRQH�WUDVYHUVDOH�LQ�N1
SHU�XQD� VWULVFLD� GL�FP� ��� GL� ODUJKH]]D�� JU�PT����� VHFRQGR
81,�(1� ,62������������ N1�P������ VHFRQGR�81,�(1� ,62
������������ YDOXWDWD� SHU� OD� HIIHWWLYD� VXSHUILFLH� FRSHUWD� GDL
WHOL�

9HGL�YRFH�Q�����>Pð�������@ ������

6200$12�Pð ������ ���� ��������

������� 6LVWHPD]LRQH� GL� VXSHUILFL� FRQ� O¶XVR� GHO� JKLDLHWWR�� FRQ
3)��������� GLDPHWUR� GHJOL� HOHPHQWL� PP� ���� VX� XQ� VRWWRIRQGR� JLj
������ HVLVWHQWH�� GD� SDJDUVL� D� SDUWH�� FRPSUHVL� RQHUL� SHU� VWHVD� D

UDVWUHOODWXUD� GHO� JKLDLHWWR�� VSHVVRUH� FP� ��� TXDQW¶DOWUR
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QHFHVVDULR�VLQR�D�GDUH�XQ�ODYRUR�ILQLWR�

&RSHUWXUD�SLDQD���JKLDLHWWR�VS��PLQLPR���FP
9HGL�YRFH�Q�����>Pð�������@ ���� ������

6200$12�Pð ������ ����� ��������

������� 3$9,0(17$=,21(� ,1� %$77872� ',� &(0(172
3)�13���� 3,*0(17$72

5HDOL]]D]LRQH�GL�SDYLPHQWR�LQ�EDWWXWR�GL�FHPHQWR�FRVWLWXLWR�GD
FDOFHVWUX]]R� FRQIH]LRQDPHQWR� FRQ� FHPHQWR� 5� ����� DYHQWH
UHVLVWHQ]D� FDUDWWHULVWLFD� 5&.� SDUL� D� ��� 1�PPð�� GHOOR
VSHVVRUH� GL� FP� �� H� VRYUDVWDQWH� FDSSD� VXSHULRUH� LQ� PDOWD
FHPHQWL]LD�D�����NJ�GHOOR�VSHVVRUH�GL�FP����H�VSROYHUR�FRQ
FHPHQWR� SXUR� 5� ����� OLVFLDWR� DOOD� FD]]XROD�� /R� VWUDWR� GL
ILQLWXUD� VDUj� FRORUDWR� FRQ� RVVLGL� R� DOWUL� SLJPHQWL� VSHFLILFL�
FRORUD]LRQH�FRPH�GD�HODERUDWL�SURJHWWXDOL��&RPSUHVD�IRUQLWXUD
H�SRVD�GL�UHWH�HOHWWURVDOGDWD�DQQHJDWD�QHO�JHWWR��OD�IRUQLWXUD�H
SRVD� GL�PDWHUDVVLQR� GHVROLGDUL]]DQWH�H�EDQGHOOD�SHULPHWUDOH
LQ�SROLXUHWDQR�H�OD�IRUPD]LRQH�GHL�JLXQWL�GL�GLODWD]LRQH��QRQFKq
RJQL�DOWUR�RQHUH�SHU�GDUH�O
RSHUD�ILQLWD�D�UHJROD�G
DUWH�

/9����� ������

6200$12�PT ������ ����� ��������

,1),66,����6E&DW���

������� ,1),66,�(67(51,�,1�)(552�),1(675$��YHWUL�ILVVL�
3)�13���� )RUQLWXUD�H�SRVD�GL�YHWUDWXUH� ILVVH�FRQ� WHODLR� LQ� IHUURILQHVWUD

WLSR� 6HFFR� 6LVWHPL� VHULH� 26�� ��� R� VLPLODUL�� GRWDWH� GL
YHWURFDPHUD�� WUDVPLWWDQ]D� PDVVLPD� GHOO
LQILVVR� VHFRQGR
QRUPDWLYD� DSSOLFDELOH�� LQFOXVR� FRQWURWHODLR�� DVVLVWHQ]H
PXUDULH�H�RJQL�DOWUR�RQHUH�

3URVSHWWR�QRUG�RYHVW �����
3URVSHWWR�VXG�RYHVW ����

6200$12�PT ����� ������ ���������

,03,$17,�(/(775,&,�(�63(&,$/,���6E&DW���

������� )251,785$�(�326$�,1�23(5$�',�7XER�LVRODQWH�IOHVVLELOH
3)��������� 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�

$�VWLPD ������

6200$12�P ������ ���� ��������

������� )251,785$�(�326$�,1�23(5$�',�7XER�LVRODQWH�IOHVVLELOH
3)��������� 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�

$�VWLPD ������

6200$12�P ������ ���� ��������
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������� )251,785$�(�326$�,1�23(5$�',�7XER�LVRODQWH�IOHVVLELOH
3)��������� 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�

$�VWLPD ������

6200$12�P ������ ���� ������

������� )251,785$�(�326$�,1�23(5$�&DYR�XQLSRODUH�)*��5��
3)��������� �����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

�����
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������� )251,785$�(�326$�,1�23(5$�&DYR�XQLSRODUH�)*��5��
3)��������� �����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

�����

6200$12�P ����� ���� ������

������� )251,785$�(�326$�,1�23(5$�&DYR�XQLSRODUH�)*��5��
3)��������� �����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

������
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������� )251,785$�(�326$�,1�23(5$�&DYR�XQLSRODUH�)*��5��
3)��������� �����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
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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

������

6200$12�P ������ ���� ������

������� )251,785$� (� 326$� ,1� 23(5$� ',� 38172� /8&(
3)��������� ,17(52772�GDWR� LQ� RSHUD� FRPSOHWR� GL� FRQGXWWRUL� XQLSRODUL
������ GL�UDPH�IOHVVLELOH�WLSR�12�9�.�VH]��[����PPT�LVRODWL�LQ�39&�

SDVVDQWL� H� VILODELOL� HQWUR� WXER� LVRODQWH� ).��� GL� 39&
DXWRHVWLQJXHQWH�H�QRQ�SURSDJDWRUH�GL�ILDPPD�LQFDVVDWR�QHOOH
PXUDWXUH� R� D� SDYLPHQWR�� FRPSOHWR� GL�� VFDWROH� VWDJQH� GL
LQILODJJLR� H� GL� GHULYD]LRQH� FRQ� FRSHUFKLR�� LQ� 39&� LVRODQWH�
DXWRHVWLQJXHQWH� H� QRQ� SURSDJDWRUH� GL� IL�� DPPD�� VFDWROH
SRUWDIUXWWL�GD�LQFDVVR�LQ�UHVLQD��LQWHUUXWWRUH�XQLSR��ODUH���$�GL
WLSR� PRGXODUH� H� FRPSRQLELOH� FRPSOHWR� GL� DFFHVVRUL� GL
PRQWDJJLR� H� SODFFKH�D�YLWH� LQ� UHVLQD� R� DOOXPLQLR� DQRGL]]DWR
FRORU�EURQ]R�R�DUJHQWR��RSHUH�PXUDULH�VX� UXVWLFR��HVFOXVD�OD
TXRWD� SDUWH� GHOOD� OLQHD� SULQFLSDOH� ILQR� DO� TXDGUR
G¶DSSDUWDPHQWR��GL�SLDQR�R�GL�VHWWRUH�� ��SXQWR� OXFH� LQWHUURWWR
�XQ�SXQWR�GL�FRPDQGR�SHU�XQ�XWLOL]]DWRUH�

�����

6200$12�FDG� ����� ������ ��������

������� )251,785$� (� 326$� ,1� 23(5$� ',� &$92� %86
3)��������� 7UDVPLVVLRQH�'DWL�SURWRFROOR�(,$�56������[�[����$:*
������

$�VWLPD �����

6200$12�P ����� ���� ������

������� ,03,$172�%8,/',1*�$8720$7,21
3)�13���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� %XLOGLQJ� $XWRPDWLRQ� &RQWURO

6\VWHP� �%$&6�� JHQHUDOH� SHU� LO� FRQWUROOR� H� OD� UHJROD]LRQH
GHOO
LPSLDQWR� GL� FRQGL]LRQDPHQWR�� GHOO
LPSLDQWR� GL
LOOXPLQD]LRQH� DUWLILFLDOH�� ,O� VLVWHPD� GRYUj� HVVHUH� JHVWLWR
DWWUDYHUVR� SDJLQH� JUDILFKH� LQWHUDWWLYH� GL� IDFLOH� LQWXL]LRQH� H
FRPSUHQVLRQH��LO�WXWWR�FRPSUHQVLYR�GL�DVVLVWHQ]H�HGLOL��DOODFFL
HOHWWULFL�H�GL�WUDVPLVVLRQH�GDWL�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR
SHU� GDUH� O
LPSLDQWR� SHUIHWWDPHQWH� IXQ]LRQDQWH� HG� D� UHJROD
G
DUWH��,O�WXWWR�GRYUj�HVVHUH�UHDOL]]DWR�WUDPLWH�SURWRFROOR�DSHUWR
.1;� H� SUHYHGHUH� O
LQVWDOOD]LRQH� GHL� GLYHUVL� DWWXDWRUL� H
GLVSRVLWLYL� GL� FRQWUROOR� QHFHVVDUL� DL� ILQL� GL� FRQVHQWLUH
XQ
DXWRPD]LRQH�GHL�VLVWHPL�LPSLDQWLVWLFL�GHOO
HGLILFLR�ULFDGHQWH
DOPHQR�LQ�FODVVH�%�VHFRQGR�OD�81,�(1�������

����
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������� &253,�,//80,1$17,
3)�13���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRUSL� LOOXPLQDQWL� D� /('� FRQ

UHDWWRUH� HOHWWURQLFR� '$/,� GLPPHUDELOH� LQ� TXDQWLWj� WDOL� GD
JDUDQWLUH� O
LOOXPLQDPHQWR� GL� QRUPD� 81,�(1�������� GHL� YDUL
ORFDOL�SHU�OH�VHJXHQWL�GLYHUVH�DSSOLFD]LRQL�LQGLYLGXDWH�
�� SODIRQLHUH� PRGXODUL� ��[��FP� FRQ� VRUJHQWL� SXQWLIRUPL� D
EDVVD�OXPLQDQ]D�8*5����SHU�VDOH�HVSRVL]LRQL��VDOH�ULXQLRQL
HG�DXOH�GLGDWWLFKH�
�� SDQQHOOL� SLDQL� PRGXODUL� ��[��FP� SHU� FRUULGRL�� DWUL� HG
LQJUHVVL�

&200,77(17(��&RPXQH�GL�&DUERQLD

$���5�,�3�2�5�7�$�5�(� ����������



SDJ����

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

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

5�,�3�2�5�7�2� ����������

��IDUHWWL�OHG�GD�FRQWURVRIILWWR�SHU�L�VHUYL]L�LJLHQLFL�
��SODIRQLHUH�VWDJQH�,3���SHU�PDJD]]LQL�H�ORFDOL�WHFQLFL�
��VHQVRUL�GL�SUHVHQ]D�H�GL�LOOXPLQDPHQWR�
�� FRUSL� LOOXPLQDQWL� GL� VLFXUH]]D� FRQ� EDWWHULH� WDPSRQH� HG
DXWRQRPLD��K�FRPSOHWL�GL�SLWWRJUDPPL�
��SURLHWWRUL�H�FRUSL�LOOXPLQDQWL�OLQHDUL�GD�HVWHUQR�GHO�WLSR�DQFKH
5*%:� SHU� O
LOOXPLQD]LRQH� HVWHUQD� GHOOH� IDFFLDWH� H� GHJOL
LQJUHVVL�� FRPSUHVD� OD� SURJUDPPD]LRQH� GHL� FLFOL� GL
LOOXPLQD]LRQH� VHQVRULDOH� HVWHUQD� H� FDOLEUD]LRQH� VLVWHPL� GL
FRQWUROOR�GD\�OLJKWLQJ�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH
O
LPSLDQWR�SHUIHWWDPHQWH�IXQ]LRQDQWH�HG�D�UHJROD�G
DUWH�

����
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%/2&&2�$����&RUSR�FHQWUDOH���6S&DW���
%21,),&+(���6E&DW���

������� %21,),&$�'(/�6,72
3)�13���� %RQLILFD�GHO�VLWR�FRQ� ULPR]LRQH�WRWDOH�GL�WXWWL� L�ULILXWL�SUHVHQWL�

LQFOXVL�TXHOOL�VSHFLDOL�DQFKH�FRQWHQHQWL�DPLDQWR��GD�HIIHWWXDUH
FRQIRUPHPHQWH� DOOD� QRUPDWLYD� DSSOLFDELOH�� &RPSUHVR� RJQL
RQHUH�QHFHVVDULR�SHU�HIIHWWXDUH�O
RSHUD]LRQH�QHO�ULVSHWWR�GHOOD
QRUPDWLYD�YLJHQWH��LO�FDULFR�VX�DXWRPH]]R�GL�TXDQWR�ULPRVVR�
LO� WUDVSRUWR� H� VPDOWLPHQWR� SUHVVR� LPSLDQWR� DXWRUL]]DWR� H
SDJDPHQWR�GHL�UHODWLYL�RQHUL�

%RQLILFD ����

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

������� 5LPR]LRQH�GL�FDQQH�IXPDULH�LQ�FHPHQWR�DPLDQWR��QHO�ULVSHWWR
'(,�$�����D GHOOH� QRUPDWLYH� YLJHQWL�� FRPSUHVR� WUDWWDPHQWR� H� SUHYHQWLYR

ILVVDJJLR� GL� ILEUH�� DFFDWDVWDPHQWR� LQ� TXRWD� H� WUDVSRUWR� DOOD
GLVFDULFD� DXWRUL]]DWD�� HVFOXVL� LO� SLDQR� GL� ODYRUR�� O
DQDOLVL
SUHYHQWLYD� GHO� PDWHULDOH�� LO� FDOR� LQ� EDVVR� H� JOL� RQHUL� GL
GLVFDULFD��D��GL�VH]LRQH�ILQR�D���[��FP

3URVSHWWR�QRUG�HVW ���� ����
3URVSHWWL�LQWHUQL ����� �����
3URVSHWWR�VXG�RYHVW ����� �����

6200$12�P ����� ����� ��������

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

9HGL�YRFH�Q�����>P������@ ���� ����
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������� &21)(5,0(172� $� ',6&$5,&$� $8725,==$7$� ',
3)��������� 0$7(5,$/(�&2'��&(5�������������0DWHULDOL�GD�FRVWUX]LRQH
������ FRQWHQHQWL�DPLDQWR

&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�

3HVR�WXEL�LQ�DPLDQWR���NJ�P
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������� 3UH]]R� SHU� OD� SXOL]LD� GL� Pð� ����� GL� DUHH� GL� DUJLQDWXUD�� LQ
3)��������� UHOTXDWR� R� HVWHQVLRQH� XQLFD�� GD� HVHJXLUVL� LQ� TXDOVLYRJOLD
������ FRQILJXUD]LRQH� SODQRDOWLPHWULFD� H� VLWXD]LRQH� DO� FRQWRUQR�

DQFKH� LQ� SUHVHQ]D� G¶DFTXD� IOXHQWH� R� VWDJQDQWH� D� TXDOVLDVL
SURIRQGLWj��GD�UHDOL]]DUVL�D�PDQR�H�R�FRQ�O¶LQWHUYHQWR�GL�PH]]L
PHFFDQLFL�DQFKH�VSHFLDOL��TXDOL�IUHVDWULFH�VHPRYHQWH��LQFOXVD
OD� IRUPD]LRQH� GL� HYHQWXDOL� UDPSH� SURYYLVRULH�� /D� SXOL]LD
FRQVLVWH� QHL� VHJXHQWL� ODYRUL�� �� DVSRUWD]LRQH� FRPSOHWD� GHOOD
YHJHWD]LRQH� LGHQWLILFDELOH� FRPH� FDQQH�� URYL�� DUEXVWL�
VWHUSDJOLH�� PDFFKLRQL�� DOEHUL� D� EDVVR� H� DG� DOWR� IXVWR�
FRPSUHVD� O¶DVSRUWD]LRQH� GHOO¶DSSDUDWR� UDGLFDOH� ILQR� DG� XQD
SURIRQGLWj� GL� ���� P�� SHU� JOL� HOHPHQWL� YHJHWDOL� GL� QDWXUD
VXSHULRUH� QRQ� ULFDGHQWL� LQ� DOYHR�� LO� 'LUHWWRUH� GHL� /DYRUL� SXz
GLVSRUUH�LQ�DOWHUQDWLYD�DOOD�DVSRUWD]LRQH��OD�SXOL]LD�GHJOL�VWHVVL
PHGLDQWH� RSHUD]LRQH� GL� SRWDWXUD�� SXOL]LD� GHO� WURQFR�� GHOOH
UDPLILFD]LRQL�SULQFLSDOL�HG�HYHQWXDOH�VFKLRPDWXUD�� �ULPR]LRQH
GL�PDVVH�WHUURVH�H�R�URFFLRVH�SRFR�VWDELOL���UHFXSHUR�GL�ULILXWL
FODVVLILFDELOL�� VHFRQGR� O¶RULJLQH�� LQ� XUEDQL� H� VSHFLDOL� H�
VHFRQGR� OD�SHULFRORVLWj�� LQ� ULILXWL�SHULFRORVL� H� QRQ� SHULFRORVL�
HYHQWXDOPHQWH�SUHVHQWL�QHOOH�DUHH�LQWHUHVVDWH�GDOOD�SXOL]LD�HG
LO� ORUR� UDJJUXSSDPHQWR� SHU� FDWHJRULH� RPRJHQHH� LQ� LGRQHR
OXRJR�GL�GHSRVLWR� WHPSRUDQHR�DOO¶LQWHUQR�GHOO¶DUHD�GL�FDQWLHUH
�PHVVD� D� GLVFDULFD� GD� FRPSHQVDUVL� D� SDUWH��
UHJRODUL]]D]LRQH�� VDJRPDWXUD� H� SURILODWXUD� GHOOH� DUHH
LQWHUHVVDWH� GD� SXOL]LD�� DQFKH� FRQ� HIIHWWXD]LRQH� GL� VFDYL� H
ULSRUWL��FRPSUHVD�OD� IRUQLWXUD�GL�PDWHULDOH�DULGR�QHFHVVDULR�H
TXDQWR�DOWUR�RFFRUUHQWH�SHU�GDUH�O¶LGHD�GL�LQWHUYHQWR�UHJRODUH���
WRWDOH�VDOYDJXDUGLD�GL�WXWWH�OH�HVVHQ]H�YHJHWDOL�GL�DOWR�IXVWR�H�R
D� FDUDWWHUH� GL� DUEXVWR� FKH� OD� '�/�� 'RYHVVH� LQGLFDUH� TXDOL
HVVHQ]H�GD�QRQ�DVSRUWDUH�H�ULPXRYHUH��TXDOL��DOEHUL��ROHDQGUL�
HFF�� �WRWDOH� VDOYDJXDUGLD� GL� WXWWL� L� PDQXIDWWL� SUHVHQWL� TXDOL�
SRQWLFHOOL��WRPELQL��FDYDOFDIRVVL��SDVVHUHOOH�LQ�OHJQR��RSHUH�GL
VRVWHJQR� TXDOL� WUDOLFFL�� SDOL� LQ� OHJQR� R� PHWDOOR� VLD� GL� OLQHH
HOHWWULFKH�FKH�GL�DOWUL�LPSLDQWL�SXEEOLFL�R�SULYDWL�

$UHD�LQWHUQD�HG�HVWHUQD ������
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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
������

7UDVSRUWR�YHJHWD]LRQH�ULPRVVD ������ ���� �����
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������� &21)(5,0(172� $� ',6&$5,&$� $8725,==$7$� ',
3)��������� 0$7(5,$/(�&2'��&(5�������������5LILXWL�ELRGHJUDGDELOL
������ &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�

3HVR�YHJHWD]LRQH�ULPRVVD����NJ�PF

6PDOWLPHQWR�YHJHWD]LRQH ����� ���� ����

6200$12�W ���� ������ ������

������� 6PRQWDJJLR� GL� FRSHUWXUD� LQ� ODVWUH� OLVFH� R� RQGXODWH�� LQ
3)��������� ILEURFHPHQWR� FRQ� HVFOXVLRQH� GHO� FHPHQWR� DPLDQWR�� LQ
������ SROLHVWHUH�R�LQ�ODPLHUD�PHWDOOLFD��FRPSUHQGHQWH�OD�FHUQLWD�GHO
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PDWHULDOH�ULXWLOL]]DELOH��LO�FDOR�LQ�EDVVR��L�WUDVSRUWL�RUL]]RQWDOL��LO
FDULFR� VX� DXWRPH]]R� R� O¶DFFDWDVWDPHQWR� LQ� FDQWLHUH� GHL
PDWHULDOL� ULWHQXWL� UHFXSHUDELOL� GDOOD� '/� H� ULVHUYDWL
DOO¶DPPLQLVWUD]LRQH��HVFOXVR�LO�WUDVSRUWR�D�GHSRVLWR�R�D�ULILXWR�
QRQFKp�JOL�RQHUL�SHU�LO� FRQIHULPHQWR�DG�LPSLDQWR�DXWRUL]]DWR�
9DOXWDWR�SHU�O¶HIIHWWLYD�VXSHUILFLH�GL�GLVIDFLPHQWR

&RSHUWXUD�D�IDOGH���WRUULQR ���� ����� ���� ������

6200$12�Pð ������ ���� ������

������� '(02/,=,21(� ',� 62/$,� 0,67,� ,1� *(1(5(�� IDWWD
3)��������� HFFH]LRQH� GL� TXHOOL� LQ� FDOFHVWUX]]R� DUPDWR�� FRPSUHVL� L
������ WUDVSRUWL� LQWHUQL�VLD�RUL]]RQWDOL�FKH�YHUWLFDOL��O¶LQQDIILDPHQWR��OD

IRUPD]LRQH� GL� FDQDOL� H� VFLYROL� SHU� LO� FDULFR� GHO� PDWHULDOH� GL
ULVXOWD�VX�DXWRFDUUR�HVFOXVR�LO�WUDVSRUWR�D�GHSRVLWR�R�D�ULILXWR�
QRQFKp� O¶RQHUH� SHU� LO� FRQIHULPHQWR� DG� LPSLDQWR� DXWRUL]]DWR�
YDOXWDWD�SHU�OD�VXSHUILFLH�HIIHWWLYD�H�SHU�VRODLR�FRQ�OH�VHJXHQWL
FDUDWWHULVWLFKH��VRODLR�D�WDYHOORQL�HVFOXVH�SXWUHOOH�SRUWDQWL

9HGL�YRFH�Q�����>Pð�������@ ������
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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
������

&RSHUWXUD�D�IDOGD���WRUULQR
9HGL�YRFH�Q�����>Pð�������@ ���� ���� ����
9HGL�YRFH�Q�����>Pð�������@ ���� ���� �����
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������� &21)(5,0(172� $� ',6&$5,&$� $8725,==$7$� ',
3)��������� 0$7(5,$/(�&2'��&(5����������D���5LILXWL�PLVWL�GHOO
DWWLYLWj
������ GL�FRVWUX]LRQH�H�GHPROL]LRQH�GLYHUVL�GD�TXHOOL�GL�FXL�DOOH�YRFL

�����������������������������
&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�

3HVR�PDFHULH�PLVWH�����NJ�PF

9HGL�YRFH�Q�����>Pñ������@ ���� �����
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������� 5LPR]LRQH�GL�SDYLPHQWR�LQ�PDWWRQL��PDUPHWWH�HFF���FRPSUHVL
3)��������� OD� PDOWD� GL� DOOHWWDPHQWR� GHOOR� VSHVVRUH� ILQR� D� �� FP�
������ O¶DYYLFLQDPHQWR� D� OXRJR� GL� GHSRVLWR� SURYYLVRULR�� HVFOXVR� LO

WUDVSRUWR�D�GHSRVLWR�R�D�ULILXWR�QRQFKp�O¶HYHQWXDOH�RQHUH�SHU�LO
FRQIHULPHQWR�DG�LPSLDQWR�DXWRUL]]DWR��9DOXWDWD�SHU�O¶�HIIHWWLYD
VXSHUILFLH�ULPRVVD�
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3)��������� 0$7(5,$/(�&2'��&(5����������D���5LILXWL�PLVWL�GHOO
DWWLYLWj
������ GL�FRVWUX]LRQH�H�GHPROL]LRQH�GLYHUVL�GD�TXHOOL�GL�FXL�DOOH�YRFL

�����������������������������
&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�

3HVR�PDFHULH�PLVWH�����NJ�PF
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������� 5LPR]LRQH� GL� LQILVVL� LQ� IHUUR� R� DOOXPLQLR�� LQFOXVD� O¶HYHQWXDOH
3)��������� SDUWH� YHWUDWD�� FRPSUHVR� WHODLR�� FRQWURWHODLR�� VPXUDWXUD� GHOOH
������ JUDSSH�R�GHL� WDVVHOOL�GL� WHQXWD�HG�HYHQWXDOH� WDJOLR�D�VH]LRQH

GHJOL� HOHPHQWL�� &RPSUHVL� L� WUDVSRUWL� RUL]]RQWDOL�� LO� FDULFR� VX
DXWRPH]]R� R� LO� GHSRVLWR� SURYYLVRULR� GHL� PDWHULDOL� �ULWHQXWL
UHFXSHUDELOL� GDOOD� '�/�� H� ULVHUYDWL� DOO¶DPPLQLVWUD]LRQH��� LQ
DSSRVLWR�OXRJR�LQGLYLGXDWR�DOO¶XRSR�HQWUR�O¶DPELWR�GHO�FDQWLHUH�
HVFOXVR�LO�WUDVSRUWR�D�GHSRVLWR�R�D�ULILXWR��QRQFKp�O¶HYHQWXDOH
RQHUH�SHU�LO�FRQIHULPHQWR�D�LPSLDQWR�DXWRUL]]DWR��9DOXWDWD�SHU
OD�VXSHUILFLH�HIIHWWLYD�ULPRVVD�H�SHU�XQD�VXSHUILFLH�GDL������DL
��P�

3URVSHWWR�VXG�RYHVW �����
3URVSHWWR�VXG�HVW �����
3URVSHWWR�QRUG�HVW ����
3URVSHWWL�WRUULQR �����
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FHPHQWL]LD� SURQWD� DOO¶XVR� SHU� ULSUHVH� H� VWXFFDWXUH� D
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ULXWLOL]]R� GHO� PDWHULDOH� SURYHQLHQWH� GDOOD� SUHFHGHQWH
GHPROL]LRQH� ULWHQXWR� UHLPSLHJDELOH�H�VXD� IRU]DWXUD�PHGLDQWH
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DOOHWWDWL� FRQ� PDOWD� DEEDVWDQ]D� IOXLGD�� OD� ULILQLWXUD� ILQDOH
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FDUDWWHULVWLFKH� DQDORJKH� D� TXHOOR� RULJLQDULR� H� UHJRODUPHQWH
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3)��������� FP�� FRPSUHVR� O¶RQHUH� GHOOH� FDXWHOH� GD� DGRWWDUH� SHU� O¶
������ HVHFX]LRQH� D� SLFFROH� ]RQH� H� VSD]]RODWXUD� GHOOH� VXSHUILFL�

O¶DGR]LRQH� GL� WXWWL� JOL� DFFRUJLPHQWL� DWWL� D� WXWHODUH� OH� SDUWL
HVFOXVH�GDOO¶RSHUD]LRQH�HG�HYLWDUH�GDQQL�D�VWUXWWXUH�YLFLQH�� LO
WLUR�LQ�DOWR�R�LO�FDOR�LQ�EDVVR��L�WUDVSRUWL�RUL]]RQWDOL��LO�FDULFR�VX
DXWRPH]]R��HVFOXVR�LO�WUDVSRUWR�D�GHSRVLWR�R�D�ULILXWR��QRQFKp
O¶HYHQWXDOH�RQHUH�SHU�LO�FRQIHULPHQWR�DG�LPSLDQWR�DXWRUL]]DWR�
YDOXWDWR� SHU� O¶HIIHWWLYD� VXSHUILFLH� GL� GLVIDFLPHQWR�� LQWRQDFR
HVWHUQR
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������ GL�FRVWUX]LRQH�H�GHPROL]LRQH�GLYHUVL�GD�TXHOOL�GL�FXL�DOOH�YRFL
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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
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GL�HPLVVLRQH�GHOOR�6WDWR�G
$YDQ]DPHQWR�GHL�/DYRUL�
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��������� 5LQFRFFLDWXUD� GL� SDUHWL� YHUWLFDOL� LQWHUQH� HG� HVWHUQH�� SHU
3)��������� UHWWLILFDUH�H�UHJRODUL]]DUH�OH�VXSHUILFL�GD�LQWRQDFDUH��HVHJXLWD
������ PHGLDQWH� ULQ]DIIR� FRQ�PDOWD� GL� FDOFH� LGUDWD� D� SL�� VWUDWL�� SHU

XQR�VSHVVRUH�PHGLR�GL���FP��H�VFDJOLH�GL�ODWHUL]LR�H�GL�SLHWUH�
GDWR�LQ�RSHUD�ILQR�D�P������GL�DOWH]]D�GDO�VRWWRVWDQWH�SLDQR�GL
DSSRJJLR� GHOOH� SDUHWL�� FRPSUHVL� FKLRGL� H� ILOR� GL� IHUUR� ULFRWWR�
RYH� RFFRUUHQWH�� $SSOLFDWR� VX� VXSHUILFL� SLDQH� R� FXUYH� LQ
PXUDWXUD�GL�SLHWUDPH��DQFKH�SHU�O¶HVHFX]LRQH�D�SLFFROH�]RQH�
&RQ�PDOWD�GL�FDOFH� LGUDWD��FRPSRVWD�GD�NJ�����GL�FDOFH�SHU
Pñ������GL�VDEELD

$�VWLPD��VXO�����GHOOD�VXSHUILFLH��SDUHWL�VSLFFRQDWH��
SRU]LRQL�FRQ�SDUDPHQWR�D�QXGR�
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3)��������� 9(57,&$/,�� IRUPDWR� GD� XQ� SULPR� VWUDWR� GL� ULQ]DIIR�� GD� XQ
������ VHFRQGR� VWUDWR� WLUDWR� LQ� SLDQR� FRQ� UHJROR� H� IUDWWD]]R� VX

SUHGLVSRVWH� JXLGH�� ULILQLWR� FRQ� VRYUDVWDQWH� VWUDWR� GL� PDOWD
SDVVDWR� DO� FULYHOOR� ILQR�� OLVFLDWD� FRQ� IUDWWD]]R� PHWDOOLFR�
VSHVVRUH� FRPSOHVVLYR� PP� ���� GDWR� LQ� RSHUD� VX� VXSHUILFL
SLDQH�R�FXUYH��ILQR�D�P������GL�DOWH]]D�GDO�VRWWRVWDQWH�SLDQR
GL�DSSRJJLR�GHOOH�SDUHWL��FRPSUHVR�LO�SRQWHJJLR�H�LO�WLUR�LQ�DOWR
FRQ�PDOWD�FHPHQWL]LD�GRVDWD�D�NJ�����GL�FHPHQWR�WLSR�5�����
SHU�Pñ������GL�VDEELD��ULILQLWR�FRQ�VRYUDVWDQWH�VWUDWR�GL�FROOD�GL
PDOWD� GL� FDOFH� FRPSRVWD� GD� NJ� ���� GL� FDOFH� LGUDXOLFD� H�Pñ
�����GL�VDEELD
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3)��������� VDEELDWULFH�FRQ�SUHVVLRQH�DGDWWD�DOOR�VWDWR�GHOO¶LQWRQDFR��FRQ
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3)��������� FP�� FRPSUHVR� O¶RQHUH� GHOOH� FDXWHOH� GD� DGRWWDUH� SHU� O¶
������ HVHFX]LRQH� D� SLFFROH� ]RQH� H� VSD]]RODWXUD� GHOOH� VXSHUILFL�

O¶DGR]LRQH� GL� WXWWL� JOL� DFFRUJLPHQWL� DWWL� D� WXWHODUH� OH� SDUWL
HVFOXVH�GDOO¶RSHUD]LRQH�HG�HYLWDUH�GDQQL�D�VWUXWWXUH�YLFLQH�� LO
WLUR�LQ�DOWR�R�LO�FDOR�LQ�EDVVR��L�WUDVSRUWL�RUL]]RQWDOL��LO�FDULFR�VX
DXWRPH]]R��HVFOXVR�LO�WUDVSRUWR�D�GHSRVLWR�R�D�ULILXWR��QRQFKp
O¶HYHQWXDOH�RQHUH�SHU�LO�FRQIHULPHQWR�DG�LPSLDQWR�DXWRUL]]DWR�
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YDOXWDWR� SHU� O¶HIIHWWLYD� VXSHUILFLH� GL� GLVIDFLPHQWR�� LQWRQDFR
HVWHUQR
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9HGL�YRFH�Q������>Pð�������@ ���� ������
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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
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3)��������� 0$7(5,$/(�&2'��&(5����������D���5LILXWL�PLVWL�GHOO
DWWLYLWj
������ GL�FRVWUX]LRQH�H�GHPROL]LRQH�GLYHUVL�GD�TXHOOL�GL�FXL�DOOH�YRFL

�����������������������������
&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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��������� 5LQFRFFLDWXUD� GL� SDUHWL� YHUWLFDOL� LQWHUQH� HG� HVWHUQH�� SHU
3)��������� UHWWLILFDUH�H�UHJRODUL]]DUH�OH�VXSHUILFL�GD�LQWRQDFDUH��HVHJXLWD
������ PHGLDQWH� ULQ]DIIR� FRQ�PDOWD� GL� FDOFH� LGUDWD� D� SL�� VWUDWL�� SHU

XQR�VSHVVRUH�PHGLR�GL���FP��H�VFDJOLH�GL�ODWHUL]LR�H�GL�SLHWUH�
GDWR�LQ�RSHUD�ILQR�D�P������GL�DOWH]]D�GDO�VRWWRVWDQWH�SLDQR�GL
DSSRJJLR� GHOOH� SDUHWL�� FRPSUHVL� FKLRGL� H� ILOR� GL� IHUUR� ULFRWWR�
RYH� RFFRUUHQWH�� $SSOLFDWR� VX� VXSHUILFL� SLDQH� R� FXUYH� LQ
PXUDWXUD�GL�SLHWUDPH��DQFKH�SHU�O¶HVHFX]LRQH�D�SLFFROH�]RQH�
&RQ�PDOWD�GL�FDOFH� LGUDWD��FRPSRVWD�GD�NJ�����GL�FDOFH�SHU
Pñ������GL�VDEELD
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IUDWWD]]R�VX�SUHGLVSRVWH�JXLGH��ULILQLWR�FRQ�VRYUDVWDQWH�VWUDWR
GL� PDOWD� SDVVDWR� DO� FULYHOOR� ILQR�� OLVFLDWD� FRQ� IUDWWD]]R
PHWDOOLFR�� VSHVVRUH� FRPSOHVVLYR� PP� ���� GDWR� LQ� RSHUD� D
TXDOVLDVL�DOWH]]D��VX�VXSHUILFL�SLDQH�R�FXUYH��FRPSUHVR�LO�WLUR
LQ� DOWR� FRQ� PDOWD� LGUDXOLFD�� FRPSRVWD� GD� NJ� ���� GL� FDOFH
LGUDXOLFD�H�Pñ������GL�VDEELD��ULILQLWR�FRQ�VRYUDVWDQWH�VWUDWR�GL
FROOD� GL�PDOWD� GL� FDOFH� LQ� SDVWD� �JUDVVHOOR�� FRPSRVWD� GD�XQ
YROXPH�GL�FDOFH�H�GXH�GL�VDEELD
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VXSHUILFL� LQWRQDFDWH� D� FLYLOH� R� OLVFH�� SUHYLR� SUHSDUD]LRQH� GHO
IRQGR� FRQ� XQD� PDQR� GL� ILVVDWLYR� DQFRUDQWH�� FRPSUHVR� OR
VIULGR�H�LO�WLUR�LQ�DOWR�VX�VXSHUILFL�HVWHUQH
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3)�13���� 5HVWDXUR� GHO� VROR� WHODLR� GL� LQILVVL� PHWDOOLFL� HVLVWHQWL

FRPSUHQGHQWH�� ULPR]LRQH� DFFXUDWD� GL� HYHQWXDOL� UHVLGXL� GL
YHWUDWXUD� HG� DOWUL� HOHPHQWL� WDJOLHQWL� R� FRPXQTXH� PDOVLFXUL�
SXOLWXUD� WUDPLWH� VSD]]RODWXUD�� HYHQWXDOH� XWLOL]]R� GL� SURGRWWL
VYHUQLFLDQWL� H�� ODGGRYH�VLD� LPSRVVLELOH� ULPXRYHUH� OD� UXJJLQH�
FRQYHUWLWRUL� GL� UXJJLQH�� SURWH]LRQH� ILQDOH� FRQ� DSSOLFD]LRQH� GL
SURGRWWR� YHUQLFLDQWH� DQWLUXJJLQH� LQ� SL�� PDQL�� ,O� WXWWR� GD
HVHJXLUH�FRQ�O
LQILVVR�LQ�RSHUD��9DOXWDWR�D�PT�GL�VXSHUILFLH�GL
XQD�IDFFLD��YXRWR�SHU�SLHQR�

&DQFHOOR�LQWHUQR �����
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��������� 5(67$852�',�(/(0(17,�7(&12/2*,&,
3)�13���� 3UH]]R� D� FRUSR� SHU� LO� UHVWDXUR� GL� HOHPHQWL� WHFQRORJLFL� OHJDWL

DOO
RULJLQDULD� IXQ]LRQH� GHO� IDEEULFDWR� TXDOL� LVRODWRUL�� VFDOH� GL
VHUYL]LR�� ELQDUL�HG� HOHPHQWL�PHWDOOLFL� YDUL�� ILQDOL]]DWR�DOOD� ORUR
PXVHDOL]]D]LRQH�LQ�VLWX�

(OHPHQWL�RULJLQDOL�LQ�IHUUR�H�FHUDPLFD ����
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3)��������� /$7(5,=,2�� UHWWD� R� FXUYD�� GDWD� LQ� RSHUD� FRQ� PDOWD
������ FHPHQWL]LD�GRVDWD�D� NJ�����GL�FHPHQWR� WLSR�5������SHU�Pñ

����� GL� VDEELD�� FRPSUHVR� O¶LPERFFDWXUD� GHL� JLXQWL�� OD
IRUPD]LRQH� GL� VSDOOH�� VJXLQFL�� DUFKLWUDYL�� OHVHQH� H� VSLJROL�� OR
VIULGR�H�LO�WLUR�LQ�DOWR�VSHVVRUH����FP�FRQ�PXUREORFFR�SHVDQWH
��[��[��
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������ PXUDWXUH�R�VWUXWWXUH��YHUWLFDOL�RG�RUL]]RQWDOL��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�VX�SLHWUDPH�R�FDOFHVWUX]]R�
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3)��������� SDU]LDOH� GHO� PDWHULDOH� FRQ� PHWRGR� VFXFL�FXFL�� HVHJXLWD
������ JUDGDWDPHQWH� LQ� PRGR� GD� QRQ� LQWHUURPSHUH� OD� IXQ]LRQDOLWj

VWDWLFD� GHOOH� PXUDWXUH�� FRPSUHQGHQWH� HYHQWXDOH
SXQWHOODPHQWR�GHOOD�VWUXWWXUD�� OD�GHPROL]LRQH� LQ�EUHFFLD�QHOOD
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]RQD�GL�LQWHUYHQWR��OD�ULFRVWUX]LRQH�GHOOD�PXUDWXUD�PHGLDQWH�LO
ULXWLOL]]R� GHO� PDWHULDOH� SURYHQLHQWH� GDOOD� SUHFHGHQWH
GHPROL]LRQH� ULWHQXWR� UHLPSLHJDELOH�H�VXD� IRU]DWXUD�PHGLDQWH
LQVHULPHQWR� GL� FXQHL� GL� OHJQR� LQ� FRUULVSRQGHQ]D� GHOO¶XOWLPR
ILODUH� GD� VRVWLWXLUH� D� ULWLUR� DYYHQXWR� FRQ� HOHPHQWL� PXUDUL
DOOHWWDWL� FRQ� PDOWD� DEEDVWDQ]D� IOXLGD�� OD� ULILQLWXUD� ILQDOH
FRPSUHVD�OD�IRUQLWXUD�GHOO¶HYHQWXDOH�PDWHULDOH�LQWHJUDWLYR��FRQ
FDUDWWHULVWLFKH� DQDORJKH� D� TXHOOR� RULJLQDULR�� VWXFFDWXUD� GHOOH
FRQQHVVXUH�FRQ�PDOWD�LGUDXOLFD�H�LQHUWL��DSSURSULDWL�DOOD�PDOWD
RULJLQDULD�� DGGLWLYDWD� FRQ� UHVLQD� DFULOLFD� SHU� PDJJLRU� WHQXWD
DQFKH� QHJOL� VWUDWL� HVLJXL�� VSD]]RODWXUD� ILQDOH� H
SUHGLVSRVL]LRQH� SHU� L� WUDWWDPHQWL� GL� SDWLQDWXUD� H� SURWH]LRQH�
&RPSUHVR� RJQL� RQHUH� H� PDJLVWHUR� SHU� GDUH� O¶RSHUD� ILQLWD� D
SHUIHWWD�UHJROD�G¶DUWH��/H�VLQJROH�RSHUD]LRQL�VDUDQQR�HVHJXLWH
VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/�

3URSHWWR�QRUG�HVW���PXUR�G
DWWLFR �����
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��������� 9(63$,2�68�&$66(5,�$�3(5'(5(
3)�13���� 5HDOL]]D]LRQH� GL� YHVSDLR� VX� FDVVHUL� D� SHUGHUH� LQ� PDWHULDOH

SODVWLFR� WLSR�LJO��GL�DOWH]]D�VLQR�D���FP���LQFOXVD�IRUQLWXUD�H
SRVD�GHL�FDVVHUL��JHWWR�GL�FRPSOHWDPHQWR�D�ILOR�GHJOL�VWHVVL�H
UHDOL]]D]LRQH� GHOOD� FDOGDQD� DUPDWD� FRQ� UHWH� HOHWWURVDOGDWD�
GLPHQVLRQDWD� VHFRQGR� LQGLFD]LRQL� GHO� SURGXWWRUH� H�R
LQGLFD]LRQL� SURJHWWXDOL�� ,QFOXVL� WDJOL�� VIULGL�� SH]]L� VSHFLDOL� H
TXDQW
DOWUR�QHFHVVDULR�

6RODLR�GL�EDVH���YHVSDLR ������

6200$12�P� ������ ����� ���������

��������� &2,%(17$=,21(� 7(50,&$� ',� 3$9,0(17,� (6(*8,7$
3)��������� &21�3$11(//,� ,1�6&+,80$�5,*,'$� ',�32/,67,5(1(
������ (63$162� (675862� '(16,7$¶� ��� NJ�PF�� &21� $0%2

/(�683(5),&,�/,6&(��SRVDWL� LQ�RSHUD�D�VHFFR�VX�VXSHUILFL
JLj�SUHGLVSRVWH��FRPSUHVR��O¶RQHUH�GHL�WDJOL��JOL�VIULGL�H�LO�WLUR�LQ
DOWR�VSHVVRUH����PP

6RODLR�GL�EDVH���FRLEHQWD]LRQH ������

6200$12�Pð ������ ����� ���������

��������� &RQYHUVH�H�VFRVVDOLQH�LQ�DOOXPLQLR�QDWXUDOH�PRQWDWH�LQ�RSHUD�
'(,�%�����D SHU�ODYRUD]LRQL�VHPSOLFL��FRPSUHVR�SH]]L�VSHFLDOL�HG�RJQL�DOWUR

RQHUH� H� PDJLVWHUR� SHU� GDUH� O
RSHUD� ILQLWD� D� UHJROD� G
DUWH�
VYLOXSSR�ILQR�D�FP�����LQ�DOOXPLQLR�GD�����

3HULPHWUR �����

6200$12�P ����� ����� ��������

��������� &RSHUWXUD� WHUPRLVRODQWH��SHQGHQ]D�PLQLPD� ������ UHDOL]]DWD
'(,�%�����I FRQ� SDQQHOOL� SURGRWWL� FRQ� VLVWHPD� LQ� FRQWLQXR� FRVWLWXLWL� GD

ULYHVWLPHQWR� HVWHUQR� LQ� ODPLHUD� GL� DOOXPLQLR� R� DFFLDLR
SUHYHUQLFLDWR� FRQ� JUHFKH� LQWHUDVVH� ���� PP� HG� DOWH]]D� ��
PP�� LQWHUSRVWR� VWUDWR� GL� VFKLXPD� LVRODQWH� LQ� SROLXUHWDQR
HVSDQVR�GL�GHQVLWj����·����NJ�PF�LQLHWWDWR�D�EDVVD�SUHVVLRQH
GL� VSHVVRUH� YDULDELOH�� ULYHVWLPHQWR� LQWHUQR� OLVFLR� FRQ
PLFURQHUYDWXUH� FRQ� LQWHUDVVH� ��� PP�� ODUJKH]]D� XWLOH� GHO
SDQQHOOR� SDUL� D� ����� PP�� LQ� RSHUD� FRPSUHVL� L� QHFHVVDUL
HOHPHQWL�GL�FRPSOHWDPHQWR��ULYHVWLPHQWR�HVWHUQR� LQ�DOOXPLQLR
SUHYHUQLFLDWR� VSHVVRUH� ���� PP� HG� LQWHUQR� LQ� DOOXPLQLR
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SUHYHUQLFLDWR� VSHVVRUH� ����PP�� VSHVVRUH� LVRODQWH� ����PP�
WUDVPLWWDQ]D�WHUPLFD������:�PT.

&RSHUWXUD�WRUULQR���3DQQHOOL�SLHQL ������
&RSHUWXUD�D�IDOGH���3DQQHOOL�SLHQL ������
'HGXUUH�SROLFDUERQDWR�
�SDU�XJ� �����
�� ����� ������

6RPPDQR�SRVLWLYL�PT ������
6RPPDQR�QHJDWLYL�PT ������

6200$12�PT ������ ������ ���������

��������� 32/,&$5%21$72�&23(5785$
3)�13���� )RUQLWXUD� H� SRVD� GL� SDQQHOOL� WUDVOXFLGL� LQ� SROLFDUERQDWR

DOYHRODUH� SHU� LOOXPLQD]LRQH� ]HQLWDOH� VX� VWUXWWXUD� HVLVWHQWH�
LQFOXVD�VRWWRVWUXWWXUD�GL�VXSSRUWR��DFFHVVRUL�GL�PRQWDJJLR��WLUL
LQ�DOWR��WUDVSRUWL�H�RJQL�DOWUR�RQHUH�QHFHVVDULR�SHU�GDUH�O
RSHUD
ILQLWD�D�SHUIHWWD�UHJROD�G
DUWH�

&RSHUWXUD�D�IDOGH���SDQQHOOL�LQ�SROLFDUERQDWR�
�SDU�XJ� �����

�� ����� �����

6200$12�P� ����� ������ ���������

),1,785(����6E&DW���

��������� 3$9,0(17$=,21(� ,1� %$77872� ',� &(0(172
3)�13���� 3,*0(17$72

5HDOL]]D]LRQH�GL�SDYLPHQWR�LQ�EDWWXWR�GL�FHPHQWR�FRVWLWXLWR�GD
FDOFHVWUX]]R� FRQIH]LRQDPHQWR� FRQ� FHPHQWR� 5� ����� DYHQWH
UHVLVWHQ]D� FDUDWWHULVWLFD� 5&.� SDUL� D� ��� 1�PPð�� GHOOR
VSHVVRUH� GL� FP� �� H� VRYUDVWDQWH� FDSSD� VXSHULRUH� LQ� PDOWD
FHPHQWL]LD�D�����NJ�GHOOR�VSHVVRUH�GL�FP����H�VSROYHUR�FRQ
FHPHQWR� SXUR� 5� ����� OLVFLDWR� DOOD� FD]]XROD�� /R� VWUDWR� GL
ILQLWXUD� VDUj� FRORUDWR� FRQ� RVVLGL� R� DOWUL� SLJPHQWL� VSHFLILFL�
FRORUD]LRQH�FRPH�GD�HODERUDWL�SURJHWWXDOL��&RPSUHVD�IRUQLWXUD
H�SRVD�GL�UHWH�HOHWWURVDOGDWD�DQQHJDWD�QHO�JHWWR��OD�IRUQLWXUD�H
SRVD� GL�PDWHUDVVLQR� GHVROLGDUL]]DQWH�H�EDQGHOOD�SHULPHWUDOH
LQ�SROLXUHWDQR�H�OD�IRUPD]LRQH�GHL�JLXQWL�GL�GLODWD]LRQH��QRQFKq
RJQL�DOWUR�RQHUH�SHU�GDUH�O
RSHUD�ILQLWD�D�UHJROD�G
DUWH�

/9����� ������

6200$12�PT ������ ����� ���������

,1),66,����6E&DW���

��������� ,1),66,�(67(51,�,1�)(552�),1(675$��YHWUL�ILVVL�
3)�13���� )RUQLWXUD�H�SRVD�GL�YHWUDWXUH� ILVVH�FRQ� WHODLR� LQ� IHUURILQHVWUD

WLSR� 6HFFR� 6LVWHPL� VHULH� 26�� ��� R� VLPLODUL�� GRWDWH� GL
YHWURFDPHUD�� WUDVPLWWDQ]D� PDVVLPD� GHOO
LQILVVR� VHFRQGR
QRUPDWLYD� DSSOLFDELOH�� LQFOXVR� FRQWURWHODLR�� DVVLVWHQ]H
PXUDULH�H�RJQL�DOWUR�RQHUH�

3URVSHWWR�VXG�RYHVW �����
3URVSHWWR�VXG�HVW���ILQHVWUH �����
3URVSHWWR�QRUG�HVW ����
3URVSHWWR�WRUULQR �����
9HWUDWH�LQWHUQH��WUD�$��%� ������

6200$12�PT ������ ������ ����������

��������� ,1),66,�(67(51,�,1�)(552�),1(675$��DSULELOL�
3)�13���� )RUQLWXUD� H�SRVD� GL� LQILVVL�DSULELOL� LQ� IHUURILQHVWUD� WLSR�6HFFR

6LVWHPL� VHULH� 26�� ��� R� VLPLODUL�� FRQ� YHWURFDPHUD�
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WUDVPLWWDQ]D� PDVVLPD� GHOO
LQILVVR� VHFRQGR� QRUPDWLYD
DSSOLFDELOH�� LQFOXVR� FRQWURWHODLR�� DVVLVWHQ]H� PXUDULH� H� RJQL
DOWUR�RQHUH�

3URVSHWWR�VXG�RYHVW ����
9HWUDWH�LQWHUQH��WUD�$��EXVVROD� ����
9HWUDWH�LQWHUQH��WUD�$��%� �����

6200$12�PT ����� �������� ���������

��������� 325721,�0(7$//,&,
3)�13���� )RUQLWXUD� H� SRVD� GL� SRUWRQH� D� GRSSLD� DQWD� LQ� DFFLDLR�

FRPSUHVR�WUDWWDPHQWR�GL�]LQFDWXUD�H�YHUQLFLDWXUD�FRQ�PLQLPR
GXH�PDQL� GL� SURGRWWR� VSHFLILFR�� LQFOXVH� DVVLVWHQ]H�PXUDULH�
UHJLVWUD]LRQH� GHOO
LQILVVR�� DFFHVVRUL�� IHUUDPHQWD� H� RJQL� DOWUR
RQHUH� QHFHVVDULR� SHU� GDUH� O
RSHUD� ILQLWD�� SHUIHWWDPHQWH
IXQ]LRQDQWH�H�SURQWD�DOO
XVR�

3URVSHWWR�QRUG�HVW ����

6200$12�PT ���� ������ ��������

,03,$17,�(/(775,&,�(�63(&,$/,���6E&DW���

��������� 48$'52�(/(775,&2
3)�13���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� TXDGUR� HOHWWULFR� WLSR�� LQ

HVHFX]LRQH�GD�SDUHWH��FRVWLWXLWR�GDL�VHJXHQWL�FRPSRQHQWL�
�� Q�� �� TXDGUR� LQ� ODPLHUD� YHUQLFLDWD� FRPSOHWR� GL� SRUWD� LQ
FULVWDOOR� WUDVSDUHQWH��JUDGR�GL� SURWH]LRQH� ,3���� ,.����FODVVH
GL� LVRODPHQWR� ,�� FRPSOHWR� GL� FDUSHQWHULD� TXDGUR�� SLDVWUH
IURQWDOL�� JXLGH� DSSDUHFFKL� PRGXODUL�� VWDIIH� GL� ILVVDJJLR� D
PXUR�� LQWHUUXWWRUL� PDJQHWRWHUPLFL�� PDJQHWRWHUPLFL
GLIIHUHQ]LDOL�� VH]LRQDWRUL�� PXOWLPHWUR� H� VFDULFDWRUL� GL
VRYUDWHQVLRQH�� RUJDQL� GL� FRPDQGR� H� SURWH]LRQH� HG� DOWUH
FRPSRQHQWL� QHFHVVDULH�� LQFOXVH� PRUVHWWLHUH� ULSDUWLWULFL�
PRUVHWWLHUH� FLUFXLWL� LQ� XVFLWD�� FRQGXWWRUL� SHU� LO� FDEODJJLR
LQWHUQR�DO�TXDGUR�HOHWWULFR��FDQDOLQH�TXDGUR��IDVFHWWH��HWLFKHWWH
HG� RJQL� DOWUR� DFFHVVRULR� RFFRUUHQWH� SHU� LO� FDEODJJLR� GHO
TXDGUR�HOHWWULFR�

�
,QFOXVH�WXWWH�OH�RSHUD]LRQL�GL�DVVHPEODJJLR��FDEODJJLR��SURYH
H� PLVXUH�� ,QFOXVL� FROOHJDPHQWL� DL� FLUFXLWL� HQWUDQWL� HG� XVFHQWL
GDO� TXDGUR� HOHWWULFR�� ,QFOXVL� FROOHJDPHQWL� HOHWWULFL�HOHWWURQLFL�
&RQIRUPH� DOOD� QRUPDWLYD� GL� SURGRWWR� H� DOO
DPELHQWH� GL
LQVWDOOD]LRQH��&RQIRUPH� DOOH� QRUPH�&(,�(1� �������� H�&(,
(1����������,QFOXVR�FRQWULEXWR�5$((�� ,QFOXVH�FHUWLILFD]LRQL
ULFKLHVWH� DL� WHUPLQL� GL� /HJJH�� ,QFOXVR� WUDVSRUWR� H� VFDULFR� LQ
FDQWLHUH��,QFOXVR�RJQL�DOWUR�RQHUH�HG�DFFHVVRULR�SHU�OD�PHVVD
LQ� RSHUD� D� UHJROD� G
DUWH� H� VHFRQGR� OH� LQGLFD]LRQL� GHOOD
'LUH]LRQH�GHL�/DYRUL��&RPSUHVD�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL
WXWWL�L�PDWHULDOL�QHFHVVDUL�DOOH�ODYRUD]LRQL�SUHYLVWH�H�R�RUGLQDWH�
,QFOXVH� OH� DVVLVWHQ]H� PXUDULH�� LO� FRQIHULPHQWR� LQ� GLVFDULFD
DXWRUL]]DWD�GL�HYHQWXDOL�PDWHULDOL�GL� ULVXOWD�SURGRWWL�GXUDQWH� OH
ODYRUD]LRQL�LQVWDOOD]LRQL�� FRPSUHVR� LO� FRVWR� GL� VPDOWLPHQWR�
WUDWWDPHQWR�UHFXSHUR�� LO� WXWWR� DGHJXDWDPHQWH� GRFXPHQWDWR
GDOO
$SSDOWDWRUH� VHFRQGR� OD� QRUPDWLYD� LQ� PDWHULD� DPELHQWDOH
FRJHQWH� DOOD� GDWD� GL� HVHFX]LRQH� GHOOH� RSHUH�� ,� PDWHULDOL
GRYUDQQR�HVVHUH�FHUWLILFDWL�D�PDUFKLR�&(�H�PDUFKLR�GL�TXDOLWj
R� HTXLYDOHQWH� DL� VHQVL� GHOOD� QRUPDWLYD� YLJHQWH�� FRPSOHWL� GL
VFKHGD�WHFQLFD�SURGRWWR��VFKHGD�GL�VLFXUH]]D�H�GLFKLDUD]LRQH
GL�SUHVWD]LRQH��'R3��RYH�REEOLJDWRULD�

����

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

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

$�VWLPD ������

6200$12�P ������ ���� ������

��������� )251,785$�(�326$�,1�23(5$�',�7XER�LVRODQWH�IOHVVLELOH
3)��������� 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�

$�VWLPD ������

6200$12�P ������ ���� ������

��������� )251,785$�(�326$�,1�23(5$�',�7XER�LVRODQWH�IOHVVLELOH
3)��������� 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�

$�VWLPD ������

6200$12�P ������ ���� ������

��������� )251,785$� (� 326$� ,1� 23(5$� ',� &$92� %86
3)��������� 7UDVPLVVLRQH�'DWL�SURWRFROOR�(,$�56������[�[����$:*
������

$�VWLPD �����

6200$12�P ����� ���� ������

��������� )251,785$�(�326$�,1�23(5$�&DYR�XQLSRODUH�)*��5��
3)��������� �����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

������
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��������� )251,785$�(�326$�,1�23(5$�&DYR�XQLSRODUH�)*��5��
3)��������� �����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

&200,77(17(��&RPXQH�GL�&DUERQLD

$���5�,�3�2�5�7�$�5�(� ������������



SDJ����

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

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

5�,�3�2�5�7�2� ������������

�[���PPT
������
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��������� )251,785$�(�326$�,1�23(5$�&DYR�XQLSRODUH�)*��5��
3)��������� �����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

������

6200$12�P ������ ���� ������

��������� )251,785$�(�326$�,1�23(5$�&DYR�XQLSRODUH�)*��5��
3)��������� �����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

������

6200$12�P ������ ���� ������

��������� )251,785$� (� 326$� ,1� 23(5$� ',� 38172� /8&(
3)��������� ,17(52772�GDWR� LQ� RSHUD� FRPSOHWR� GL� FRQGXWWRUL� XQLSRODUL
������ GL�UDPH�IOHVVLELOH�WLSR�12�9�.�VH]��[����PPT�LVRODWL�LQ�39&�

SDVVDQWL� H� VILODELOL� HQWUR� WXER� LVRODQWH� ).��� GL� 39&
DXWRHVWLQJXHQWH�H�QRQ�SURSDJDWRUH�GL�ILDPPD�LQFDVVDWR�QHOOH
PXUDWXUH� R� D� SDYLPHQWR�� FRPSOHWR� GL�� VFDWROH� VWDJQH� GL
LQILODJJLR� H� GL� GHULYD]LRQH� FRQ� FRSHUFKLR�� LQ� 39&� LVRODQWH�
DXWRHVWLQJXHQWH� H� QRQ� SURSDJDWRUH� GL� IL�� DPPD�� VFDWROH
SRUWDIUXWWL�GD�LQFDVVR�LQ�UHVLQD��LQWHUUXWWRUH�XQLSR��ODUH���$�GL
WLSR� PRGXODUH� H� FRPSRQLELOH� FRPSOHWR� GL� DFFHVVRUL� GL
PRQWDJJLR� H� SODFFKH�D�YLWH� LQ� UHVLQD� R� DOOXPLQLR� DQRGL]]DWR
FRORU�EURQ]R�R�DUJHQWR��RSHUH�PXUDULH�VX� UXVWLFR��HVFOXVD�OD
TXRWD� SDUWH� GHOOD� OLQHD� SULQFLSDOH� ILQR� DO� TXDGUR
G¶DSSDUWDPHQWR��GL�SLDQR�R�GL�VHWWRUH�� ��SXQWR� OXFH� LQWHUURWWR
�XQ�SXQWR�GL�FRPDQGR�SHU�XQ�XWLOL]]DWRUH�

�����

6200$12�FDG� ����� ������ ��������

��������� ,03,$172�%8,/',1*�$8720$7,21
3)�13���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� %XLOGLQJ� $XWRPDWLRQ� &RQWURO

6\VWHP� �%$&6�� JHQHUDOH� SHU� LO� FRQWUROOR� H� OD� UHJROD]LRQH
GHOO
LPSLDQWR� GL� FRQGL]LRQDPHQWR�� GHOO
LPSLDQWR� GL
LOOXPLQD]LRQH� DUWLILFLDOH�� ,O� VLVWHPD� GRYUj� HVVHUH� JHVWLWR
DWWUDYHUVR� SDJLQH� JUDILFKH� LQWHUDWWLYH� GL� IDFLOH� LQWXL]LRQH� H
FRPSUHQVLRQH��LO�WXWWR�FRPSUHQVLYR�GL�DVVLVWHQ]H�HGLOL��DOODFFL
HOHWWULFL�H�GL�WUDVPLVVLRQH�GDWL�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR
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$���5�,�3�2�5�7�$�5�(� ������������



SDJ����

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

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

5�,�3�2�5�7�2� ������������

SHU� GDUH� O
LPSLDQWR� SHUIHWWDPHQWH� IXQ]LRQDQWH� HG� D� UHJROD
G
DUWH��,O�WXWWR�GRYUj�HVVHUH�UHDOL]]DWR�WUDPLWH�SURWRFROOR�DSHUWR
.1;� H� SUHYHGHUH� O
LQVWDOOD]LRQH� GHL� GLYHUVL� DWWXDWRUL� H
GLVSRVLWLYL� GL� FRQWUROOR� QHFHVVDUL� DL� ILQL� GL� FRQVHQWLUH
XQ
DXWRPD]LRQH�GHL�VLVWHPL�LPSLDQWLVWLFL�GHOO
HGLILFLR�ULFDGHQWH
DOPHQR�LQ�FODVVH�%�VHFRQGR�OD�81,�(1�������

����

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

��������� &253,�,//80,1$17,
3)�13���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRUSL� LOOXPLQDQWL� D� /('� FRQ

UHDWWRUH� HOHWWURQLFR� '$/,� GLPPHUDELOH� LQ� TXDQWLWj� WDOL� GD
JDUDQWLUH� O
LOOXPLQDPHQWR� GL� QRUPD� 81,�(1�������� GHL� YDUL
ORFDOL�SHU�OH�VHJXHQWL�GLYHUVH�DSSOLFD]LRQL�LQGLYLGXDWH�
�� SODIRQLHUH� PRGXODUL� ��[��FP� FRQ� VRUJHQWL� SXQWLIRUPL� D
EDVVD�OXPLQDQ]D�8*5����SHU�VDOH�HVSRVL]LRQL��VDOH�ULXQLRQL
HG�DXOH�GLGDWWLFKH�
�� SDQQHOOL� SLDQL� PRGXODUL� ��[��FP� SHU� FRUULGRL�� DWUL� HG
LQJUHVVL�
��IDUHWWL�OHG�GD�FRQWURVRIILWWR�SHU�L�VHUYL]L�LJLHQLFL�
��SODIRQLHUH�VWDJQH�,3���SHU�PDJD]]LQL�H�ORFDOL�WHFQLFL�
��VHQVRUL�GL�SUHVHQ]D�H�GL�LOOXPLQDPHQWR�
�� FRUSL� LOOXPLQDQWL� GL� VLFXUH]]D� FRQ� EDWWHULH� WDPSRQH� HG
DXWRQRPLD��K�FRPSOHWL�GL�SLWWRJUDPPL�
��SURLHWWRUL�H�FRUSL�LOOXPLQDQWL�OLQHDUL�GD�HVWHUQR�GHO�WLSR�DQFKH
5*%:� SHU� O
LOOXPLQD]LRQH� HVWHUQD� GHOOH� IDFFLDWH� H� GHJOL
LQJUHVVL�� FRPSUHVD� OD� SURJUDPPD]LRQH� GHL� FLFOL� GL
LOOXPLQD]LRQH� VHQVRULDOH� HVWHUQD� H� FDOLEUD]LRQH� VLVWHPL� GL
FRQWUROOR�GD\�OLJKWLQJ�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH
O
LPSLDQWR�SHUIHWWDPHQWH�IXQ]LRQDQWH�HG�D�UHJROD�G
DUWH�

����

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

%/2&&2�%���*LDUGLQR�G
LQYHUQR���6S&DW���
%21,),&+(���6E&DW���

��������� %21,),&$�'(/�6,72
3)�13���� %RQLILFD�GHO�VLWR�FRQ� ULPR]LRQH�WRWDOH�GL�WXWWL� L�ULILXWL�SUHVHQWL�

LQFOXVL�TXHOOL�VSHFLDOL�DQFKH�FRQWHQHQWL�DPLDQWR��GD�HIIHWWXDUH
FRQIRUPHPHQWH� DOOD� QRUPDWLYD� DSSOLFDELOH�� &RPSUHVR� RJQL
RQHUH�QHFHVVDULR�SHU�HIIHWWXDUH�O
RSHUD]LRQH�QHO�ULVSHWWR�GHOOD
QRUPDWLYD�YLJHQWH��LO�FDULFR�VX�DXWRPH]]R�GL�TXDQWR�ULPRVVR�
LO� WUDVSRUWR� H� VPDOWLPHQWR� SUHVVR� LPSLDQWR� DXWRUL]]DWR� H
SDJDPHQWR�GHL�UHODWLYL�RQHUL�

%RQLILFD ����

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

��������� 5LPR]LRQH�GL�FDQQH�IXPDULH�LQ�FHPHQWR�DPLDQWR��QHO�ULVSHWWR
'(,�$�����D GHOOH� QRUPDWLYH� YLJHQWL�� FRPSUHVR� WUDWWDPHQWR� H� SUHYHQWLYR

ILVVDJJLR� GL� ILEUH�� DFFDWDVWDPHQWR� LQ� TXRWD� H� WUDVSRUWR� DOOD
GLVFDULFD� DXWRUL]]DWD�� HVFOXVL� LO� SLDQR� GL� ODYRUR�� O
DQDOLVL
SUHYHQWLYD� GHO� PDWHULDOH�� LO� FDOR� LQ� EDVVR� H� JOL� RQHUL� GL
GLVFDULFD��D��GL�VH]LRQH�ILQR�D���[��FP

3URVSHWWR�QRUG�HVW ����
3URVSHWWR�VXG�RYHVW �����

6200$12�P ����� ����� ��������

��������� 75$632572� D� GLVFDULFD� H�R� GD� FDYD� GHL� PDWHULDOL� FRQ
3)��������� SHUFRUUHQ]D�HQWUR�L�OLPLWL�GL����NP�FRPSUHVR�LO�ULWRUQR�D�YXRWR
������
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6200$12�Pñ ���� ���� ����

��������� &21)(5,0(172� $� ',6&$5,&$� $8725,==$7$� ',
3)��������� 0$7(5,$/(�&2'��&(5�������������0DWHULDOL�GD�FRVWUX]LRQH
������ FRQWHQHQWL�DPLDQWR

&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�

3HVR�WXEL�LQ�DPLDQWR���NJ�P

9HGL�YRFH�Q������>P������@ ���� ����

6200$12�W ���� ������ ������

'(02/,=,21,�(�5,02=,21,���6E&DW���

��������� 3UH]]R� SHU� OD� SXOL]LD� GL� Pð� ����� GL� DUHH� GL� DUJLQDWXUD�� LQ
3)��������� UHOTXDWR� R� HVWHQVLRQH� XQLFD�� GD� HVHJXLUVL� LQ� TXDOVLYRJOLD
������ FRQILJXUD]LRQH� SODQRDOWLPHWULFD� H� VLWXD]LRQH� DO� FRQWRUQR�

DQFKH� LQ� SUHVHQ]D� G¶DFTXD� IOXHQWH� R� VWDJQDQWH� D� TXDOVLDVL
SURIRQGLWj��GD�UHDOL]]DUVL�D�PDQR�H�R�FRQ�O¶LQWHUYHQWR�GL�PH]]L
PHFFDQLFL�DQFKH�VSHFLDOL��TXDOL�IUHVDWULFH�VHPRYHQWH��LQFOXVD
OD� IRUPD]LRQH� GL� HYHQWXDOL� UDPSH� SURYYLVRULH�� /D� SXOL]LD
FRQVLVWH� QHL� VHJXHQWL� ODYRUL�� �� DVSRUWD]LRQH� FRPSOHWD� GHOOD
YHJHWD]LRQH� LGHQWLILFDELOH� FRPH� FDQQH�� URYL�� DUEXVWL�
VWHUSDJOLH�� PDFFKLRQL�� DOEHUL� D� EDVVR� H� DG� DOWR� IXVWR�
FRPSUHVD� O¶DVSRUWD]LRQH� GHOO¶DSSDUDWR� UDGLFDOH� ILQR� DG� XQD
SURIRQGLWj� GL� ���� P�� SHU� JOL� HOHPHQWL� YHJHWDOL� GL� QDWXUD
VXSHULRUH� QRQ� ULFDGHQWL� LQ� DOYHR�� LO� 'LUHWWRUH� GHL� /DYRUL� SXz
GLVSRUUH�LQ�DOWHUQDWLYD�DOOD�DVSRUWD]LRQH��OD�SXOL]LD�GHJOL�VWHVVL
PHGLDQWH� RSHUD]LRQH� GL� SRWDWXUD�� SXOL]LD� GHO� WURQFR�� GHOOH
UDPLILFD]LRQL�SULQFLSDOL�HG�HYHQWXDOH�VFKLRPDWXUD�� �ULPR]LRQH
GL�PDVVH�WHUURVH�H�R�URFFLRVH�SRFR�VWDELOL���UHFXSHUR�GL�ULILXWL
FODVVLILFDELOL�� VHFRQGR� O¶RULJLQH�� LQ� XUEDQL� H� VSHFLDOL� H�
VHFRQGR� OD�SHULFRORVLWj�� LQ� ULILXWL�SHULFRORVL� H� QRQ� SHULFRORVL�
HYHQWXDOPHQWH�SUHVHQWL�QHOOH�DUHH�LQWHUHVVDWH�GDOOD�SXOL]LD�HG
LO� ORUR� UDJJUXSSDPHQWR� SHU� FDWHJRULH� RPRJHQHH� LQ� LGRQHR
OXRJR�GL�GHSRVLWR� WHPSRUDQHR�DOO¶LQWHUQR�GHOO¶DUHD�GL�FDQWLHUH
�PHVVD� D� GLVFDULFD� GD� FRPSHQVDUVL� D� SDUWH��
UHJRODUL]]D]LRQH�� VDJRPDWXUD� H� SURILODWXUD� GHOOH� DUHH
LQWHUHVVDWH� GD� SXOL]LD�� DQFKH� FRQ� HIIHWWXD]LRQH� GL� VFDYL� H
ULSRUWL��FRPSUHVD�OD� IRUQLWXUD�GL�PDWHULDOH�DULGR�QHFHVVDULR�H
TXDQWR�DOWUR�RFFRUUHQWH�SHU�GDUH�O¶LGHD�GL�LQWHUYHQWR�UHJRODUH���
WRWDOH�VDOYDJXDUGLD�GL�WXWWH�OH�HVVHQ]H�YHJHWDOL�GL�DOWR�IXVWR�H�R
D� FDUDWWHUH� GL� DUEXVWR� FKH� OD� '�/�� 'RYHVVH� LQGLFDUH� TXDOL
HVVHQ]H�GD�QRQ�DVSRUWDUH�H�ULPXRYHUH��TXDOL��DOEHUL��ROHDQGUL�
HFF�� �WRWDOH� VDOYDJXDUGLD� GL� WXWWL� L� PDQXIDWWL� SUHVHQWL� TXDOL�
SRQWLFHOOL��WRPELQL��FDYDOFDIRVVL��SDVVHUHOOH�LQ�OHJQR��RSHUH�GL
VRVWHJQR� TXDOL� WUDOLFFL�� SDOL� LQ� OHJQR� R� PHWDOOR� VLD� GL� OLQHH
HOHWWULFKH�FKH�GL�DOWUL�LPSLDQWL�SXEEOLFL�R�SULYDWL�

3XOLWXUD�LQWHUQD�HG�HVWHUQD ��������

6200$12�Pð �������� ���� ��������

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

7UDVSRUWR�YHJHWD]LRQH�ULPRVVD ������� ���� ������

6200$12�Pñ ������ ���� ������
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��������� &21)(5,0(172� $� ',6&$5,&$� $8725,==$7$� ',
3)��������� 0$7(5,$/(�&2'��&(5�������������5LILXWL�ELRGHJUDGDELOL
������ &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�

3HVR�YHJHWD]LRQH�ULPRVVD����NJ�PF

6PDOWLPHQWR�YHJHWD]LRQH ������ ���� �����

6200$12�W ����� ������ ��������

��������� 5LPR]LRQH�GL�SDYLPHQWR�LQ�PDWWRQL��PDUPHWWH�HFF���FRPSUHVL
3)��������� OD� PDOWD� GL� DOOHWWDPHQWR� GHOOR� VSHVVRUH� ILQR� D� �� FP�
������ O¶DYYLFLQDPHQWR� D� OXRJR� GL� GHSRVLWR� SURYYLVRULR�� HVFOXVR� LO

WUDVSRUWR�D�GHSRVLWR�R�D�ULILXWR�QRQFKp�O¶HYHQWXDOH�RQHUH�SHU�LO
FRQIHULPHQWR�DG�LPSLDQWR�DXWRUL]]DWR��9DOXWDWD�SHU�O¶�HIIHWWLYD
VXSHUILFLH�ULPRVVD�

/9����� ������

6200$12�Pð ������ ����� ���������

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

4XDQWLWj�PDFHULH�PDJJLRUDWD�GHO����

������ 4XDQWLWj�PDFHULH�PDJJLRUDWD�GHO����

9HGL�YRFH�Q������>Pð�������@ ���� ���� �����

6200$12�Pñ ����� ���� ������

��������� &21)(5,0(172� $� ',6&$5,&$� $8725,==$7$� ',
3)��������� 0$7(5,$/(� &2'�� &(5�� ��������� �� 0LVFXJOL� R� VFRULH� GL
������ FHPHQWR��PDWWRQL��PDWWRQHOOH�H�FHUDPLFKH��GLYHUVH�GD�TXHOOH

GL�FXL�DOOH�YRFL����������
&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�

3HVR�PDFHULH�PLVWH�����NJ�PF

9HGL�YRFH�Q������>Pñ������@ ���� ������

6200$12�W ������ ����� ��������

��������� 'HPROL]LRQH� GL� PXUDWXUD�� DQFKH� YROWDWD�� GL� VSHVVRUH
3)��������� 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
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�

&200,77(17(��&RPXQH�GL�&DUERQLD
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3)��������� SHUFRUUHQ]D�HQWUR�L�OLPLWL�GL����NP�FRPSUHVR�LO�ULWRUQR�D�YXRWR
������
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��������� &21)(5,0(172� $� ',6&$5,&$� $8725,==$7$� ',
3)��������� 0$7(5,$/(�&2'��&(5����������D���5LILXWL�PLVWL�GHOO
DWWLYLWj
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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�� (VHJXLWD� FRQ� PH]]L
PHFFDQLFL�H��RYH�RFFRUUH��FRQ�LQWHUYHQWR�PDQXDOH�� LQFOXVR� LO
FDULFR� GHO� PDWHULDOH� VX� DXWRPH]]R� FRQ� HVFOXVLRQH� GHO
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FDXWHOH� QHFHVVDULH� SHU� HYLWDUH� GDQQL� DG� HYHQWXDOL� IDEEULFDWL
YLFLQL�H�D�WHU]L��OH�QHFHVVDULH�SXQWHOODWXUH��LO�WDJOLR�GL�HYHQWXDOL
PDWHULDOL� PHWDOOLFL�� O¶LPSLHJR� GL� PH]]L� VHJQDOHWLFL� GLXUQL� H
QRWWXUQL�� 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�
(VHJXLWD�FRQ�PH]]L�PHFFDQLFL�H��RYH�RFFRUUH��FRQ�LQWHUYHQWR
PDQXDOH�� LQFOXVL� LO� FDULFR� GHO� PDWHULDOH� VX� DXWRPH]]R� FRQ
HVFOXVLRQH� GHO� WUDVSRUWR� GHO�PDWHULDOH� GL� ULVXOWD� DG� LPSLDQWR
DXWRUL]]DWR�H�GHJOL�RQHUL�UHODWLYL��9DOXWDWD�D�PHWUR�FXER�YXRWR
SHU�SLHQR�
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DUPDWXUH� RVVLGDWH� FRQ� ULPR]LRQL� GL� WXWWH� OH� SDUWL� FRSULIHUUR
DQFKH� OHJJHUPHQWH� DPPDORUDWH� H� VIDULQDQWL�� SXOL]LD� GHO
VRWWRIRQGR� SHU� HOLPLQDUH� SROYHUL�� WUDFFH� GL� ROLL� JUDVVL� H
GLVDUPDQWL��DSSOLFD]LRQH�GL�PDOWD�FHPHQWL]LD�DQWLFRUURVLYD�SHU
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LO�WUDWWDPHQWR�DQWLFRUURVLYR�H�OD�SURWH]LRQH�GL�IHUUL�GL�DUPDWXUD
GD� DSSOLFDUH� D� SHQQHOOR� GRSR� DFFXUDWD� VSD]]RODWXUD�
ULVSHWWDQGR�WXWWH�OH�SUHVFUL]LRQL�SUHYLVWH�QHOOH�VFKHGH�WHFQLFKH
DOOHJDWH�DO�SURGRWWR��DFFXUDWR�ODYDJJLR�GHOOD�]RQD�GL�LQWHUYHQWR
H� VXFFHVVLYR� ULSULVWLQR� YROXPHWULFR� H� VWUXWWXUDOH� FRQ� PDOWD
FHPHQWL]LD� SURQWD� DOO¶XVR� SHU� ULSUHVH� H� VWXFFDWXUH� D
VSHVVRUH�� ILEURULQIRU]DWD� FRQ� PLFURILEUH� VLQWHWLFKH� SULYD� GL
FRPSRQHQWL� PHWDOOLFL� WL[RWURSLFD� FRQ� HOHYDWH� FDUDWWHULVWLFKH
PHFFDQLFKH� LGRQHD� SHU� ULSULVWLQL� GL� WUDYL�� SLODVWUL�� HFF�� H� SHU
ULFRVWUX]LRQL�YROXPHWULFKH�VX�SDUHWL�YHUWLFDOL�H�VX�VRIILWWL��SRVWR
LQ�RSHUD�D�FD]]XROD�� ULVSHWWDQGR�WXWWH�OH�SUHVFUL]LRQL�SUHYLVWH
QHOOH�VFKHGH�WHFQLFKH�DOOHJDWH�DO�SURGRWWR��3HU�VSHVVRUL�ILQR�D
��FP�H�WUDWWDPHQWL�LVRODWL�GL�VXSHUILFL�VXSHULRUL�D���GP�

7U�/���[���FP�
�OXQJ� �
������� ���� ������ ������
7UDYL�H�SLODVWUL ���� ������ �����
&DSULDWD ���� ������ ������
6ROHWWD�LQWHUUDWR ������

6200$12�Pð �������� ������ ����������

��������� 5LSUHVD� GL� PXUDWXUH� LQ� SLHWUDPH� FDOFDUHR�� PHGLDQWH
3)��������� VRVWLWX]LRQH� SDU]LDOH� GHO� PDWHULDOH� FRQ� PHWRGR� VFXFL�FXFL�
������ HVHJXLWD� JUDGDWDPHQWH� LQ� PRGR� GD� QRQ� LQWHUURPSHUH� OD
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]RQD�GL�LQWHUYHQWR��OD�ULFRVWUX]LRQH�GHOOD�PXUDWXUD�PHGLDQWH�LO
ULXWLOL]]R� GHO� PDWHULDOH� SURYHQLHQWH� GDOOD� SUHFHGHQWH
GHPROL]LRQH� ULWHQXWR� UHLPSLHJDELOH�H�VXD� IRU]DWXUD�PHGLDQWH
LQVHULPHQWR� GL� FXQHL� GL� OHJQR� LQ� FRUULVSRQGHQ]D� GHOO¶XOWLPR
ILODUH� GD� VRVWLWXLUH� D� ULWLUR� DYYHQXWR� FRQ� HOHPHQWL� PXUDUL
DOOHWWDWL� FRQ� PDOWD� DEEDVWDQ]D� IOXLGD�� OD� ULILQLWXUD� ILQDOH
FRPSUHVD�OD�IRUQLWXUD�GHOO¶HYHQWXDOH�PDWHULDOH�LQWHJUDWLYR��FRQ
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81,� (1� ������ H� SURGRWWR� FRQ� VLVWHPL� GL� FRQWUROOR� GL
SURGX]LRQH�LQ�VWDELOLPHQWR�GL�FXL�DO�'�0�������������WDJOLDWR
D�PLVXUD��VDJRPDWR�H�DVVHPEODWR��IRUQLWR�LQ�RSHUD�FRPSUHVR
VIULGR�� OHJDWXUH� FRQ� ILOR� GL� IHUUR� ULFRWWR�� VRYUDSSRVL]LRQL� QRQ
GHULYDQWL�GDOOH�OXQJKH]]H�FRPPHUFLDOL�GHOOH�EDUUH�HG�HVFOXVH
HYHQWXDOL�VDOGDWXUH��&RPSUHVL�JOL�RQHUL�GHULYDQWL�GDL�FRQWUROOL�H
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]RQD�GL�LQWHUYHQWR��OD�ULFRVWUX]LRQH�GHOOD�PXUDWXUD�PHGLDQWH�LO
ULXWLOL]]R� GHO� PDWHULDOH� SURYHQLHQWH� GDOOD� SUHFHGHQWH
GHPROL]LRQH� ULWHQXWR� UHLPSLHJDELOH�H�VXD� IRU]DWXUD�PHGLDQWH
LQVHULPHQWR� GL� FXQHL� GL� OHJQR� LQ� FRUULVSRQGHQ]D� GHOO¶XOWLPR
ILODUH� GD� VRVWLWXLUH� D� ULWLUR� DYYHQXWR� FRQ� HOHPHQWL� PXUDUL
DOOHWWDWL� FRQ� PDOWD� DEEDVWDQ]D� IOXLGD�� OD� ULILQLWXUD� ILQDOH
FRPSUHVD�OD�IRUQLWXUD�GHOO¶HYHQWXDOH�PDWHULDOH�LQWHJUDWLYR��FRQ
FDUDWWHULVWLFKH� DQDORJKH� D� TXHOOR� RULJLQDULR� H� UHJRODUPHQWH
DSSURYDWR�GDOOD�'�/���FRPSUHVR�DOWUHVu�RJQL�RQHUH�H�PDJLVWHUR
SHU� GDUH� O¶RSHUD� ILQLWD� D� SHUIHWWD� UHJROD� G¶DUWH�� /H� VLQJROH
RSHUD]LRQL�VDUDQQR�HVHJXLWH�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/�

$�VWLPD��VXO����GHOOD�VXSHUILFLH
9HGL�YRFH�Q������>Pð�������@ ���� ���� ����

6200$12�Pñ ���� ������ ��������

��������� 5DEERFFDWXUD� H� VWLODWXUD� GL� YHFFKLD� PXUDWXUD� GL� SLHWUD� FRQ
3)��������� PDOWD� GL� FDOFH� LGUDXOLFD�� 6RQR� FRPSUHVL�� OD� SXOL]LD� H
������ GHSROYHUL]]D]LRQH� VXSHUILFLDOH�� OD� SRVD� GHOOD� PDOWD� H� OD

VXFFHVVLYD� VWLODWXUD�� OD� ULILQLWXUD� ILQDOH�� LO� WXWWR� HVHJXLWR
VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/�

$�VWLPD��VXO�����GHOOD�VXSHUILFLH
9HGL�YRFH�Q������>Pð�������@ ���� �����

6200$12�Pð ����� ����� ��������

��������� 3XOLWXUD�GL�VXSHUILFL�LQWRQDFDWH�PHGLDQWH�XVR�GL�LGURSXOLWULFH�R
3)��������� VDEELDWULFH�FRQ�SUHVVLRQH�DGDWWD�DOOR�VWDWR�GHOO¶LQWRQDFR��FRQ
������ DFTXD

3URVSHWWR�VXG�RYHVW ������
3URVSHWWR�QRUG�HVW ������
3URVSHWWR�QRUG�RYHVW ������
3URVSHWWL�LQWHUQL ��������

6200$12�Pð �������� ���� ���������

��������� 6SLFFRQDWXUD�GL�LQWRQDFR�D�YLYR�GL�PXUR��GL�VSHVVRUH�ILQR�D��
3)��������� FP�� FRPSUHVR� O¶RQHUH� GHOOH� FDXWHOH� GD� DGRWWDUH� SHU� O¶
������ HVHFX]LRQH� D� SLFFROH� ]RQH� H� VSD]]RODWXUD� GHOOH� VXSHUILFL�

O¶DGR]LRQH� GL� WXWWL� JOL� DFFRUJLPHQWL� DWWL� D� WXWHODUH� OH� SDUWL
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WLUR�LQ�DOWR�R�LO�FDOR�LQ�EDVVR��L�WUDVSRUWL�RUL]]RQWDOL��LO�FDULFR�VX
DXWRPH]]R��HVFOXVR�LO�WUDVSRUWR�D�GHSRVLWR�R�D�ULILXWR��QRQFKp
O¶HYHQWXDOH�RQHUH�SHU�LO�FRQIHULPHQWR�DG�LPSLDQWR�DXWRUL]]DWR�
YDOXWDWR� SHU� O¶HIIHWWLYD� VXSHUILFLH� GL� GLVIDFLPHQWR�� LQWRQDFR
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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
������
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6200$12�Pñ ����� ���� ������

��������� &21)(5,0(172� $� ',6&$5,&$� $8725,==$7$� ',
3)��������� 0$7(5,$/(�&2'��&(5����������D���5LILXWL�PLVWL�GHOO
DWWLYLWj
������ GL�FRVWUX]LRQH�H�GHPROL]LRQH�GLYHUVL�GD�TXHOOL�GL�FXL�DOOH�YRFL

�����������������������������
&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������>Pñ������@ ���� ������

6200$12�W ������ ����� ��������

��������� ,1721$&2� &,9,/(� /,6&,2� 3(5� (67(51,� 68� 3$5(7,
3)��������� 9(7,&$/,�2'�25,==217$/,��IRUPDWR�GD�XQ�SULPR�VWUDWR�GL
������ ULQ]DIIR�� GD� XQ� VHFRQGR� VWUDWR� WLUDWR� LQ� SLDQR� FRQ� UHJROR� H

IUDWWD]]R�VX�SUHGLVSRVWH�JXLGH��ULILQLWR�FRQ�VRYUDVWDQWH�VWUDWR
GL� PDOWD� SDVVDWR� DO� FULYHOOR� ILQR�� OLVFLDWD� FRQ� IUDWWD]]R
PHWDOOLFR�� VSHVVRUH� FRPSOHVVLYR� PP� ���� GDWR� LQ� RSHUD� D
TXDOVLDVL�DOWH]]D��VX�VXSHUILFL�SLDQH�R�FXUYH��FRPSUHVR�LO�WLUR
LQ� DOWR� FRQ� PDOWD� LGUDXOLFD�� FRPSRVWD� GD� NJ� ���� GL� FDOFH
LGUDXOLFD�H�Pñ������GL�VDEELD��ULILQLWR�FRQ�VRYUDVWDQWH�VWUDWR�GL
FROOD� GL�PDOWD� GL� FDOFH� LQ� SDVWD� �JUDVVHOOR�� FRPSRVWD� GD�XQ
YROXPH�GL�FDOFH�H�GXH�GL�VDEELD
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��������� 7,17(**,$785$� ',� 3$5(7,� (� 62)),77,� &21� '8(
3)��������� 0$1,� ',� ,'523,7785$� /$9$%,/(� 75$63,5$17(�
������ 5(6,67(17(� $//¶,19(&&+,$0(172�� $*/,� $*(17,

$7026)(5,&,� ('� $//(� 08))(�� D� EDVH� GL� UHVLQH
VLQWHWLFKH��LQ�WLQWH�FKLDUH�FRUUHQWL�GL�FDUWHOOD��GDWD�LQ�RSHUD�VX
VXSHUILFL� LQWRQDFDWH� D� FLYLOH� R� OLVFH�� SUHYLR� SUHSDUD]LRQH� GHO
IRQGR� FRQ� XQD� PDQR� GL� ILVVDWLYR� DQFRUDQWH�� FRPSUHVR� OR
VIULGR�H�LO�WLUR�LQ�DOWR�VX�VXSHUILFL�HVWHUQH
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��������� 5(67$852�,1),66,�(6,67(17,
3)�13���� 5HVWDXUR� GHO� VROR� WHODLR� GL� LQILVVL� PHWDOOLFL� HVLVWHQWL

FRPSUHQGHQWH�� ULPR]LRQH� DFFXUDWD� GL� HYHQWXDOL� UHVLGXL� GL
YHWUDWXUD� HG� DOWUL� HOHPHQWL� WDJOLHQWL� R� FRPXQTXH� PDOVLFXUL�
SXOLWXUD� WUDPLWH� VSD]]RODWXUD�� HYHQWXDOH� XWLOL]]R� GL� SURGRWWL
VYHUQLFLDQWL� H�� ODGGRYH�VLD� LPSRVVLELOH� ULPXRYHUH� OD� UXJJLQH�
FRQYHUWLWRUL� GL� UXJJLQH�� SURWH]LRQH� ILQDOH� FRQ� DSSOLFD]LRQH� GL
SURGRWWR� YHUQLFLDQWH� DQWLUXJJLQH� LQ� SL�� PDQL�� ,O� WXWWR� GD
HVHJXLUH�FRQ�O
LQILVVR�LQ�RSHUD��9DOXWDWR�D�PT�GL�VXSHUILFLH�GL
XQD�IDFFLD��YXRWR�SHU�SLHQR�

3URVSHWWR�VXG�RYHVW �����
3URVSHWWR�QRUG�HVW �����

&200,77(17(��&RPXQH�GL�&DUERQLD

$���5�,�3�2�5�7�$�5�(� ����� ������������



SDJ����

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

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

5�,�3�2�5�7�2� ����� ������������

3URVSHWWR�QRUG�RYHVW �����

6200$12�PT ����� ����� ��������

��������� 5(67$852�',�(/(0(17,�7(&12/2*,&,
3)�13���� 3UH]]R� D� FRUSR� SHU� LO� UHVWDXUR� GL� HOHPHQWL� WHFQRORJLFL� OHJDWL

DOO
RULJLQDULD� IXQ]LRQH� GHO� IDEEULFDWR� TXDOL� LVRODWRUL�� VFDOH� GL
VHUYL]LR�� ELQDUL�HG� HOHPHQWL�PHWDOOLFL� YDUL�� ILQDOL]]DWR�DOOD� ORUR
PXVHDOL]]D]LRQH�LQ�VLWX�

(OHPHQWL�RULJLQDOL�LQ�IHUUR�H�FHUDPLFD ����

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

23(5(�085$5,(�(�&$5721*(66,���6E&DW���

��������� ,1&$662� ',� 6&$72/$� ',� '(5,9$=,21(� 2
3)��������� 3257$02'8/,�� HVHJXLWD�VX�PXUDWXUH� R� VWUXWWXUH�� YHUWLFDOL
������ RG� RUL]]RQWDOL�� GL� IDEEULFDWL� FLYLOL� R� LQGXVWULDOL� GL� QXRYD

FRVWUX]LRQH�� FRPSUHVR� O¶LQ]HSSDPHQWR� GHOOD� VFDWROD� H� OD
FKLXVXUD� GHL� FDYL� FRQ� PDOWD� FHPHQWL]LD�� OR� VJRPEUR� H� OR
VPDOWLPHQWR� GHL� GHWULWL�� HVFOXVD� OD� VFDWROD�� HVFOXVL� WDJOL� H
ULSULVWLQL�GL� LQWRQDFR�H� ULYHVWLPHQWL�� WLQWHJJLDWXUH�HWF��YDOXWDWR
SHU�RJQL����FPð�GL�DUHD�GL�VFDVVR�VX�TXDOVLDVL�WLSR�GL�SDUHWH�
SHU�VFDVVL�ILQR�D����FP�GL�SURIRQGLWj�
�SDU�XJ� ��
�� ����� �����

6200$12�GPð ����� ���� ������

��������� )250$=,21(�(�&+,8685$�',�75$&&(�3(5�,1&$662
3)��������� &$9,'2772�HOHWWULFR��WHOHIRQLFR��FLWRIRQLFR�HWF��HVHJXLWD�VX
������ PXUDWXUH�R�VWUXWWXUH��YHUWLFDOL�RG�RUL]]RQWDOL��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�VX�SLHWUDPH�R�FDOFHVWUX]]R�

������

6200$12�P ������ ����� ��������

,03(50($%,/,==$=,21,�(�&2,%(17$=,21,���6E&DW���

��������� 0$172� ,03(50($%,/(� 0212675$72� &267,78,72
3)��������� '$� 81$� 0(0%5$1$� 35()$%%5,&$7$
������ (/$6723/$6720(5,&$� $50$7$� ,1� 9(752� 9(/2

5,1)25=$72��FRQ�IOHVVLELOLWj�D�IUHGGR�GL������&��DSSOLFDWD�D
ILDPPD�� SUHYLD� VSDOPDWXUD� GL� XQ� SULPHU� ELWXPLQRVR�� VX
LGRQHR� SLDQR� GL� SRVD�� JLj� SUHGLVSRVWR�� GDWR� LQ� RSHUD� VX
VXSHUILFL�SLDQH��LQFOLQDWH�R�FXUYH��FRQ�JLXQWL�VRYUDSSRVWL�GL���
FP��FRPSUHVR�LO�SULPHU��LO�FRQVXPR�GHO�FRPEXVWLELOH��O¶RQHUH
GHL� WDJOL� H� GHOOH� VRYUDSSRVL]LRQL�� JOL� VIULGL� HG� LO� WLUR� LQ� DOWR
VSHVVRUH���PP

6RODLR�GL�EDVH���LPSHUPHDELOL]]D]LRQH ������

6200$12�Pð ������ ����� ���������

��������� &RQYHUVH�H�VFRVVDOLQH�LQ�DOOXPLQLR�QDWXUDOH�PRQWDWH�LQ�RSHUD�
'(,�%�����D SHU�ODYRUD]LRQL�VHPSOLFL��FRPSUHVR�SH]]L�VSHFLDOL�HG�RJQL�DOWUR

RQHUH� H� PDJLVWHUR� SHU� GDUH� O
RSHUD� ILQLWD� D� UHJROD� G
DUWH�
VYLOXSSR�ILQR�D�FP�����LQ�DOOXPLQLR�GD�����
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&DSULDWH ����� ����� ������
7UDYL�GL�FROOHJDPHQWR ���� ����� ������
3HULPHWUR ������ ������

6200$12�P ������ ����� ���������

),1,785(����6E&DW���

��������� )251,785$� (� 326$� ,1� 23(5$� ',� *(27(66,/(
3)��������� 1217(6872� FRVWLWXLWR� HVFOXVLYDPHQWH� GD� ILEUH� LQ� ����
������ SROLSURSLOHQH�D� ILODPHQWL�FRQWLQXL�VSXQERQGHG��VWDELOL]]DWR�DL

UDJJL� 89�� IRUQLWR� FRQ� PDUFDWXUD� GHL� URWROL� VHFRQGR� OD
QRUPDWLYD� (1� ,62� ������ XQLWDPHQWH� DO� PDUFKLR� GL
FRQIRUPLWj�&(�� DYHQWH� L� VHJXHQWL� SHVL� LQ� JUDPPL� SHU�PHWUR
TXDGUR�H�OH�VHJXHQWL�UHVLVWHQ]H�DOOD�WUD]LRQH�WUDVYHUVDOH�LQ�N1
SHU�XQD� VWULVFLD� GL�FP� ��� GL� ODUJKH]]D�� JU�PT����� VHFRQGR
81,�(1� ,62������������ N1�P������ VHFRQGR�81,�(1� ,62
������������ YDOXWDWD� SHU� OD� HIIHWWLYD� VXSHUILFLH� FRSHUWD� GDL
WHOL�

/9����� ������

6200$12�Pð ������ ���� ��������

��������� 6LVWHPD]LRQH� GL� VXSHUILFL� FRQ� O¶XVR� GHO� JKLDLHWWR�� FRQ
3)��������� GLDPHWUR� GHJOL� HOHPHQWL� PP� ���� VX� XQ� VRWWRIRQGR� JLj
������ HVLVWHQWH�� GD� SDJDUVL� D� SDUWH�� FRPSUHVL� RQHUL� SHU� VWHVD� D

UDVWUHOODWXUD� GHO� JKLDLHWWR�� VSHVVRUH� FP� ��� TXDQW¶DOWUR
QHFHVVDULR�VLQR�D�GDUH�XQ�ODYRUR�ILQLWR�
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,1),66,����6E&DW���

��������� ,1),66,�(67(51,�,1�)(552�),1(675$��YHWUL�ILVVL�
3)�13���� )RUQLWXUD�H�SRVD�GL�YHWUDWXUH� ILVVH�FRQ� WHODLR� LQ� IHUURILQHVWUD

WLSR� 6HFFR� 6LVWHPL� VHULH� 26�� ��� R� VLPLODUL�� GRWDWH� GL
YHWURFDPHUD�� WUDVPLWWDQ]D� PDVVLPD� GHOO
LQILVVR� VHFRQGR
QRUPDWLYD� DSSOLFDELOH�� LQFOXVR� FRQWURWHODLR�� DVVLVWHQ]H
PXUDULH�H�RJQL�DOWUR�RQHUH�

3URVSHWWR�VXG�RYHVW��VROR�WHODL� ����
3URVSHWWR�QRUG�RYHVW��VROR�WHODL� �����
3URVSHWWR�QRUG�HVW��VROR�WHODL� ����

6200$12�PT ����� ������ ���������

��������� 325721,�0(7$//,&,
3)�13���� )RUQLWXUD� H� SRVD� GL� SRUWRQH� D� GRSSLD� DQWD� LQ� DFFLDLR�

FRPSUHVR�WUDWWDPHQWR�GL�]LQFDWXUD�H�YHUQLFLDWXUD�FRQ�PLQLPR
GXH�PDQL� GL� SURGRWWR� VSHFLILFR�� LQFOXVH� DVVLVWHQ]H�PXUDULH�
UHJLVWUD]LRQH� GHOO
LQILVVR�� DFFHVVRUL�� IHUUDPHQWD� H� RJQL� DOWUR
RQHUH� QHFHVVDULR� SHU� GDUH� O
RSHUD� ILQLWD�� SHUIHWWDPHQWH
IXQ]LRQDQWH�H�SURQWD�DOO
XVR�

3URVSHWWR�QRUG�RYHVW �����
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��������� 48$'52�(/(775,&2
3)�13���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� TXDGUR� HOHWWULFR� WLSR�� LQ

HVHFX]LRQH�GD�SDUHWH��FRVWLWXLWR�GDL�VHJXHQWL�FRPSRQHQWL�
�� Q�� �� TXDGUR� LQ� ODPLHUD� YHUQLFLDWD� FRPSOHWR� GL� SRUWD� LQ
FULVWDOOR� WUDVSDUHQWH��JUDGR�GL� SURWH]LRQH� ,3���� ,.����FODVVH
GL� LVRODPHQWR� ,�� FRPSOHWR� GL� FDUSHQWHULD� TXDGUR�� SLDVWUH
IURQWDOL�� JXLGH� DSSDUHFFKL� PRGXODUL�� VWDIIH� GL� ILVVDJJLR� D
PXUR�� LQWHUUXWWRUL� PDJQHWRWHUPLFL�� PDJQHWRWHUPLFL
GLIIHUHQ]LDOL�� VH]LRQDWRUL�� PXOWLPHWUR� H� VFDULFDWRUL� GL
VRYUDWHQVLRQH�� RUJDQL� GL� FRPDQGR� H� SURWH]LRQH� HG� DOWUH
FRPSRQHQWL� QHFHVVDULH�� LQFOXVH� PRUVHWWLHUH� ULSDUWLWULFL�
PRUVHWWLHUH� FLUFXLWL� LQ� XVFLWD�� FRQGXWWRUL� SHU� LO� FDEODJJLR
LQWHUQR�DO�TXDGUR�HOHWWULFR��FDQDOLQH�TXDGUR��IDVFHWWH��HWLFKHWWH
HG� RJQL� DOWUR� DFFHVVRULR� RFFRUUHQWH� SHU� LO� FDEODJJLR� GHO
TXDGUR�HOHWWULFR�

�
,QFOXVH�WXWWH�OH�RSHUD]LRQL�GL�DVVHPEODJJLR��FDEODJJLR��SURYH
H� PLVXUH�� ,QFOXVL� FROOHJDPHQWL� DL� FLUFXLWL� HQWUDQWL� HG� XVFHQWL
GDO� TXDGUR� HOHWWULFR�� ,QFOXVL� FROOHJDPHQWL� HOHWWULFL�HOHWWURQLFL�
&RQIRUPH� DOOD� QRUPDWLYD� GL� SURGRWWR� H� DOO
DPELHQWH� GL
LQVWDOOD]LRQH��&RQIRUPH� DOOH� QRUPH�&(,�(1� �������� H�&(,
(1����������,QFOXVR�FRQWULEXWR�5$((�� ,QFOXVH�FHUWLILFD]LRQL
ULFKLHVWH� DL� WHUPLQL� GL� /HJJH�� ,QFOXVR� WUDVSRUWR� H� VFDULFR� LQ
FDQWLHUH��,QFOXVR�RJQL�DOWUR�RQHUH�HG�DFFHVVRULR�SHU�OD�PHVVD
LQ� RSHUD� D� UHJROD� G
DUWH� H� VHFRQGR� OH� LQGLFD]LRQL� GHOOD
'LUH]LRQH�GHL�/DYRUL��&RPSUHVD�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL
WXWWL�L�PDWHULDOL�QHFHVVDUL�DOOH�ODYRUD]LRQL�SUHYLVWH�H�R�RUGLQDWH�
,QFOXVH� OH� DVVLVWHQ]H� PXUDULH�� LO� FRQIHULPHQWR� LQ� GLVFDULFD
DXWRUL]]DWD�GL�HYHQWXDOL�PDWHULDOL�GL� ULVXOWD�SURGRWWL�GXUDQWH� OH
ODYRUD]LRQL�LQVWDOOD]LRQL�� FRPSUHVR� LO� FRVWR� GL� VPDOWLPHQWR�
WUDWWDPHQWR�UHFXSHUR�� LO� WXWWR� DGHJXDWDPHQWH� GRFXPHQWDWR
GDOO
$SSDOWDWRUH� VHFRQGR� OD� QRUPDWLYD� LQ� PDWHULD� DPELHQWDOH
FRJHQWH� DOOD� GDWD� GL� HVHFX]LRQH� GHOOH� RSHUH�� ,� PDWHULDOL
GRYUDQQR�HVVHUH�FHUWLILFDWL�D�PDUFKLR�&(�H�PDUFKLR�GL�TXDOLWj
R� HTXLYDOHQWH� DL� VHQVL� GHOOD� QRUPDWLYD� YLJHQWH�� FRPSOHWL� GL
VFKHGD�WHFQLFD�SURGRWWR��VFKHGD�GL�VLFXUH]]D�H�GLFKLDUD]LRQH
GL�SUHVWD]LRQH��'R3��RYH�REEOLJDWRULD�

����
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VRWWRWUDFFLD�R�VRWWRSDYLPHQWR��FRPSUHVL�WDJOL�H�VIULGL�HVFOXVD
DSHUWXUD� H� FKLXVXUD� WUDFFH� H� RSHUH� PXUDULH� LQ� JHQHUH� '
HVWHUQR����PP�
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VRWWRWUDFFLD�R�VRWWRSDYLPHQWR��FRPSUHVL�WDJOL�H�VIULGL�HVFOXVD
DSHUWXUD� H� FKLXVXUD� WUDFFH� H� RSHUH� PXUDULH� LQ� JHQHUH� '
HVWHUQR����PP�
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$�VWLPD ������
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��������� )251,785$�(�326$�,1�23(5$�&DYR�XQLSRODUH�)*��5��
3)��������� �����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

������

6200$12�P ������ ���� ������

��������� )251,785$�(�326$�,1�23(5$�&DYR�XQLSRODUH�)*��5��
3)��������� �����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

������

6200$12�P ������ ���� ������

��������� )251,785$�(�326$�,1�23(5$�&DYR�XQLSRODUH�)*��5��
3)��������� �����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

������

6200$12�P ������ ���� ������

��������� )251,785$�(�326$�,1�23(5$�&DYR�XQLSRODUH�)*��5��
3)��������� �����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
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PHWDOOLFKH�LQ�DULD�OLEHUD��LQ�WXER�R�FDQDOHWWD�R�VLVWHPL�VLPLODUL�
$PPHVVD� DQFKH� OD� SRVD� LQWHUUDWD�� �ULI�� &(,��������6H]LRQH
�[����PPT

������

6200$12�P ������ ���� ������

��������� )251,785$� (� 326$� ,1� 23(5$� ',� 38172� /8&(
3)��������� ,17(52772�GDWR� LQ� RSHUD� FRPSOHWR� GL� FRQGXWWRUL� XQLSRODUL
������ GL�UDPH�IOHVVLELOH�WLSR�12�9�.�VH]��[����PPT�LVRODWL�LQ�39&�

SDVVDQWL� H� VILODELOL� HQWUR� WXER� LVRODQWH� ).��� GL� 39&
DXWRHVWLQJXHQWH�H�QRQ�SURSDJDWRUH�GL�ILDPPD�LQFDVVDWR�QHOOH
PXUDWXUH� R� D� SDYLPHQWR�� FRPSOHWR� GL�� VFDWROH� VWDJQH� GL
LQILODJJLR� H� GL� GHULYD]LRQH� FRQ� FRSHUFKLR�� LQ� 39&� LVRODQWH�
DXWRHVWLQJXHQWH� H� QRQ� SURSDJDWRUH� GL� IL�� DPPD�� VFDWROH
SRUWDIUXWWL�GD�LQFDVVR�LQ�UHVLQD��LQWHUUXWWRUH�XQLSR��ODUH���$�GL
WLSR� PRGXODUH� H� FRPSRQLELOH� FRPSOHWR� GL� DFFHVVRUL� GL
PRQWDJJLR� H� SODFFKH�D�YLWH� LQ� UHVLQD� R� DOOXPLQLR� DQRGL]]DWR
FRORU�EURQ]R�R�DUJHQWR��RSHUH�PXUDULH�VX� UXVWLFR��HVFOXVD�OD
TXRWD� SDUWH� GHOOD� OLQHD� SULQFLSDOH� ILQR� DO� TXDGUR
G¶DSSDUWDPHQWR��GL�SLDQR�R�GL�VHWWRUH�� ��SXQWR� OXFH� LQWHUURWWR
�XQ�SXQWR�GL�FRPDQGR�SHU�XQ�XWLOL]]DWRUH�

�����

6200$12�FDG� ����� ������ ��������

��������� )251,785$� (� 326$� ,1� 23(5$� ',� $33$5(&&+,2� ',
3)��������� &20$1'2�� 6(*1$/$=,21(�� '(5,9$=,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��3UHVD�81(/��3�7
�����$�LPSLDQWL�LQWHUQL�FLYLOL

����

6200$12�FDG� ���� ����� ������

��������� )251,785$� (� 326$� ,1� 23(5$� ',� &$92� %86
3)��������� 7UDVPLVVLRQH�'DWL�SURWRFROOR�(,$�56������[�[����$:*
������

$�VWLPD �����

6200$12�P ����� ���� ������

��������� ,03,$172�%8,/',1*�$8720$7,21
3)�13���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� %XLOGLQJ� $XWRPDWLRQ� &RQWURO

6\VWHP� �%$&6�� JHQHUDOH� SHU� LO� FRQWUROOR� H� OD� UHJROD]LRQH
GHOO
LPSLDQWR� GL� FRQGL]LRQDPHQWR�� GHOO
LPSLDQWR� GL
LOOXPLQD]LRQH� DUWLILFLDOH�� ,O� VLVWHPD� GRYUj� HVVHUH� JHVWLWR
DWWUDYHUVR� SDJLQH� JUDILFKH� LQWHUDWWLYH� GL� IDFLOH� LQWXL]LRQH� H
FRPSUHQVLRQH��LO�WXWWR�FRPSUHQVLYR�GL�DVVLVWHQ]H�HGLOL��DOODFFL
HOHWWULFL�H�GL�WUDVPLVVLRQH�GDWL�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR
SHU� GDUH� O
LPSLDQWR� SHUIHWWDPHQWH� IXQ]LRQDQWH� HG� D� UHJROD
G
DUWH��,O�WXWWR�GRYUj�HVVHUH�UHDOL]]DWR�WUDPLWH�SURWRFROOR�DSHUWR
.1;� H� SUHYHGHUH� O
LQVWDOOD]LRQH� GHL� GLYHUVL� DWWXDWRUL� H
GLVSRVLWLYL� GL� FRQWUROOR� QHFHVVDUL� DL� ILQL� GL� FRQVHQWLUH
XQ
DXWRPD]LRQH�GHL�VLVWHPL�LPSLDQWLVWLFL�GHOO
HGLILFLR�ULFDGHQWH
DOPHQR�LQ�FODVVH�%�VHFRQGR�OD�81,�(1�������

����

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

��������� &253,�,//80,1$17,
3)�13���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRUSL� LOOXPLQDQWL� D� /('� FRQ

&200,77(17(��&RPXQH�GL�&DUERQLD
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UHDWWRUH� HOHWWURQLFR� '$/,� GLPPHUDELOH� LQ� TXDQWLWj� WDOL� GD
JDUDQWLUH� O
LOOXPLQDPHQWR� GL� QRUPD� 81,�(1�������� GHL� YDUL
ORFDOL�SHU�OH�VHJXHQWL�GLYHUVH�DSSOLFD]LRQL�LQGLYLGXDWH�
�� SODIRQLHUH� PRGXODUL� ��[��FP� FRQ� VRUJHQWL� SXQWLIRUPL� D
EDVVD�OXPLQDQ]D�8*5����SHU�VDOH�HVSRVL]LRQL��VDOH�ULXQLRQL
HG�DXOH�GLGDWWLFKH�
�� SDQQHOOL� SLDQL� PRGXODUL� ��[��FP� SHU� FRUULGRL�� DWUL� HG
LQJUHVVL�
��IDUHWWL�OHG�GD�FRQWURVRIILWWR�SHU�L�VHUYL]L�LJLHQLFL�
��SODIRQLHUH�VWDJQH�,3���SHU�PDJD]]LQL�H�ORFDOL�WHFQLFL�
��VHQVRUL�GL�SUHVHQ]D�H�GL�LOOXPLQDPHQWR�
�� FRUSL� LOOXPLQDQWL� GL� VLFXUH]]D� FRQ� EDWWHULH� WDPSRQH� HG
DXWRQRPLD��K�FRPSOHWL�GL�SLWWRJUDPPL�
��SURLHWWRUL�H�FRUSL�LOOXPLQDQWL�OLQHDUL�GD�HVWHUQR�GHO�WLSR�DQFKH
5*%:� SHU� O
LOOXPLQD]LRQH� HVWHUQD� GHOOH� IDFFLDWH� H� GHJOL
LQJUHVVL�� FRPSUHVD� OD� SURJUDPPD]LRQH� GHL� FLFOL� GL
LOOXPLQD]LRQH� VHQVRULDOH� HVWHUQD� H� FDOLEUD]LRQH� VLVWHPL� GL
FRQWUROOR�GD\�OLJKWLQJ�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH
O
LPSLDQWR�SHUIHWWDPHQWH�IXQ]LRQDQWH�HG�D�UHJROD�G
DUWH�

����

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

23(5(�$�9(5'(���6E&DW����

��������� 62772)21'2� ,1� 0,672� 1$785$/(� GL� LGRQHD
3)��������� JUDQXORPWULD�H�GL�DGHJXDWD�SH]]DWXUD��FRPSUHVR��OD�IRUQLWXUD
������ H� OD�FHUQLWD�GHO�PDWHULDOH�� OR�VSLDQDPHQWR�H� OD� VLVWHPD]LRQH

VXSHUILFLDOH�� LO� FRVWLSDPHQWR� R� UXOODWXUD�� YDOXWDWR� SHU� OD
FXEDWXUD� HIIHWWLYD� LQ� RSHUD�� VLVWHPDWR� D� PDFFKLQD� H
SDU]LDOPHQWH�D�PDQR

6XSHUILFL�D�YHUGH ����� �����

6200$12�Pñ ����� ����� ��������

��������� )RUQLWXUD�� VWHVD� H� PRGHOOD]LRQH� GL� WHUUD� GD� FROWLYR� SHU
3)��������� IRUPD]LRQH�DLXROH
������

9HGL�YRFH�Q������>Pñ������@ �����

6200$12�Pñ ����� ����� ��������

��������� ,QHUELPHQWR� FRQ� LGURVHPLQD� �� 5HDOL]]D]LRQH� GL� XQ
3)��������� LQHUELPHQWR�VX� XQD� VXSHUILFLH� SLDQD� R� LQFOLQDWD�PHGLDQWH� OD
������ WHFQLFD� GHOO¶LGURVHPLQD� FRQVLVWHQWH� QHOO¶DVSHUVLRQH� GL� XQD

PLVFHOD�IRUPDWD�GD��DFTXD�FLUFD���OW�PT��PLVFXJOLR�GL�VHPHQWL
GL�VSHFLH�HUEDFHH�VHOH]LRQDWH�HG�LGRQHH�DO�VLWR�LQ� UDJLRQH�GL
J[PT� ������� OD� FXL� FRPSRVL]LRQH�� JUDGR� GL� SXUH]]D�
SURYHQLHQ]D� H� JHUPLQDELOLWj� GRYUDQQR� HVVHUH� JDUDQWLWH� H
FHUWLILFDWH�� OD� FRPSRVL]LRQH� VDUj� VWDELOLWD� GL� YROWD� LQ� YROWD� LQ
IXQ]LRQH�GHO�FRQWHVWR�DPELHQWDOH��PLFURFOLPDWLFR��SHGRORJLFR�
OLWRORJLFR��JHRPRUIRORJLFR��IORULVWLFR�H�YHJHWD]LRQDOH��GDQGR�OD
SUHIHUHQ]D� DOOH� VSHFLH� PDFURWHUPH� �$JURVWLV� SDOXVWULV� R
VWRORQLIHUD�� $YHQD� EDUEDWD� SRWWHU�� &\QRGRQ� GDFWLORQ�� &LVWXV
PRQVSHOLHQVLV�� &LVWXV� LQFDQXV�� &LVWXV� VDOYLIROLXV�� )HVWXFD
DUXQGLQDFHD�� /ROLXP� SHUHQQH�� /�� ULJLGXP�� 0HGLFDJR� VDWLYD�
2U\]RSVLV�PLOLDFHD��3RD�SUDWHQVH��7ULIROLXP�UHSHQV��7ULIROLXP
VXEWHUUDQHXP��=R\VLD�VSS��HFF���HG�LQ�SURSRU]LRQL�GD�GHILQLUVL
D� VHFRQGD� GHOOH� FDUDWWHULVWLFKH� VXGGHWWH� D� FXUD� GHOOD
GLUH]LRQH� ODYRUL��FRQFLPH�RUJDQLFR�LQ� UDJLRQH�GL�J[PT�����H
IHUWLOL]]DQWH� FKLPLFR� �1�3�.��� LQ� UDJLRQH� GL� J[PT� ������
FROODQWL�LQ�UDJLRQH�GL�J[PT��������LO�WXWWR�GLVWULEXLWR�LQ�XQ¶XQLFD
VROX]LRQH� FRQ�VSHFLDOL�PDFFKLQH� LUURUDWULFL� D� IRUWH�SUHVVLRQH
�LGURVHPLQDWULFL��� /D� PLVFHOD]LRQH� FRQ� OH� YDULH� FRPSRQHQWL
GHOO¶LGURVHPLQD� GRYUj� DYYHQLUH� LQ� ORFR�� &RPSUHVD� H
FRPSHQVDWD�OD�SUHSDUD]LRQH�GHO�SLDQR�GL�SRVD��O¶LGURVHPLQD�LQ

&200,77(17(��&RPXQH�GL�&DUERQLD
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VXSHUILFL�SRVWH�D�TXDOVLDVL�DOWH]]D�GDO�SLDQR�GL�FDPSDJQD��OR
VSDUJLPHQWR�XQLIRUPH�VHQ]D�SUHVHQWDUH�LQWHUVWL]L�VXSHULRUL�DG
��PP�� OD�SHUIHWWD�FRSHUWXUD�GHO�VXROR�SHU�HOLPLQDUH� LQWHUVWL]L
WUD� OD�PDWULFH� HG� LO� WHUUHQR�� OH� FXUH� FROWXUDOL� SHU�JDUDQWLUH� OD
LGURULWHQ]LRQH� H� OD� FUHD]LRQH� GL� XQ� PLFURFOLPD� DGDWWR� DOOD
JHUPLQD]LRQH�ILQR�DO�FRPSOHWR�DWWHFFKLPHQWR��LO�SULPR�VIDOFLR�
QRQFKp�TXDOVLDVL�DOWUR�RQHUH�QHFHVVDULR�SHU�O¶HVHFX]LRQH�GHL
ODYRUL� D� UHJROD� G¶DUWH�� (¶� FRPSUHVR� O¶HYHQWXDOH� ULWRFFR� QHOOD
VXFFHVVLYD� VWDJLRQH� IDYRUHYROH�� VHFRQGR� WHPSL� H� PRGDOLWj
VSHFLILFDWH� QHO� &DSLWRODWR� 6SHFLDOH�� &RPSUHVR� TXDQWR� DOWUR
VSHFLILFDWR� LQ� FDSLWRODWR� SHU� UHQGHUH� LO� ODYRUR� ILQLWR� D� UHJROD
G¶DUWH

6XSHUILFL�D�YHUGH �����

6200$12�Pð ����� ���� �����

��������� 0HVVD�D�GLPRUD�GL�VSHFLH�DUEXVWLYH�RG�DUERUHH�DXWRFWRQH�LQ
3)��������� ILWFHOOD��IRUQLWH�H�SRVWH�LQ�RSHUD��6RQR�FRPSUHVL�� O¶DSHUWXUD�GL
������ EXFKH� �FP� ��[��[����� OD� ULFROPDWXUD� FRQ� FRVWLSDPHQWR� GHO

WHUUHQR� DGLDFHQWH� DOOH� UDGLFL�� OD� FRQFLPD]LRQH� GL� IRQGR� FRQ
FRQFLPH�WHUQDULR�D�OHQWD�FHVVLRQH

�����

6200$12�FDG� ����� ���� ������

%/2&&2�&���6SD]L�HVSRVLWLYL�H�VHUYL]L���6S&DW���
%21,),&+(���6E&DW���

��������� %21,),&$�'(/�6,72
3)�13���� %RQLILFD�GHO�VLWR�FRQ� ULPR]LRQH�WRWDOH�GL�WXWWL� L�ULILXWL�SUHVHQWL�

LQFOXVL�TXHOOL�VSHFLDOL�DQFKH�FRQWHQHQWL�DPLDQWR��GD�HIIHWWXDUH
FRQIRUPHPHQWH� DOOD� QRUPDWLYD� DSSOLFDELOH�� &RPSUHVR� RJQL
RQHUH�QHFHVVDULR�SHU�HIIHWWXDUH�O
RSHUD]LRQH�QHO�ULVSHWWR�GHOOD
QRUPDWLYD�YLJHQWH��LO�FDULFR�VX�DXWRPH]]R�GL�TXDQWR�ULPRVVR�
LO� WUDVSRUWR� H� VPDOWLPHQWR� SUHVVR� LPSLDQWR� DXWRUL]]DWR� H
SDJDPHQWR�GHL�UHODWLYL�RQHUL�

%RQLILFD ����

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

��������� 5LPR]LRQH�GL�FDQQH�IXPDULH�LQ�FHPHQWR�DPLDQWR��QHO�ULVSHWWR
'(,�$�����D GHOOH� QRUPDWLYH� YLJHQWL�� FRPSUHVR� WUDWWDPHQWR� H� SUHYHQWLYR

ILVVDJJLR� GL� ILEUH�� DFFDWDVWDPHQWR� LQ� TXRWD� H� WUDVSRUWR� DOOD
GLVFDULFD� DXWRUL]]DWD�� HVFOXVL� LO� SLDQR� GL� ODYRUR�� O
DQDOLVL
SUHYHQWLYD� GHO� PDWHULDOH�� LO� FDOR� LQ� EDVVR� H� JOL� RQHUL� GL
GLVFDULFD��D��GL�VH]LRQH�ILQR�D���[��FP

3URVSHWWR�VXG�RYHVW �����
3URVSHWWR�VXG�HVW �����

6200$12�P ����� ����� ��������

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

9HGL�YRFH�Q������>P������@ ���� ����

6200$12�Pñ ���� ���� �����
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LPSLDQWR�
DWWHVWDQWL� O
DYYHQXWR� FRQIHULPHQWR� SUHVVR� OR� VWHVVR�� GD
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DWWHVWDQWL� O
DYYHQXWR� FRQIHULPHQWR� SUHVVR� OR� VWHVVR�� GD
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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
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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�� (VHJXLWD� FRQ� PH]]L
PHFFDQLFL�H��RYH�RFFRUUH��FRQ�LQWHUYHQWR�PDQXDOH�� LQFOXVR� 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�LO�YROXPH�HIIHWWLYR�GL�VWUXWWXUD
GD�GHPROLUH�
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DYYHQXWR� FRQIHULPHQWR� SUHVVR� OR� VWHVVR�� GD
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SLDQR�GL�VEDQFDPHQWR�R�GDOO¶RUOR�GHO�FDYR��LQ�WHUUHQR�DVFLXWWR
R� EDJQDWR�� FRPSUHVR� LO� FDULFR� VXOO¶DXWRPH]]R� HG� HVFOXVR� LO
WUDVSRUWR� LQ� WHUUHQR� GL� TXDOVLDVL� QDWXUD�� VLD� VFLROWR� FKH
FRPSDWWR�� DQFKH�PLVWR� D� SLHWUH�� HVFOXVR� OH� URFFH� WHQHUH� H
GXUH
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3R]]HWWL ����� ���� ���� ���� �����

6200$12�Pñ ������ ����� ��������

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

4XDQWLWj�PDJJLRUDWD�GHO����

9HGL�YRFH�Q������>Pñ�������@ ���� ������

6200$12�Pñ ������ ���� ��������

23(5(�67587785$/,���6E&DW���

��������� 5LVDQDPHQWR� GL� FDOFHVWUX]]R� PHGLDQWH� OH� VHJXHQWL
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DUPDWXUH� RVVLGDWH� FRQ� ULPR]LRQL� GL� WXWWH� OH� SDUWL� FRSULIHUUR
DQFKH� OHJJHUPHQWH� DPPDORUDWH� H� VIDULQDQWL�� SXOL]LD� GHO
VRWWRIRQGR� SHU� HOLPLQDUH� SROYHUL�� WUDFFH� GL� ROLL� JUDVVL� H
GLVDUPDQWL��DSSOLFD]LRQH�GL�PDOWD�FHPHQWL]LD�DQWLFRUURVLYD�SHU
LO�WUDWWDPHQWR�DQWLFRUURVLYR�H�OD�SURWH]LRQH�GL�IHUUL�GL�DUPDWXUD
GD� DSSOLFDUH� D� SHQQHOOR� GRSR� DFFXUDWD� VSD]]RODWXUD�
ULVSHWWDQGR�WXWWH�OH�SUHVFUL]LRQL�SUHYLVWH�QHOOH�VFKHGH�WHFQLFKH
DOOHJDWH�DO�SURGRWWR��DFFXUDWR�ODYDJJLR�GHOOD�]RQD�GL�LQWHUYHQWR
H� VXFFHVVLYR� ULSULVWLQR� YROXPHWULFR� H� VWUXWWXUDOH� FRQ� PDOWD
FHPHQWL]LD� SURQWD� DOO¶XVR� SHU� ULSUHVH� H� VWXFFDWXUH� D
VSHVVRUH�� ILEURULQIRU]DWD� FRQ� PLFURILEUH� VLQWHWLFKH� SULYD� GL
FRPSRQHQWL� PHWDOOLFL� WL[RWURSLFD� FRQ� HOHYDWH� FDUDWWHULVWLFKH
PHFFDQLFKH� LGRQHD� SHU� ULSULVWLQL� GL� WUDYL�� SLODVWUL�� HFF�� H� SHU
ULFRVWUX]LRQL�YROXPHWULFKH�VX�SDUHWL�YHUWLFDOL�H�VX�VRIILWWL��SRVWR
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]RQD�GL�LQWHUYHQWR��OD�ULFRVWUX]LRQH�GHOOD�PXUDWXUD�PHGLDQWH�LO
ULXWLOL]]R� GHO� PDWHULDOH� SURYHQLHQWH� GDOOD� SUHFHGHQWH
GHPROL]LRQH� ULWHQXWR� UHLPSLHJDELOH�H�VXD� IRU]DWXUD�PHGLDQWH
LQVHULPHQWR� GL� FXQHL� GL� OHJQR� LQ� FRUULVSRQGHQ]D� GHOO¶XOWLPR
ILODUH� GD� VRVWLWXLUH� D� ULWLUR� DYYHQXWR� FRQ� HOHPHQWL� PXUDUL
DOOHWWDWL� FRQ� PDOWD� DEEDVWDQ]D� IOXLGD�� OD� ULILQLWXUD� ILQDOH
FRPSUHVD�OD�IRUQLWXUD�GHOO¶HYHQWXDOH�PDWHULDOH�LQWHJUDWLYR��FRQ
FDUDWWHULVWLFKH� DQDORJKH� D� TXHOOR� RULJLQDULR� H� UHJRODUPHQWH
DSSURYDWR�GDOOD�'�/���FRPSUHVR�DOWUHVu�RJQL�RQHUH�H�PDJLVWHUR
SHU� GDUH� O¶RSHUD� ILQLWD� D� SHUIHWWD� UHJROD� G¶DUWH�� /H� VLQJROH
RSHUD]LRQL�VDUDQQR�HVHJXLWH�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/�
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HYHQWXDOL�VDOGDWXUH��&RPSUHVL�JOL�RQHUL�GHULYDQWL�GDL�FRQWUROOL�H
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���� ���� ������� ���� ��������
6ROHWWH���DUDPDWXUD�LQWHJUDWLYD��FDOFROR�LQFLGHQ]D�DO�PT� ������ ���� ��������

������ ���� ��������
������ ���� ��������
������ ���� ��������

6200$12�NJ ��������� ���� ���������

��������� &DOFHVWUX]]R� D� GXUDELOLWj� JDUDQWLWD� SHU� RSHUH� VWUXWWXUDOL� LQ
3)��������� IRGD]LRQH� R� LQ� HOHYD]LRQH�� DYHQWH� &/$66(� ',
������ &216,67(1=$� 6��� FRQ� GLPHQVLRQH� PDVVLPD

GHOO¶DJJUHJDWR� LQHUWH�GL� �����PP� �'PD[� �������FRQIH]LRQDWR
FRQ�FHPHQWR������H�IRUQLWR�LQ�RSHUD�FRQ�DXWREHWRQLHUD�VHQ]D
O¶LPSLHJR�GL�SRPSH�R�JUX� ILQR�DG�XQD�SURIRQGLWj�PDVVLPD�GL
P������VH�HQWUR�WHUUD�R�ILQR�DOO¶DOWH]]D�GL�P������VH�IXRUL�WHUUD�
*HWWDWR�HQWUR�DSSRVLWH�FDVVHIRUPH�GD�FRPSHQVDUVL�D�SDUWH�
FRPSUHVD�OD�YLEUDWXUD�H�O¶LQQDIILDPHQWR�GHL�JHWWL�HG�HVFOXVH�OH
DUPDWXUH�PHWDOOLFKH��FODVVH�GL� UHVLVWHQ]D�FDUDWWHULVWLFD�&���
���D�QRUPD�81,�������������81,�(1��������17&�GL�FXL�DO
'�0�� ����������� H� /LQHH� *XLGD� &RQVLJOLR� 6XS�� //33� �
FODVVH�GL�HVSRVL]LRQH�;&����;&�
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1XRYD�VFDOD

1XRYD�VFDOD
���� ���� ���� ����
���� ���� ���� ����
���� ���� ���� ����
���� ���� ���� ����
���� ���� ���� ����
���� ���� ���� ����

�+�SHVR ����
���� ����� ���� ���� ���� ����
���� ���� ���� ���� ����

6200$12�Pñ ���� ������ ��������

��������� &$66()250(�LQ� OHJQDPH�JUH]]R�SHU�JHWWL�GL�FDOFHVWUX]]R
3)��������� DUPDWR� SHU� $**(77,�� 62/(77(� 3,$1(�3(16,/,1(�
������ 3$5(7,� 32==(77,� (7&�� ILQR� D� P� �� GL� DOWH]]D� GDO

VRWWRVWDQWH� SLDQR� GL� DSSRJJLR� FRPSUHVH� DUPDWXUH� GL
VRVWHJQR�� FKLRGHULH�� OHJDFFL�� GLVDUPDQWL�� VIULGR� H� FRPSUHVR
DOWUHV�LO�GLVDUPR��OD�SXOL]LD�H�LO�ULDFFDWDVWDPHQWR�GHO�OHJQDPH�
YDOXWDWH�SHU�O¶HIIHWWLYD�VXSHUILFLH�GHL�FDVVHUL�D�FRQWDWWR�FRQ� LO
JHWWR

1XRYD�VFDOD ���� ���� ����
���� ���� ����
���� ���� ����
���� ���� ����
���� ���� ����
���� ���� ����

�ODUJ� ������������ ���� ���� ����
����� ���� ���� �����

6200$12�Pð ����� ����� ��������

��������� 0DJJLRUD]LRQH� GHO� SUH]]R� GHO� FDOFHVWUX]]R� SHU� O¶HVHFX]LRQH
3)��������� GHL�JHWL�FRQ�O¶LPSLHJR�GL�SRPSH��JUX��QDVWUL�WUDVSRUWDWRUL�R�DOWUL
������ PH]]L�GL�DYYLFLQDPHQWR��SHU�RJQL�Pñ�GL�FDOFHVWUX]]R�JHWWDWR�LQ

RSHUD�D�SURIRQGLWj� LQIHULRUH�D�P� ������ GDWR� LQ� RSHUD�JHWWDWR
HQWUR� DSSRVLWH� FDVVHIRUPH� GD� FRPSHQVDUVL� D� SDUWH�
FRPSUHVD�OD�YLEUDWXUD�H�O¶LQQDIILDPHQWR�GHL�JHWWL�HG�HVFOXVH�OH
DUPDWXUH�PHWDOOLFKH

0DJJLRUD]LRQH ���� ����

6200$12�Pñ ���� ����� �����

��������� 62/$,2�3,$12�2�,1&/,1$72�GHOOR�VSHVVRUH�GL�FP������
3)��������� FDFRODWR�SHU�XQ�VRYUDFFDULFR�GL�����NJ�PT�SL��SHVR�SURSULR�
������ UHDOL]]DWR�FRQ�WUDYHWWL�&$3�H�SLJQDWWH�ODWHUL]LH�K�FP�����GDWR

LQ�RSHUD�FRPSUHVD�O¶DUPDWXUD�SURYYLVRULD�H�UHODWLYR�GLVDUPR��LO
PRQWDJJLR�� L� JHWWL� GL� FRPSOHWDPHQWR� GHL� WUDYHWWL�� GHOOH� ]RQH
SLHQH� GL� EDQFKLQDJJLR� DJOL� DSSRJJL�� GHOOH� HYHQWXDOL� IDVFH
URPSLWUDWWD� H� GHOOD� FDOGDQD� GHOOR� VSHVVRUH� GL� FP� �� FRQ
FDOFHVWUX]]R� 5F.� ���� O¶LQQDIILDPHQWR� SHULRGLFR� ILQR� D
PDWXUD]LRQH�GHL�JHWWL��(VFOXVD�VROR�O¶DUPDWXUD�LQWHJUDWLYD�H�GL
ULSDUWL]LRQH�GHL�FDULFKL�3(5�/8&,�),12�$�P�����

1XRYD�VFDOD���SLDQHURWWROR ���� ���� ���� �����

6200$12�Pð ����� ����� ��������

23(5(�',�5(67$852���6E&DW���

��������� 3XOLWXUD�GL�VXSHUILFL�LQ�PDWHULDOH�ODSLGHR�FRQ�VLVWHPD�D�EDVVD
3)��������� SUHVLRQH� �R���������EDU��D�YRUWLFH� URWDWLYR�HOLFRLGDOH� �VLVWHPD
������ -RV��FRQ�XQ�FRQVXPR�PHGLR�GL�DFTXD�FKH�YDULD�GDL���� ����

OLWUL�RUD�� LPSLHJDQGR� XQ� LQHUWH� QHXWUR� FRQ� JUDQXORPHWULD
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ILQLVVLPD� �������� H� GXUH]]D� �������PRKV��� VHQ]D� O¶DXVLOLR� GL
SURGRWWL�FKLPLFL�HG�HVFOXVL�HYHQWXDOL�SRQWHJJL�� ,O�SURFHVVR�GL
SXOLWXUD�QRQ�GHYH�SURGXUUH�PRGLILFD]LRQL��PLFURIRUDWXUH�R�IRUWL
DEUDVLRQL� VXOOD� VXSHUILFLH�� QRQ� VL� GHYRQR� DOWHUDUH� Qq
ULPXRYHUH� OH� SDWLQH� GRYXWH� DG� LQYHFFKLDPHQWR�� 6X� VXSHUILFL
VHQ]D�GHFRUL�R�IUHJL�H�LQ�FRQGL]LRQL�GL�PHGLD�GLIILFROWj

%DVDPHQWR�ODSLGHR

%DVDPHQWR�ODSLGHR
3URVSHWWR�VXG�RYHVW �����
3URVSHWWR�QRUG�HVW �����
3URVSHWWR�VXG�HVW ������

6200$12�Pð ������ ����� ���������

��������� 5LSUHVD� GL� PXUDWXUH� LQ� SLHWUDPH� FDOFDUHR�� PHGLDQWH
3)��������� VRVWLWX]LRQH� SDU]LDOH� GHO� PDWHULDOH� FRQ� PHWRGR� VFXFL�FXFL�
������ HVHJXLWD� JUDGDWDPHQWH� LQ� PRGR� GD� QRQ� LQWHUURPSHUH� OD

IXQ]LRQDOLWj� VWDWLFD� GHOOH� PXUDWXUH�� FRPSUHQGHQWH� HYHQWXDOH
SXQWHOODPHQWR�GHOOD�VWUXWWXUD�� OD�GHPROL]LRQH� LQ�EUHFFLD�QHOOD
]RQD�GL�LQWHUYHQWR��OD�ULFRVWUX]LRQH�GHOOD�PXUDWXUD�PHGLDQWH�LO
ULXWLOL]]R� GHO� PDWHULDOH� SURYHQLHQWH� GDOOD� SUHFHGHQWH
GHPROL]LRQH� ULWHQXWR� UHLPSLHJDELOH�H�VXD� IRU]DWXUD�PHGLDQWH
LQVHULPHQWR� GL� FXQHL� GL� OHJQR� LQ� FRUULVSRQGHQ]D� GHOO¶XOWLPR
ILODUH� GD� VRVWLWXLUH� D� ULWLUR� DYYHQXWR� FRQ� HOHPHQWL� PXUDUL
DOOHWWDWL� FRQ� PDOWD� DEEDVWDQ]D� IOXLGD�� OD� ULILQLWXUD� ILQDOH
FRPSUHVD�OD�IRUQLWXUD�GHOO¶HYHQWXDOH�PDWHULDOH�LQWHJUDWLYR��FRQ
FDUDWWHULVWLFKH� DQDORJKH� D� TXHOOR� RULJLQDULR� H� UHJRODUPHQWH
DSSURYDWR�GDOOD�'�/���FRPSUHVR�DOWUHVu�RJQL�RQHUH�H�PDJLVWHUR
SHU� GDUH� O¶RSHUD� ILQLWD� D� SHUIHWWD� UHJROD� G¶DUWH�� /H� VLQJROH
RSHUD]LRQL�VDUDQQR�HVHJXLWH�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/�

$�VWLPD��VXO����GHOOD�VXSHUILFLH
9HGL�YRFH�Q������>Pð�������@ ���� ���� ����

6200$12�Pñ ���� ������ ��������

��������� 5DEERFFDWXUD� H� VWLODWXUD� GL� YHFFKLD� PXUDWXUD� GL� SLHWUD� FRQ
3)��������� PDOWD� GL� FDOFH� LGUDXOLFD�� 6RQR� FRPSUHVL�� OD� SXOL]LD� H
������ GHSROYHUL]]D]LRQH� VXSHUILFLDOH�� OD� SRVD� GHOOD� PDOWD� H� OD

VXFFHVVLYD� VWLODWXUD�� OD� ULILQLWXUD� ILQDOH�� LO� WXWWR� HVHJXLWR
VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/�

$�VWLPD��VXO�����GHOOD�VXSHUILFLH
9HGL�YRFH�Q������>Pð�������@ ���� ������

6200$12�Pð ������ ����� ��������

��������� 3XOLWXUD�GL�VXSHUILFL�LQWRQDFDWH�PHGLDQWH�XVR�GL�LGURSXOLWULFH�R
3)��������� VDEELDWULFH�FRQ�SUHVVLRQH�DGDWWD�DOOR�VWDWR�GHOO¶LQWRQDFR��FRQ
������ DFTXD

/9����� ������
/9������ ������
/9������ ������
/9������� ������

6200$12�Pð �������� ���� ���������

��������� 6SLFFRQDWXUD�GL�LQWRQDFR�D�YLYR�GL�PXUR��GL�VSHVVRUH�ILQR�D��
3)��������� FP�� FRPSUHVR� O¶RQHUH� GHOOH� FDXWHOH� GD� DGRWWDUH� SHU� O¶
������ HVHFX]LRQH� D� SLFFROH� ]RQH� H� VSD]]RODWXUD� GHOOH� VXSHUILFL�

O¶DGR]LRQH� GL� WXWWL� JOL� DFFRUJLPHQWL� DWWL� D� WXWHODUH� OH� SDUWL
HVFOXVH�GDOO¶RSHUD]LRQH�HG�HYLWDUH�GDQQL�D�VWUXWWXUH�YLFLQH�� LO
WLUR�LQ�DOWR�R�LO�FDOR�LQ�EDVVR��L�WUDVSRUWL�RUL]]RQWDOL��LO�FDULFR�VX
DXWRPH]]R��HVFOXVR�LO�WUDVSRUWR�D�GHSRVLWR�R�D�ULILXWR��QRQFKp

&200,77(17(��&RPXQH�GL�&DUERQLD
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O¶HYHQWXDOH�RQHUH�SHU�LO�FRQIHULPHQWR�DG�LPSLDQWR�DXWRUL]]DWR�
YDOXWDWR� SHU� O¶HIIHWWLYD� VXSHUILFLH� GL� GLVIDFLPHQWR�� LQWRQDFR
LQWHUQR

$�VWLPD��VXO�����GHOOH�VXSHUILFL
3DUHWL�SHULPHWUDOL�LQWHUQH ������� ���� ������

6200$12�Pð ������ ����� ���������

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

4XDQWLWj�PDWHULDOL�VSLFFRQDWR�PDJJLRUDWH�GHO����
9HGL�YRFH�Q������>Pð�������@ ���� ���� �����

6200$12�Pñ ����� ���� ������

��������� &21)(5,0(172� $� ',6&$5,&$� $8725,==$7$� ',
3)��������� 0$7(5,$/(�&2'��&(5����������D���5LILXWL�PLVWL�GHOO
DWWLYLWj
������ GL�FRVWUX]LRQH�H�GHPROL]LRQH�GLYHUVL�GD�TXHOOL�GL�FXL�DOOH�YRFL

�����������������������������
&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������>Pñ������@ ���� �����

6200$12�W ����� ����� ��������

��������� 5LQFRFFLDWXUD� GL� SDUHWL� YHUWLFDOL� LQWHUQH� HG� HVWHUQH�� SHU
3)��������� UHWWLILFDUH�H�UHJRODUL]]DUH�OH�VXSHUILFL�GD�LQWRQDFDUH��HVHJXLWD
������ PHGLDQWH� ULQ]DIIR� FRQ�PDOWD� GL� FDOFH� LGUDWD� D� SL�� VWUDWL�� SHU

XQR�VSHVVRUH�PHGLR�GL���FP��H�VFDJOLH�GL�ODWHUL]LR�H�GL�SLHWUH�
GDWR�LQ�RSHUD�ILQR�D�P������GL�DOWH]]D�GDO�VRWWRVWDQWH�SLDQR�GL
DSSRJJLR� GHOOH� SDUHWL�� FRPSUHVL� FKLRGL� H� ILOR� GL� IHUUR� ULFRWWR�
RYH� RFFRUUHQWH�� $SSOLFDWR� VX� VXSHUILFL� SLDQH� R� FXUYH� LQ
PXUDWXUD�GL�SLHWUDPH��DQFKH�SHU�O¶HVHFX]LRQH�D�SLFFROH�]RQH�
&RQ�PDOWD�GL�FDOFH� LGUDWD��FRPSRVWD�GD�NJ�����GL�FDOFH�SHU
Pñ������GL�VDEELD

6XOOH�VXSHUILFL�VSLFFRQDWH
9HGL�YRFH�Q������>Pð�������@ ������

6200$12�Pð ������ ����� ���������

��������� ,1721$&2� &,9,/(� /,6&,2� 3(5� ,17(51,� 68� 3$5(7,
3)��������� 9(57,&$/,�� IRUPDWR� GD� XQ� SULPR� VWUDWR� GL� ULQ]DIIR�� GD� XQ
������ VHFRQGR� VWUDWR� WLUDWR� LQ� SLDQR� FRQ� UHJROR� H� IUDWWD]]R� VX

SUHGLVSRVWH� JXLGH�� ULILQLWR� FRQ� VRYUDVWDQWH� VWUDWR� GL� PDOWD
SDVVDWR� DO� FULYHOOR� ILQR�� OLVFLDWD� FRQ� IUDWWD]]R� PHWDOOLFR�
VSHVVRUH� FRPSOHVVLYR� PP� ���� GDWR� LQ� RSHUD� VX� VXSHUILFL
SLDQH�R�FXUYH��ILQR�D�P������GL�DOWH]]D�GDO�VRWWRVWDQWH�SLDQR
GL�DSSRJJLR�GHOOH�SDUHWL��FRPSUHVR�LO�SRQWHJJLR�H�LO�WLUR�LQ�DOWR
FRQ�PDOWD�FHPHQWL]LD�GRVDWD�D�NJ�����GL�FHPHQWR�WLSR�5�����
SHU�Pñ������GL�VDEELD��ULILQLWR�FRQ�VRYUDVWDQWH�VWUDWR�GL�FROOD�GL
PDOWD� GL� FDOFH� FRPSRVWD� GD� NJ� ���� GL� FDOFH� LGUDXOLFD� H�Pñ
�����GL�VDEELD

6XOOH�VXSHUILFL�VSLFFRQDWH
9HGL�YRFH�Q������>Pð�������@ ������

6200$12�Pð ������ ����� ���������
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��������� 9HODWXUD�VXSHUILFLDOH�DG�HIIHWWR�DQWLFKL]]DWR��SHU�RJQL�VLQJROD
'(,������� PDQR

6XL�QXRYL�LQWRQDFL�LQWHUQL��DSSOLFDWR�LQ�GXH�PDQL
9HGL�YRFH�Q������>Pð�������@ ���� ��������

6200$12�P� �������� ����� ���������

��������� 5$6$785$� ,1� 0$/7$� 35(0,6&(/$7$� ',� 683(5),&,
3)��������� ,1�&$/&(6758==2��FRQ�UDVDQWH�GL�FRORUH�JULJLR��D�EDVH�GL
������ FHPHQWR�� FDOFH�� LQHUWL� VHOH]LRQDWL� HG� DGGLWLYL� VSHFLILFL�

DSSOLFDWR� VX� VXSHUILFL� GL� FDOFHVWUX]]R� OLVFLR� GLVDUPDWR� GD
FDVVHIRUPH� PHWDOOLFKH�� VX� LQWRQDFL� FHPHQWL]L�� VX� VRODL� H
SUHGDOOHV�� VSLDQDWR� H� OLVFLDWR� D� PDQR� FRQ� FD]]XROD
DPHULFDQD��VSHVVRUH� ILQLWR���PP��GDWR� LQ�RSHUD�VX�VXSHUILFL
SLDQH�R�FXUYH��ILQR�D�P������GL�DOWH]]D�GDO�VRWWRVWDQWH�SLDQR
GL�DSSRJJLR�GHOOH�SDUHWL��FRPSUHVR�LO�SRQWHJJLR�H�LO�WLUR�LQ�DOWR
VX�VXSHUILFL�LQWHUQH�RUL]]RQWDOL

6FDOD�HVLVWHQWH ������
6RIILWWR�/9����� ������
6RIILWWR�������
�SDU�XJ� ��������� ������ ������
6RIILWWR������ ������
6RIILWWR������� ������
6RIILWWR�6FDOD�HVLVWHQWH �����

6200$12�Pð �������� ����� ���������

��������� 3XOLWXUD�GL�VXSHUILFL�LQWRQDFDWH�PHGLDQWH�XVR�GL�LGURSXOLWULFH�R
3)��������� VDEELDWULFH�FRQ�SUHVVLRQH�DGDWWD�DOOR�VWDWR�GHOO¶LQWRQDFR��FRQ
������ DFTXD

3URVSHWWR�VXG�RYHVW ������
3URVSHWWR�QRUG�HVW ������
3URVSHWWR�VXG�HVW ������

6200$12�Pð ������ ���� ��������

��������� 6SLFFRQDWXUD�GL�LQWRQDFR�D�YLYR�GL�PXUR��GL�VSHVVRUH�ILQR�D��
3)��������� FP�� FRPSUHVR� O¶RQHUH� GHOOH� FDXWHOH� GD� DGRWWDUH� SHU� O¶
������ HVHFX]LRQH� D� SLFFROH� ]RQH� H� VSD]]RODWXUD� GHOOH� VXSHUILFL�

O¶DGR]LRQH� GL� WXWWL� JOL� DFFRUJLPHQWL� DWWL� D� WXWHODUH� OH� SDUWL
HVFOXVH�GDOO¶RSHUD]LRQH�HG�HYLWDUH�GDQQL�D�VWUXWWXUH�YLFLQH�� LO
WLUR�LQ�DOWR�R�LO�FDOR�LQ�EDVVR��L�WUDVSRUWL�RUL]]RQWDOL��LO�FDULFR�VX
DXWRPH]]R��HVFOXVR�LO�WUDVSRUWR�D�GHSRVLWR�R�D�ULILXWR��QRQFKp
O¶HYHQWXDOH�RQHUH�SHU�LO�FRQIHULPHQWR�DG�LPSLDQWR�DXWRUL]]DWR�
YDOXWDWR� SHU� O¶HIIHWWLYD� VXSHUILFLH� GL� GLVIDFLPHQWR�� LQWRQDFR
HVWHUQR

$�VWLPD��VXO�����GHOOH�VXSHUILFL
9HGL�YRFH�Q������>Pð�������@ ���� ������

6200$12�Pð ������ ����� ���������
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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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3)��������� UHWWLILFDUH�H�UHJRODUL]]DUH�OH�VXSHUILFL�GD�LQWRQDFDUH��HVHJXLWD
������ PHGLDQWH� ULQ]DIIR� FRQ�PDOWD� GL� FDOFH� LGUDWD� D� SL�� VWUDWL�� SHU

XQR�VSHVVRUH�PHGLR�GL���FP��H�VFDJOLH�GL�ODWHUL]LR�H�GL�SLHWUH�
GDWR�LQ�RSHUD�ILQR�D�P������GL�DOWH]]D�GDO�VRWWRVWDQWH�SLDQR�GL
DSSRJJLR� GHOOH� SDUHWL�� FRPSUHVL� FKLRGL� H� ILOR� GL� IHUUR� ULFRWWR�
RYH� RFFRUUHQWH�� $SSOLFDWR� VX� VXSHUILFL� SLDQH� R� FXUYH� LQ
PXUDWXUD�GL�SLHWUDPH��DQFKH�SHU�O¶HVHFX]LRQH�D�SLFFROH�]RQH�
&RQ�PDOWD�GL�FDOFH� LGUDWD��FRPSRVWD�GD�NJ�����GL�FDOFH�SHU
Pñ������GL�VDEELD
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������ ULQ]DIIR�� GD� XQ� VHFRQGR� VWUDWR� WLUDWR� LQ� SLDQR� FRQ� UHJROR� H

IUDWWD]]R�VX�SUHGLVSRVWH�JXLGH��ULILQLWR�FRQ�VRYUDVWDQWH�VWUDWR
GL� PDOWD� SDVVDWR� DO� FULYHOOR� ILQR�� OLVFLDWD� FRQ� IUDWWD]]R
PHWDOOLFR�� VSHVVRUH� FRPSOHVVLYR� PP� ���� GDWR� LQ� RSHUD� D
TXDOVLDVL�DOWH]]D��VX�VXSHUILFL�SLDQH�R�FXUYH��FRPSUHVR�LO�WLUR
LQ� DOWR� FRQ� PDOWD� LGUDXOLFD�� FRPSRVWD� GD� NJ� ���� GL� FDOFH
LGUDXOLFD�H�Pñ������GL�VDEELD��ULILQLWR�FRQ�VRYUDVWDQWH�VWUDWR�GL
FROOD� GL�PDOWD� GL� FDOFH� LQ� SDVWD� �JUDVVHOOR�� FRPSRVWD� GD�XQ
YROXPH�GL�FDOFH�H�GXH�GL�VDEELD
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������ 5(6,67(17(� $//¶,19(&&+,$0(172�� $*/,� $*(17,

$7026)(5,&,� ('� $//(� 08))(�� D� EDVH� GL� UHVLQH
VLQWHWLFKH��LQ�WLQWH�FKLDUH�FRUUHQWL�GL�FDUWHOOD��GDWD�LQ�RSHUD�VX
VXSHUILFL� LQWRQDFDWH� D� FLYLOH� R� OLVFH�� SUHYLR� SUHSDUD]LRQH� GHO
IRQGR� FRQ� XQD� PDQR� GL� ILVVDWLYR� DQFRUDQWH�� FRPSUHVR� OR
VIULGR�H�LO�WLUR�LQ�DOWR�VX�VXSHUILFL�HVWHUQH
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FRPSUHQGHQWH�� ULPR]LRQH� DFFXUDWD� GL� HYHQWXDOL� UHVLGXL� GL
YHWUDWXUD� HG� DOWUL� HOHPHQWL� WDJOLHQWL� R� FRPXQTXH� PDOVLFXUL�
SXOLWXUD� WUDPLWH� VSD]]RODWXUD�� HYHQWXDOH� XWLOL]]R� GL� SURGRWWL
VYHUQLFLDQWL� H�� ODGGRYH�VLD� LPSRVVLELOH� ULPXRYHUH� OD� UXJJLQH�
FRQYHUWLWRUL� GL� UXJJLQH�� SURWH]LRQH� ILQDOH� FRQ� DSSOLFD]LRQH� GL
SURGRWWR� YHUQLFLDQWH� DQWLUXJJLQH� LQ� SL�� PDQL�� ,O� WXWWR� GD
HVHJXLUH�FRQ�O
LQILVVR�LQ�RSHUD��9DOXWDWR�D�PT�GL�VXSHUILFLH�GL
XQD�IDFFLD��YXRWR�SHU�SLHQR�
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DOO
RULJLQDULD� IXQ]LRQH� GHO� IDEEULFDWR� TXDOL� LVRODWRUL�� VFDOH� GL
VHUYL]LR�� ELQDUL�HG� HOHPHQWL�PHWDOOLFL� YDUL�� ILQDOL]]DWR�DOOD� ORUR
PXVHDOL]]D]LRQH�LQ�VLWX�

����
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3)��������� 2%%/,*$7$�SHU�IRQGD]LRQL�GL�RSHUH�G¶DUWH�R�VLPLOL��HVHJXLWR
������ FRQ� LGRQHL� PDWHULDOL� SURYHQLHQWL� GD� FDYD�� 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� PDWHULDOH
PLVWR� SURYHQLHQWH� GD� FDYD�� FRPSUHVD� OD� IRUQLWXUD� GHO
PDWHULDOH�SHU�GLVWDQ]D�GHOOD�FDYD�HQWUR�L����NP
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3)��������� /$7(5,=,2�� UHWWD� R� FXUYD�� GDWD� LQ� RSHUD� FRQ� PDOWD
������ FHPHQWL]LD�GRVDWD�D� NJ�����GL�FHPHQWR� WLSR�5������SHU�Pñ

����� GL� VDEELD�� FRPSUHVR� O¶LPERFFDWXUD� GHL� JLXQWL�� OD
IRUPD]LRQH� GL� VSDOOH�� VJXLQFL�� DUFKLWUDYL�� OHVHQH� H� VSLJROL�� OR
VIULGR�H�LO�WLUR�LQ�DOWR�VSHVVRUH����FP�FRQ�PXUREORFFR�SHVDQWH
��[��[��
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LQWHUSRVWR�LVRODPHQWR�LQ�ODQD�PLQHUDOH��ULYHVWLPHQWR�VXOOH�GXH
IDFFH�LQ�ODVWUH�GL�JHVVR�ULYHVWLWR��LQFOXVD�VWXFFDWXUD�GHL�JLXQWL
FRQ� UHWH� R� QDVWUR� PLFURIRUDWR� H� SURGRWWR� VSHFLILFR� D� EDVH
JHVVR��VXFFHVVLYD�UDVDWXUD�D�JHVVR�H�WLQWHJJLDWXUD�
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FRVWLWXLWD�GD�JXLGH�H�PRQWDQWL� LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR���
���DG�LQWHUDVVH�GL�����PP��FRQ�RUGLWXUD�GRSSLD�DG�LQWHUDVVH
GL� �� P�� ILVVDWL� DOOD� VWUXWWXUD� GHO� VRODLR� WUDPLWH� SHQGLQDWXUD
UHJRODELOH�H�R�WDVVHOODWXUD��6X�WXWWR�LO�SHULPHWUR�GHOOD�VWUXWWXUD
PHWDOOLFD�VDUj�DSSOLFDWR�XQ�QDVWUR�LQ�SROLHWLOHQH�HVSDQVR�SHU
GHVROLGDUL]]DUH� LO�FRQWURVRIILWWR�GDOOD�VWUXWWXUD�SRUWDQWH��6RQR
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FRPSUHVL�L�SRQWHJJL�GL�VHUYL]LR��WXWWL�L�PDWHULDOL�H�JOL�DFFHVVRUL
QHFHVVDUL�� OD�VWXFFDWXUD�GHL�JLXQWL�FRQ�VWXFFR�WLSR�IDVVDMRLQW
R� VLPLODUH� H� QDVWUR� GL�DUPDWXUD�PLFURIRUDWR�� OD� UDVDWXUD� FRQ
DSSRVLWR�SURGRWWR�UDVDQWH�D�EDVH�JHVVR�LQ�PRGR�GD�UHQGHUH
OD� VXSHUILFLH� SURQWD� D� ULFHYHUH� OD� WLQWHJJLDWXUD� �TXHVWD
LQFOXVD��HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�QRQ�VSHFLILFDWDPHQWH
PHQ]LRQDWR�PD� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD
G¶DUWH�� FRQIRUPHPHQWH� DOOD� GRFXPHQWD]LRQH� WHFQLFD� IRUQLWD
GDO�SURGXWWRUH�H�LQ�FRQGL]LRQL�GL�VLFXUH]]D�

&RQWURVRIILWWL�EORFFR�VHUYL]L
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HVFOXVR�� FRPSUHVL� WDJOL�� VIULGL�� OD� VWXFFDWXUD� GHL� JLXQWL� FRQ
FHPHQWR�ELDQFR�R�FRORUDWR�H�OD�SXOLWXUD�DQFKH�FRQ�DFLGL�FRQ
SLDVWUHOOH���[��
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VWUXWWXUH� HGLOL�� SHU� SURYH� GL� ODERUDWRULR�� FROODXGL�� FRQWUROOL�
UHVWDXUL�� LQFDWHQDPHQWL�� DUHD]LRQL�� GHXPLGLILFD]LRQL�� SRVD� LQ
RSHUD� GL� LPSLDQWL�� SOXYLDOL�� VFDULFKL�� VX� PXUDWXUD� GL� WXIR�
PDWWRQL�H�VLPLOL����IRUR����·����PP
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FRVWUX]LRQH�� FRPSUHVR� O¶LQ]HSSDPHQWR� GHOOD� VFDWROD� H� OD
FKLXVXUD� GHL� FDYL� FRQ� PDOWD� FHPHQWL]LD�� OR� VJRPEUR� H� OR
VPDOWLPHQWR� GHL� GHWULWL�� HVFOXVD� OD� VFDWROD�� HVFOXVL� WDJOL� H
ULSULVWLQL�GL� LQWRQDFR�H� ULYHVWLPHQWL�� WLQWHJJLDWXUH�HWF��YDOXWDWR
SHU�RJQL����FPð�GL�DUHD�GL�VFDVVR�VX�TXDOVLDVL�WLSR�GL�SDUHWH�
SHU�VFDVVL�ILQR�D����FP�GL�SURIRQGLWj�
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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�VX�SLHWUDPH�R�FDOFHVWUX]]R�
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SODVWLFR� WLSR�LJO��GL�DOWH]]D�VLQR�D���FP���LQFOXVD�IRUQLWXUD�H
SRVD�GHL�FDVVHUL��JHWWR�GL�FRPSOHWDPHQWR�D�ILOR�GHJOL�VWHVVL�H
UHDOL]]D]LRQH� GHOOD� FDOGDQD� DUPDWD� FRQ� UHWH� HOHWWURVDOGDWD�
GLPHQVLRQDWD� VHFRQGR� LQGLFD]LRQL� GHO� SURGXWWRUH� H�R
LQGLFD]LRQL� SURJHWWXDOL�� ,QFOXVL� WDJOL�� VIULGL�� SH]]L� VSHFLDOL� H
TXDQW
DOWUR�QHFHVVDULR�
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RSHUD� ILQLWD� D� UHJROD� G
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LGRQHR� SLDQR� GL� SRVD�� JLj� SUHGLVSRVWR�� GDWR� LQ� RSHUD� VX
VXSHUILFL�SLDQH��LQFOLQDWH�R�FXUYH��FRQ�JLXQWL�VRYUDSSRVWL�GL���
FP��FRPSUHVR�LO�SULPHU��LO�FRQVXPR�GHO�FRPEXVWLELOH��O¶RQHUH
GHL� WDJOL� H� GHOOH� VRYUDSSRVL]LRQL�� JOL� VIULGL� HG� LO� WLUR� LQ� DOWR
VSHVVRUH���PP
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&216,67(1=$� 6��� FRQ� GLPHQVLRQH� PDVVLPD
GHOO¶DJJUHJDWR� LQHUWH�GL� �����PP� �'PD[� �������FRQIH]LRQDWR
FRQ�FHPHQWR������H�IRUQLWR�LQ�RSHUD�FRQ�DXWREHWRQLHUD�VHQ]D
O¶LPSLHJR�GL�SRPSH�R�JUX� ILQR�DG�XQD�SURIRQGLWj�PDVVLPD�GL
P������VH�HQWUR�WHUUD�R�ILQR�DOO¶DOWH]]D�GL�P������VH�IXRUL�WHUUD�
(VFOXVH�FDUSHQWHULH�HG�HYHQWXDOL�DUPDWXUH�PHWDOOLFKH��FODVVH
GL�UHVLVWHQ]D�FDUDWWHULVWLFD�&������D�QRUPD�81,������������
81,�(1��������17&�GL�FXL�DO�'�0�������������H�/LQHH�*XLGD
&RQVLJOLR�6XS��//33�

0DVVHWWR�SHQGHQ]H��VS��PHGLR��FP

0DVVHWWR�SHQGHQ]H��VS��PHGLR��FP
&RSHUWXUD�&� ������ ���� �����
&RSHUWXUD�&� ������ ���� �����
&RSHUWXUD�&� ������ ���� ����
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��������� &2,%(17$=,21(� 7(50,&$� ',� 7(55$==(� (
3)��������� &23(5785(� (6(*8,7$� &21� 3$11(//,� 5,*,',� ',
������ 32/,85(7$12� (63$162� '(16,7$¶� ��� NJ�PF�

5,9(67,7,� 68� $0%2� /(� )$&&(� ',� 9(/29(752
32/,7(1$72�'$����JUDPPL�PT��SRVDWL�LQ�RSHUD�D�VHFFR�VX
VXSHUILFL�SLDQH�R�LQFOLQDWH��JLj�SUHGLVSRVWH��FRPSUHVR��O¶RQHUH
GHL�WDJOL��JOL�VIULGL�H�LO�WLUR�LQ�DOWR�VSHVVRUH����PP

&RLEHQWD]LRQH��VS����PP

&RLEHQWD]LRQH��VS����PP
&RSHUWXUD�&� ������ ���� ������
&RSHUWXUD�&� ������ ���� ������
&RSHUWXUD�&� ������ ���� ������
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��������� 0$172� ,03(50($%,/(� &267,78,72� '$� '8(
3)��������� 0(%5$1(�35()$%%5,&$7(�(/$6723/$6720(5,&+(
������ $50$7(�,1�9(752�9(/2�5,1)25=$72��FRQ�IOHVVLELOLWj�D

IUHGGR�GL������&��DSSOLFDWH�D�ILDPPD��SUHYLD�VSDOPDWXUD�GL�XQ
SULPHU�ELWXPLQRVR��VX�LGRQHR�SLDQR�GL�SRVD��JLj�SUHGLVSRVWR�
GDWR�LQ�RSHUD�VX�VXSHUILFL�SLDQH��LQFOLQDWH�R�FXUYH��FRQ�JLXQWL
VRYUDSSRVWL� GL� ��� FP�� FRPSUHVR� LO� SULPHU�� LO� FRQVXPR� GHO
FRPEXVWLELOH��O¶RQHUH�GHL�WDJOL�H�GHOOH�VRYUDSSRVL]LRQL��JOL�VIULGL
HG�LO�WLUR�LQ�DOWR�VSHVVRUH�FRPSOHVVLYR���PP

,PSHUPHDELOL]]D]LRQH�FRSHUWXUD

,PSHUPHDELOL]]D]LRQH�FRSHUWXUD
&RSHUWXUD�&� ������
&RSHUWXUD�&� ������
&RSHUWXUD�&� ������
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),1,785(����6E&DW���

��������� )HUUR� ODYRUDWR� SHU� FDWHQH�� FHUFKLDWXUH� H� VLPLOL�� GL� TXDOVLDVL
3)��������� SURIODWXUD�H�VH]LRQH�LQFOXVR�OH�FKLDYL�R�SLDVWUH�GL�DQFRUDJJLR��L
������ SH]]L� VSHFLDOL�� WDJOL� D� PLVXUD� H� VIULGL�� VDOGDWXUH�� PDQR� GL

DQWLUXJJLQH��PXUDWXUH�GL�DQFRUDJJLR��6RQR�FRPSUHVL�� LQROWUH�
JOL� RQHUL� SHU� OD� SURWH]LRQH� GHOO¶DPELHQWH� FLUFRVWDQWH�� OH
VLJLOODWXUH� GHL� IRUL� VWHVVL�� ODOOHWWDPHQWR� GHOOH� SLDVWUH� FRQ
LGRQHD�PDOWD� H� WXWWR� TXDQWR� DOWUR� SHU� GDUH� LO� ODYRUR� ILQLWR� D
UHJROD� G¶DUWH� DG� HVFOXVLRQH� GHJOL� RQHUL� SHU� LO� WDJOLR� GHOOH
PXUDWXUH�SHU�OD�VHGH�GHJOL�HOHPHQWL�LQ�RJJHWWR��GD�FRPSXWDUVL
D�SDUWH�

5LQJKLHUD�WHUUD]]D�&������NJ�P ����� ����� ������
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��������� )251,785$� (� 326$� ,1� 23(5$� ',� *(27(66,/(
3)��������� 1217(6872� FRVWLWXLWR� HVFOXVLYDPHQWH� GD� ILEUH� LQ� ����
������ SROLSURSLOHQH�D� ILODPHQWL�FRQWLQXL�VSXQERQGHG��VWDELOL]]DWR�DL

UDJJL� 89�� IRUQLWR� FRQ� PDUFDWXUD� GHL� URWROL� VHFRQGR� OD
QRUPDWLYD� (1� ,62� ������ XQLWDPHQWH� DO� PDUFKLR� GL
FRQIRUPLWj�&(�� DYHQWH� L� VHJXHQWL� SHVL� LQ� JUDPPL� SHU�PHWUR
TXDGUR�H�OH�VHJXHQWL�UHVLVWHQ]H�DOOD�WUD]LRQH�WUDVYHUVDOH�LQ�N1
SHU�XQD� VWULVFLD� GL�FP� ��� GL� ODUJKH]]D�� JU�PT����� VHFRQGR
81,�(1� ,62������������ N1�P������ VHFRQGR�81,�(1� ,62
������������ YDOXWDWD� SHU� OD� HIIHWWLYD� VXSHUILFLH� FRSHUWD� GDL
WHOL�

9HGL�YRFH�Q������>Pð�������@ ������

6200$12�Pð ������ ���� ��������

��������� 3$9,0(172� &21� 3,$675(//(� ',� ./,1.(5� SRVWR� LQ
3)��������� 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��IRUPDWR���[��

������
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��������� 3$9,0(17$=,21(� ,1� %$77872� ',� &(0(172
3)�13���� 3,*0(17$72

5HDOL]]D]LRQH�GL�SDYLPHQWR�LQ�EDWWXWR�GL�FHPHQWR�FRVWLWXLWR�GD
FDOFHVWUX]]R� FRQIH]LRQDPHQWR� FRQ� FHPHQWR� 5� ����� DYHQWH
UHVLVWHQ]D� FDUDWWHULVWLFD� 5&.� SDUL� D� ��� 1�PPð�� GHOOR
VSHVVRUH� GL� FP� �� H� VRYUDVWDQWH� FDSSD� VXSHULRUH� LQ� PDOWD
FHPHQWL]LD�D�����NJ�GHOOR�VSHVVRUH�GL�FP����H�VSROYHUR�FRQ
FHPHQWR� SXUR� 5� ����� OLVFLDWR� DOOD� FD]]XROD�� /R� VWUDWR� GL
ILQLWXUD� VDUj� FRORUDWR� FRQ� RVVLGL� R� DOWUL� SLJPHQWL� VSHFLILFL�
FRORUD]LRQH�FRPH�GD�HODERUDWL�SURJHWWXDOL��&RPSUHVD�IRUQLWXUD
H�SRVD�GL�UHWH�HOHWWURVDOGDWD�DQQHJDWD�QHO�JHWWR��OD�IRUQLWXUD�H
SRVD� GL�PDWHUDVVLQR� GHVROLGDUL]]DQWH�H�EDQGHOOD�SHULPHWUDOH
LQ�SROLXUHWDQR�H�OD�IRUPD]LRQH�GHL�JLXQWL�GL�GLODWD]LRQH��QRQFKq
RJQL�DOWUR�RQHUH�SHU�GDUH�O
RSHUD�ILQLWD�D�UHJROD�G
DUWH�

/9����� ������

6200$12�PT ������ ����� ���������

��������� 3DYLPHQWR� GHFRUDWLYR� SHU� LQWHUQL�� UHDOL]]DWR� PHGLDQWH
'(,�%�����D DSSOLFD]LRQH�GL�XQD�PLVFHOD�FHPHQWL]LD�H�TXDU]R�FRQ�VSDWROD

PHWDOOLFD�LQ�GXH�PDQL�SUHYLD�DSSOLFD]LRQH�GL�DGHJXDWR�SULPHU�
UHVLVWHQ]D� PHFFDQLFD� D� FRPSUHVVLRQH� ��� 1�PPT� H� D
IOHVVLRQH����1�PPT��FODVVH�GL�UHD]LRQH�DO�IXRFR�$�)/���V��D
QRUPD� (1� ��������� FRPSUHVL�� SUHSDUD]LRQH� GHO� VXSSRUWR
PHGLDQWH� OHYLJDWXUD� R� FDUWHJJLDWXUD� GHOOH� YDULH� PDQL�
DSSOLFD]LRQH� WUD� XQD� PDQR� H� O
DOWUD� GL� SULPHU� DFULOLFR
PRQRFRPSRQHQWH�� SURWH]LRQH� ILQDOH� GHOOH� VXSHUILFL� WUDWWDWH
FRQ�XQD�SULPD�GL�PDQR�GL�IRQGR�DFULOLFR�WUDVSDUHQWH�HG�XQD�GL
ILQLWXUD� SROLXUHWDQLFD� DOLIDWLFD� ELFRPSRQHQWH�� HVFOXVH�� OD
SUHSDUD]LRQH�GHO�VRWWRIRQGR�H�O
HYHQWXDOH�IRUPD]LRQH�GL�JLXQWL�
GD�FRPSHQVDUH�D�SDUWH��FRQ�SULPHU�ELFRPSRQHQWH�HSRVVLGLFR
ILOOHUL]]DWR� H� VHPLQD� GL� TXDU]R� GL� JUDQXORPHWULD� ���� PP�
FRORUH�QDWXUDOH

/9������ ������
/9������ ������
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,1),66,����6E&DW���

��������� 3257$�,17(51$�7$0%85$7$�$'�$17$�&,(&$�FP����
3)��������� ��[����DYHQWH��DQWD�PRELOH�FLHFD�FRQ�XQD�VSHFFKLDWXUD�GHOOR
������ VSHVVRUH� ILQLWR� GL� PP� ������ FLUFD�� HVHJXLWD� FRQ

XQ¶LQWHODLDWXUD� LQ� OHJQR� GL� DEHWH� FRQ� WDFFR� GL� ULQIRU]R� LQ
FRUULVSRQGHQ]D� GHOOD� VHUUDWXUD�� WDPEXUDWD� FRQ� SDQQHOOL
ILEUROHJQRVL�ULYHVWLWL�LQ�PHODPLQLFR�H�VWUXWWXUD�DOYHRODUH�D�FHOOH
LQWHUFRPXQLFDQWL��/DWL�GL� EDWWXWD�D� EUDJKHWWRQH�FRQ� LQVHUWL� LQ
PDVVHOOR� GL� HVVHQ]D� GXUD�� 7HODLR� LQ� OLVWHOODUH� LPSLDOODFFLDWR
GHOOD�VH]LRQH�GL�PP����[���FLUFD�FRQ�DSSRVLWH�IUHVDWXUH�SHU
O¶DOHWWD� GHL� FRSULILOL� H� SHU� O¶DOORJJLDPHQWR� GHOOD�JXDUQL]LRQH� GL
EDWWXWD�� &RSULILOL� LQ� OLVWHOODUH� LPSLDOODFFLDWR� GHOOD� VH]LRQH� GL
PP���[���FLUFD�FRQ�DOHWWH�SHU�LO�ILVVDJJLR�VXO�WHODLR��&HUQLHUH
WLSR� DQXED� LQ� DFFLDLR� EURQ]DWR��&KLXVXUD� FRQ� VHUUDWXUD� WLSR
SDWHQW� EURQ]DWD��0DQLJOLD� LQ�DOOXPLQLR�EURQ]DWR��9HUQLFLDWXUD
GHOOH�SDUWL� LQ� OHJQR�DO�SROLXUHWDQR�FRORUDWR�FRQ�ILQLWXUD�RSDFD
SUHYLD�FDUWHJJLDWXUD��/D�PLVXUD�GHOOD�SRUWD�q�ULIHULWD�DOOD�OXFH
QHWWD�GL�SDVVDJJLR��'DWD� LQ�RSHUD�FRPSOHWD�GL�FRQWURWHODLR�LQ
DEHWH�GD�ILVVDUH�DOOH�PXUDWXUH�FRQ�]DQFKH�LQ�DFFLDLR�]LQFDWR�
FRPSUHVR�OH�RSHUH�PXUDULH�H�OD�UHJLVWUD]LRQH�GHOO¶LQILVVR�

/9����� �����
/9������ ����
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/9�������GRSSLD�DQWD��
�SDU�XJ� �
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��������� 3257$�7$*/,$)82&2�5(,������D�GXH�DQWH� WDPEXUDWH�LQ
3)��������� ODPLHUD� SUHYHUQLFLDWD� HOHWWUR]LQFDWD� FRORUH� FKLDUR�� WHODLR
������ HOHWWUR]LQFDWR� D� =� FRQ� ]DQFKH� SHU� SRVD� LQ� RSHUD�

FRLEHQWD]LRQH� D� QRUPD� 81,� (1� ������������� VHUUDWXUD
DQWLQFHQGLR�SUHGLVSRVWD�SHU�FLOLQGUR�WLSR�<DOH��FLOLQGUR�3DWHQW�
FKLDYH� 3DWHQW�� PDQLJOLD� LQWHUQD� H� PDQLJOLD� HVWHUQD
DQWLQFHQGLR� FRPSOHWD� GL� SODFFKH�� ILQLWXUD� WHODLR� D� SROYHUL
HSRVVLGLSROLHVWHUH� FRORUH� FKLDUR�� FHUQLHUD� UHJLVWUDELOH� LQ
DOWH]]D� FRQ� PROOD� SHU� DXWRFKLXVXUD� H� SHUQR� GL� UHJROD]LRQH
FKLXVXUD�� JXDUQL]LRQH� DXWRHVSDQGHQWH� WHODLR�� JXDUQL]LRQH
DXWRHVSDQGHQWH� EDWWHQWH�� EDWWXWD� FHQWUDOH� GL� ULSRUWR� FRQ
JXDUQL]LRQH� IXPL� IUHGGL�� URVWUL� GL� WHQXWD� ODWR� FHUQLHUD�
VHUUDWXUD� SHU�FKLXVXUD� DXWRPDWLFD�DOWR�EDVVD�VHFRQGD�DQWD�
ULQIRU]R� LQWHUQR� PDQLJOLRQH� H� FKLXGLSRUWD�� GLP�YDQR� PXUR
����[�����PP��'DWR�LQ�RSHUD�FRPSOHWR�GL�WHODLR��ILVVDWR�DOOH
PXUDWXUH� FRQ�]DQFKH� LQ� DFFLDLR� ]LQFDWR�� FRPSUHVR� OH�RSHUH
PXUDULH�H�OD�UHJLVWUD]LRQH�GHOO¶LQILVVR�

/9����� ����
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��������� ,1),66,�(67(51,�,1�)(552�),1(675$��YHWUL�ILVVL�
3)�13���� )RUQLWXUD�H�SRVD�GL�YHWUDWXUH� ILVVH�FRQ� WHODLR� LQ� IHUURILQHVWUD

WLSR� 6HFFR� 6LVWHPL� VHULH� 26�� ��� R� VLPLODUL�� GRWDWH� GL
YHWURFDPHUD�� WUDVPLWWDQ]D� PDVVLPD� GHOO
LQILVVR� VHFRQGR
QRUPDWLYD� DSSOLFDELOH�� LQFOXVR� FRQWURWHODLR�� DVVLVWHQ]H
PXUDULH�H�RJQL�DOWUR�RQHUH�

3URVSHWWR�VXG�RYHVW �����
3URVSHWWR�VXG�HVW �����
3URVSHWWR�QRUG�HVW �����
3URVSHWWL�LQWHUQL��WUD�&�%� �����
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��������� 325721,�0(7$//,&,
3)�13���� )RUQLWXUD� H� SRVD� GL� SRUWRQH� D� GRSSLD� DQWD� LQ� DFFLDLR�

FRPSUHVR�WUDWWDPHQWR�GL�]LQFDWXUD�H�YHUQLFLDWXUD�FRQ�PLQLPR
GXH�PDQL� GL� SURGRWWR� VSHFLILFR�� LQFOXVH� DVVLVWHQ]H�PXUDULH�
UHJLVWUD]LRQH� GHOO
LQILVVR�� DFFHVVRUL�� IHUUDPHQWD� H� RJQL� DOWUR
RQHUH� QHFHVVDULR� SHU� GDUH� O
RSHUD� ILQLWD�� SHUIHWWDPHQWH
IXQ]LRQDQWH�H�SURQWD�DOO
XVR�

3URVSHWWR�VXG�RYHVW �����
3URVSHWWR�QRUG�HVW ����
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��������� ,1),66,�(67(51,�,1�)(552�),1(675$��DSULELOL�
3)�13���� )RUQLWXUD� H�SRVD� GL� LQILVVL�DSULELOL� LQ� IHUURILQHVWUD� WLSR�6HFFR

6LVWHPL� VHULH� 26�� ��� R� VLPLODUL�� FRQ� YHWURFDPHUD�
WUDVPLWWDQ]D� PDVVLPD� GHOO
LQILVVR� VHFRQGR� QRUPDWLYD
DSSOLFDELOH�� LQFOXVR� FRQWURWHODLR�� DVVLVWHQ]H� PXUDULH� H� RJQL
DOWUR�RQHUH�

3URVSHWWR�VXG�HVW �����
3URVSHWWR�QRUG�HVW ����
3URVSHWWL�LQWHUQL��WUD�&�%� �����
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,03,$17,�(/(775,&,�(�63(&,$/,���6E&DW���

��������� 48$'52�(/(775,&2
3)�13���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� TXDGUR� HOHWWULFR� WLSR�� LQ

HVHFX]LRQH�GD�SDUHWH��FRVWLWXLWR�GDL�VHJXHQWL�FRPSRQHQWL�
�� Q�� �� TXDGUR� LQ� ODPLHUD� YHUQLFLDWD� FRPSOHWR� GL� SRUWD� LQ
FULVWDOOR� WUDVSDUHQWH��JUDGR�GL� SURWH]LRQH� ,3���� ,.����FODVVH
GL� LVRODPHQWR� ,�� FRPSOHWR� GL� FDUSHQWHULD� TXDGUR�� SLDVWUH
IURQWDOL�� JXLGH� DSSDUHFFKL� PRGXODUL�� VWDIIH� GL� ILVVDJJLR� D
PXUR�� LQWHUUXWWRUL� PDJQHWRWHUPLFL�� PDJQHWRWHUPLFL
GLIIHUHQ]LDOL�� VH]LRQDWRUL�� PXOWLPHWUR� H� VFDULFDWRUL� GL
VRYUDWHQVLRQH�� RUJDQL� GL� FRPDQGR� H� SURWH]LRQH� HG� DOWUH
FRPSRQHQWL� QHFHVVDULH�� LQFOXVH� PRUVHWWLHUH� ULSDUWLWULFL�
PRUVHWWLHUH� FLUFXLWL� LQ� XVFLWD�� FRQGXWWRUL� SHU� LO� FDEODJJLR
LQWHUQR�DO�TXDGUR�HOHWWULFR��FDQDOLQH�TXDGUR��IDVFHWWH��HWLFKHWWH
HG� RJQL� DOWUR� DFFHVVRULR� RFFRUUHQWH� SHU� LO� FDEODJJLR� GHO
TXDGUR�HOHWWULFR�

�
,QFOXVH�WXWWH�OH�RSHUD]LRQL�GL�DVVHPEODJJLR��FDEODJJLR��SURYH
H� PLVXUH�� ,QFOXVL� FROOHJDPHQWL� DL� FLUFXLWL� HQWUDQWL� HG� XVFHQWL
GDO� TXDGUR� HOHWWULFR�� ,QFOXVL� FROOHJDPHQWL� HOHWWULFL�HOHWWURQLFL�
&RQIRUPH� DOOD� QRUPDWLYD� GL� SURGRWWR� H� DOO
DPELHQWH� GL
LQVWDOOD]LRQH��&RQIRUPH� DOOH� QRUPH�&(,�(1� �������� H�&(,
(1����������,QFOXVR�FRQWULEXWR�5$((�� ,QFOXVH�FHUWLILFD]LRQL
ULFKLHVWH� DL� WHUPLQL� GL� /HJJH�� ,QFOXVR� WUDVSRUWR� H� VFDULFR� LQ
FDQWLHUH��,QFOXVR�RJQL�DOWUR�RQHUH�HG�DFFHVVRULR�SHU�OD�PHVVD
LQ� RSHUD� D� UHJROD� G
DUWH� H� VHFRQGR� OH� LQGLFD]LRQL� GHOOD
'LUH]LRQH�GHL�/DYRUL��&RPSUHVD�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL
WXWWL�L�PDWHULDOL�QHFHVVDUL�DOOH�ODYRUD]LRQL�SUHYLVWH�H�R�RUGLQDWH�
,QFOXVH� OH� DVVLVWHQ]H� PXUDULH�� LO� FRQIHULPHQWR� LQ� GLVFDULFD
DXWRUL]]DWD�GL�HYHQWXDOL�PDWHULDOL�GL� ULVXOWD�SURGRWWL�GXUDQWH� OH
ODYRUD]LRQL�LQVWDOOD]LRQL�� FRPSUHVR� LO� FRVWR� GL� VPDOWLPHQWR�
WUDWWDPHQWR�UHFXSHUR�� LO� WXWWR� DGHJXDWDPHQWH� GRFXPHQWDWR
GDOO
$SSDOWDWRUH� VHFRQGR� OD� QRUPDWLYD� LQ� PDWHULD� DPELHQWDOH
FRJHQWH� DOOD� GDWD� GL� HVHFX]LRQH� GHOOH� RSHUH�� ,� PDWHULDOL
GRYUDQQR�HVVHUH�FHUWLILFDWL�D�PDUFKLR�&(�H�PDUFKLR�GL�TXDOLWj
R� HTXLYDOHQWH� DL� VHQVL� GHOOD� QRUPDWLYD� YLJHQWH�� FRPSOHWL� GL
VFKHGD�WHFQLFD�SURGRWWR��VFKHGD�GL�VLFXUH]]D�H�GLFKLDUD]LRQH
GL�SUHVWD]LRQH��'R3��RYH�REEOLJDWRULD�
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3LDQR�SLPR ����
3LDQR�VHFRQGR ����
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��������� )251,785$� (� 326$� ,1� 23(5$� ',� ,03,$172
3)��������� *(1(5$/(�',�7(55$�GL�HGLILFLR� UHVLGHQ]LDOH�R�VFRODVWLFR
������ UHDOL]]DWR�FRQ�FRUGD�GL� UDPH�QXGD�GD����PPT�SRVDWD�HQWUR

VFDYR� GHOOD� VH]LRQH� GL� FP� ��[���� �� GLVSHUVRUL� LQ� DFFLDLR
]LQFDWR�D�FURFH�GD�P���������SR]]HWWL� LQ�39&���[��[���FRQ
FKLXVLQR� FDUUDELOH�� FROOHJDPHQWR� DO� TXDGUR� JHQHUDOH
GHOO¶HGLILFLR�FRQ�FDYR�JLDOOR�YHUGH�WLSR�12��9�.�GD����PPT�
VH]LRQDWRUH� GL� WHUUD� FRPSOHWR� GL� EDUUD� HTXLSRWHQ]LDOH�
&RPSUHVH� PLVXUD]LRQL�� FHUWLILFD]LRQL� HG� HVSOHWDPHQWR
SUDWLFKH�$6/��QRQFKp�OH�RSHUH�PXUDULH��SHU�HGLILFLR�VFRODVWLFR
PHGLR
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������ 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�
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VRWWRWUDFFLD�R�VRWWRSDYLPHQWR��FRPSUHVL�WDJOL�H�VIULGL�HVFOXVD
DSHUWXUD� H� FKLXVXUD� WUDFFH� H� RSHUH� PXUDULH� LQ� JHQHUH� '
HVWHUQR����PP�

$�VWLPD ������

6200$12�P ������ ���� ��������

��������� )251,785$�(�326$�,1�23(5$�',�7XER�LVRODQWH�IOHVVLELOH
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������ 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�

$�VWLPD ������
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3)��������� �����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
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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
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������ 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
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������ 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

������
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��������� )251,785$� (� 326$� ,1� 23(5$� ',� 38172� /8&(
3)��������� ,17(52772�GDWR� LQ� RSHUD� FRPSOHWR� GL� FRQGXWWRUL� XQLSRODUL
������ GL�UDPH�IOHVVLELOH�WLSR�12�9�.�VH]��[����PPT�LVRODWL�LQ�39&�

SDVVDQWL� H� VILODELOL� HQWUR� WXER� LVRODQWH� ).��� GL� 39&
DXWRHVWLQJXHQWH�H�QRQ�SURSDJDWRUH�GL�ILDPPD�LQFDVVDWR�QHOOH
PXUDWXUH� R� D� SDYLPHQWR�� FRPSOHWR� GL�� VFDWROH� VWDJQH� GL
LQILODJJLR� H� GL� GHULYD]LRQH� FRQ� FRSHUFKLR�� LQ� 39&� LVRODQWH�
DXWRHVWLQJXHQWH� H� QRQ� SURSDJDWRUH� GL� IL�� DPPD�� VFDWROH
SRUWDIUXWWL�GD�LQFDVVR�LQ�UHVLQD��LQWHUUXWWRUH�XQLSR��ODUH���$�GL
WLSR� PRGXODUH� H� FRPSRQLELOH� FRPSOHWR� GL� DFFHVVRUL� GL
PRQWDJJLR� H� SODFFKH�D�YLWH� LQ� UHVLQD� R� DOOXPLQLR� DQRGL]]DWR
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FRORU�EURQ]R�R�DUJHQWR��RSHUH�PXUDULH�VX� UXVWLFR��HVFOXVD�OD
TXRWD� SDUWH� GHOOD� OLQHD� SULQFLSDOH� ILQR� DO� TXDGUR
G¶DSSDUWDPHQWR��GL�SLDQR�R�GL�VHWWRUH�� ��SXQWR� OXFH� LQWHUURWWR
�XQ�SXQWR�GL�FRPDQGR�SHU�XQ�XWLOL]]DWRUH�

�����

6200$12�FDG� ����� ������ ��������

��������� )251,785$� (� 326$� ,1� 23(5$� ',� $33$5(&&+,2� ',
3)��������� &20$1'2�� 6(*1$/$=,21(�� '(5,9$=,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��3UHVD�81(/��3�7
�����$�LPSLDQWL�LQWHUQL�FLYLOL

�����

6200$12�FDG� ����� ����� ��������

��������� $6&(1625(�2/(2',1$0,&2�3RUWDWD�NJ����� ��&DSLHQ]D
3)��������� SHVRQH� LQ����9HORFLWj�P�VHF������FRQ� OLYHOODPHQWR�DO�SLDQR��
������ )HUPDWH� LQ� ��6HUYL]L� LQ� �� �� $FFHVVL� FDELQD� LQ� �� ��&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�� ����[���[����� PP� FLUFD�� 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�
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3)��������� 7UDVPLVVLRQH�'DWL�SURWRFROOR�(,$�56������[�[����$:*
������

$�VWLPD ������

6200$12�P ������ ���� ��������

��������� &$92�873�&$7��
'(,������� &DYR�873�QRQ�VFKHUPDWR��PXOWLFRSSLH��FRQGXWWRUL�LQ�UDPH���

$:*�� FRQIRUPH� ,62�,(&� ������� LQVWDOODWR� LQ� FDQDOLQD� R
WXED]LRQH�� TXHVWH� HVFOXVH�� F�� �� FRSSLH�� JXDLQD� LQ� /6=+�
FDW����FODVVH�GL�UHD]LRQH�DO�IXRFR�(FD

������

6200$12�P ������ ���� ������

��������� ,03,$172�%8,/',1*�$8720$7,21
3)�13���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� %XLOGLQJ� $XWRPDWLRQ� &RQWURO

6\VWHP� �%$&6�� JHQHUDOH� SHU� LO� FRQWUROOR� H� OD� UHJROD]LRQH
GHOO
LPSLDQWR� GL� FRQGL]LRQDPHQWR�� GHOO
LPSLDQWR� GL
LOOXPLQD]LRQH� DUWLILFLDOH�� ,O� VLVWHPD� GRYUj� HVVHUH� JHVWLWR
DWWUDYHUVR� SDJLQH� JUDILFKH� LQWHUDWWLYH� GL� IDFLOH� LQWXL]LRQH� H
FRPSUHQVLRQH��LO�WXWWR�FRPSUHQVLYR�GL�DVVLVWHQ]H�HGLOL��DOODFFL
HOHWWULFL�H�GL�WUDVPLVVLRQH�GDWL�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR
SHU� GDUH� O
LPSLDQWR� SHUIHWWDPHQWH� IXQ]LRQDQWH� HG� D� UHJROD
G
DUWH��,O�WXWWR�GRYUj�HVVHUH�UHDOL]]DWR�WUDPLWH�SURWRFROOR�DSHUWR
.1;� H� SUHYHGHUH� O
LQVWDOOD]LRQH� GHL� GLYHUVL� DWWXDWRUL� H
GLVSRVLWLYL� GL� FRQWUROOR� QHFHVVDUL� DL� ILQL� GL� FRQVHQWLUH
XQ
DXWRPD]LRQH�GHL�VLVWHPL�LPSLDQWLVWLFL�GHOO
HGLILFLR�ULFDGHQWH
DOPHQR�LQ�FODVVH�%�VHFRQGR�OD�81,�(1�������

����

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

��������� &253,�,//80,1$17,
3)�13���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRUSL� LOOXPLQDQWL� D� /('� FRQ

UHDWWRUH� HOHWWURQLFR� '$/,� GLPPHUDELOH� LQ� TXDQWLWj� WDOL� GD
JDUDQWLUH� O
LOOXPLQDPHQWR� GL� QRUPD� 81,�(1�������� GHL� YDUL
ORFDOL�SHU�OH�VHJXHQWL�GLYHUVH�DSSOLFD]LRQL�LQGLYLGXDWH�
�� SODIRQLHUH� PRGXODUL� ��[��FP� FRQ� VRUJHQWL� SXQWLIRUPL� D
EDVVD�OXPLQDQ]D�8*5����SHU�VDOH�HVSRVL]LRQL��VDOH�ULXQLRQL
HG�DXOH�GLGDWWLFKH�
�� SDQQHOOL� SLDQL� PRGXODUL� ��[��FP� SHU� FRUULGRL�� DWUL� HG
LQJUHVVL�
��IDUHWWL�OHG�GD�FRQWURVRIILWWR�SHU�L�VHUYL]L�LJLHQLFL�
��SODIRQLHUH�VWDJQH�,3���SHU�PDJD]]LQL�H�ORFDOL�WHFQLFL�
��VHQVRUL�GL�SUHVHQ]D�H�GL�LOOXPLQDPHQWR�
�� FRUSL� LOOXPLQDQWL� GL� VLFXUH]]D� FRQ� EDWWHULH� WDPSRQH� HG
DXWRQRPLD��K�FRPSOHWL�GL�SLWWRJUDPPL�
��SURLHWWRUL�H�FRUSL�LOOXPLQDQWL�OLQHDUL�GD�HVWHUQR�GHO�WLSR�DQFKH
5*%:� SHU� O
LOOXPLQD]LRQH� HVWHUQD� GHOOH� IDFFLDWH� H� GHJOL
LQJUHVVL�� FRPSUHVD� OD� SURJUDPPD]LRQH� GHL� FLFOL� GL
LOOXPLQD]LRQH� VHQVRULDOH� HVWHUQD� H� FDOLEUD]LRQH� VLVWHPL� GL
FRQWUROOR�GD\�OLJKWLQJ�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH
O
LPSLDQWR�SHUIHWWDPHQWH�IXQ]LRQDQWH�HG�D�UHJROD�G
DUWH�

����
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��������� 6,67(0$���',�9,'(26259(*/,$1=$
3)�13���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LPSLDQWR�GL�YLGHR�VRUYHJOLDQ]D�D

FLUFXLWR� FKLXVR�� VLFXUH]]D� � H� FRQWUROOR� �79&&�� FRPSUHVD
GLVWULEX]LRQH� VHUYL]L� �VHJQDOD]LRQH�� FLWRIRQLFL�� WHOHIRQLFL�� WY�
HWF��3XQWL��SUHVD��SHU� �FROOHJDPHQWL��GL��VHJQDOL� � LQIRUPDWLFL�
3XQWL��SUHVD��SHUFROOHJDPHQWL��GL� �VHJQDOL� � LQIRUPDWLFL� �('3
&DW�� � �H� �� � 3XQWR� � SUHVD� � SHU� � FROOHJDPHQWR� � GL� � VHJQDOL
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LQIRUPDWLFL� �('3� �&DW�� ��� H�XWLOL]]DELOH�SHUWHOHIRQR�� �GDWL� �GL
VHJQDOD]LRQH�� � GL� � 79&&�� � GL� � DPSOLILFD]LRQH� � VRQRUD�� � GL
DOODUPH���HWF���IRUQLWR��H��SRVWR��LQ��RSHUD���6RQR��FRPSUHVL���OH
VFDWROH� �GLGHULYD]LRQL� �H� � WHUPLQDOL�� � LO� �SRUWDIUXWWR�� � WDSSR� �H
SODFFD� � LQ� � 39&� � R� � PHWDOOLFD�� � OD� WXED]LRQH� LQ� 39&
DXWRHVWLQJXHQWH�� ULJLGD� R� IOHVVLELOH� R� FDQDOHWWD�� FRUUHQWH� D
YLVWD�� JOL� VWRS�� OH� YLWL� GL� ILVVDJJLR�� L� FROODUL�� LO� FDYR� H� OD
FHUWILFD]LRQH�� (
� LQROWUHFRPSUHVR� TXDQWR� DOWUR� RFFRUUH� SHU
GDUH� LO� ODYRUR� ILQLWR�� 6RQRFRPSUHVL�� L� SDWFKSDQQHO� H� JOL
DSSDUDWL� GL� UHWH� SHU� GDUH� LO� VLVWHPD� ILQLWR� H� IXQ]LRQDQWH� D
UHJRDOD�G
DUWH

����
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��������� ,03,$172�,&7
3)�13���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� ,PSLDQWL� ,&7� � �,QIRUPDWLRQ�DQG

&RPPXQLFDWLRQ� 7HFKQRORJLHV��� &RPSUHVL� 3&�� 6HUYHU�
VRIWZDUH� H� WHFQRORJLH� ULJXDUGDQWL� L� VLVWHPL� LQWHJUDWL� GL
WHOHFRPXQLFD]LRQH� �OLQHH� GL� FRPXQLFD]LRQH� FDEODWH� H� VHQ]D
ILOL��� L�FRPSXWHU��OH�WHFQRORJLH��DXGLR�YLGHR�H�UHODWLYL�VRIWZDUH�
FKH� SHUPHWWRQR� DJOL� XWHQWL� GL� FUHDUH�� LPPDJD]]LQDUH� H
VFDPELDUH� LQIRUPD]LRQL�� LO� WXWWR� SHU� GDUH� L� VLVWHPL� ILQLWL� H
IXQ]LRQDQWL� VHFRQGR� OD� UHJROD� GHOO
DUWH� QHO� ULVSHWWR� GHOOH
QRUPDWLYH�81,�(Q�,62�H�&(,

����
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��������� )251,785$�(�326$�,1�23(5$�',�$33$5(&&+,2�3(5
3)��������� ,//80,1$=,21(� ',� (0(5*(1=$� SUHGLVSRVWR� SHU
������ IXQ]LRQDPHQWR� VROR� HPHUJHQ]D�� FRQ� DWWDFFR� D� SDUHWH� R� D

VRIILWWR��&RUSR�� ULIOHWWRUH�� SRUWDODPSDGD� H� GLIIXVRUH� UHDOL]]DWL
LQ� SROLFDUERQDWR� LQIUDQJLELOH� DXWRHVWLQJXHQWH� UHVLVWHQWH� DOOD
ILDPPD�� DQWL�LQJLDOOLPHQWR�� JUDGR� GL� SURWH]LRQH� ,3���
FRPSUHVL� GL� FDEODJJLR� HG� HTXLSDJJLD�� PHQWR�� FRQ
DFFXPXODWRUL�HUPHWLFL�ULFDULFDELOL�LQ����K��FRPSOHWL�GL�ODPSDGH
D� ULVSDUPLR� HQHUJHWLFR� GD� ����.�� DXWRQRPLD� ���� 0,1
ODPSDGD� IOXRUHVFHQWH� FRPSDWWD� GD����:��'DWR� LQVWDOODWR� LQ
RSHUD�� FRPSUHVL� FROOHJDPHQWL� PDWHULDOL� DFFHVVRUL� H
FRPSOHPHQWDUL� SHU� O¶LQVWDOOD]LRQH�� HVFOXVH� HYHQWXDOL� RSHUH
PXUDULH�

�����
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��������� 5,9(/$725(� ',� )802� )272�277,&2�� $� %$662
3)��������� 352)/2� &21� %$6(� (� &,5&8,72
������ $872$335(1',0(172�� ,O� SULQFLSLR� GL� IXQ]LRQDPHQWR� VL

EDVD� VXO� IHQRPHQR� GHOOD� GLIIXVLRQH� GHOOD� OXFH� FDXVDWD�GDOOH
SDUWLFHOOH�GL�IXPR�QHOO¶DULD��8Q�OHG�WULFRORUH�LQGLFD�JOL�VWDWL�GHO
ULYHODWRUH��LQ�IXQ]LRQDPHQWR�QRUPDOH�LO�OHG�q�GL�FRORUH�YHUGH��LQ
FDVR�GL�JXDVWR� LO�FRORUH�q�JLDOOR��LQ�DOODUPH� LO�FRORUH�q�URVVR�
&DUDWWHULVWLFKH�� WHQVLRQH� GL� DOLPHQWD]LRQH�� ����� 9FF�
DVVRUELPHQWR� PHGLR�� ���$�� VRJOLD� GL� DOODUPH�� P ����G%P
�����WHPSHUDWXUD�GL�IXQ]LRQDPHQWR�������&��GLPHQVLRQL����[
$�������[����PP��)RUQLWR�LQ�FRQIRUPLWj�DOOD�YLJHQWH�QRUPDWLYD
GL�SUHYHQ]LRQH�LQFHQGL�H�FRUUHGDWR�GDOOH�SUHYLVWH�FHUWLILFD]LRQL
HG� RPRORJD]LRQL�� ,O� WXWWR� IRUQLWR� H� SRVWR� LQ� RSHUD�� LQFOXVR
ILVVDJJLR� D� PXUR�� FROOHJDPHQWL� HOHWWULFL� VLQR� DOOD� FHQWUDOH�
PDWHULDOL�DFFHVVRUL��RSHUH�PXUDULH��FRPSUHVR�TXDQWR�RFFRUUH
SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G¶DUWH�

�����
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,03,$172�,'5,&2�6$1,7$5,2���6E&DW����

��������� 38172�,'5,&2�',�$/,0(17$=,21(�(�',�6&$5,&2�GL�XQ
3)��������� 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��QRQFKp�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&
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��������� 7XER�PXOWLVWUDWR�FRVWLWXLWR�GD�SROLHWLOHQH�UHWLFRODWR� LQWHUQR�HG
'(,�������E HVWHUQR� FRQ� LQWHUSRVWR� XQR� VWUDWR� GL� DOOXPLQLR�� LQ� RSHUD� SHU

LPSLDQWL�VDQLWDUL�H�GL�ULVFDOGDPHQWR��FRQGXWWLYLWj�WHUPLFD�SDUL�D
�����:�P.��LPSHUPHDELOH�DOO
RVVLJHQR��GHL�VHJXHQWL�GLDPHWUL
H�VSHVVRUL�����PP�[������PP

$)6 ������
$&6 ������
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��������� 7XER�LQ�SROLSURSLOHQH�33�5�SURGRWWR�SHU�HVWUXVLRQH�FRQ�VWUDWR
'(,�������I LQWHUPHGLR� ILEURULQIRU]DWR� �FRQWHQXWR�GL� ILEUH� ULQIRU]DQWL����

����� SHU� LPSLDQWL� GL� ULVFDOGDPHQWR� H� FRQGL]LRQDPHQWR�
HVFOXVR� LO� WUDVSRUWR� GL� DFTXD� SRWDELOH�� LQGLFH� GL� GLODWD]LRQH
OLQHDUH�DOID� �������PP�P.��FRORUH�EOX�FRQ�VWULVFH�YHUGL�� LQ
RSHUD�FRPSUHVH�VDOGDWXUH� GHL� JLXQWL� SHU�SROLIXVLRQH�H�SH]]L
VSHFLDOL�� GHOOH� VHJXHQWL� GLPHQVLRQL�� 6'5����� �� ���� [� ����
PP

5HWH�VFDULFR ������
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��������� &2//(7725(� 6(03/,&(� &203/$1$5(�� LQ� RWWRQH� R
3)��������� 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
%/8�
�SDU�XJ� �
�� ���� ����
52662�
�SDU�XJ� �
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52662�
�SDU�XJ� �
�� ���� ����

3LDQR�VHFRQGR
%/8 ����
52662 ����
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��������� 6FDOGD�DFTXD�HOHWWULFR�PXUDOH�D�SRPSD�GL�FDORUH�IXQ]LRQDQWH
'(,�������D D�JDV�5���$��SRWHQ]D�HOHWWULFD�PHGLD�DVVRUELWD�����:��FRQ

UHVLVWHQ]D� HOHWWULFD� LQWHJUDWLYD� GD� ������ :�� DOLPHQWD]LRQH
HOHWWULFD� ����9�� ILVVDWR� D� SDUHWH�� FRPSUHVH� VWDIIH�� LQWHJUDWR
VHQ]D�XQLWj�HVWHUQD�����O

3LDQR�WHUUD ����
3LDQR�SULPR ����
3LDQR�VHFRQGR ����
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��������� 32==(772� 35()$%%5,&$72� LQ� FDOFHVWUX]]R
3)��������� YLEURFRPSUHVVR� 6(5,(� 1250$/(�� FRPSOHWR� GL� SLDVWUD� GL
������ EDVH� H� GL� FRSHUWLQD� FDUUDELOH� SHU� WUDIILFR� OHJJHUR� LQ

FDOFHVWUX]]R� DUPDWR�� 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�LO�ULQILDQFR�LQ�FDOFHVWUX]]R��HVFOXVL�VRODPHQWH�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�$50$7$
/(**(50(17(

3R]]HWWL�LPSLDQWR�IRJQDULR�DFTXH�ELDQFKH �����
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��������� 6,)21(�25,==217$/(�7,32�),5(1=(� LQ� JUHV�FHUDPLFR
3)��������� FRPSOHWR�GL�JLXQ]LRQL�SROLXUHWDQLFKH��GRWDWR�GL�PDUFDWXUD�&(
������ FKH�DWWHVWL� OD�FRQIRUPLWj�GHO�SURGRWWR�DOOH�VSHFLILFKH�81,�(1

������������IRUQLWR�LQ�FDQWLHUH�DFFRPSDJQDWR�GDOOD�SUHVFULWWD
GLFKLDUD]LRQH�GL�FRQIRUPLWj��DOOD�1RUPD�VXGGHWWD��VRWWRVFULWWD
GDO� SURGXWWRUH�� LQ� ULIHULPHQWR� DOOH� �1RUPH� 7HFQLFKH� UHODWLYH
DOOH� WXED]LRQL�� GHO� 0LQLVWHUR� GHL� //�33�� 'DWR� LQ� RSHUD
FRPSUHVR�� OD� IRUQLWXUD� GHOO¶HOHPHQWR� GL� JLXQWR�� OR� VFDULFR
SUHVVR�L�SXQWL�GL�SRVD�H�OD�SRVD�LQ�RSHUD�FRQ�O¶HVHFX]LRQH�GHL
JLXQWL�� &2035(62� ,12/75(� OD� IRUPD]LRQH�� FRQ
FDOFHVWUX]]R�5FN� ���� GHO� SLDQR� GL� DSSRJJLR� H� GHO� ULQILDQFR
ILQR� DOOD� JHQHUDWULFH� VXSHULRUH�� FRPSUHVD� OD� SXOL]LD� HG� LO
ODYDJJLR��HVFOXVR�OR�VFDYR�HG�LO�ULQWHUUR�GHO�FDYR��YDOXWDWR�SHU
RJQL� VLQJROR� HOHPHQWR� SRVWR� LQ� RSHUD� SHU� OH� VHJXHQWL
GLPHQVLRQL��GLDPHWUR�PP����

����
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��������� 78%2�)2*1$�,1�39&�ULJLGR�FRQIRUPH�DO�WLSR�61��6'5��
3)��������� 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
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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�����61�

7XED]LRQL�LPSLDQWR�IRJQDULR�DFTXH�ELDQFKH ������

6200$12�P ������ ����� ���������

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

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

DFFHVVRUL�WLSR�PHGLR

3LDQR�WHUUD ����
3LDQR�SULPR ����
3LDQR�VHFRQGR ����
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,03,$172�7(50,&2���6E&DW����

��������� 8QLWj� PRWRFRQGHQVDQWH� HVWHUQD� D� YROXPH� �IOXVVR�� GL
'(,�������E UHIULJHUDQWH� YDULDELOH� 5���$� D� SRPSD� GL� FDORUH� FRQGHQVDWD

DG� DULD�� DG� HVSDQVLRQH� GLUHWWD�� GRWDWD� GL� XQ� FRPSUHVVRUH
VZLQJ�'&� UHJRODWR�GD� LQYHUWHU�� FROOHJDELOH�PHGLDQWH� FLUFXLWR
IULJRULIHUR� D� GXH� WXEL� LQ� UDPH� DG� XQLWj� LQWHUQH� GL� GLYHUVD
WLSRORJLD� FRQ� XQD� SRWHQ]LDOLWj� WRWDOH� ILQR� DO� ����� GHOOD
SRWHQ]LDOLWj� QRPLQDOH� GHOO
XQLWj� HVWHUQD�� WUDVPLVVLRQH� GDWL
PHGLDQWH� FDYR� GL� EXV� GHO� WLSR� ELSRODUH�SRODUL]]DWR�� VWUXWWXUD
HVWHUQD�LQ� ODPLHUD�]LQFDWD�FRQ�YHUQLFLDWXUD�DFULOLFD��JULJOLH�GL
ULSUHVD�DULD��EDWWHULH�GLVSRVWH�VXL�ODWL�PDJJLRUL�GHOOD�PDFFKLQD
FRQ� HVSXOVLRQH� IURQWDOH� PHGLDQWH� GXH� YHQWLODWRUL� HOLFRLGDOL� H
EDVVR� QXPHUR� GL� JLUL� HTXLOLEUDWL� GLQDPLFDPHQWH� H
VWDWLFDPHQWH��SRVWD�LQ�RSHUD�FRQ�HVFOXVLRQH�GHO�FROOHJDPHQWR
HOHWWULFR��GHOOH�WXED]LRQL�H�GHOOH�RSHUH�PXUDULH��DOLPHQWD]LRQH
HOHWWULFD�PRQRIDVH�����9������+]��OLYHOOR�PHGLR�GL�UXPRURVLWj
��� ·����G%$��GHOOH�VHJXHQWL�SRWHQ]LDOLWj��SRWHQ]D� IULJRULIHUD
�����N:��SRWHQ]D�DVVRUELWD� �����N:��SRWHQ]D� WHUPLFD�����
N:�� SRWHQ]D� DVVRUELWD� ����� N:�� ILQR� D� ��� XQLWj� LQWHUQH
FROOHJDELOL

&OLPDWL]]D]LRQH�EDU ����
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��������� 8QLWj� LQWHUQD� FDQDOL]]DELOH� GD� FRQWURVRIILWWR�� D� EDVVR
'(,�������E VSHVVRUH�� VLVWHPD� GL� FRQWUROOR� GHOOD� TXDQWLWj� GL� UHIULJHUDQWH

5���$� PHGLDQWH� YDOYROD� HOHWWURQLFD� FRQ� FRQWUROOR� D
PLFURSURFHVVRUH��DVSLUD]LRQH�GDO�EDVVR�R�GDO�ODWR�SRVWHULRUH
GHOOD�PDFFKLQD��PDQGDWD�GDO�ODWR�DQWHULRUH��YHQWLODWRUH�GL�WLSR
VFLURFFR��IXQ]LRQH�GL�UHJROD]LRQH�DXWRPDWLFD�R�PDQXDOH�GHOOD
SRUWDWD�R�GHOOD� FXUYD�FDUDWWHULVWLFD� SL�� LGRQHD� DOOH� SHUGLWH�GL
FDULFR�VFDPELDWRUH�GL�FDORUH�FRVWLWXLWR�GD�WXEL�LQ�UDPH�H�DOHWWH
LQ� DOOXPLQLR�� $OLPHQWD]LRQH� ���� 9������ +]�� SRVWD� LQ� RSHUD
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FRQ� HVFOXVLRQH� GHO� FROOHJDPHQWR� HOHWWULFR� H� GHOOH� WXED]LRQL�
GHOOH� VHJXHQWL� SRWHQ]LDOLWj�� UHVD� IULJRULIHUD� ���� N:�� UHVD
WHUPLFD�����N:��SUHVVLRQH�VRQRUD����������G%$

%DU ����

6200$12�FDG ���� ������ ��������

)RUQLWXUD� H� SRVD� LQ� RSHUD� WXER� LQ� UDPH� ULFRWWR� FRQ�LVRODPHQWR ����[��PP�LVRODPHQWR���PP��DYHQWH
�
FODVVH����%�V��G���VHFRQGR�QRUPD�(1���������&(��ILQLWXUD�HVWHUQD�GL�FRORUH� ELDQFR�� DQWLFRQGHQVD� FRQIRUPL� DOOD� QRUPD� 81,� (1��������� FRQ� SXOL]LD� LQWHUQD�� UHVLVWHQ]D� DOOD� GLIIXVLRQH� GHO�YDSRUH� G
DFTXD� !����� VHFRQGR� (1� ������� WHPSHUDWXUD�G
LPSLHJR�GD� ����&�D������&�� LGRQHR�SHU�JDV�UHIULJHUDQWL� LQ�SUHVVLRQH�WLSR�5���D�R�5����FRQ�JLXQ]LRQL�D�VDOGDUH��LQFOXVR�LO�ODYDJJLR�GHOOH�WXED]LRQL�FRQ�$]RWR��,QFOXVD�SURYD�SUHVVLRQH�GHOO
LPSLDQWR� GD� HVHJXLUVL� LQ� FRQIRUPLWj� DOOH� QRUPH� WHFQLFKH�FRJHQWL� H� VHFRQGR� OH� LQGLFD]LRQL� GHOOD� FDVD� FRVWUXWWULFH� GHO�VLVWHPD� 95)� R� 959�� ,QFOXVD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL�SH]]L� VSHFLDOL�� ,QFOXVL� FROODUL� GL� ILVVDJJLR� D�VRIILWWR�R�SDUHWH��,QFOXVL� VLVWHPL� GL� ILVVDJJLR�� ,QFOXVD� VDOGREUDVDWXUD� IRUWH� LQ�DWPRVIHUD� GL� D]RWR� HVHJXLWD� D� UHJROD� G
DUWH�� /H� ODYRUD]LRQL�GRYUDQQR�HVVHUH�HVHJXLWH�GD�SHUVRQDOH�VSHFLDOL]]DWR�DL�VHQVL�GHOOD�'LUHWWLYD�������&(�H�V�P�L���/
,PSUHVD�LQVWDOODWULFH�HG�LO�3HUVRQDOH� TXDOLILFDWR� DOO
LQVWDOOD]LRQH� GRYUj� HVVHUH� LQ� UHJROD�FRQ� OH� FHUWLILFD]LRQL� LQ�PDWHULD� GL�)*$6�FRJHQWL�DOOD�GDWD�GL�HVHFX]LRQH� GHOO
RSHUD�� UHJRODUH� LVFUL]LRQH� DO� UHJLVWUR�WHOHPDWLFR�QD]LRQDOH�GHOOH�SHUVRQH�H�GHOOH�LPSUHVH�FHUWLILFDWH�DL� VHQVL� GHO� '35� Q�� ���� GHO� ����������� H� V�P�L��� ,QFOXVR�FROOHJDPHQWR� DO� FLUFXLWR� IULJRULIHUR�� ,QFOXVH� FHUWLILFD]LRQL�ULFKLHVWH� DL� WHUPLQL� GL� /HJJH�� ,QFOXVR� WUDVSRUWR� H� VFDULFR� LQ�FDQWLHUH��,QFOXVR�RJQL�DOWUR�RQHUH�HG�DFFHVVRULR�SHU�OD�PHVVD�LQ� RSHUD� D� UHJROD� G
DUWH� H� VHFRQGR� OH� LQGLFD]LRQL� GHOOD�'LUH]LRQH�GHL�/DYRUL��&RPSUHVD�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXWWL�L�PDWHULDOL�QHFHVVDUL�DOOH�ODYRUD]LRQL�SUHYLVWH�H�R�RUGLQDWH��,QFOXVR� FRQIHULPHQWR� LQ� GLVFDULFD� DXWRUL]]DWD� GL� HYHQWXDOL�PDWHULDOL�GL�ULVXOWD�SURGRWWL�GXUDQWH�OH�ODYRUD]LRQL�LQVWDOOD]LRQL��FRPSUHVR� LO� FRVWR� GL� VPDOWLPHQWR�WUDWWDPHQWR�UHFXSHUR�� LO�WXWWR� DGHJXDWDPHQWH� GRFXPHQWDWR� GDOO
$SSDOWDWRUH� VHFRQGR�OD� QRUPDWLYD� LQ� PDWHULD� DPELHQWDOH� FRJHQWH� DOOD� GDWD� GL�HVHFX]LRQH�GHOOH�RSHUH��,�PDWHULDOL�GRYUDQQR�HVVHUH�FHUWLILFDWL�D�PDUFKLR�&(�H�PDUFKLR�GL�TXDOLWj�R�HTXLYDOHQWH�DL�VHQVL�GHOOD�QRUPDWLYD� YLJHQWH�� FRPSOHWL� GL� VFKHGD� WHFQLFD� SURGRWWR��VFKHGD�GL�VLFXUH]]D�H�GLFKLDUD]LRQH�GL�SUHVWD]LRQH��'R3��RYH�REEOLJDWRULD��&RPSUHVR�RJQL�DOWUR�RQHUH�QHVVXQR�HVFOXVR�SHU�GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� VHFRQGR� L� GLVHJQL� H� JOL�HODERUDWL� WHFQLFL� SURJHWWXDOL�� OH� VSHFLILFKH� GL� FDSLWRODWR� H� OH�GLVSRVL]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH�GHL�/DYRUL�

��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� WXER� LQ� UDPH� ULFRWWR� FRQ�
'(,��������J LVRODPHQWR ����[��PP�LVRODPHQWR���PP��DYHQWH

�
FODVVH���

�%�V��G���VHFRQGR�QRUPD�(1���������&(��ILQLWXUD�HVWHUQD�GL�
FRORUH� ELDQFR�� DQWLFRQGHQVD� FRQIRUPL� DOOD� QRUPD� 81,� (1�
�������� FRQ� SXOL]LD� LQWHUQD�� UHVLVWHQ]D� DOOD� GLIIXVLRQH� GHO�
YDSRUH� G
DFTXD� !����� VHFRQGR� (1� ������� WHPSHUDWXUD�
G
LPSLHJR�GD� ����&�D������&��LGRQHR�SHU�JDV�UHIULJHUDQWL� LQ�
SUHVVLRQH�WLSR�5���D�R�5����FRQ�JLXQ]LRQL�D�VDOGDUH��LQFOXVR�
LO�ODYDJJLR�GHOOH�WXED]LRQL�FRQ�$]RWR��,QFOXVD�SURYD�SUHVVLRQH�
GHOO
LPSLDQWR� GD� HVHJXLUVL� LQ� FRQIRUPLWj� DOOH� QRUPH� WHFQLFKH�
FRJHQWL� H� VHFRQGR� OH� LQGLFD]LRQL� GHOOD� FDVD� FRVWUXWWULFH� GHO�
VLVWHPD� 95)� R� 959�� ,QFOXVD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL�
SH]]L� VSHFLDOL�� ,QFOXVL� FROODUL� GL� ILVVDJJLR� D� VRIILWWR�R�SDUHWH��
,QFOXVL� VLVWHPL� GL� ILVVDJJLR�� ,QFOXVD� VDOGREUDVDWXUD� IRUWH� LQ�
DWPRVIHUD� GL� D]RWR� HVHJXLWD� D� UHJROD� G
DUWH�� /H� ODYRUD]LRQL�
GRYUDQQR�HVVHUH�HVHJXLWH�GD�SHUVRQDOH�VSHFLDOL]]DWR�DL�VHQVL�
GHOOD�'LUHWWLYD�������&(�H�V�P�L���/
,PSUHVD�LQVWDOODWULFH�HG�LO�
3HUVRQDOH� TXDOLILFDWR� DOO
LQVWDOOD]LRQH� GRYUj� HVVHUH� LQ� UHJROD�
FRQ� OH� FHUWLILFD]LRQL� LQ�PDWHULD� GL� )*$6�FRJHQWL�DOOD�GDWD�GL�
HVHFX]LRQH� GHOO
RSHUD�� UHJRODUH� LVFUL]LRQH� DO� UHJLVWUR�
WHOHPDWLFR�QD]LRQDOH�GHOOH�SHUVRQH�H�GHOOH�LPSUHVH�FHUWLILFDWH�
DL� VHQVL� GHO� '35� Q�� ���� GHO� ����������� H� V�P�L��� ,QFOXVR�
FROOHJDPHQWR� DO� FLUFXLWR� IULJRULIHUR�� ,QFOXVH� FHUWLILFD]LRQL�
ULFKLHVWH� DL� WHUPLQL� GL� /HJJH�� ,QFOXVR� WUDVSRUWR� H� VFDULFR� LQ�
FDQWLHUH��,QFOXVR�RJQL�DOWUR�RQHUH�HG�DFFHVVRULR�SHU�OD�PHVVD�
LQ� RSHUD� D� UHJROD� G
DUWH� H� VHFRQGR� OH� LQGLFD]LRQL� GHOOD�
'LUH]LRQH�GHL�/DYRUL��&RPSUHVD�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�
WXWWL�L�PDWHULDOL�QHFHVVDUL�DOOH�ODYRUD]LRQL�SUHYLVWH�H�R�RUGLQDWH��
,QFOXVR� FRQIHULPHQWR� LQ� GLVFDULFD� DXWRUL]]DWD� GL� HYHQWXDOL�
PDWHULDOL�GL�ULVXOWD�SURGRWWL�GXUDQWH�OH�ODYRUD]LRQL�LQVWDOOD]LRQL��
FRPSUHVR� LO� FRVWR� GL� VPDOWLPHQWR�WUDWWDPHQWR�UHFXSHUR�� LO�
WXWWR� DGHJXDWDPHQWH� GRFXPHQWDWR� GDOO
$SSDOWDWRUH� VHFRQGR�
OD� QRUPDWLYD� LQ� PDWHULD� DPELHQWDOH� FRJHQWH� DOOD� GDWD� GL�
HVHFX]LRQH�GHOOH�RSHUH��,�PDWHULDOL�GRYUDQQR�HVVHUH�FHUWLILFDWL�
D�PDUFKLR�&(�H�PDUFKLR�GL�TXDOLWj�R�HTXLYDOHQWH�DL�VHQVL�GHOOD�
QRUPDWLYD� YLJHQWH�� FRPSOHWL� GL� VFKHGD� WHFQLFD� SURGRWWR��
VFKHGD�GL�VLFXUH]]D�H�GLFKLDUD]LRQH�GL�SUHVWD]LRQH��'R3��RYH�
REEOLJDWRULD��&RPSUHVR�RJQL�DOWUR�RQHUH�QHVVXQR�HVFOXVR�SHU�
GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� VHFRQGR� L� GLVHJQL� H� JOL�
HODERUDWL� WHFQLFL� SURJHWWXDOL�� OH� VSHFLILFKH� GL� FDSLWRODWR� H� OH�
GLVSRVL]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH�GHL�/DYRUL�

GLVWULEX]LRQH�LPSLDQWR�95)

GLVWULEX]LRQH�LPSLDQWR�95) ����� �����
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)RUQLWXUD�H�SRVD�LQ�RSHUD�WXER�LQ�UDPH�ULFRWWR�FRQ�LVRODPHQWR ����[��PP�LVRODPHQWR���PP��DYHQWH
�
FODVVH����%�V��G���VHFRQGR�QRUPD�(1���������&(��ILQLWXUD�HVWHUQD�GL�FRORUH�ELDQFR��DQWLFRQGHQVD�FRQIRUPL�DOOD�QRUPD�81,�(1���������FRQ�SXOL]LD�LQWHUQD��UHVLVWHQ]D�DOOD�GLIIXVLRQH�GHO�YDSRUH�G
DFTXD�!�����VHFRQGR�(1��������WHPSHUDWXUD�G
LPSLHJR�GD�����&�D������&��LGRQHR�SHU�JDV�UHIULJHUDQWL�LQ�SUHVVLRQH�WLSR�5���D�R�5����FRQ�JLXQ]LRQL�D�VDOGDUH��LQFOXVR�LO�ODYDJJLR�GHOOH�WXED]LRQL�FRQ�$]RWR��,QFOXVD�SURYD�SUHVVLRQH�GHOO
LPSLDQWR�GD�HVHJXLUVL�LQ�FRQIRUPLWj�DOOH�QRUPH�WHFQLFKH�FRJHQWL�H�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�FDVD�FRVWUXWWULFH�GHO�VLVWHPD�95)�R�959��,QFOXVD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�SH]]L�VSHFLDOL��,QFOXVL�FROODUL�GL�ILVVDJJLR�D�VRIILWWR�R�SDUHWH��,QFOXVL�VLVWHPL�GL�ILVVDJJLR��,QFOXVD�VDOGREUDVDWXUD�IRUWH�LQ�DWPRVIHUD�GL�D]RWR�HVHJXLWD�D�UHJROD�G
DUWH��/H�ODYRUD]LRQL�GRYUDQQR�HVVHUH�HVHJXLWH�GD�SHUVRQDOH�VSHFLDOL]]DWR�DL�VHQVL�GHOOD�'LUHWWLYD�������&(�H�V�P�L���/
,PSUHVD�LQVWDOODWULFH�HG�LO�3HUVRQDOH�TXDOLILFDWR�DOO
LQVWDOOD]LRQH�GRYUj�HVVHUH�LQ�UHJROD�FRQ�OH�FHUWLILFD]LRQL�LQ�PDWHULD�GL�)*$6�FRJHQWL�DOOD�GDWD�GL�HVHFX]LRQH�GHOO
RSHUD��UHJRODUH�LVFUL]LRQH�DO�UHJLVWUR�WHOHPDWLFR�QD]LRQDOH�GHOOH�SHUVRQH�H�GHOOH�LPSUHVH�FHUWLILFDWH�DL�VHQVL�GHO�'35�Q������GHO������������H�V�P�L���,QFOXVR�FROOHJDPHQWR�DO�FLUFXLWR�IULJRULIHUR��,QFOXVH�FHUWLILFD]LRQL�ULFKLHVWH�DL�WHUPLQL�GL�/HJJH��,QFOXVR�WUDVSRUWR�H�VFDULFR�LQ�FDQWLHUH��,QFOXVR�RJQL�DOWUR�RQHUH�HG�DFFHVVRULR�SHU�OD�PHVVD�LQ�RSHUD�D�UHJROD�G
DUWH�H�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'LUH]LRQH�GHL�/DYRUL��&RPSUHVD�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXWWL�L�PDWHULDOL�QHFHVVDUL�DOOH�ODYRUD]LRQL�SUHYLVWH�H�R�RUGLQDWH��,QFOXVR�FRQIHULPHQWR�LQ�GLVFDULFD�DXWRUL]]DWD�GL�HYHQWXDOL�PDWHULDOL�GL�ULVXOWD�SURGRWWL�GXUDQWH�OH�ODYRUD]LRQL�LQVWDOOD]LRQL��FRPSUHVR�LO�FRVWR�GL�VPDOWLPHQWR�WUDWWDPHQWR�UHFXSHUR��LO�WXWWR�DGHJXDWDPHQWH�GRFXPHQWDWR�GDOO
$SSDOWDWRUH�VHFRQGR�OD�QRUPDWLYD�LQ�PDWHULD�DPELHQWDOH�FRJHQWH�DOOD�GDWD�GL�HVHFX]LRQH�GHOOH�RSHUH��,�PDWHULDOL�GRYUDQQR�HVVHUH�FHUWLILFDWL�D�PDUFKLR�&(�H�PDUFKLR�GL�TXDOLWj�R�HTXLYDOHQWH�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��FRPSOHWL�GL�VFKHGD�WHFQLFD�SURGRWWR��VFKHGD�GL�VLFXUH]]D�H�GLFKLDUD]LRQH�GL�SUHVWD]LRQH��'R3��RYH�REEOLJDWRULD��&RPSUHVR�RJQL�DOWUR�RQHUH�QHVVXQR�HVFOXVR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��VHFRQGR�L�GLVHJQL�H�JOL�HODERUDWL�WHFQLFL�SURJHWWXDOL��OH�VSHFLILFKH�GL�FDSLWRODWR�H�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH�GHL�/DYRUL�
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'(,��������K LVRODPHQWR ����[��PP�LVRODPHQWR���PP��DYHQWH
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�%�V��G���VHFRQGR�QRUPD�(1���������&(��ILQLWXUD�HVWHUQD�GL�
FRORUH�ELDQFR��DQWLFRQGHQVD�FRQIRUPL�DOOD�QRUPD�81,�(1�
��������FRQ�SXOL]LD�LQWHUQD��UHVLVWHQ]D�DOOD�GLIIXVLRQH�GHO�
YDSRUH�G
DFTXD�!�����VHFRQGR�(1��������WHPSHUDWXUD�
G
LPSLHJR�GD�����&�D������&��LGRQHR�SHU�JDV�UHIULJHUDQWL�LQ�
SUHVVLRQH�WLSR�5���D�R�5����FRQ�JLXQ]LRQL�D�VDOGDUH��LQFOXVR�
LO�ODYDJJLR�GHOOH�WXED]LRQL�FRQ�$]RWR��,QFOXVD�SURYD�SUHVVLRQH�
GHOO
LPSLDQWR�GD�HVHJXLUVL�LQ�FRQIRUPLWj�DOOH�QRUPH�WHFQLFKH�
FRJHQWL�H�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�FDVD�FRVWUXWWULFH�GHO�
VLVWHPD�95)�R�959��,QFOXVD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�
SH]]L�VSHFLDOL��,QFOXVL�FROODUL�GL�ILVVDJJLR�D�VRIILWWR�R�SDUHWH��
,QFOXVL�VLVWHPL�GL�ILVVDJJLR��,QFOXVD�VDOGREUDVDWXUD�IRUWH�LQ�
DWPRVIHUD�GL�D]RWR�HVHJXLWD�D�UHJROD�G
DUWH��/H�ODYRUD]LRQL�
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GRYUDQQR�HVVHUH�HVHJXLWH�GD�SHUVRQDOH�VSHFLDOL]]DWR�DL�VHQVL�
GHOOD�'LUHWWLYD�������&(�H�V�P�L���/
,PSUHVD�LQVWDOODWULFH�HG�LO�
3HUVRQDOH�TXDOLILFDWR�DOO
LQVWDOOD]LRQH�GRYUj�HVVHUH�LQ�UHJROD�
FRQ�OH�FHUWLILFD]LRQL�LQ�PDWHULD�GL�)*$6�FRJHQWL�DOOD�GDWD�GL�
HVHFX]LRQH�GHOO
RSHUD��UHJRODUH�LVFUL]LRQH�DO�UHJLVWUR�
WHOHPDWLFR�QD]LRQDOH�GHOOH�SHUVRQH�H�GHOOH�LPSUHVH�FHUWLILFDWH�
DL�VHQVL�GHO�'35�Q������GHO������������H�V�P�L���,QFOXVR�
FROOHJDPHQWR�DO�FLUFXLWR�IULJRULIHUR��,QFOXVH�FHUWLILFD]LRQL�
ULFKLHVWH�DL�WHUPLQL�GL�/HJJH��,QFOXVR�WUDVSRUWR�H�VFDULFR�LQ�
FDQWLHUH��,QFOXVR�RJQL�DOWUR�RQHUH�HG�DFFHVVRULR�SHU�OD�PHVVD�
LQ�RSHUD�D�UHJROD�G
DUWH�H�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�
'LUH]LRQH�GHL�/DYRUL��&RPSUHVD�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�
WXWWL�L�PDWHULDOL�QHFHVVDUL�DOOH�ODYRUD]LRQL�SUHYLVWH�H�R�RUGLQDWH��
,QFOXVR�FRQIHULPHQWR�LQ�GLVFDULFD�DXWRUL]]DWD�GL�HYHQWXDOL�
PDWHULDOL�GL�ULVXOWD�SURGRWWL�GXUDQWH�OH�ODYRUD]LRQL�LQVWDOOD]LRQL��
FRPSUHVR�LO�FRVWR�GL�VPDOWLPHQWR�WUDWWDPHQWR�UHFXSHUR��LO�
WXWWR�DGHJXDWDPHQWH�GRFXPHQWDWR�GDOO
$SSDOWDWRUH�VHFRQGR�
OD�QRUPDWLYD�LQ�PDWHULD�DPELHQWDOH�FRJHQWH�DOOD�GDWD�GL�
HVHFX]LRQH�GHOOH�RSHUH��,�PDWHULDOL�GRYUDQQR�HVVHUH�FHUWLILFDWL�
D�PDUFKLR�&(�H�PDUFKLR�GL�TXDOLWj�R�HTXLYDOHQWH�DL�VHQVL�GHOOD�
QRUPDWLYD�YLJHQWH��FRPSOHWL�GL�VFKHGD�WHFQLFD�SURGRWWR��
VFKHGD�GL�VLFXUH]]D�H�GLFKLDUD]LRQH�GL�SUHVWD]LRQH��'R3��RYH�
REEOLJDWRULD��&RPSUHVR�RJQL�DOWUR�RQHUH�QHVVXQR�HVFOXVR�SHU�
GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��VHFRQGR�L�GLVHJQL�H�JOL�
HODERUDWL�WHFQLFL�SURJHWWXDOL��OH�VSHFLILFKH�GL�FDSLWRODWR�H�OH�
GLVSRVL]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH�GHL�/DYRUL�

GLVWULEX]LRQH�LPSLDQWR�95)

GLVWULEX]LRQH�LPSLDQWR�95) ����� �����

6200$12�P ����� ����� ������

��������� )RUQLWXUD� HG� LQVWDOOD]LRQH� GL� &KLOOHU� FRQGHQVDWR� DG� DULD� LQ
3)��������� SRPSD� GL� FDORUH� SRWHQ]D� WHUPLFD� QRPLQDOH� ��NZ�� FRQ
������ UHIULJHUDQWH�HFRORJLFR�5���WHFQRORJLD�LQYHUWHU�H�FRPSUHVVRUH

VFUROO�� DOLPHQWD]LRQH� ���� YROW� LQVWDOODELOH� LQ� VHULH�� 'RWDWD� GL
SRPSD� DG� DOWD� SUHYDOHQ]D�� YDVR� GL� HVSDQVLRQH�� YDOYROH� GL
VLFXUH]]D� H�PDQRPHWUL�� FRPSOHWD� GHO� FRPDQGR� UHPRWR� H� GL
WXWWD� OD� FRPSRQHQWLVWLFD� LGUDXOLFD� HOHWWULFD� HG� HOHWWURQLFD
QHFHVVDULD� DOO
LQVWDOOD]LRQH� H� DO� FRUUHWWR� IXQ]LRQDPHQWR�
&RPSUHVR� RJQL� DOWUR� RQHUH� H� PDJLVWHUR� SHU� GDUOD� LQ� RSHUD
LQVWDOODWD�D�SHUIHWWD�UHJROD�G
DUWH�LQ�ULVSHWWR�GL�WXWWH�OH�QRUPH�GL
VHWWRUH�H�SHUIHWWDPHQWH�IXQ]LRQDQWH��(VFOXVR� WLUR� LQ�DOWR�FRQ
TXDOVLDVL�PH]]R�PHFFDQLFR�

&RSHUWXUD�&� ����

6200$12�FDG� ���� ��������� ���������

��������� 81,7$
�75$77$0(172�$5,$
3)�13���� )RUQLWXUD� H�SRVD� LQ� RSHUD�GL� LPSLDQWR�SHU� OD�FOLPDWL]]D]LRQH

LQYHUQDOH� HG� HVWLYD� GHJOL� DPELHQWL� FRPSRVWR� GD�� 87$� WLSR
5RFFKHJJLDQL� 558�)$� ���� �� 8QLWj� GL� WUDWWDPHQWR� DULD
LQWHJUDWD� GRWDWD� GL� 6LVWHPD� GL� FRQWUROOR� LQWHJUDWR�� /D
UHJROD]LRQH� DXWRPDWLFD� LQWHJUDWD� GHO� VLVWHPD�� FRQWUROOD� H
PRQLWRUD� OH� IXQ]LRQL�H� L�VHW�SRLQW�GHOOD� FHQWUDOH�� ,O�VLVWHPD�q
EDVDWR� VX� XQ� FRQWUROOR� D� PLFURSURFHVVRUH� SURJUDPPDELOH�
VSHFLILFR� SHU� LO� PLJOLRUDPHQWR� GHOO¶HIILFLHQ]D� QHL� VLVWHPL
+9$&	5��3RVVLELOLWj�GL�FRQQHVVLRQH�D�%XLOGLQJ�0DQDJHPHQW
6\VWHPV� H� DO� 3&� WUDPLWH� SRUWH� 86%� LQWHJUDWH�� ,O� VLVWHPD
PRQLWRUD� HG� FRQWUROOD� QXPHURVL� GLVSRVLWLYL� H� FRPSRQHQWL�
HIIHWWXDQGR� QXPHURVL� LQWHUYHQWL� GL� UHJROD]LRQH� FKH
RWWLPL]]DQR� LO� IXQ]LRQDPHQWR� GHOOD� PDFFKLQD�� � %DWWHULH
HYDSRUDQWL�H�FRQGHQVDQWL��(YDSRUDWLQJ�DQG�FRQGHQVLQJ�FRLOV�
5HFXSHUDWRUH�URWDWLYR���7KHUPDO�:KHHO���&RPSUHVVRUL�'LJLWDO
6FUROO��� 'LJLWDO� 6FUROO�� FRPSUHVVRUV�� � $WWXDWRUL� VHUUDQGH
DULD�HVWHUQD��ULSUHVD��ERRVWHU���$FWXDWRUV�RI�GDPSHUV�IRU�IUHVK
DLU�� UHWXUQ� DLU�ERRVWHU�� � 9HQWLODWRUL� GL� PDQGDWD� H� ULSUHVD�
6XSSO\�DQG� UHWXUQ�DLU� IDQV�� 6RQGH� GL�XPLGLWj� H� WHPSHUDWXUH
DULD� HVWHUQD�� LQ� PDQGDWD� H� LQ� ULSUHVD�� 6RQGD� GL� TXDOLWj
GHOO¶DULD� �&2���� 3UHVVRVWDWL� GL� VLFXUH]]D� H� SUHVVRVWDWL

&200,77(17(��&RPXQH�GL�&DUERQLD
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GLIIHUHQ]LDOL�SHU� ILOWUL��9DOYROD�HOHWWURQLFD�GL�HVSDQVLRQH� �FLFOR
IULJRULIHUR�SRPSD� GL� FDORUH��� YDOYROH� GL� VLFXUH]]D� SHU� DOWD� H
EDVVD�SUHVVLRQH�� �9DOYROD� GL� UHJROD]LRQH� GHO� IOXVVR� G¶DFTXD
DOO¶HYHQWXDOH�EDWWHULD�GL��UHUDIIUHGGDPHQWR��ULVFDOGDPHQWR�

,QVWDOOD]LRQH��FRSHUWXUD�&� ����

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

��������� &RQGRWWH� UHWWLOLQHH� D� VH]LRQH� FLUFRODUH� LQ� ODPLHUD� ]LQFDWD�
'(,�������D OXQJKH]]D�VWDQGDUG�DOOD�SURGX]LRQH�H�SULYH�GL�FRLEHQWD]LRQH�

HVHJXLWH� LQ� FODVVH� GL� WHQXWD� $� VHFRQGR� QRUPD� 81,� (1
������� SHU� OD� UHDOL]]D]LRQH� GL� UHWL� DHUDXOLFKH� GDWH� LQ� RSHUD
VLQR� DG� XQD� DOWH]]D� GDO� SLDQR� GL� FDOSHVWLR� GL� ����� P�
FRPSUHVR� LO� PDWHULDOH� GL� FRQVXPR� �JXDUQL]LRQL�� VLJLOODQWH�
EXOORQL� H� FRQWURGDGL�� VTXDGUHWWH�� PRUVHWWL� HFF���� PLVXUDWH
VHFRQGR� (1� ������ H� JXLGD� $,&$55�� FRQ� HVFOXVLRQH� GHL
SH]]L�VSHFLDOL��GHOOR�VWDIIDJJLR�H�GHO�WUDVSRUWR��LQ�NJ��VSHVVRUH
ODPLHUD���������GD���D�����PP

1%��4XDQWLWj�PDJJLRUDWH�SHU�FRPSHQVD]LRQH�SH]]L�VSHFLDOL�H�VWDIIDJJL

1%��4XDQWLWj�PDJJLRUDWH�SHU�FRPSHQVD]LRQH�SH]]L�
VSHFLDOL�H�VWDIIDJJL

3HVR�FRQGRWWH�'����PP� ����NJ�P
3LDQR�SULPR ���� ����� ���� ������
3LDQR�VHFRQGR ���� ����� ���� ������
7UDWWR�YHUWLFDOH ���� ����� ���� ������

6200$12�NJ �������� ���� ���������

��������� *5,*/,$� ',� 5,35(6$� GHOO¶DULD� FRQ� ILOWUR� LQ� PDWHUDVVLQR
3)��������� VLQWHWLFR� ULJHQHUDELOH� PRQWDWR� VX� FRQWURWHODLHWWR� LQ� DFFLDLR
������ ]LQFDWR� HVWUDLELOH�� VHQ]D� YLWH� WUDPLWH� FOLSV�� VHUUDQGD� GL

WDUDWXUD�D�FRQWUDVWR�LQ�DFFLDLR�]LQFDWR��GLPHQVLRQL�����[����
PP

3LDQR�WHUUD ����
3LDQR�SULPR �����
3LDQR�VHFRQGR �����

6200$12�FDG� ����� ������ ��������

��������� 'LIIXVRUH�FLUFRODUH��DQHPRVWDWR��D�FRQL�UHJRODELOL� LQ�DOOXPLQLR
'(,�������E YHUQLFLDWR��FRPSOHWR�GL�VHUUDQGD�GL�WDUDWXUD�HG�HTXDOL]]DWRUH�

GDWR�LQ�RSHUD�D�SHUIHWWD�UHJROD�G
DUWH��GHO���GL������PP

3LDQR�WHUUD ����
3LDQR�SULPR �����
3LDQR�VHFRQGR �����

6200$12�FDG ����� ������ ��������

,03,$172�$17,1&(1',2���6E&DW����

��������� 5HDOL]]D]LRQH� GL� UHWH� LGULFD� DQWLQFHQGLR� D� VHUYL]LR� GHOO
LQWHUR
3)�13���� FRPSOHVVR��/D�YRFH�FRPSUHQGH�H�FRPSHQVD�RJQL�RQHUH�SHU

UHDOL]]DUH� WXWWL� JOL� LQWHUYHQWL� QHFHVVDUL� D� UHDOL]]DUH� OD
GLVWULEX]LRQH�GHOOH�GLYHUVH�]RQH�GHO�FRPSOHVVR��,Q�SDUWLFRODUH
GRYUDQQR�HVVHUH�IRUQLWL�H�PHVVL�LQ�RSHUD�
0O���� ��������� ����� �)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�WXER�DFFLDLR
]LQFDWR�WLSR�0DQQHVPDQQ�'1���
Q������������������)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�QDVSL
Q������������������&DVVHWWD�GD�LQWHUQR�LQ�DFFLDLR�YHUQLFLDWR�URVVR�
FRPSUHVD�GL�PDQLFKHWWD�GD����PO�H�ERFFKHOOR
Q��� ��� ������ ��� ��� �$QFRUDJJL����SHU�WXE��'1����FRPSUHVR�GL

&200,77(17(��&RPXQH�GL�&DUERQLD
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WDVVHOOR�H�EDUUD�ILOHWWDWD
Q������������������6DUDFLQHVFD�D�FRUSR�RYDOH�'1���
Q�� � � � � � � ��� � � � � � � �32==(772� ,1�39&�DQWLVFKRFN�FDUUDELOH�
FRSOHWR�GL�FRSHUFKLR��GLPHQVLRQL�LQWHUQH�FP���[��[��
Q�������������������&XUYD�����'1���
Q��� �� �� ����� �� �� ��9DOYROD�GL�VH]LRQDPHQWR��XQD�SULPD�GL�RJQL
QDVSR�
Q����0RWRSRPSD�93�������)������
�� 3RPSD� FHQWULIXJD� DG� DVVH� RUL]]RQWDOH� FRQIRUPH� DOOD� ,62
�����1(;�$
��OD�SRPSD�GHYH�DYHUH�XQD�FXUYD�VWDELOH�LQ�FXL�OD�SUHYDOHQ]D
PDVVLPD�H�OD
SUHYDOHQ]D�D�PDQGDWD�FKLXVD�VLDQR�FRLQFLGHQWL�������
�� L� PRWRUL� GHYRQR� IRUQLUH� OD� SRWHQ]D� PDVVLPD� SHU� TXDOVLDVL
FRQGL]LRQH�GL
FDULFR� GDOOD� SRUWDWD� QXOOD� DOOD� SRUWDWD� FRUULVSRQGHQWH� DG� XQ
136+�ULFKLHVWR
GHOOD�SRPSD�D����P��R�DOOD�PDVVLPD�SUHVVLRQH�GL�DVSLUD]LRQH
SL�����P�TXDOH
VLD�OD�PDJJLRUH�������E�
FDUDWWHULVWLFKH�FRVWUXWWLYH�
��PRQRVWDGLR
��DG�DVSLUD]LRQH�DVVLDOH�FRQ�VXSSRUWR
��SHU�OLTXLGL�SXOLWL�QRQ�DJJUHVVLYL
PDWHULDOL�
��JLUDQWH��FRUSR�H�VXSSRUWR�LQ�JKLVD
��DOEHUR�LQ�DFFLDLR�LQR[����
��WHQXWD�PHFFDQLFD�JUDILWH�FDUEXUR�GL�VLOLFLR
%RFFKH�'1D����'1P���
3RUWDWD�PF�K�������
3UHYDOHQ]D�PW�������
136+�VXO�SXQWR�GL�ODYRUR�PW���
N:�DVVRUELWL�VXO�SXQWR�GL�ODYRUR����
N:�DVVRUELWL�PD[�D�136+������
*LUL��
�����
&RPSUHVR� RJQL� RQHUH� SHU� VFDYL� H� ULQWHUUL� SHU� LQGLYLGXDUH� H
VFRSULUH� L�SXQWL� VX� FXL� LQWHUYHQLUH�VXOOD� FRQGRWWD�HVLVWHQWH�H
SHU�UHDOL]]DUH�OD�QXRYD�FRQGRWWD��QHO�WUDWWR�HVWHUQR�DOOH�VFDYR
GHOO¶HGLILFLR�� LO� FROOHJDPHQWR� GL� WXWWH� OH� FRQGRWWH� HG� L� SH]]L
VSHFLDOL�� OH� SURYH� GL� IXQ]LRQDPHQWR�� OD� FHUWLILFD]LRQH� GL
FRQIRUPLWj�GHOO¶LPSLDQWR�DOOD� UHJROD�G¶DUWH�� OD� UHGD]LRQH�GHJOL
$6�%XLOG�LQ�IRUPDWR�GLJLWDOH�H�VHFRQGR�OH�VSHFLILFKH�JHQHUDOL
GHO� &6$�� L� SH]]L� VSHFLDOL�� JOL� VIULGL�� L� QROL� L� WUDVSRUWL� H
TXDQW¶DOWUR�RFFRUUD�SHU�GDUH� O¶LPSLDQWR�PRGLILFDWR�DOOD� UHJROD
G¶DUWH��SHUIHWWDPHQWH�IXQ]LRQDQWH�

����

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

��������� 5,6(59$�,'5,&$
3)�13���� 3UH]]R�D�FRUSR� SHU� OD� IRUQLWXUD� H� SRVD� GL�XQD� ULVHUYD� LGULFD

LQWHUUDWD� GHOOD� FDSDFLWj� YROXPHWULFD� QHWWD� GL� ��� PHWUL� FXEL�
9DVFD�SUHIDEEULFDWD�FRQ�VWUXWWXUD�LQ�FRQJORPHUDWR�FHPHQWL]LR
DUPDWR��FRPSOHWD�GL�ERWROD�VXSHULRUH�H�GL�LGRQHL�SULJLRQLHUL�GL
DQFRUDJJLR�LQ�DFFLDLR�]LQFDWR�GHOOD�VWHVVD��D�WHQXWD�VWDJQD�D
SDVVR�G
XRPR��SHU�FRQVHQWLUH�O
LVSH]LRQH�H�PDQXWHQ]LRQH��GL
ERFFKHWWRQL�SHU�LO
SUHOLHYR�HG�LPPLVVLRQH�GL�OLTXLGL��,O�VHUEDWRLR�VDUj�FRPSOHWR�GL
YDOYROH� GL� DUUHVWR� GL� LGRQHR� GLDPHWUR� GD� FROORFDUVL� Q�� �
DOO
LQJUHVVR�VXOOD� WXED]LRQH�GL�DOLPHQWD]LRQH�H�Q�� ��DOO
XVFLWD
VXOOD� WXED]LRQH� GL� GLVWULEX]LRQH� H� GL� WXER� SHU� WURSSRSLHQR�
$OO
LQWHUQR� GHO� VHUEDWRLR� YHUUj� FROORFDWR� LGRQHR� JDOOHJJLDQWH
SHU� O
DUUHVWR� GHOO
DIIOXVVR� GHL� OLTXLGL�� ,QFOXVR� O
RQHUH� SHU� OR
VFDYR��LO�UHLQWHUUR�FRQ�LO�PDWHULDOH�SURYHQLHQWH�GDO�SUHFHGHQWH
VFDYR� H� OR� VPDOWLPHQWR� GHO� PDWHULDOH� GL� VFDYR� QRQ
UHLPSLHJDWR�� ,QFOXVL� FROOHJDPHQWL� FRQ� OH� WXED]LRQL�� WUDVSRUWL�
DFFHVVRUL�H�RJQL�DOWUR�RQHUH�QHFHVVDULR�SHU�GDUH�O
RSHUD�ILQLWD
D�UHJROD�G
DUWH��SHUIHWWDPHQWH�IXQ]LRQDQWH�H�SURQWD�DOO
XVR�

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

��������� &(175$/(�$17,1&(1',2�$�0,&52352&(6625(�$��
3)��������� /1((� /223�� (63$1',%,/,� $� ��� �� (� �� /223�
������ &DUDWWHULVWLFKH�� JHVWLRQH� GL� PD[� ��� OLQHH� DSHUWH� �RJQL� ORRS

SXz� HVVHUH� FRQILJXUDWR� FRPH� �� OLQHH� DSHUWH��� JHVWLRQH
FRPSOHVVLYD� GL� ���� SXQWL� ����� SHU� ORRS�� ��� VH� FRQILJXUDWD
FRPH� FRSSLD� GL� OLQHH� DSHUWH��� �� GLVSRVLWLYL� SHU� ORRS�� ���
XVFLWH� SURJUDPPDELOL�� ��� ]RQH� DVVRFLDELOL� OLEHUDPHQWH�
GLVSOD\�/&'�DOIDQXPHULFR�UHWURLOOXPLQDWR��WDVWLHUD�GL�JHVWLRQH
D� ERUGR�� SRVVLELOLWj� GL� DELOLWDUH�� GLVDELOLWDUH� VLQJROL� ULYHODWRUL�
VLQJROH� ]RQH�� LQWHUH� OLQHH�� ILQR� D� ����� HYHQWL� LQ� PHPRULD�
SURJUDPPD]LRQH� FRQ� WDVWLHUD� 3&�� DOLPHQWDWRUH� VZLWFKLQJ
����9F���$K��GLPHQVLRQL��/�[�$�[�3�������[�����[�����PP�
3UHGLVSRVL]LRQH� SHU� OH� IXQ]LRQL� GL� WHOHJHVWLRQH� H
WHOHDVVLVWHQ]D��)RUQLWR�LQ�FRQIRUPLWj�DOOD�YLJHQWH�QRUPDWLYD�GL
SUHYHQ]LRQH� LQFHQGL� H� FRUUHGDWR� GDOOH� SUHYLVWH� FHUWLILFD]LRQL
HG� RPRORJD]LRQL�� ,O� WXWWR� IRUQLWR� H� SRVWR� LQ� RSHUD�� LQFOXVR
FDUWHOOR� VHJQDODWRUH�� ILVVDJJLR�D�PXUR��FROOHJDPHQWL�HOHWWULFL�
SURJUDPPD]LRQH�� FRQILJXUD]LRQH�� PDWHULDOL� DFFHVVRUL�� RSHUH
PXUDULH��FRPSUHVR�TXDQWR�RFFRUUH�SHU�GDUH� LO� ODYRUR� ILQLWR�D
SHUIHWWD�UHJROD�G¶DUWH�

����

6200$12�FDG� ���� �������� ��������

��������� (VWLQWRUH� SRUWDWLOH� D� SROYHUH� SHU� FODVVL� GL� IXRFR� $
3)��������� �FRPEXVWLELOL� VROLGL��� %� �FRPEXVWLELOL� OLTXLGL���&� �FRPEXVWLELOL
������ JDVVRVL��� GL� WLSR� RPRORJDWR� VHFRQGR� OD� QRUPDWLYD� YLJHQWH�

FRPSOHWR� GL� VXSSRUWR� PHWDOOLFR� SHU� ILVVDJJLR� D� PXUR�
PDQLFKHWWD� FRQ� XJHOOR��PDQRPHWUR� HG� RJQL� DOWUR� DFFHVVRULR
QHFHVVDULR� DOO¶LQVWDOOD]LRQH� H� IXQ]LRQDPHQWR�� (VWLQWRUH�.J��
FODVVH� ��$� ���%&�� )RUQLWR� LQ� FRQIRUPLWj� DOOD� YLJHQWH
QRUPDWLYD� GL� SUHYHQ]LRQH� LQFHQGL� H� FRUUHGDWR� GDOOH� SUHYLVWH
FHUWLILFD]LRQL�HG�RPRORJD]LRQL��,O�WXWWR�IRUQLWR�H�SRVWR�LQ�RSHUD�
LQFOXVR�FDUWHOOR�VHJQDODWRUH��ILVVDJJLR�D�PXUR��RSHUH�PXUDULH�
FRPSUHVR� TXDQWR� RFFRUUH�SHU� GDUH� LO� ODYRUR� ILQLWR� D�SHUIHWWD
UHJROD�G¶DUWH�

�����

6200$12�FDG� ����� ������ ��������

��������� (VWLQWRUH�SRUWDWLOH�DG�DQLGULGH�FDUERQLFD�SHU�FODVVL�GL�IXRFR�%
3)��������� �FRPEXVWLELOL� OLTXLGL��� &� �FRPEXVWLELOL� JDVVRVL��
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