
�&�2�1�7�5�2�'�(�'�8�=�,�2�1�,
�$�3�5�,�/�(����������

�6�L�Q�G�D�F�R
�0�D�U�L�R���3�D�U�G�L�Q�L
�5�H�V�S�R�Q�V�D�E�L�O�H���G�H�O���3�U�R�F�H�G�L�P�H�Q�W�R
�$�U�F�K�����$�O�H�V�V�D�Q�G�U�R���0�D�U�L�R�Q�L
�*�D�U�D�Q�W�H���G�H�O�O�·�,�Q�I�R�U�P�D�]�L�R�Q�H���H���G�H�O�O�D���3�D�U�W�H�F�L�S�D�]�L�R�Q�H
�'�R�W�W���V�V�D���1�L�F�R�O�H�W�W�D���3�D�S�D�Q�L�F�R�O�D�X

�(�/�$�%�2�5�$�7�2�,�G

�5�$�&�&�2�/�7�$���'�(�/�/�(���2�6�6�(�5�9�$�=�,�2�1�,��
�(���5�(�/�$�7�,�9�(���&�2�1�7�5�2�'�(�'�8�=�,�2�1�,
�>�3�$�5�7�(���,�,�,���² �2�6�6�(�5�9�$�=�,�2�1�,������������ �������@

�(�O�D�E�R�U�D�W�R���P�R�G�L�I�L�F�D�W�R���D���V�H�J�X�L�W�R���G�H�O�O�·�D�F�F�R�J�O�L�P�H�Q�W�R���G�H�J�O�L��
�H�P�H�Q�G�D�P�H�Q�W�L���F�R�P�H���G�D���'���&���&�����Q������������������



2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &/$8',2

&RJQRPH� � 3(75,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�SUHYLVLRQH�GL�SURJHWWR�UHODWLYD�DOOD�YLDELOLWÃ�GL�FROOHJD PHQWR�WUD�9LD�GHOOH�3LHURQH�H�O
DUHD

SDUURFFKLDOH�GL�6DQ�9LWR��,O�32�DGRWWDWR�LGHQWLILFD�OD�SUHYLVLRQH�F RPH ��5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��,����5HWH

YLDULD�H�DVVL�GL�FROOHJDPHQWR�SULQFLSDOL�H�ORFDOL�SXEEOLFL�R�G L�XVR�SXEEOLFR��GL�SURJHWWR�� DUW�����GHOOH�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒGL�ULYHGHUH�H�PRGLILFDUH�OD�SUHYLVLRQH�GL�SURJHWWR�UHODWLYD�DOOD �YLDELOLWÃ�GL�FROOHJDPHQWR�WUD�9LD�GHOOH�3LHURQH

H�O
DUHD�SDUURFFKLDOH�GL�6DQ�9LWR�LQ�TXDQWR�O
DUHD�GL�SURJHWWR�Ë�S DUWH�GHOOD�UHVHGH�HVWHUQD�GHOO
XQLWÃ�LPPRELOLDUH�GL�VXD�SURSUL HWÃ�ƒ

/
RVVHUYDQWH�LQROWUH�VRWWROLQHD�

��GL�HVVHUH�JLÃ�VWDWR�VRJJHWWR��LQ�SDVVDWR��DG�HVSURSULR�SHU�OD�U HDOL]]D]LRQH�GHOOD�VWUDGD�GHQRPLQDWD��9LD�GHOOH�3LHURQH��

��FKH�ODƒVXD�SURSULHWÃ��D�VHJXLWR�GHOO
HVSURSULR�H�GHOOD�UHDOL]] D]LRQH�GHO�SURJHWWR��VXELUHEEH�XQD�VYDOXWD]LRQH�HFRQRPLFD�H �GL�YLYLELOLWÃ�

��FKH�Ë�JLÃ�HVLVWHQWH�XQD�YLDELOLWÃ�ORFDOH�FKH�FLUFRQGD�D�QRUG�RY HVW�O
DUHD�H�L�ORFDOL�SDUURFFKLDOL�H�FKH�SRWUHEEH�FRQVHQWLUH�O
 DFFHVVR�DOO
DUHD

SDUURFFKLDOH�GL�6DQ�9LWR�GDOOD�9LD�3HVFLDWLQD��7UDYHUVD�,�GL�9LD �3HVFLDWLQD��H�SHUFLÕ�VDUHEEH��D�SDUHUH�GHOO
RVVHUYDQWH��LQX WLOH�UHDOL]]DUH�XQD

QXRYD�YLDELOLWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�GL�FRQIHUPDUH�OD�SUHYLVLR QH�GHOO
RSHUD�SXEEOLFD�LQ�TXDQWR�ULWHQXWD�GL

LQWHUHVVH�SULRULWDULR�DL�ILQL�GHO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�J HQHUDOL�H�GHOOH�XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH�GHILQLWL�GD O�36��SHU�LO

PLJOLRUDPHQWR�HG�LO�ULRUGLQR�GHOOD�YLDELOLWÃ�ORFDOH�H�GHOOD�UH WH�PRGDOH�FRPXQDOH�H�SLÜ�LQ�JHQHUDOH�SHU�O
DGHJXDPQHWR�GHOOD�PRELO LWÃ�XUEDQD

LQWHUQD�DOOH�872(�H�GHL�UHODWLYL�QRGL�GL�LQWHUVH]LRQH�

7DOH�LQIUDVWUXWWXUD�ULVXOWD�IRQGDPHQWDOH�SHU�O
LQWHUFRQQHVVLRQH �FRQ�OH�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR�OLPLWURIH�H�SHUWDQWR�OD�UL FKLHVWD

IRUPXODWD�ULVXOWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 0,5(//$

&RJQRPH� � *8,',

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�ORWWR�GL�WHUUHQR�FRQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�FRPSRVWR�GD�GX H�DELWD]LRQL�H�OH

UHODWLYH�SHUWLQHQ]H��LQ�9LD�GHL�&XFFKL��6DQ�3LHWUR�D�9LFR��,O�32�DGR WWDWR�LGHQWLILFD�LO�ORWWR�FRPH� �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL

YDORUH�GRFXPHQWDOH��$S��� DUW�����GHOOH�17*$�H�FODVVLILFD�LO�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�FR PH ��(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR

H�GL�YDORUH�GRFXPHQWDOH��(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� �

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�ORWWR�RJJHWWR�GL�RVVHUYD]LRQH��LPPRELOL�H�SHUWLQHQ]H��VLD �LQVHULWR�QHL� �7HVVXWL�GHJOL�LQVHGLDPHQWL

VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%��� �DUW�����GHOOH�17*$��LQ�TXDQWR�LO�IDEEULFDWR��FRVWUXLWR�QHO�������3G&�Q� ���������HG�RJJHWWR�GL

VXFFHVVLYL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�H�DPSOLDPHQWR��QRQ�SUHVH QWD�DOFXQD�FDUDWWHULVWLFD�GHL�IDEEULFDWL�GL�LPSLDQWR�VWRULFR�SUHV HQWL�QHOOD

]RQD�

/
RVVHUYDQWH�DOOHJD�DOOD�SUHVHQWH�RVVHUYD]LRQH�GRFXPHQWD]L RQH�IRWRJUDILFD�GHOO
LPPRELOH�HG�HVWUDWWR�FDUWRJUDILFR�GHO�FDWDVWR �G
LPSLDQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�DOOD�OXFH�GHJOL�HO HPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD�ULFKLHVWD��VL

ULWLHQH�FKH�O
HGLILFLR�VHJQDODWR�H�OtDUHD�SHUWLQHQ]LDOH�HYL GHQ]LDWD�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�QRQ�FRHUHQWL�FRQ�OD �FODVVLILFD]LRQH

DWWULEXLWD�GDO�32�H�SHUWDQWR�VL�SURSRQH�OD�PRGLILFD�LQVHUHQGR�O
HGLIL FLR�H�OuDUHD�IXQ]LRQDOPHQWH�FROOHJDWD�QHL��7HVVXWL�GHJOL�LQVHGLD PHQWL

VIUDQJLDWH�GHL�FRQWHVWL�PDUJLQDOL��%�����VHFRQGR�OD�SHULPHWUD]LRQ H�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODE RUDWL�GL

4XDGUR�&RQRVFLWLYR��FRQ�OuHOLPLQD]LRQH�GHOOuHGLILFLR�Q��������GD OOD�VFKHGD�Q��������H�GL�4XDGUR�3URJHWWXDOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R

   COMUNE di LUCCA - U.O. 10.1 Strumenti Urbanistici �3�D�J���������G�L��������



2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $1'5($

&RJQRPH� � 025277,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� $/(;�9,$1,��(/(1$�6(67,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9�UH ODWLYR�DJOLƒ �$JJORPHUDWL

GL�PDWULFH�VWRULFD��$���ƒ ƒHG�LQ�SDUWLFRODUH�DOO
 ƒ�(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR �� GL�FXL�DO�FRPPD���SXQWR

���/
RVVHUYDQWH�SRUWD�FRPH�HVHPSLR�GL�ULIHULPHQWR�SHU�OD�SURSULD�UL FKLHVWD�XQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�VLWXDWR�LQ�9LD�GHOOH�4X HUFH�D

0RQWH�6DQ�4XLULFR��LGHQWLILFDWR�GDO�32�DGRWWDWR�FRPH�SDUWH�GHJOLƒ �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$���ƒ ƒH�FODVVLILFDWR�FRPHƒ ƒ�(GLILFDWR�GL

UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR�� �5HSRUW�6FKHGD�(GLILFL�FRUWH�FB����1“������,'���������

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9�UHODWLYR�DJOL� �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$���ƒ �HG

LQ�SDUWLFRODUH�DOO
 ��(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]] DWR� ���DPPHWWHQGR��LQ�SUHVHQ]D�GL�IDEEULFDWL�FRVÏ

FODVVLILFDWL�FRQ�DOWH]]H�LQWHUQH�GL�HQWLWÃ�WDOH�GD�FRQVHQWLUOR�R�LQ�S UHVHQ]D�GL�VXSHUILFL�DFFHVVRULH��OD�SRVVLELOLWÃ�GL�HVHJXLUHƒLQWHU YHQWL

DOO
LQWHUQR�GHOOD�VDJRPD��QXRYL�VRODL��VSRVWDPHQWR�VRODL��GHPRO L]LRQH�VFDOH�LQWHUQH��

/
RVVHUYDQWH�VRWWROLQHD�FKH�OD�SRVVLELOLWÃ�GL�HVHJXLUH�WDOL�LQWHU YHQWL��VHQ]D�FRQVXPR�GL�WHUULWRULR��SHUPHWWHUHEEH�GL�IDWWR�LO�UHFXS HUR�GHO�3((�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULOHYD �FKH�O
DUW�����FRPPD�����GHO�32�DGRWWDWR�

DQFRUFKÌ�QRQ�HVSOLFLWDPHQWH�VSHFLILFDWR��FRQVHQWH�O
DPSOLDPHQWR�GH OOD�6XSHUILFLH�HGLILFDELOH��R�HGLILFDWD��6(�DOO
LQWHUQR�GHOO D�VDJRPD

HVLVWHQWH�H�QHO�ULVSHWWR�GHO�YROXPH�WRWDOH�R�YROXPHWULD�FRPSOHVVLYD��97 RW��LQ�TXDQWR�LPSOLFLWDPHQWH�DPPHVVR�QHOOH�FDWHJRULH�GL�LQWHUYHQWR

LQGLFDWH�QHOO
DUWLFROR�DL�VHQVL�GHJOL�DUWW����������GHOOD�/�5������� ����3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�JLÃ�VRGGLVIDWWD�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � /8,*,

&RJQRPH� � /$1'8&&,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒL�WHUUHQL�FLUFRVWDQWL��9LOOD�7UHELOLDQL���LQ�9LD�GHOO
$FTXDFDO GD��6DQ�3LHWUR�D�9LFR�ƒ�,O�32

DGRWWDWR�LGHQWLILFD�OD�YLOOD�H�OH�DUHH�SHUWLQHQ]LDOL�RJJHWWR�GHOOD �SUHVHQWH�RVVHUYD]LRQH�FRPHƒ �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��

9LOOH��1Y�� ƒDUW�����GHOOH�17*$��FRQ�VFKHGDWXUD�GL�GHWWDJOLRƒ �9LOOD�7UHELOLDQL��&RGLFH�9LOOD��9�������� ƒ

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��D�FRUUHGR�GHOOD � �9LOOD�7UHELOLDQL���&RGLFH�9LOOD�9����� VLD

LQWHUDPHQWH�LGHQWLILFDWD�FRPH� �$UHH�GHO�GHO�FRQQHWWLYR�DJULFROR� ��R�FKH �LQ�DOWHUQDWLYD�FKLHGH� FKH�O
LQWHUD�DUHD ƒ VLD�ULFRPSUHVD�QHOOH� �$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(���� DUW�����GHOOH�17*$��HODERUDWR�43��,9���R� FRPH�XOWHULRUH�DOWHUQDWLYD�FKLHGH� FKH�VROR�LQ�DOFXQL

GHL�PDSSDOL��GD�OXL�HOHQFDWL�QHOO
RVVHUYD]LRQH��VLDQR�LGHQWLILFD WH��VLHSL�H�VLVWHPD]LRQL�GHOO
DUWH�WRSLDULD���LQ�TXDQWR�WDOL�PDSSDO L�VRQR

LQWHUHVVDWL�GDOOD�YLDELOLWÃ�LQWHUQD�GHOOD�YLOOD�

/
RVVHUYDQWH�VRWWROLQHD�FKH�QHOO
HODERUDWR�4&��,,,�����GRYH�Ë�ULSRUWDWD �OD�FDUWRJUDILD�HVWUDWWD�GD�&$�672�5(���Ë�ULOHYDELOH�OD�QDWXUD�DJULFROD

GHOOD�YLOOD�VWHVVD�H�GHL�WHUUHQL�DG�HVVD�FLUFRVWDQWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�FRQVLGHUD]LRQH�GHO�ULOHYDQWH�UXROR�FKH�QHOO
RUJDQL]]D]LR QH�GHO�WHUULWRULR�OXFFKHVH�KDQQR�DYXWR�OH�YLOOH��WHQXWR

FRQWR�DQFKH�GHOOD�FRQVLVWHQWH�SHUPDQHQ]D�GL�WDOL�WLSL�LQVHGLDWLYL �GL�YDORUH�VWRULFR�GRFXPHQWDOH��LO�32�KD�ULWHQXWR�QHFHVVDULR�UDFF RJOLHUH�OH

LQGDJLQL�VYROWH�LQ�VFKHGDWXUH�GL�GHWWDJOLR�WUDGRWWH�QHOO
HODERUD WR�GL�TXDGUR�FRQRVFLWLYR�4&�,,,����D�FXL�VL�ULPDQGD�SHU�XQD�SLÜ�DWWHQWD�OH WWXUD��DO

ILQH�GL�HYLGHQ]LDUH�QRQ�VROR�OD�YLOOD�FRPH�EHQH�FXOWXUDOH�H�LPSR UWDQWH�HOHPHQWR�GHOOD�VWRULD�GHOO
DUFKLWHWWXUD�LWDOLDQD��PD�FRPH�HO HPHQWR

LGHQWLWDULR�GHO�WHUULWRULR�OXFFKHVH�DWWUDYHUVR�LO�VXR�VYLOXSSR�O XQJR�O
DQILWHDWUR�FROOLQDUH�FKH�FLUFRQGD�OD�SLDQD��FRPH�VRWWROLQHD WR�GDO�3,7�GHOOD

5HJLRQH�7RVFDQD�QHOOD�VFKHGD�Q����/XFFKHVLD�

,O�VLVWHPD�GHOOH��YLOOH�OXFFKHVL��FRQ�OD�VXD�RUJDQL]]D]LRQH�G L�HGLILFL��VSD]L�GL�SHUWLQHQ]D��JLDUGLQR��FROWLYL��HG�DQQHVVL�DJUL FROL�FRVWLWXLVFH�

LQVLHPH�DOOD�YLDELOLWÃ�SRGHUDOH�FLUFRVWDQWH��OD�PDWULFH�SURIRQGD�GHO �SDHVDJJLR�FROOLQDUH�OXFFKHVH�H�OD�WHVWLPRQLDQ]D�GHOO
RUJDQL ]]D]LRQH�H

JHVWLRQH�GHOOR�VSD]LR�DJULFROR�FROOLQDUH��&RQVLGHUDQGR�FKH��LQ GLSHQGHQWHPHQWH�GDOOH�WUDVIRUPD]LRQL�HGLOL]LH�DWWXDWH�QHO�FRUVR�GHJ OL�DQQL

VXOO
LPPRELOH��ULPDQJRQR�DQFRUD�ULFRQRVFLELOL�OH�FDUDWWHULVWLF KH�GHOO
LPSLDQWR�RULJLQDULR�H�OD�UHOD]LRQH�WUD�LO�FRPSOHVVR�GHOOD �YLOOD�H�LO�VXR

LQWRUQR�SDHVLVWLFR��GRYHQGR�JDUDQWLUH�OD�WXWHOD�GHO�VLVWHPD�LQV HGLDWLYR�GHOOH�YLOOH�FKH�FRVWLWXLVFRQR�OD�TXLQWD�PRUIRORJLFR�S HUFHWWLYD�GHOOD

SLDQD�/XFFKHVH�LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO�3,7�335�H�GHO�36 �YLJHQWH��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B��������������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 0$5,$�,'$

&RJQRPH� � )$%%5$1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�ORWWR�OLEHUR�DGLELWR�D�SDUFKHJJLR�D�VHUYL]LR�GHOOH�DWWLYLWÃ�SU HVHQWL�QHOO
DGLDFHQWH

FRPSOHVVR�HGLOL]LR��VLWR�LQ�9LD�'RQ�'��&KHOLQL��3RQWHWHWWR��,O�32�DGRWWDWR�LG HQWLILFD�LO�ORWWR�LQHGLILFDWR�FRPH�SDUWH�GHL� �7HVVXWL�GHJOL

LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%��� �DUW�����GHOOH�17*$�HG�LO�FRPSOHVVR�HGLOL]LR�H�SDUWH�GHOOD�UHVHGH�D�V HUYL]LR

FRPHƒ �,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH�SXQWXDOH��'����(G LILFDWR�SXQWXDOH�FRPPHUFLDOH��GLUH]LRQDOH�H�GL�VHUYL]LR��'��F�� ƒDUW�

���GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ FKH�OD�UDSSUHVHQWD]LRQH�FDUWRJUDILFD�GHOO
HODERUDWR�43��,�GHO�FRPS OHVVR�H�GHOOD�VXD�UHVHGH�VLD�XQLIRUPDWD

ULVSHWWR�DOOD�SODQLPHWULD�FDWDVWDOH��LGHQWLILFDQGR�O
LQWHUR�PDSSDO H��)J�����3DUW�����FRPHƒ ƒ�,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH

SXQWXDOH��'����(GLILFDWR�SXQWXDOH�FRPPHUFLDOH��GLUH]LRQDOH�H�GL�VH UYL]LR��'��F�� ƒDUW�����GHOOH�17*$�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�DOOD�OXFH�GHJOL�HO HPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD�ULFKLHVWD��VL

ULWLHQH�FKH�O
DUHD�VHJQDODWD�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJ LFKH�FRHUHQWL�FRQ�OD�]RQL]]D]LRQH�VXJJHULWD�YLVWD�DQFKH�O
DVVH Q]D�GL

GHOLPLWD]LRQL�ILVLFKH�WUD�L�GXH�HGLILFL�H�OD�FRPPLVWLRQH�GHOOH�GXH�I XQ]LRQL�FRPPHUFLDOH�H�UHVLGHQ]LDOH��SHUWDQWR�VL�SURSRQH�OD�PRGLIL FD�GHOOD

SDUWL]LRQH�VSD]LDOH�LQVHUHQGR�O
DUHD�LQ�� ,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH��'�����,QVHGLD PHQWL�FRPPHUFLDOL��GLUH]LRQDOL�H

GL�VHUYL]LR��'��F� ���VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�FRQVHJ XHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H

SURJHWWXDOH�4&�,,����H�43�,����ƒ

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�VLD�LGHQWLILFDWD�FRPH ƒ�,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH

SXQWXDOH��'����(GLILFDWR�SXQWXDOH�FRPPHUFLDOH��GLUH]LRQDOH�H�GL�VH UYL]LR��'��F�� ƒDUW�����GHOOH�17*$��LQ�TXDQWR�IDFHQWH�SDUWH�GHOOD�UHVHGH

GHO�FRPSOHVVR�HGLOL]LR�DGLDFHQWH�LGHQWLILFDWR�GDO�32�DGRWWDWR�FRPH�'� �F��GL�FXL�FRVWLWXLVFH�DUHD�D�SDUFKHJJLR�D�VHUYL]LR�GHOOH�DWWLYLWÃ�

/
RVVHUYDQWH�ULWLHQH�FKH�O
LGHQWLILFD]LRQH�GHOO
DUHD�FRPH�'��F �VLD�SLÜ�FRQJUXHQWH�FRQ�LO�FRQWHVWR�GL�DSSDUWHQHQ]D�H�O
XWLOL]] R�FKH�QH�YLHQH

IDWWR�

/
RVVHUYDQWH�DOOHJD��FRPH�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQH ��HVWUDWWR�FDUWRJUDILFR�GHOOD�SURSRVWD�GL�PRGLILFD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�DOOD�OXFH�GHJOL�HO HPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD�ULFKLHVWD��VL

ULWLHQH�FKH�O
DUHD�VHJQDODWD�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJ LFKH�FRHUHQWL�FRQ�OD�]RQL]]D]LRQH�VXJJHULWD�YLVWD�OD�UHOD]LRQ H�IXQ]LRQDOH�FRQ

O
HGLILFLR�OLPLWURIR�H�SHUWDQWR�VL�SURSRQH�OD�PRGLILFD�GHOOD�SDUWL] LRQH�VSD]LDOH�LQVHUHQGR�O
DUHD�LQ�� ,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH

SXQWXDOH��'�����,QVHGLDPHQWL�FRPPHUFLDOL��GLUH]LRQDOL�H�GL�VHUYL] LR��'��F� ���VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ

FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SUR JHWWXDOH�4&�,,����H�43�,����ƒ

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 0$5,$�,'$

&RJQRPH� � )$%%5$1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�H�OD�UHODWLYD�UHVHGH��VLWR�LQ�9LDOH�6DQ�&RQFRUGLR��3RQ WHWHWWR��HG�LQGLYLGXDWR

GDO�32�DGRWWDWR�FRPH�SDUWH�GHL� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQD OL��%���� DUW�����GHOOD�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�LO�IDEEULFDWR�H�OD�UHODWLYD�UHVHGH�VLDQR�LGHQWLILFDWL�FRPH ��,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D

FDUDWWHUH�SXQWXDOH��'����(GLILFDWR�SXQWXDOH�FRPPHUFLDOH�GLUH]LRQ DOH�H�GL�VHUYL]LR��'��F�� �DUW�����GHOOH�17*$��SRLFKÌ�D�FDUDWWHUH

SUHWWDPHQWH�FRPPHUFLDOH�H�DUWLJLDQDOH�

/
RVVHUYDQWH�VRWWROLQHD��D�VRVWHJQR�GHOOD�ULFKLHVWD��FKH�DWWXDOPHQ WH�DO�SLDQR�WHUUD�Ë�ORFDWD�XQ
DWWLYLWÃ�DUWLJLDQDOH�GL�VHUYL]L�DOOD �SHUVRQD

�GHVWLQD]LRQH�HVFOXVD�GDOOD�GLVFLSOLQD�GHO�%���HG�LQROWUH�FKH �O
HGLILFLR�KD�PHGHVLPD�SURSULHWÃ�GHO�FRPSOHVVR�HGLOL]LR�DGLDFHQ WH��LGHQWLILFDWR

GD�32�DGRWWDWR�FRPHƒ '��F� �/
RVVHUYDQWH�ULOHYD�LQROWUH�XQD�GLVFRUGDQ]D�WUD�OD�SHULPHWUD ]LRQH�GHOOD�]RQD�XUEDQLVWLFD�DWWULEXLWD�GDO�32

DGRWWDWR�ULVSHWWR�DOOD�FDUWRJUDILD�FDWDVWDOH��FKH�VL�ULVROYHUHEEH�XQ LIRUPDQGR�OH�GXH�]RQL]]D]LRQL�

/
RVVHUYDQWH�DOOHJD�HVWUDWWR�FDUWRJUDILFR�GHOOD�SURSRVWD�GL�PRG LILFD�GHOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�DOOD�OXFH�GHJOL�HO HPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD�ULFKLHVWD��VL

ULWLHQH�FKH�O
DUHD�VHJQDODWD�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJ LFKH�FRHUHQWL�FRQ�OD�]RQL]]D]LRQH�VXJJHULWD�YLVWD�DQFKH�O
DVVH Q]D�GL

GHOLPLWD]LRQL�ILVLFKH�WUD�L�GXH�HGLILFL�H�OD�FRPPLVWLRQH�GHOOH�GXH�I XQ]LRQL�FRPPHUFLDOH�H�UHVLGHQ]LDOH��SHUWDQWR�VL�SURSRQH�OD�PRGLIL FD�GHOOD

SDUWL]LRQH�VSD]LDOH�LQVHUHQGR�O
DUHD�LQ�� ,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH��'�����,QVHGLD PHQWL�FRPPHUFLDOL��GLUH]LRQDOL�H

GL�VHUYL]LR��'��F� ���VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�FRQVHJ XHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H

SURJHWWXDOH�4&�,,����H�43�,����ƒ

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � ,/$5,$

&RJQRPH� � 3(&&+,$

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $872�3(&&+,$�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ
DUHD�LQHGLILFDWD�DGLELWD�D�SDUFKHJJLR�H�YLDELOLWÃ�D�VHUYL] LR�GHOO
DGLDFHQWH�FRPSOHVVR

FRPPHUFLDOH�DUWLJLDQDOH��LQ�9LDOH�6DQ�&RQFRUGLR��3RQWHWHWWR�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�FRPH� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%� ��� DUW����

GHOOH�17*$��PHQWUH�LO�FRPSOHVVR�GL�FXL�HVVD�Ë�D�VHUYL]LR�FRPH ��7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGD�� '��� �DUW����

GHOOH�17*$��/
DUHD�RJJHWWR�G
RVVHUYD]LRQH�LQROWUH�Ë�ULFRPSUHVD�Q HL� �&RUULGRL�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�ORFDOH�H �VRYUDORFDOH�

DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILFDWD �FRPH ��7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD

�PLVWD��OLQHDUH�OXQJR�OD�VWUDGD��'��� �DUW�����GHOOH�17*$��LQ�RPRJHQHLWÃ�DO�FRPSOHVVR�FRPPHUFLDOH��DUWLJLDQDO H�GL�FXL�Ë�D�VHUYL]LR�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�HVWUDWWR�FDUWRJUDILFR�GH OOD�SURSRVWD�GL�PRGLILFD�GHOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�DOOD�OXFH�GHJOL�HO HPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD�ULFKLHVWD��VL

ULWLHQH�FKH�O
DUHD�VHJQDODWD�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJ LFKH�QRQ�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�H�SH UWDQWR�VL�SURSRQH

OD�PRGLILFD�LQVHUHQGR�GHWWD�DUHD�QHL��7HVVXWL�D�SUROLIHUD]LRQH�SUR GXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGD��'�����FRVÏ�FRPH�FODVVLILFDWDƒ�OD

OLPLWURIDƒ�SURSULHWÃ�GHOOD�TXDOH�OuDUHD�RJJHWWR�GL�RVVHUYD]LRQH�FR VWLWXLVFH�YLDELOLWÃ�GL�VHUYL]LR�H�VSD]LR�GL�SDUFKHJJLR�SHU�O H�DWWLYLWÃ�LYL�SUHVHQWL�

FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYRƒ�4 &�,,����ƒ�4&�,,���ƒƒ�H�SURJHWWXDOH�43�,����ƒ�43�,���

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � ,/$5,$

&RJQRPH� � 3(&&+,$

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $872�3(&&+,$�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQHGLILFDWD�DGLELWD�D�SDUFKHJJLR�SULYDWR�D�FRUUHGR�GL �DWWLYLWÃ�SURGXWWLYH�VLWXDWD�LQ�9LD

GL�5RQFR�D�3RQWHWHWWR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH� �5HWH�H�VHUYL]L�GHOOD�PRELOLWÃ�H�SDUFKHJJL��,���$UHH�GL�FRUUHGR�H G�DPELHQWD]LRQH

GHOOD�UHWH�LQIUDVWUXWWXUDOH�� DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�VLD�LGHQWLILFDWD�FRPH ��,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH

SXQWXDOH��'����(GLILFDWR�SXQWXDOH�LQGXVWULDOH��DUWLJLDQDOH��'��L�� � DUW�����GHOOH�17*$��LQ�DQDORJLD�DOO
DUHD�DGLDFHQWH�GL�FXL�HVVD�FRVWL WXLVFH

SDUFKHJJLR�SULYDWR�D�FRUUHGR�GHOOH�DWWLYLWÃ�

/
RVVHUYDQWH�VRWWROLQHD�LQROWUH�FKH�SHU�O
DUHD�RJJHWWR�GL�RVVHU YD]LRQH�Ë�VWDWR�ULFKLHVWR�XQ�SDUHUH�SUHYHQWLYR�SHU�OD�UHDOL]]D] LRQH�GL

UHFLQ]LRQH�H�SDYLPHQWD]LRQH��DO�ILQH�GL�XQ�PLJOLRUH�XWLOL]]R�GD�SDU WH�GHOO
DWWLYLWÃ�H�FKH�TXLQGL�Ë�YRORQWÃ�GHOOD�SURSULHWÃ�OD�ULTXD OLILFD]LRQH

GHOO
DUHD�VXGGHWWD�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�HVWUDWWR�FDUWRJUDILFR�GH OOD�SURSRVWD�GL�PRGLILFD�GHOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�DOOD�OXFH�GHJOL�HO HPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD�ULFKLHVWD�

FRQVLGHUDWR�FKH�O
DUHD�VHJQDODWD�FRVWLWXLVFH�GL�IDWWR�UHVHGH�XWL OL]]DWD�FRPH�VSD]LR�GL�SDUFKHJJLR�SULYDWR�D�VHUYL]LR�GHOOuD GLDFHQWH�DWWLYLWÃ�VL

SURSRQH�OD�PRGLILFD�LQVHUHQGR�GHWWD�DUHD�QHOOH��,QVXOH�HG�LQVH GLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH�y�,QVHGLDPHQWL�LQGXVWULDOL �DUWLJLDQDOL

�'��L����FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRV FLWLYR�H�SURJHWWXDOH�4&�,,����Hƒƒ�43�,���

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � ,9$1$

&RJQRPH� � /(0%,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�HG�XQ�PDQXIDWWR�FKH�VX�GL�HVVD�LQVLVWH��DFFHVVRUL�GHOO
DEL WD]LRQH�VLWXDWD�VXO�ODWR

RSSRVWR�DOOD�9LD�&DVDQRYD��0DJJLDQR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD �RJJHWWR�GL�RVVHUYD]LRQH�FRPH�SDUWH�GHOOHƒ �$UHH�SUHYDOHQWHPHQWH

DJULFROH�GHOOD�SLDQD��(��� �DUW�����GHOOH�17*$��PHQWUH�OD�YLOOHWWD�XQLIDPLOLDUH�GL�FXL�HVVD�Ë�DFFHVVR ULR�Ë�LGHQWLILFDWD�FRPHƒ �1XFOHL�UXUDOL�GL

PDWULFH�VWRULFD��1P���(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��1P�E��ƒ DUW�����GHOOH�17*$

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
DUHD�H�LO�PDQXIDWWR�FKH�VX�GL�HVVD�LQVLVWH�VLDQR�LGHQWLILFDWL �FRPH� �1XFOHL�UXUDOL�GL�PDWULFH�VWRULFD

�1P���(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��1P�E��� DUW�����GHOOH�17*$��DO�ILQH�GL�SRWHU�UHDOL]]DUH��DQFKH�FRQ�XQD�GHPROL]L RQH�H�ULFRVWUX]LRQH�

XQ
XQLWÃ�DELWDWLYD�SHU�XVR�IDPLOLDUH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,�1XFOHL�GL�PDWULFH�VWRULFD��1P��VRQR�SDUWL�GHO�WHUULWRULR�FRVWLWXLWH�G D�WHVVXWL�XUEDQL�FKH�SUHVHQWDQR

FDUDWWHULVWLFKH�VWRULFKH�H�R�LGHQWLWDULH��PRUIRORJLFKH�H�WLSRORJLFK H��ULFRQRVFLELOL�GDOOD�VWUDWLILFD]LRQH�GHL�SURFHVVL�GHOOD�OR UR�IRUPD]LRQH��6L

FDUDWWHUL]]DQR�SHU�OD�SUHVHQ]D�GL�HGLILFL�FRQWLJXL�R�FRQ�EUHYL�V ROX]LRQL�GL�FRQWLQXLWÃ��LQWHUYDOODWL�GD�DUHH�DJULFROH�TXDOL�RU WL�H�DUHH�DJULFROH

SHULXUEDQH�H�GL�DXWRFRQVXPR��'LIIHUHQWL�LQYHFH�JOL�HGLILFL�VSDUVL�H �GLVFRQWLQXL�LQ�WHUULWRULR�UXUDOH��FKH�QRQ�KDQQR�XQ�UDSSRUWR�GLUHWWR �FRQ�LO

QXFOHR�DELWDWLYR�H�SUHVHQWDQR�HOHPHQWL�GL�GLVFRQWLQXLWÃ�WDOL�GD�HV VHUH�GLVFLSOLQDWL�PDJJLRUPHQWH�LQ�UHOD]LRQH�DO�FRQWHVWR�SDHVD JJLVWLFR�LQ�FXL

VRQR�LQVHULWL��SLXWWRVWR�FKH�LQ�IXQ]LRQH�GHO�WHVVXWR�VWRULFR�GL�DSS DUWHQHQ]D��5LWHQXWR�TXLQGL�FKH�O
HGLILFLR�VHJQDODWR�DEELD�FDUDWWH ULVWLFKH

PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32 �DGRWWDWR��VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 9,1,&,2�*,29$11,

&RJQRPH� � 0$==82/$

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 3$2/$�3$2/,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHO�FRPPD���GHOO
DUW�����GHOOH�17*$��HODERUDWR �43��,9��UHODWLYR�DOOH

�,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL�LQWHUYHQWL�HGL OL]L� �GHJOL� �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$��� ��1HO�IRUPXODUH�O
RVVHUYD]LRQH

O
RVVHUYDQWH�ID�ULIHULPHQWR�DG�XQ�IDEEULFDWR�UXUDOH�DWWXDOPHQWH�IDWLVF HQWH�LQ�&RUWH�%RWWLFLQL��9LD�GHOOH�3LDJJH��6DQW
$OHVVLR��,O�32�DGRWWDWR

LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGH�LO�IDEEULFDWR�FRPH� �&RUWL��UXUDOL��OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� �DUW�����GHOOH�17*$�ƒ�H�FODVVLILFD�LO�IDEEULFDWR

FRPH ��(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�FDUDWWHUL]]DQWH� ��SHU�LO�TXDOH�VRQR�SUHYLVWL��LQ�UDJLRQH�GHOOH�DQDORJKH�FDUDWWHU LVWLFKH�FRVWUXWWLYH�

JOL�LQWHUYHQWL�GL�FXL�DOO
DUW�����GHOOH�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒGL�PRGLILFDUH�LO�FRPPD���GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9��UHODWLY R�DOOHƒ �,QGLFD]LRQL�GL�GHWWDJOLR�SHU

LO�FRQWUROOR�GHJOL�LQWHUYHQWL�HGLOL]L� ƒGHJOLƒ �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$����� HOLPLQDQGR�OD�OLPLWD]LRQH� �IHUPR�UHVWDQGR�LO�QXPHUR�GL�TXHOOL

HVLVWHQWL�� UHODWLYD�DOOD�JLDFLWXUD�GHL�VRODL�

&RQ�ULIHULPHQWR�DO�FDVR�SRUWDWR�DG�HVHPSLR��O
RVVHUYDQWH�VRWWROLQHD�FK H�LO�SURJHWWR�GL�UHFXSHUR�H�ULVWUXWWXUD]LRQH�SUHYHGHUHEEH�O
LQV HULPHQWR

GL�XQ�QXRYR�VRODLR��H�OD�UHDOL]]D]LRQHƒXOWHULRUH�YDQR�DGLE LWR�D�VRWWRWHWWR��UHQGHQGR�OD�IXWXUD�DELWD]LRQH�SLÜ�DPSLD�H�FRPRGD�SHU�O H�HVLJHQ]H

GL�XQD�IDPLJOLD��FRVÏ�GD�JLXVWLILFDUH�O
LPSHJQR�HFRQRPLFR�GHO�SUR SULHWDULR��FKH�DOWULPHQWL�SRWUHEEH�DEEDQGRQDUH�O
LQWHQ]LRQH�GL

ULVWUXWWXUD]LRQH��ODVFLDQGR�VXO�WHUULWRULR�XQ�IDEEULFDWR�LQ�FR QGL]LRQL�IDWLVFHQWL�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�HVWUDWWR�SURJHWWXDOH�GH OOD�VH]LRQH�GHO�IDEEULFDWR��GRYH�HYLGHQ]LD�O
LQVHULPHQWR�GL�XQ�QX RYR�VRODLR�

VHQ]D�DOWHUDUH�OD�YROXPHWULD�H�O
DOWH]]D�PDVVLPD�DWWXDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULOHYD �FKH�OH� ,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR

GHJOL�LQWHUYHQWL�HGLOL]L �VRQR�ILQDOL]]DWH�DOOD�WXWHOD�GHL�FDUDWWHUL�GLVWLQWLYL�GHO�WLSR �HGLOL]LR�GL�LPSLDQWR�VWRULFR��VLD�HVVR�LGHQWLILFDELOH�FRPH�%HQH

WHVWLPRQLDOH��(GLOL]LD�FDUDWWHUL]]DQWH�R�(GLILFDWR�GL�EDVH��7DOL�ID WWLVSHFLH�VL�TXDOLILFDQR�FRPH�VLJQLILFDWLYL�HVHPSL�H�HOHPHQWL�GHJQ L�GL�WXWHOD�H

SDUWLFRODUH�DWWHQ]LRQH�LQ�FRHUHQ]D�FRQ�LO�3,7�335�H�FRQ�JOL�RELH WWLYL�GHO�36�YLJHQWH��SHUWDQWR�QH�GHY
HVVHUH�SUHVHUYDWR�QRQ�VROR�O
 DVSHWWR

HVWHULRUH�PD�DQFKH�JOL�LQWHUQL��JOL�HOHPHQWL�FRVWLWXWLYL�H�LGHQWLWDUL�F DUDWWHUL]]DQWL�H�RULJLQDUL��4XLQGL��ULWHQHQGR�QHFHVVDULR�FRQIHU PDUHƒ�H

SHUVHJXLUH�OH�VDOYDJXDUGLH�DWWXDOL��VL�FRQVLGHUD�OD�ULFKLHVWD�Q RQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R

   COMUNE di LUCCA - U.O. 10.1 Strumenti Urbanistici �3�D�J�����������G�L��������



2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � /$85$

&RJQRPH� � 3(5*2/$

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�ULFKLHVWD�GL�PRGLILFD�GHO�FRPPD���GHOO
DUW����GHOOH�17*$��1RUPH�SHU�OD �FLWWÃ��L�FHQWUL�HG�L

QXFOHL�VWRULFL��HODERUDWR�43��,9D��UHODWLYR�DOODƒ �'LVFLSOLQD�GHOOH�IXQ]LRQL� ƒGHLƒ �3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL

SHUWLQHQ]D��ƒ �/
RVVHUYDQWH��QHO�IRUPXODUH�OD�SURSULD�ULFKLHVWD��ID�ULIHULPHQWR�D�3D OD]]R�%HUQDUGL��0LFKHOHWWL��LQ�9LD�GHO�%DWWLVWHUR��DQJROR�9LD

'RQQLQR��&HQWUR�6WRULFR�ƒ�,O�32�DGRWWDWR�LGHQWLILFD�O
HGLILFLR�FRPHƒ �3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL �SHUWLQHQ]D� �GL

FXL�DOO
DUW����GHOO
HODERUDWR�43��,9D�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒGL�PRGLILFDUH�LO�FRPPD���GHOO
DUW����GHOOH�17$*��1RUPH�SHU�OD�FLWWÃ��L�FHQ WUL�HG�L�QXFOHL�VWRULFL��HODERUDWR�43�

,9D��UHODWLYR�DOODƒ �'LVFLSOLQD�GHOOH�IXQ]LRQL� ƒGHLƒ �3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SH UWLQHQ]D� ��FRQVHQWHQGR�OD

SRVVLELOLWÃ�GL�FDPELR�GL�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�D �SLDQR�WHUUD��DO�ILQH�GL�ULSULVWLQDUH�OR�VWDWR�LQL]LDOH�GL�3DOD]]R�% HUQDUGL��0LFKHOHWWL�

SRUWDWR�FRPH�ULIHULPHQWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��LQ�TXDQWR��DOOR �VWDWR�DWWXDOH�JOL�VSD]L�GHILQLWL�QHOOD�SLDQWD�VWRULFD�DOOHJDWD

DOO
RVVHUYD]LRQH�FRPH��/RJJLD������PT��H�GXH��&DPHUH���FRPSOHVV LYDPHQWH�FD����PT���FRQ�LQJUHVVR�VHSDUDWR�GD�9LD�GHO�%DWWLVWHUR��QRQ

KDQQR�GHVWLQD]LRQH�UHVLGHQ]LDOH�

/
RVVHUYDQWH�FKLHGH�GL�ULYDOXWDUH�OD�QRUPD�GHO�32�DGRWWDWR��VWDQW H�OD�SDUWLFRODULWÃ�GHOOD�VLWXD]LRQH�H�SHU�LO�ULSULVWLQR�GHO�EH QH�VWRULFR��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�H�ULWHQHQGR�FRQGLYLVLELOH�OD�SURE OHPDWLFD�UHODWLYD�DO�UHFXSHUR�GHL�SLDQL�WHUUD�

DQFKH�ULDO]DWL��GHJOL�LPPRELOL�LGHQWLILFDWL�FRPH� v3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�G L�SHUWLQHQ]D w��VL�SURSRQH�GL

PRGLILFDUH�O
DUW����GHOO
HODERUDWR�43��,9D�LQWURGXFHQGR�VSHFLILFL�F ULWHUL�UHODWLYL�DOO
LQWURVSH]LRQH�H�DJOL�DFFHVVL�GLUHWWL�GDJ OL�VSD]L�SXEEOLFL��FKH

FRQVHQWDQR�LO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LD OH�GHOOH�8,�SRVWH�D�SLDQR�WHUUD��DQFKH�ULDO]DWR��6L�ULWLHQH�SHUWDQWR�OD�S UHVHQWH

ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 5(1$72

&RJQRPH� � 0$/)$77,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 6RFLHWÃ�H�LPSUHVH�SULYDWH

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� (*2�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�&HQWUR�6SRUWLYR�(*2�H�OH�UHODWLYH�DUHH�GL�SHUWLQHQ]D��LQ�9LD�GL �6DQW
$OHVVLR��6DQW
$OHVVLR�

,O�32�DGRWWDWR�LQTXDGUD�O
DUHD�LQ�FXL�ULFDGH�O
LPSLDQWR�FRPH�SDU WH�GHL� �7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDG D��'���

DUW�����GHOOH�17*$��PHQWUH�O
DUHD�D�YHUGH�D�FRUUHGR�GHOO
LPSLDQWR�Ë�LGHQ WLILFDWD�FRPH�SDUWH�GHOOH ��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD

�(���� DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�SHU�LO�&HQWUR�6SRUWLYR�(*2�H�SHU�OH�UHODWLYH�DUHH�GL�SHUWLQHQ]D�V LD�UHGDWWD�XQ
DSSRVLWD�6FKHGD�1RUPD

FKH�

��FRQIHUPL�OD�IDWWLELOLWÃ�GHJOL�LQWHUYHQWL�HGLOL]L�RJJHWWR�GHO�3G &�Q�����������H�FKH�VXL�IDEEULFDWL�GHO�FHQWUR�VSRUWLYR�VLDQR�DPPHVVL�J OL

LQWHUYHQWL�XOWHULRUL�GL�FXL�DOO
DUW�����GHOOH�17*$�

��LQGLYLGXL�O
DUHD�D�FRUUHGR�GHOO
LPSLDQWR�FRPH�YHUGH�SULYDWR�GH VWLQDWD�DG�DWWUH]]DWXUH��DWWUH]]L�JLQQLFL��OXGLFL�H�SHU�LO�WHPSR�OLE HUR��H

DPPHWWHQGRYL�DQFKH��LQ�YLD�HVHPSOLILFDWLYD��OD�UHDOL]]D]LRQH�GL�SHUF RUVL�QDWXUDOLVWLFL�H�O
LQVWDOOD]LRQH�GL�SODWHH�SHUPHDELOL��SDOF KL�OLJQHL�SHU

SUHPLD]LRQL�H�PDQLIHVWD]LRQL��GL�WHQVRVWUXWWXUH�H�PRGXOL�SUHIDEE ULFDWL��SRJJLDWL�DO�VXROR���UHDOL]]DWL�FRQ�PDWHULDOL�QDWXUDOL�H�Y HWUR��SUHYLD

VRWWRVFUL]LRQH�GL�XQ�DWWR�XQLODWHUDOH�G
REEOLJR�FKH�LPSRQJD�OR�V JRPEHUR�GHOO
DUHD�YHUGH�QHO�FDVR�GL�GLPLVVLRQH�GHO�VXR�XWLOL]]R�

>1�%��FRQ�3*�������GHO������������Ë�VWDWD�SUHVHQWDWD�GDOO
RVVHUYDQWH�OD �VHJXHQWHƒ,17(*5$=,21(�)825,�7(50,1(@

/
RVVHUYDQWH�FKLHGHƒ FKH�DOOD�SRU]LRQH�GL�DUHD�ULFRPSUHVD�QHOOD�6FKHGD�1RUPD�VLDQR �DJJLXQWH�

��OD�SDUWLFHOOD�������LQTXDGUDWD�QHOO
DPELWR�GHO�32�DGRWWDWR�LQ�SDUWH �FRPH�'��HG�LQ�SDUWH�FRPH�(���GD�GHVWLQDUH�D�YHUGH�SULYDWR�H�SDUFKHJJL�

��OD�SDUWLFHOOD������FRQ�LO�UHODWLYR�IDEEULFDWR�DWWXDOPHQWH�LQ�VWD WR�GL�DEEDQGRQR��LGHQWLILFDWR�QHOO
DPELWR�GHO�32�DGRWWDWR�FRPH�ULFDGH QWH�QHOOH

�$UHH�GL�TXDOLILFD]LRQH�SDHVDJJLVWLFD�H�DPELHQWDOH�GHJOL�LQVHGL DPHQWL��+��� ��GD�GHVWLQDUVL�DOO
DWWLYLWÃ�FRPPHUFLDOH�H�GHO�WHU]LDULR�

DPPHWWHQGR�FRPH�FDWHJRULH�G
LQWHUYHQWR�ILQR�DOOD�ULVWUXWWXUD]LRQH�H�V RVWLWX]LRQH�HGLOL]LD��FRQ�OD�SRVVLELOLWÃ�GL��VSRVWDPHQWR��GHO�YRO XPH�VXL

PDSSDOL�FRQILQDQWL�VX�FXL�LQVLVWH�O
LPSLDQWR�(*2�

>1�%��FRQ�3*��������GHO������������Ë�VWDWD�SUHVHQWDWD�GDOO
RVVHUYDQWH�X Q
XOWHULRUHƒ,17(*5$=,21(�)825,�7(50,1(�FKH�PRGLILFD

H�VRVWLWXLVFH�SDU]LDOPHQWH�L�FRQWHQXWL�GHOOD�SUHFHGHQWH�LQWHJUD]LRQH�FRPH�VHJXH@

/
RVVHUYDQWH�SUHFLVD� FKH�SHU�PHUR�HUURUH�PDWHULDOH�QHOOD�SUHFHGHQWH�LQWHJUD]LRQH�HUD �VWDWD�LQGLFDWD�XQD�SDUWLFHOOD�HUUDWD���������PHQWUH

OD�SDUWLFHOOD�FRUUHWWD�Ë�OD�������,Q�DOOHJDWR�DOO
LQWHJUD]LRQH�V RQR�ULSRUWDWL�HVWUDWWL�GHO�32�DGRWWDWR��GHO�58�YLJHQWH�H�O
HVWUDWWR�FDWDVWDOH �FRQ�OD

SHULPHWUD]LRQH�GHOOH�DUHH�RJJHWWR�G
RVVHUYD]LRQH�

1HO�FRQWHPSR�O
RVVHUYDQWH�SXQWXDOL]]D�FKH�DOOD�GDWD�RGLHUQD�OD�V RFLHWÃ�VFULYHQWH�KD�DFTXLVLWR�L�GLULWWL�GL�SURSULHWÃ�VXOO
DUHD�RJJ HWWR�GHOOD

ULFKLHVWD�FRQ�DWWR�QRWDULOH�GHO�/XJOLR������

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�GL�LQVHULUH�SHU�O uDUHD�RJJHWWR�GuRVVHUYD]LRQH�XQD�QXRYD�SUHYLVLRQH

GL�WUDVIRUPD]LRQH��DO�ILQH�GL�FRQVHQWLUH�OuDPSOLDPHQWR�IXQ]LRQDOH �GHOOuDWWLYLWÃ�HVLVWHQWH��WHQXWH�LQ�FRQVLGHUD]LRQH�OH�LQGLFD]LRQL�GL �FXL�DOOH

/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSURYDWH�FRQ�'HOLEHUD]LR QH�GL�*LXQWD�Q�����GHO������������GL�vDPPHWWHUH�OuDPSOLDPHQWR�GHOOH�DWWL YLWÃ

HVLVWHQWLw��ODGGRYH�TXHVWH�VL�FRQILJXULQR�WUD�L�FDVL�QRQ�VRJJHWWL�D OOD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH��DL�VHQVL�GHO�FRPPD���GHOOuDUW��� ��GHOOD

/�5�����������FRPH�QHO�FDVR�LQ�RJJHWWR��HG�DYHQGR�YHULILFDWR�OD�FRQIRUPL WÃ�GHOOD�SUHYLVLRQH�DOOH�GLVSRVL]LRQL�DSSOLFDWLYH�FRQFHUQ HQWL�JOL

v$PELWL�GHOOH�XUEDQL]]D]LRQL�D�SUHYDOHQWH�IXQ]LRQH�SURGXWWLYD �H�VSHFLDOLVWLFDw�HG�LQ�SDUWLFRODUH�GHL�v7HVVXWL�OXQJR�VWUDGD�D�S UROLIHUD]LRQH

OLQHDUH�SURGXWWLYD�H�R�PLVWD��73��w�GHO�36�YLJHQWH��VL�ULWLHQH�OD�SUHVHQ WH�RVVHUYD]LRQH�SDU]LDOPHQWH�DFFRJOLELOH�H�VL�SURSRQH�OuLQVHUL PHQWR�GL

XQD�QXRYD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�WUD�OH�v$UHH�SHU�OuDPSOLDP HQWR�GL�LQVHGLDPHQWL�SURGXWWLYL�H�VSHFLDOLVWLFL��5I�w��GHQRPLQDWD

v$PSOLDPHQWR�DWWLYLWÃ�GLUH]LRQDOH�LQ�9LD�GL�6DQWu$OHVVLR�D�6DQWu$O HVVLRw��FRQ�FRGLFH�XQLYRFR�5I������FRQ�VSHFLILFKH�GLVSRVL]LRQL�DWWX DWLYH�HG

RSHUDWLYH�YLQFRODQWL�SHU�OD�IRUPD]LRQH�GHO�38&�

&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�L�UHODWLYL�HODERUDWL�GL�TXDGUR �JHRORJLFR��YDOXWDWLYR�H�SURJHWWXDOH��4*�,��$SSHQGLFH�,��49�,��49�,�D�

43�,�����43�,9E��

3HU�RSSRUWXQD�FRQRVFHQ]D��VL�SUHFLVD�LQROWUH�FKH�LQ�ULIHULPHQWR�D O�3G&����������YDOJRQR�OH�GLVSRVL]LRQL�GL�FXL�DOOuDUW������GHOOu HODERUDWR

43�,9�v1RUPH�WUDQVLWRULH�H�GL�VDOYDJXDUGLDw�H�GL�FXL�DOOuDUW������G HOOD�/�5����������

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 6,021(

&RJQRPH� � 1$5',

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� /$�)$7725,$�',�3$1(�(�0$50(//$7$�6�6�$

$OWUL�ULFKLHGHQWL�� ('2$5'2�3,(5(77,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�VXSHUILFLH�GL�XQ
D]LHQGD�DJULFROD�ELRORJLFD�VLWXDWD�LQ�9L D�7RJQHWWL��&DSSHOOD�

,O�32�DGRWWDWR�LQGLYLGXD�SDUWH�GHOO
DUHD�FRPH� �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(���� DUW�����GHOOH�17*$��H�OD�UHVWDQWH�SDUWH�FRPH� �$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� ƒ�DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOOD�SHULPHWUD]LRQH�GHOO
DUHD�LGHQWLILFDWD�FRPH� �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(��� �DUW����

GHOOH�17*$��SRLFKË��FRPH�ULSRUWDWR�QHOOD�UHOD]LRQH�WHFQLFD��DJURQR PLFD�DOOHJDWD�DOOD�SUHVHQWH�RVVHUYD]LRQH��SDUWH�GHOO
DUHD�LGHQ WLILFDWD�GDO

32�DGRWWDWR�FRPH�(��Ë�DGLELWD�D�FROWXUH�TXDOL��ROLYHWR��ROLYHWR�IUXWWH WR��SLFFROL�IUXWWL�HG�Ë�VWDWD�RJJHWWR�GL�DXWRUL]]D]LRQH�SHU�L�ODYRUL�GL

VLVWHPD]LRQH�GHO�WHUUD]]DWR�GHOO
ROLYHWR�H�GL�UHFXSHUR�GHOOH�FR OWLYD]LRQL�SUHFHGHQWHPHQWH�LQYDVH�GDL�URYL�

/
RVVHUYDQWH�DOOHJD�LQROWUH�HODERUDWL�FDUWRJUDILFL�FRQ�OD�GHO LPLWD]LRQH�GHOOD�VXSHUILFLH�D�ERVFR�DOOR�VWDWR�DWWXDOH��D�VHJXLWR�G HJOL�LQWHUYHQWL�GL

UHFXSHUR�D]LHQGDOH�GHOO
DUHD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�H��LQ�SDUWL FRODUH��HVDPLQDWD�OD�GRFXPHQWD]LRQH

DHURIRWRJUDILFD�GLVSRQLELOH��FRQVLGHUDWR�FKH�OuDUHD�LQ�RJJ HWWR�QRQ�ULVXOWD�VRWWRSRVWD�D�YLQFROR�SDHVDJJLVWLFR�DL�VHQVL�GH OOuDUW������FR���OHWW��J�

v7HUULWRUL�FRSHUWL�GD�IRUHVWH�H�GD�ERVFKLw�GHO�'�/JV���������H�V�P�L���&RG LFH�GHL�%HQL�&XOWXUDOL�H�GHO�3DHVDJJLR���FRQGLYLGHQGR�OH

DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�GL�PRGLILFDUH�JOL�HODER UDWL�FDUWRJUDILFL�GHO�4XDGUR�&RQRVFLWLYR�H�4XDGUR�3URJHWWXDOH�H��LQ�S DUWLFRODUH�

��(ODERUDWR�4&�9,,,���8VR�GHO�6XROR�H�FDUDWWHUL�GHO�WHUULWRULR�UXUDOH��PRG LILFD�GHOOD�FODVVH�GL�XVR�GHO�VXROR�GD�v����y�%RVFKL�GL�ODWLIRJOL Hw�D

v����y�2OLYHWLw�

��(ODERUDWR�43�,����4XDGUR�JHQHUDOH�GHOOH�SUHYLVLRQL��PRGLILFD�G DOOD�GHVWLQD]LRQH�(����$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��DUW�����GHO OH�17*$�

DOOD�GHVWLQD]LRQH�(����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROO LQD��DUW�����GHOOH�17*$��

/D�ULFKLHVWD�ULVXOWD�SHUWDQWR�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &+,$5$

&RJQRPH� � 3(5,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� (50$112�%,$*,21,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�LPPRELOH�VLWXDWR�LQ�9LD�$QWRQLR�0RUGLQL��&HQWUR�6WRULFR�H�SHU�LO�TX DOH�LQ�GDWD

�����������Ë�VWDWD�SUHVHQWDWD�OD�SUDWLFD�HGLOL]LD�Q������������DO�ILQ H�GL�SRWHU�HIIHWWXDUH�XQ�FDPELR�GL�GHVWLQD]LRQH�G
XVR�GD�FRPPHUFLD OH�D

UHVLGHQ]LDOH�GL�GXH�XQLWÃ�LPPRELOLDUL�SRVWH�DO�SLDQR�WHUUD�GHOO 
HGLILFLR��,O�32�DGRWWDWR�LGHQWLILFD�O
LPPRELOH�FRPHƒ �3DOD]]HWWL�HG�HGLILFL

GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D� ��DUW����GHOO
HODERUDWR�43��,9D�

>/
RVVHUYD]LRQH�Q�����ULJXDUGD�LO�PHGHVLPR�LPPRELOH@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�SHUWLQHQWH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH� FRQWHVWD�OHƒWHPSLVWLFKH�H�L�SURFHGLPHQWL�UHODWLYL�DOO
DGR]LRQH�GHO �3LDQR�2SHUDWLYR��LQ�TXDQWR�ULWHQXWL�OHVLYL�GHO

OHJLWWLPR�DIILGDPHQWR�GHO�SULYDWR�LQ�UHOD]LRQH�DOOD�ULFKLHVWD�GL�3G&�Q ������������GHO�������������ILQDOL]]DWD�DO�FDPELR�GL�GHVWLQD]LRQH�G 
XVR�

GD�FRPPHUFLDOH�D�UHVLGHQ]LDOH��GHOOH�GXH�XQLWÃ�LPPRELOLDUL�SRVWH �D�SLDQR�WHUUD�GHOO
LPPRELOH�RJJHWWR�GL�RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 'D�XQ
DWWHQWD�OHWWXUD�GHOO
LVWDQ]D�SUHVHQWDWD�GDOO
RVVHUYDQWH��VL�UL OHYD�FKH�TXDQWR�HYLGHQ]LDWR�ULVXOWD�QRQ

DIIHUHQWH�DO�SURFHGLPHQWR�XUEDQLVWLFR�LQ�HVVHUH�H�SHUWDQWR�VL�FR QVLGHUD�O
RVVHUYD]LRQH�QRQ�SHUWLQHQWH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�SHUWLQHQWH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � :$/7(5

&RJQRPH� � 0(1(*$==2

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $==855$�65/8

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�SURGXWWLYR�FRQ�DQQHVVR�WHUUHQR�GL�UHVHGH�LQ�9LD�6DQ�/ D]]DUR��6DQ

&RQFRUGLR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH� �$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH�V WUDWHJLH�GL�VYLOXSSR�GHO�36��+���

DUW�����GHOOH�17*$��LQROWUH�SDUWH�GHOO
DUHD�ULFDGH�QHOOH� �)DVFH�GL�WXWHOD�DVVROXWD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�VRYUDORFDO H�ƒ �H�SDUWH�QHL� �&RUULGRL�GL

VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�ORFDOH�H�VRYUDORFD OH�� DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�IDEEULFDWR�SURGXWWLYR�FRQ�DQQHVVR�WHUUHQR�GL�UHVHGH�VLD�LG HQWLILFDWR�FRPH� �,QVXOH�HG�LQVHGLDPHQWL

SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH��'���� DUW�����GHOOH�17*$��LQ�TXDQWR�LO�ORWWR�RJJHWWR�GL�RVVHUYD]LRQH�QRQ�KD�O H�FDUDWWHULVWLFKH�GHOO
+���QRQ

HVVHQGR�XQ�ORWWR�OLEHUR�LQWHUFOXVR�R�XQR�VSD]LR�QRQ�HGLILFDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�VL�ULWLHQH�FKH�SDUWH�G HOO
DUHD�VHJQDODWD�DEELD�FDUDWWHULVWLFKH

PRUIRWLSRORJLFKH�QRQ�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO �32�H�SHUWDQWR�VL�SURSRQH�OD�PRGLILFD�LQVHUHQGR�OD�SRU]LRQH�GL�SUR SULHWÃ

SRVWD�D�QRUG�GHOOD�SURSULHWÃ�GHPDQLDOH�QHOOH��,QVXOH�HG�LQVHGLDPH QWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH�y�,QVHGLDPHQWL�LQGXVWULDOL�DUWLJ LDQDOL

�'��L���FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FR QRVFLWLYR�H�SURJHWWXDOHƒ�4&�,,����H�43�,�����PHQWUH�VL�SURSRQH�GL�ODVFLDUH�QHO OH

�$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH�VWU DWHJLH�GL�VYLOXSSR�GHO�36��+����FRVÏ�FRPH�FODVVLILFDWD�GDO�32�DGRWWDWR��O D

UHVWDQWH�SRU]LRQH�GL�SURSULHWÃ�SRVWD�D�VXG�GHOO
DUHD�GHPDQLD OH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�SDU]LDOPH QWH�DFFRJOLELOH

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $/%(572

&RJQRPH� � 1$78&&,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�LQ�SDUWH�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR

VWRULFR��$F��ƒ DUW������LQ�SDUWH�FRPHƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� � ƒDUW����HG�LQ�SDUWH�FRPHƒ �$UHH�XPLGH�

IOXYLDOL�H�SHULIOXYLDOL��(���ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9��9LD�SHU�&DPDLRUH�ƒ

>1�%��/H�RVVHUYD]LRQL�����������������������������������������H �����VRQR�LGHQWLFKH�PD�SUHVHQWDWH�GD�RVVHUYDQWL�GLYHUVL@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DWWXDOH�GHOLPLWD]LRQH�GL�&RUWH�%XULFR��LQGLYLGXDQ GR�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL

LPSLDQWR�VWRULFR��$F��ƒ DUW�����SDUWH�GHOO
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD

�%��� ƒDUW����ƒFRVÏ�FRPH�ULSRUWDWR�QHOO
DOOHJDWR�SDUWH�LQWHJUDQWH�GHOO
RVV HUYD]LRQH�

/
RVVHUYDQWH�VRVWLHQH�FKH�O
DWWXDOH�]RQL]]D]LRQH�GHO�32�DGR WWDWR�FRQWHQJD�HUURUL�GL�SHULPHWUD]LRQH�GL�&RUWH�%XULFR��VHQ]D�WHQ HU�GL�FRQWR

GHOƒFRQWHVWR�VWRULFR��GHOOD�PRUIRORJLD�GHO�WHUUHQR��GHO�FRQWHVWR�FDWD VWDOH���SURSULHWDULR�H�GHOOH�DWWXDOL�UHFLQ]LRQL�

/
RVVHUYDQWH�ULWLHQH�LQYHFH�FKH�OD�SURSRVWD�GL�PRGLILFD�GHOOD�SH ULPHWUD]LRQH�DOOHJDWD�VLD�ULVSHWWRVD�GHOO
XQLWÃ�FRUWH�H�GHL�WHUUH QL�DG�HVVD

FRQQHVVL��FRQVHQWHQGR�OD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�GL�UHF LQ]LRQH�XQLWDULR�GD�UDFFRUGDUVL�FRQ�L�WUDWWL�FRQILQDQWL�HVLVWHQWL�H�S HUPHWWHQGR�DL

SURSULHWDUL�GL�UHFXSHUDUH�H�VDOYDJXDUGDUH�O
XQLWÃ�H�OD�VWRU LFLWÃ�GL�&RUWH�%XULFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��SXU�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQ L�VROOHYDWH�YROWH�DOOD�WXWHOD�H�DO

ULFRQRVFLPHQWR�GHOOD�&RUWH�%XULFR�TXDOH�FRPSRQHQWH�GL�YDORUH�VWRUL FR�GRFXPHQWDOH��HOHPHQWR�LGHQWLWDULR�GHO�WHUULWRULR�OXFFKHVH��VL �ULWLHQH

O
DWWXDOH�SHULPHWUD]LRQH�FRHUHQWH�FRQ�OH�LQGDJLQL�VWRULRJUDILFK H�VYROWH�LQ�VHGH�GL�SUHGLVSRVL]LRQH�GHO�TXDGUR�FRQRVFLWLYR��&RQV LGHUDWR�LQROWUH�

FKH�OD�SURSRVWD�DYDQ]DWD�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL �L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQ D���QRQ

DVVROWD�GDOOH�LVWDQ]H�SHUYHQXWH��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJ OLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DWWXDOH�GHOLPLWD]LRQH�GL�&RUWH�%XULFR��LQGLYLGXDQ GR�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL
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/
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ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��H VVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD ]LDOH�LQ�XQD

�=RQD��GHO�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17 *$��QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�
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6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�LQ�SDUWH�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR

VWRULFR��$F��ƒ DUW������LQ�SDUWH�FRPHƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� � ƒDUW����HG�LQ�SDUWH�FRPHƒ �$UHH�XPLGH�

IOXYLDOL�H�SHULIOXYLDOL��(���ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9��9LD�SHU�&DPDLRUH�ƒ

>1�%��/H�RVVHUYD]LRQL�����������������������������������������H �����VRQR�LGHQWLFKH�PD�SUHVHQWDWH�GD�RVVHUYDQWL�GLYHUVL@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DWWXDOH�GHOLPLWD]LRQH�GL�&RUWH�%XULFR��LQGLYLGXDQ GR�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL

LPSLDQWR�VWRULFR��$F��ƒ DUW�����SDUWH�GHOO
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD

�%��� ƒDUW����ƒFRVÏ�FRPH�ULSRUWDWR�QHOO
DOOHJDWR�SDUWH�LQWHJUDQWH�GHOO
RVV HUYD]LRQH�

/
RVVHUYDQWH�VRVWLHQH�FKH�O
DWWXDOH�]RQL]]D]LRQH�GHO�32�DGR WWDWR�FRQWHQJD�HUURUL�GL�SHULPHWUD]LRQH�GL�&RUWH�%XULFR��VHQ]D�WHQ HU�GL�FRQWR

GHOƒFRQWHVWR�VWRULFR��GHOOD�PRUIRORJLD�GHO�WHUUHQR��GHO�FRQWHVWR�FDWD VWDOH���SURSULHWDULR�H�GHOOH�DWWXDOL�UHFLQ]LRQL�

/
RVVHUYDQWH�ULWLHQH�LQYHFH�FKH�OD�SURSRVWD�GL�PRGLILFD�GHOOD�SH ULPHWUD]LRQH�DOOHJDWD�VLD�ULVSHWWRVD�GHOO
XQLWÃ�FRUWH�H�GHL�WHUUH QL�DG�HVVD

FRQQHVVL��FRQVHQWHQGR�OD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�GL�UHF LQ]LRQH�XQLWDULR�GD�UDFFRUGDUVL�FRQ�L�WUDWWL�FRQILQDQWL�HVLVWHQWL�H�S HUPHWWHQGR�DL

SURSULHWDUL�GL�UHFXSHUDUH�H�VDOYDJXDUGDUH�O
XQLWÃ�H�OD�VWRU LFLWÃ�GL�&RUWH�%XULFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��SXU�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQ L�VROOHYDWH�YROWH�DOOD�WXWHOD�H�DO

ULFRQRVFLPHQWR�GHOOD�&RUWH�%XULFR�TXDOH�FRPSRQHQWH�GL�YDORUH�VWRUL FR�GRFXPHQWDOH��HOHPHQWR�LGHQWLWDULR�GHO�WHUULWRULR�OXFFKHVH��VL �ULWLHQH

O
DWWXDOH�SHULPHWUD]LRQH�FRHUHQWH�FRQ�OH�LQGDJLQL�VWRULRJUDILFK H�VYROWH�LQ�VHGH�GL�SUHGLVSRVL]LRQH�GHO�TXDGUR�FRQRVFLWLYR��&RQV LGHUDWR�LQROWUH�

FKH�OD�SURSRVWD�DYDQ]DWD�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL �L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQ D���QRQ

DVVROWD�GDOOH�LVWDQ]H�SHUYHQXWH��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJ OLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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DWWXDOH�GHOLPLWD]LRQH�GL�&RUWH�%XULFR��LQGLYLGXDQ GR�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL

LPSLDQWR�VWRULFR��$F��ƒ DUW����ƒ�SDUWH�GHOO
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �$UHH�XPLGH��IOXYLDOL�H�SHULIOXYLDOL��(���ƒ DUW������FRVÏ�FRPH

ULSRUWDWR�QHOO
DOOHJDWR�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQH�

/
RVVHUYDQWH�ULSRUWD�OH�PHGHVLPH�PRWLYD]LRQL�HOHQFDWH�DO�SXQWR���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�Ë�HVWHUQD�DO�SHULPHWUR�GHO�WHUULWR ULR�XUEDQL]]DWR��FRVÏ�FRPH�LQGLYLGXDWR�GDO

3LDQR�6WUXWWXUDOH�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
DUW��� �FRPPL���H���GHOOD�/5���������VXOOD�EDVH�GHOOH�VSHFLILFKH�PHWRGRORJL H

LQGLFDWH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHUL PHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQG R

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��H VVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD ]LDOH�LQ�XQD

�=RQD��GHO�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17 *$��QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�LQ�SDUWH�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR

VWRULFR��$F��ƒ DUW������LQ�SDUWH�FRPHƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� � ƒDUW����HG�LQ�SDUWH�FRPHƒ �$UHH�XPLGH�

IOXYLDOL�H�SHULIOXYLDOL��(���ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9��9LD�SHU�&DPDLRUH�ƒ

>1�%��/H�RVVHUYD]LRQL�����������������������������������������H �����VRQR�LGHQWLFKH�PD�SUHVHQWDWH�GD�RVVHUYDQWL�GLYHUVL@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DWWXDOH�GHOLPLWD]LRQH�GL�&RUWH�%XULFR��LQGLYLGXDQ GR�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL

LPSLDQWR�VWRULFR��$F��ƒ DUW�����SDUWH�GHOO
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD

�%��� ƒDUW����ƒFRVÏ�FRPH�ULSRUWDWR�QHOO
DOOHJDWR�SDUWH�LQWHJUDQWH�GHOO
RVV HUYD]LRQH�

/
RVVHUYDQWH�VRVWLHQH�FKH�O
DWWXDOH�]RQL]]D]LRQH�GHO�32�DGR WWDWR�FRQWHQJD�HUURUL�GL�SHULPHWUD]LRQH�GL�&RUWH�%XULFR��VHQ]D�WHQ HU�GL�FRQWR

GHOƒFRQWHVWR�VWRULFR��GHOOD�PRUIRORJLD�GHO�WHUUHQR��GHO�FRQWHVWR�FDWD VWDOH���SURSULHWDULR�H�GHOOH�DWWXDOL�UHFLQ]LRQL�

/
RVVHUYDQWH�ULWLHQH�LQYHFH�FKH�OD�SURSRVWD�GL�PRGLILFD�GHOOD�SH ULPHWUD]LRQH�DOOHJDWD�VLD�ULVSHWWRVD�GHOO
XQLWÃ�FRUWH�H�GHL�WHUUH QL�DG�HVVD

FRQQHVVL��FRQVHQWHQGR�OD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�GL�UHF LQ]LRQH�XQLWDULR�GD�UDFFRUGDUVL�FRQ�L�WUDWWL�FRQILQDQWL�HVLVWHQWL�H�S HUPHWWHQGR�DL

SURSULHWDUL�GL�UHFXSHUDUH�H�VDOYDJXDUGDUH�O
XQLWÃ�H�OD�VWRU LFLWÃ�GL�&RUWH�%XULFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��SXU�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQ L�VROOHYDWH�YROWH�DOOD�WXWHOD�H�DO

ULFRQRVFLPHQWR�GHOOD�&RUWH�%XULFR�TXDOH�FRPSRQHQWH�GL�YDORUH�VWRUL FR�GRFXPHQWDOH��HOHPHQWR�LGHQWLWDULR�GHO�WHUULWRULR�OXFFKHVH��VL �ULWLHQH

O
DWWXDOH�SHULPHWUD]LRQH�FRHUHQWH�FRQ�OH�LQGDJLQL�VWRULRJUDILFK H�VYROWH�LQ�VHGH�GL�SUHGLVSRVL]LRQH�GHO�TXDGUR�FRQRVFLWLYR��&RQV LGHUDWR�LQROWUH�

FKH�OD�SURSRVWD�DYDQ]DWD�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL �L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQ D���QRQ

DVVROWD�GDOOH�LVWDQ]H�SHUYHQXWH��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJ OLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R

   COMUNE di LUCCA - U.O. 10.1 Strumenti Urbanistici �3�D�J�����������G�L��������



�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
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DOOHJDWR�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQH�

/
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XIILFLR�� /
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3LDQR�6WUXWWXUDOH�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
DUW��� �FRPPL���H���GHOOD�/5���������VXOOD�EDVH�GHOOH�VSHFLILFKH�PHWRGRORJL H

LQGLFDWH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHUL PHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQG R

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��H VVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD ]LDOH�LQ�XQD

�=RQD��GHO�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17 *$��QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
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6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�LQ�SDUWH�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR

VWRULFR��$F��ƒ DUW������LQ�SDUWH�FRPHƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� � ƒDUW����HG�LQ�SDUWH�FRPHƒ �$UHH�XPLGH�

IOXYLDOL�H�SHULIOXYLDOL��(���ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9��9LD�SHU�&DPDLRUH��>1�%��/H�RVVHUYD]LRQL

����������������������������������������H�����VRQR�LGHQWLFKH�PD�SU HVHQWDWH�GD�RVVHUYDQWL�GLYHUVL@

/
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5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DWWXDOH�GHOLPLWD]LRQH�GL�&RUWH�%XULFR��LQGLYLGXDQ GR�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL

LPSLDQWR�VWRULFR��$F��ƒ DUW�����SDUWH�GHOO
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD

�%��� ƒDUW����ƒFRVÏ�FRPH�ULSRUWDWR�QHOO
DOOHJDWR�SDUWH�LQWHJUDQWH�GHOO
RVV HUYD]LRQH�

/
RVVHUYDQWH�VRVWLHQH�FKH�O
DWWXDOH�]RQL]]D]LRQH�GHO�32�DGR WWDWR�FRQWHQJD�HUURUL�GL�SHULPHWUD]LRQH�GL�&RUWH�%XULFR��VHQ]D�WHQ HU�GL�FRQWR

GHOƒFRQWHVWR�VWRULFR��GHOOD�PRUIRORJLD�GHO�WHUUHQR��GHO�FRQWHVWR�FDWD VWDOH���SURSULHWDULR�H�GHOOH�DWWXDOL�UHFLQ]LRQL�

/
RVVHUYDQWH�ULWLHQH�LQYHFH�FKH�OD�SURSRVWD�GL�PRGLILFD�GHOOD�SH ULPHWUD]LRQH�DOOHJDWD�VLD�ULVSHWWRVD�GHOO
XQLWÃ�FRUWH�H�GHL�WHUUH QL�DG�HVVD

FRQQHVVL��FRQVHQWHQGR�OD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�GL�UHF LQ]LRQH�XQLWDULR�GD�UDFFRUGDUVL�FRQ�L�WUDWWL�FRQILQDQWL�HVLVWHQWL�H�S HUPHWWHQGR�DL

SURSULHWDUL�GL�UHFXSHUDUH�H�VDOYDJXDUGDUH�O
XQLWÃ�H�OD�VWRU LFLWÃ�GL�&RUWH�%XULFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��SXU�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQ L�VROOHYDWH�YROWH�DOOD�WXWHOD�H�DO

ULFRQRVFLPHQWR�GHOOD�&RUWH�%XULFR�TXDOH�FRPSRQHQWH�GL�YDORUH�VWRUL FR�GRFXPHQWDOH��HOHPHQWR�LGHQWLWDULR�GHO�WHUULWRULR�OXFFKHVH��VL �ULWLHQH

O
DWWXDOH�SHULPHWUD]LRQH�FRHUHQWH�FRQ�OH�LQGDJLQL�VWRULRJUDILFK H�VYROWH�LQ�VHGH�GL�SUHGLVSRVL]LRQH�GHO�TXDGUR�FRQRVFLWLYR��&RQV LGHUDWR�LQROWUH�

FKH�OD�SURSRVWD�DYDQ]DWD�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL �L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQ D���QRQ

DVVROWD�GDOOH�LVWDQ]H�SHUYHQXWH��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJ OLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DWWXDOH�GHOLPLWD]LRQH�GL�&RUWH�%XULFR��LQGLYLGXDQ GR�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL

LPSLDQWR�VWRULFR��$F��ƒ DUW����ƒ�SDUWH�GHOO
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �$UHH�XPLGH��IOXYLDOL�H�SHULIOXYLDOL��(���ƒ DUW������FRVÏ�FRPH

ULSRUWDWR�QHOO
DOOHJDWR�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQH�

/
RVVHUYDQWH�ULSRUWD�OH�PHGHVLPH�PRWLYD]LRQL�HOHQFDWH�DO�SXQWR���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�Ë�HVWHUQD�DO�SHULPHWUR�GHO�WHUULWR ULR�XUEDQL]]DWR��FRVÏ�FRPH�LQGLYLGXDWR�GDO

3LDQR�6WUXWWXUDOH�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
DUW��� �FRPPL���H���GHOOD�/5���������VXOOD�EDVH�GHOOH�VSHFLILFKH�PHWRGRORJL H

LQGLFDWH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHUL PHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQG R

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��H VVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD ]LDOH�LQ�XQD

�=RQD��GHO�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17 *$��QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � )('(5,&$

&RJQRPH� � 1$78&&,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�LQ�SDUWH�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR

VWRULFR��$F��ƒ DUW������LQ�SDUWH�FRPHƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� � ƒDUW����HG�LQ�SDUWH�FRPHƒ �$UHH�XPLGH�

IOXYLDOL�H�SHULIOXYLDOL��(���ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9��9LD�SHU�&DPDLRUH�

>1�%��/H�RVVHUYD]LRQL�����������������������������������������H �����VRQR�LGHQWLFKH�PD�SUHVHQWDWH�GD�RVVHUYDQWL�GLYHUVL@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DWWXDOH�GHOLPLWD]LRQH�GL�&RUWH�%XULFR��LQGLYLGXDQ GR�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL

LPSLDQWR�VWRULFR��$F��ƒ DUW�����SDUWH�GHOO
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD

�%��� ƒDUW����ƒFRVÏ�FRPH�ULSRUWDWR�QHOO
DOOHJDWR�SDUWH�LQWHJUDQWH�GHOO
RVV HUYD]LRQH�

/
RVVHUYDQWH�VRVWLHQH�FKH�O
DWWXDOH�]RQL]]D]LRQH�GHO�32�DGR WWDWR�FRQWHQJD�HUURUL�GL�SHULPHWUD]LRQH�GL�&RUWH�%XULFR��VHQ]D�WHQ HU�GL�FRQWR

GHOƒFRQWHVWR�VWRULFR��GHOOD�PRUIRORJLD�GHO�WHUUHQR��GHO�FRQWHVWR�FDWD VWDOH���SURSULHWDULR�H�GHOOH�DWWXDOL�UHFLQ]LRQL�

/
RVVHUYDQWH�ULWLHQH�LQYHFH�FKH�OD�SURSRVWD�GL�PRGLILFD�GHOOD�SH ULPHWUD]LRQH�DOOHJDWD�VLD�ULVSHWWRVD�GHOO
XQLWÃ�FRUWH�H�GHL�WHUUH QL�DG�HVVD

FRQQHVVL��FRQVHQWHQGR�OD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�GL�UHF LQ]LRQH�XQLWDULR�GD�UDFFRUGDUVL�FRQ�L�WUDWWL�FRQILQDQWL�HVLVWHQWL�H�S HUPHWWHQGR�DL

SURSULHWDUL�GL�UHFXSHUDUH�H�VDOYDJXDUGDUH�O
XQLWÃ�H�OD�VWRU LFLWÃ�GL�&RUWH�%XULFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��SXU�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQ L�VROOHYDWH�YROWH�DOOD�WXWHOD�H�DO

ULFRQRVFLPHQWR�GHOOD�&RUWH�%XULFR�TXDOH�FRPSRQHQWH�GL�YDORUH�VWRUL FR�GRFXPHQWDOH��HOHPHQWR�LGHQWLWDULR�GHO�WHUULWRULR�OXFFKHVH��VL �ULWLHQH

O
DWWXDOH�SHULPHWUD]LRQH�FRHUHQWH�FRQ�OH�LQGDJLQL�VWRULRJUDILFK H�VYROWH�LQ�VHGH�GL�SUHGLVSRVL]LRQH�GHO�TXDGUR�FRQRVFLWLYR��&RQV LGHUDWR�LQROWUH�

FKH�OD�SURSRVWD�DYDQ]DWD�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL �L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQ D���QRQ

DVVROWD�GDOOH�LVWDQ]H�SHUYHQXWH��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJ OLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DWWXDOH�GHOLPLWD]LRQH�GL�&RUWH�%XULFR��LQGLYLGXDQ GR�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL

LPSLDQWR�VWRULFR��$F��ƒ DUW����ƒ�SDUWH�GHOO
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �$UHH�XPLGH��IOXYLDOL�H�SHULIOXYLDOL��(���ƒ DUW������FRVÏ�FRPH

ULSRUWDWR�QHOO
DOOHJDWR�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQH�

/
RVVHUYDQWH�ULSRUWD�OH�PHGHVLPH�PRWLYD]LRQL�HOHQFDWH�DO�SXQWR���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�Ë�HVWHUQD�DO�SHULPHWUR�GHO�WHUULWR ULR�XUEDQL]]DWR��FRVÏ�FRPH�LQGLYLGXDWR�GDO

3LDQR�6WUXWWXUDOH�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
DUW��� �FRPPL���H���GHOOD�/5���������VXOOD�EDVH�GHOOH�VSHFLILFKH�PHWRGRORJL H

LQGLFDWH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHUL PHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQG R

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��H VVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD ]LDOH�LQ�XQD

�=RQD��GHO�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17 *$��QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 5,&&$5'2

&RJQRPH� � 3$648,1(//,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� $OWUL

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�LQ�SDUWH�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR

VWRULFR��$F��ƒ DUW������LQ�SDUWH�FRPHƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� � ƒDUW����HG�LQ�SDUWH�FRPHƒ �$UHH�XPLGH�

IOXYLDOL�H�SHULIOXYLDOL��(���ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9��9LD�SHU�&DPDLRUH�

>1�%��/H�RVVHUYD]LRQL�����������������������������������������H �����VRQR�LGHQWLFKH�PD�SUHVHQWDWH�GD�RVVHUYDQWL�GLYHUVL@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DWWXDOH�GHOLPLWD]LRQH�GL�&RUWH�%XULFR��LQGLYLGXDQ GR�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL

LPSLDQWR�VWRULFR��$F��ƒ DUW�����SDUWH�GHOO
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD

�%��� ƒDUW����ƒFRVÏ�FRPH�ULSRUWDWR�QHOO
DOOHJDWR�SDUWH�LQWHJUDQWH�GHOO
RVV HUYD]LRQH�

/
RVVHUYDQWH�VRVWLHQH�FKH�O
DWWXDOH�]RQL]]D]LRQH�GHO�32�DGR WWDWR�FRQWHQJD�HUURUL�GL�SHULPHWUD]LRQH�GL�&RUWH�%XULFR��VHQ]D�WHQ HU�GL�FRQWR

GHOƒFRQWHVWR�VWRULFR��GHOOD�PRUIRORJLD�GHO�WHUUHQR��GHO�FRQWHVWR�FDWD VWDOH���SURSULHWDULR�H�GHOOH�DWWXDOL�UHFLQ]LRQL�

/
RVVHUYDQWH�ULWLHQH�LQYHFH�FKH�OD�SURSRVWD�GL�PRGLILFD�GHOOD�SH ULPHWUD]LRQH�DOOHJDWD�VLD�ULVSHWWRVD�GHOO
XQLWÃ�FRUWH�H�GHL�WHUUH QL�DG�HVVD

FRQQHVVL��FRQVHQWHQGR�OD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�GL�UHF LQ]LRQH�XQLWDULR�GD�UDFFRUGDUVL�FRQ�L�WUDWWL�FRQILQDQWL�HVLVWHQWL�H�S HUPHWWHQGR�DL

SURSULHWDUL�GL�UHFXSHUDUH�H�VDOYDJXDUGDUH�O
XQLWÃ�H�OD�VWRU LFLWÃ�GL�&RUWH�%XULFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��SXU�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQ L�VROOHYDWH�YROWH�DOOD�WXWHOD�H�DO

ULFRQRVFLPHQWR�GHOOD�&RUWH�%XULFR�TXDOH�FRPSRQHQWH�GL�YDORUH�VWRUL FR�GRFXPHQWDOH��HOHPHQWR�LGHQWLWDULR�GHO�WHUULWRULR�OXFFKHVH��VL �ULWLHQH

O
DWWXDOH�SHULPHWUD]LRQH�FRHUHQWH�FRQ�OH�LQGDJLQL�VWRULRJUDILFK H�VYROWH�LQ�VHGH�GL�SUHGLVSRVL]LRQH�GHO�TXDGUR�FRQRVFLWLYR��&RQV LGHUDWR�LQROWUH�

FKH�OD�SURSRVWD�DYDQ]DWD�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL �L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQ D���QRQ

DVVROWD�GDOOH�LVWDQ]H�SHUYHQXWH��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJ OLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DWWXDOH�GHOLPLWD]LRQH�GL�&RUWH�%XULFR��LQGLYLGXDQ GR�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL

LPSLDQWR�VWRULFR��$F��ƒ DUW����ƒ�SDUWH�GHOO
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �$UHH�XPLGH��IOXYLDOL�H�SHULIOXYLDOL��(���ƒ DUW������FRVÏ�FRPH

ULSRUWDWR�QHOO
DOOHJDWR�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQH�

/
RVVHUYDQWH�ULSRUWD�OH�PHGHVLPH�PRWLYD]LRQL�HOHQFDWH�DO�SXQWR���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�Ë�HVWHUQD�DO�SHULPHWUR�GHO�WHUULWR ULR�XUEDQL]]DWR��FRVÏ�FRPH�LQGLYLGXDWR�GDO

3LDQR�6WUXWWXUDOH�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
DUW��� �FRPPL���H���GHOOD�/5���������VXOOD�EDVH�GHOOH�VSHFLILFKH�PHWRGRORJL H

LQGLFDWH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHUL PHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQG R

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��H VVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD ]LDOH�LQ�XQD

�=RQD��GHO�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17 *$��QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 0$85,=,2

&RJQRPH� � 0217$1$5,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSOHVVR�LPPRELOLDUH�UHVLGHQ]LDOH�VX�GXH�SLDQL�IXRUL�WHUUD��O D�UHODWLYD�UHVHGH�H�OH

SHUWLQHQ]H�HVFOXVLYH��LQ�9LD�GL�0XJQDQR��6RUEDQR�GHO�9HVFRYR ��,O�32�DGRWWDWR�LGHQWLILFD�SDUWH�GHOO
DUHD�RJJHWWR�GHOOD�SUHVHQWH�R VVHUYD]LRQH

FRPHƒ �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%� �� ƒDUW�����GHOOH�17*$��HG�XQD�SLFFROD�SRU]LRQH�D�QRUG�FRPH

�(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S�� �DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� GL�LGHQWLILFDUH�FRPH� �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%��� �DUW�����GHOOH

17*$�O
LQWHUR�ORWWR�HGLILFDWR��IDFHQGROR�FRLQFLGHUH�FRQ�O
LGHQWLIL FD]LRQH�FDWDVWDOH�H�ULSHULPHWUDQGR�LO�OLPLWH�QRUG�GHOO
DUHD�

/
RVVHUYDQWH�DOOHJD�DOOD�SUHVHQWH�RVVHUYD]LRQH�HVWUDWWR�FDUWRJ UDILFR�GHOOD�SURSRVWD�GL�PRGLILFD�GHOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $OOD�OXFH�GHJOL�HOHPHQWL�FRQRVFLWLYL�DUJRPHQWDWL�QHOO
LVWDQ]D��ULWH QHQGR�LQ�SDUWH�FRQGLYLVLELOH�OD�PRGLILFD�GHOOD

SDUWL]LRQH�VSD]LDOH��]RQD���VL�SURSRQH�GL�PRGLILFDUH�LO�OLPLWH�Q RUG�GHO�WHVVXWR�� %����7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H

FRQWHPSRUDQHR ��ULFRPSUHQGHQGR�LQWHUDPHQWH�OD�UHVHGH�GL�SHUWLQHQ]D�GHO�IDEEULFD WR�LQ�SURSULHWÃ��3HU�TXDQWR�ULJXDUGD�OD�SDUWLFHOOD������GHO

IRJOLR������JOL�HOHPHQWL�D�VRVWHJQR�GHOOD�ULFKLHVWD�QRQ�VRQR�VWDWL�UL WHQXWL�VXIILFLHQWL�DO�ILQH�GL�GHWHUPLQDUQH�OD�GHILQLWLYD�DVVHJQD]L RQH�LQ�FDSR

DO�VRJJHWWR�RVVHUYDQWH��SHUWDQWR�LO�SHULPHWUR�ULGHWHUPLQDWR�QRQ�FRQWL HQH�OD�VXGGHWWD�DUHD�

&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRV FLWLYR�H�SURJHWWXDOHƒ�4&�,,��������43�,��������

$OOD�OXFH�GL�TXDQWR�VRSUD�VL�ULWLHQH�OD�ULFKLHVWD�SDU]LDOPHQWH �DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � *,29$11,

&RJQRPH� � *,1(6,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�FRPSOHVVR�LPPRELOLDUH�JLÃ�DG�XVR�DUWLJLDQDOH��RJJL�GLVPHVVR�HG �LQ�FDWWLYH�FRQGL]LRQL�GL

PDQXWHQ]LRQH�H�FRQVHUYD]LRQH��H�UHODWLYD�UHVHGH�HVFOXVLYD��LQ�9L D�GHOOD�&KLHVD�GL�6DQ�)LOLSSR��6DQ�)LOLSSR��,O�32�DGRWWDWR�LGHQWLILFD�L O

FRPSOHVVR�FRPH�SDUWH�GHL� �7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGD�� '���� DUW�����GHOOH�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�LO�FRPSOHVVR�LPPRELOLDUH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH �VLD�LGHQWLILFDWR�FRPH�SDUWH�GHL��7HVVXWL

GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%����DUW���� �GHOOH�17*$��OD�FXL�GLVFLSOLQD�SUHYHGH��WUD�OH�FDWHJRULH�GL�LQWHU YHQWR

DPPHVVH��OD�VRVWLWX]LRQH�HGLOL]LD�FRQ�SRVVLELOLWÃ�GL�PXWDPHQWR�GL�GH VWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH��LQ�TXDQWR�LO�FRPSOHVVR�LPPREL OLDUH�LQ

RJJHWWR��GD�WHPSR�GLVPHVVR��SUHVHQWD�FDUDWWHULVWLFKH�WDOL�GD�QRQ�SHUPHWWHU QH�LO�UHFXSHUR�DGHJXDPHQWR�DG�XVR�DUWLJLDQDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OD�QHFHVVLWÃ�GL�ULTXDOLILFD]LRQH�GHOOuDUHD��PD�QR Q�ULWHQHQGRƒ�DSSURSULDWD�OuLQGLYLGXD]LRQH�GHOOD

PHGHVLPD�FRPH�WHVVXWR�UHVLGHQ]LDOH��VH�QH�SURSRQH�OuLQVHULPHQWR�Q HOOH��,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH�y

,QVHGLDPHQWL�FRPPHUFLDOL�GLUH]LRQDOL�H�GL�VHUYL]LR��'��L���FOD VVLILFD]LRQH�FKH�VL�ULWLHQH�SLÜ�FRQVRQD�FRQ�OH�FDUDWWHULVWLFKH �PRUIRWLSRORJLFKH

GHOOuDUHD�H�SHU�OD�TXDOH��D�VHJXLWR�GHOOD�SURSRVWD�GL�DFFRJOLPH QWR�H�R�SDU]LDOH�DFFRJOLPHQWR�GL�DOWUH�2VVHUYD]LRQL�DQFKH�GL�FDU DWWHUH

JHQHUDOH��YLHQH�LQWURGRWWR�OuLQWHUYHQWR�GL�VRVWLWX]LRQH�HGLOL]LD�F KH�SHUPHWWH�LO�FDPELR�GuXVR�QHOOD�GHVWLQD]LRQH�UHVLGHQ]LDOH�ULFK LHVWD�

3HUWDQWR��SXU�QRQ�DFFRJOLHQGR�O
LVWDQ]D�GL�PRGLILFD�GHOOD�FODVVLIL FD]LRQH�GHOO
DUHD�QHL��7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H �GHL�FRQWHVWL

PDUJLQDOL��%����ƒ�FRQ�O
LQVHULPHQWR�IUD�OH�FDWHJRULH�DPPHVVH�GHO OD�VRVWLWX]LRQH�HGLOL]LD�YHQJRQR�FRPXQTXH�FRQVHQWLWL�JOL�LQWHUYHQ WL�ULFKLHVWL

GDOO
RVVHUYDQWH�ULVXOWDQGR��TXLQGL��OD�ULFKLHVWD�SDU]LDOPHQWH �DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 0$66,02

&RJQRPH� � 38&&,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9��UH ODWLYR�DOOH ��'LPHQVLRQL

PLQLPH�GHOOH�8QLWÃ�,PPRELOLDUL��8,��UHVLGHQ]LDOL� ��/
RVVHUYDQWH�QHO�IRUPXODUH�OD�SURSULD�RVVHUYD]LRQH�SRUWD�FRPH �ULIHULPHQWR�XQD�SLFFROD

XQLWÃ�LPPRELOLDUH��FD����PT��JLÃ�DG�XVR�ODERUDWRULR��RJJL�GLVPHVV R��LQ�9LDOH�6DQ�&RQFRUGLR��3RQWHWHWWR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�L Q�FXL

ULFDGH�O
LPPRELOH�FRPH� �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$��� �DUW�����GHOOH�17*$�H�O
LPPRELOH�Ë�FODVVLILFDWR�FRPH� �(GLILFDWR�GL�LPSLDQWR

VWRULFR��(GLOL]LD�GL�EDVH� �

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� GLƒPRGLILFDUHƒOH�GLPHQVLRQL�PLQLPH�GHOOH�XQLWÃ�LPPRELOLDUL�UHVLGH Q]LDOH�SHU�JOLƒ �$JJORPHUDWL�GL�PDWULFH

VWRULFD��$��� ƒ (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH�ƒ� GLVFLSOLQDWH�DOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9��FRVÏ�FRPH�GLVS RVWR�GDOO
DUW�

��GHO�'�0����OXJOLR������R�FRPH�GHILQLWR�GDO�5(�

/D�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17*$�Ë�ILQDOL]]DWD�DOOD�S RVVLELOLWÃ�GL�FDPELR�GL�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�G HOO
LPPRELOH

SRUWDWR�FRPH�HVHPSLR�QHO�IRUPXODUH�OD�SUHVHQWH�RVVHUYD]LRQH��SRLFK Ì��D�SDUHUH�GHOO
RVVHUYDQWH��TXHVWR�ULPDUUHEEH�SUHVVRFKÌ

LQXWLOL]]DELOH��PHQWUH�OD�PRGLILFD�SURSRVWD�FRQVHQWLUHEEH�OD�ULTX DOLILFD]LRQH�LQ�FLYLOH�DELWD]LRQH�GHOO
LPPRELOH�QRQFKÌ�GL�DOWU L�LQVHGLDPHQWL

DQDORJKL���ULFRQGXFHQGR�JOL�VWHVVL�DG�XVR�RULJLQDULR�GL��PDW ULFH�DELWDWLYD���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�LO�36�ULFRQRVFH�WUD�JOL�RELHWWLYL�VSHFLILFL�H�OH�X OWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH��FKH�LO�32�Ë

WHQXWR�D�GHFOLQDUH�HG�DWWXDUH��v>��@�LO�SHUVHJXLPHQWR�GL�XQ
HOHYDWD�TXDO LWÃ�GHJOL�VWDQGDUG�DELWDWLYL�UHVLGHQ]LDOL��h��VXSHULRUL�D�TXHOOL�PL QLPL

HVVHQ]LDOL�GHWHUPLQDWL�GDL�UHJRODPHQWL�H�GHOOD�OHJLVOD]LRQH� HGLOL]LD�HG�LJLHQLFR��VDQLWDULDw��H�UDYYLVDQGR�QHO�FDVR�GL�VS HFLH�FKH�OD�GLPHQVLRQH

PLQLPD�GHOOH�8,�UHVLGHQ]LDOL�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFK LDPDWL��QRQ�VL�ULWLHQH�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RV VHUYDQWH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 67()$12�9,7725,2

&RJQRPH� � %2572/,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�FRPPD���GHOO
DUW�����GHOOH�17*$��HO DERUDWR�43��,9��UHODWLYR�DOOH

�&DWHJRULH�GL�LQWHUYHQWR��DPPHVVH�QHL� �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FR PSDWWD��%��� ��/
RVVHUYDQWH��QHO�IRUPXODUH�OD

SUHVHQWH�RVVHUYD]LRQH��ID�ULIHULPHQWR�DG�XQ�LPPRELOH�DG�XVR�UHVL GHQ]LDOH�LQ�9LD�3DVVDPRQWL��6DQ�&RQFRUGLR��LGHQWLILFDWR�GDO� 32�DGRWWDWR

FRPH�SDUWH�GHLƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FR PSDWWD��%��� �

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ OD�PRGLILFD�GHO�FRPPD���GHOO
DUW�����GHOOH�17*$��HODERUDWR� 43��,9��UHODWLYR�DOOH��&DWHJRULH�GL�LQWHUYHQWR�

DPPHVVH�QHLƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FR PSDWWD��%����� FRQVHQWHQGR�O
DGGL]LRQH�YROXPHWULFD�GL����PT�GL

�VXSHUILFLH�XWLOH��DQ]LFKÌ�GL��VXSHUILFLH�HGLILFDELOH���H�TX LQGL�DO�QHWWR�GHL�PXUL�SHULPHWUDOL� �LQ�DOWHUQDWLYD�FKLHGH� FKH�LQ�WHUPLQL�GLƒ�VXSHUILFLH

HGLILFDELOH�ƒ�VLD�LQFUHPHQWDWR�LO�OLPLWH�DG�DOPHQR����PT�� LQ�TXDQWR�HJOL�ULWLHQH�FKH�OD�SRVVLELOLWÃ�GL�DPSOLDPHQWR� DPPHVVD�GDO�32�DGRWWDWR

VLD�GL�HVLJXD�PLVXUD�H�FKH�QRQ�RIIUD�XQD�FRQFUHWD�RSSRUWXQLWÃ� GL�PLJOLRUDPHQWR�GHOOD�TXDOLWÃ�DELWDWLYD�

/
RVVHUYDQWH�FKLHGH�LQROWUH �FKH��SRLFKÌ�O
HVHFX]LRQH�GL�XQ�DPSOLDPHQWR�SXÕ�RIIULUH�XQD �FRQFUHWD�SRVVLELOLWÃ�FKH�LO�QXRYR�YROXPH�VLD

FRSHUWR�FRQ�WHUUD]]D�SUDWLFDELOH��WDOH�WLSRORJLD�GL�FRSHUWXUD�VL D�DPPHVVD�VSHFLILFDWDPHQWH�QHOOD�GLVFLSOLQD�GHOO
DUW�����

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� )HUPR�UHVWDQGR�OD�QHFHVVLWÃ�GL�HIIHWWXDUH�OH�RSSRUWXQH�YHULI LFKH�XUEDQLVWLFR�HGLOL]LH�ULVSHWWR�DO�FDVR�VSHFLILFR

SRUWDWR�LQ�RJJHWWR��VL�SURSRQH�GL�DPPHWWHUH��DO�ILQH�GL� LQFHQWLYDUH�LO�UHFXSHUR�GHO�3((�SHU�L�v7HVVXWL�GHJOL�LVRODWL�FKLXVL ��GHOOD�FLWWÃ�SLDQLILFDWD

H�FRPSDWWD��%��w��QHO�FDVR�GL�UHDOL]]D]LRQH�GL�VSHFLILFL�LQWHUYHQWL� ILQDOL]]DWL�DOOD�ULTXDOLILFD]LRQH�H�DOOuHIILFLHQWDPHQWR�HQ HUJHWLFR�GHO�3((�R

DOOD�ULGX]LRQH�GHO�ULVFKLR�VLVPLFRƒ�VHFRQGR�OH�PRGDOLWÃ�GD�GHILQ LUVL�QHO�5(���DGGL]LRQL�YROXPHWULFKH�SUHPLDOL��DOWHUQDWLYH�D�T XHOOH�GHOOH

FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH��GD�UHDOL]]DUVL�PHGLDQWH�DPSOLDPHQW R�vXQD�WDQWXPw�DOOuHVWHUQR�GHOOD�VDJRPD�GHOOuHGLILFLR�HVLVWHQ WH��DQFKH

SDU]LDOL�R�UHDOL]]DELOL�FRQ�SLÜ�LQWHUYHQWL�FRQVHTXHQ]LDOL��ILQ R�DG�XQ�LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH��R�HGLILFDWD ��SDUL�DO�GRSSLR�GL

TXDQWR�SUHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw�GL�FXL�DO�FRPPD���� SHU�RJQL�8,�HVLVWHQWH��6L�SURSRQH�LQROWUH��DO�ILQH�GL�FRQW HQHUH�JOL�HIIHWWL

vSDHVDJJLVWLFLw�GL�WDOL�LQWHUYHQWL��GL�LQWURGXUUH�DO�PHGHVLPR�FRPPD �OD�OLPLWD]LRQH�LQ�PHULWR�DJOL�HGLILFL�FRPSRVWL�GD�PROWHSOL FL�8,��OLPLWDQGR�LQ

WDOL�FDVL�OuDGGL]LRQH�SUHPLDOH�SHU�FLDVFXQ�HGLILFLR�DG�XQ�LQFUH PHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH��R�HGLILFDWD��FRPSOHVVLYD�SDUL �DO�TXDGUXSOR�GL

TXDQWR�SUHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw�GL�FXL�DO�FRPPD���� GD�DVVHJQDUVL�LQ�TXRWD�SURSRU]LRQDOH�DOOD�6(�GL�FLDVFXQD�8,�FKH� FRPSRQH

OuHGLILFLR��VDOYR�GLYHUVR�DFFRUGR�WUD�OH�SDUWL�

&RQVHJXHQWHPHQWH�YHUUÃ�LQWURGRWWR�DOO
DUW�����GHOO
HODERUDW R�43�,9�XQ�XOWHULRUH�FRPPD���GHQRPLQDWR��&DWHJRULH�GL�LQWHUYH QWR��,QWHUYHQWL

SUHPLDOL�GL�HIILFLHQWDPHQWR�HQHUJHWLFR�H�VLVPLFR��

3HU�TXDQWR�FRQFHUQH�OD�ULFKLHVWD�GL�DPPHWWHUH�SHU�WDOH�]RQD�OD� UHDOL]]D]LRQH�GL�FRSHUWXUH�SLDQH�D�WHUUD]]D��VL�ULOHYD�FKH�OD�GLVFLS OLQD�GHO

32�DGRWWDWR�QRQ�YLHWD�HVSOLFLWDPHQWH�WDOH�LQWHUYHQWR�H�SH UWDQWR�OD�ULFKLHVWD�Ë�GD�FRQVLGHUDUVL�JLÃ�VRGGLVIDWWD�

/
RVVHUYD]LRQH�Ë�TXLQGL�SDU]LDOPHQWH�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $/(66$1'52

&RJQRPH� � 648$/(77,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�GL�LPSLDQWR�VWRULFR�H�OD�VXD�UHVHGH�GL�SHUWLQH Q]D��VLWR�LQ�9LD�SHU�&RUWH

*KLJOLRQL��0RQWH�6DQ�4XLULFR��1HO�32�DGRWWDWR�LO�IDEEULFDW R�H�SDUWH�GHOOD�UHVHGH�ULFDGRQR�QHOO
DUHD�LGHQWLILFDWD�FR PH� �7LSL�LQVHGLDWLYL�GL

YDORUH�VWRULFR�GRFXPHQWDOH��YLOOH���1Y��� DUW�����GHOOH�17*$��GL�FXL�DOOD�VFKHGDWXUD�GL�GHWWDJOLR� GLƒƒ �9LOOD�6DUGL�JLÃ�%HQDVVDL� ��&RGLFH�9LOOD��9�

�����LO�IDEEULFDWR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�Ë�FODVVL ILFDWR�FRPH ��(GLILFL�SHUWLQHQ]LDOL�TXDOL�VWDOOH��ILHQLOL��VFXGHULH��ULP HVVH�H�DOWUL

HGLILFL�FRORQLFL��

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�IDEEULFDWR�RJJHWWR�GL�RVVHUYD]LRQH�H�OD�VXD�UHVHGH�GL� SHUWLQHQ]D�VLDQR�HVFOXVL�GDOOD�SHULPHWUD]LRQH

GL� �9LOOD�6DUGL�JLÃ�%HQDVVDL� ��&RGLFH�9LOOD��9�������LQ�TXDQWR�

��7UDWWDVL�GL�DOWUD�SURSULHWÃ�ULVSHWWR�DOO
HGLILFLR�SULQFLSD OH�GHOOD�9LOOD�

��/D�UHVHGH�GHO�IDEEULFDWR�RJJHWWR�GL�RVVHUYD]LRQH�Ë�GHOLPLWDW D�GD�UHFLQ]LRQH�HVLVWHQWH�H�VLHSH�H�QRQ�SUHVHQWD�SDUWLFRODUL� FDUDWWHULVWLFKH

VWRULFKH�

��/H�FDUDWWHULVWLFKH�LQGLFDWH�FRPH��VLHSL�H�VLVWHPD]LRQL�GL�DUWH� WRSLDULD��VRQR�GL�IDWWR�LQHVLVWHQWL�QHOOD�SURSULHWÃ�

&RPH�FRQVHJXHQ]D�GHOO
HVFOXVLRQH�GDOOD�SHULPHWUD]LRQH�GHOOD�9LO OD�� O
RVVHUYDQWH�FKLHGH �FKH�LO�IDEEULFDWR�VLD�FODVVLILFDWR�FRPH��(GLILFLR

SXQWXDOH�GL�LPSLDQWR�VWRULFR��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�FRQVLGHUD]LRQH�GHO�ULOHYDQWH�UXROR�FKH�QHOO
RUJDQL]]D]LRQH�G HO�WHUULWRULR�OXFFKHVH�KDQQR�DYXWR�OH�YLOOH�

WHQXWR�FRQWR�DQFKH�GHOOD�FRQVLVWHQWH�SHUPDQHQ]D�GL�WDOL�WLS L�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��LO�32�KD�ULWHQXWR �QHFHVVDULR

UDFFRJOLHUH�OH�LQGDJLQL�VYROWH�LQ�VFKHGDWXUH�GL�GHWWDJOLR�WUD GRWWH�QHOO
HODERUDWR�GL�TXDGUR�FRQRVFLWLYR�4&�,,,����D�FX L�VL�ULPDQGD�SHU�XQD�SLÜ

DWWHQWD�OHWWXUD��DO�ILQH�GL�HYLGHQ]LDUH�QRQ�VROR�OD�YLOOD �FRPH�EHQH�FXOWXUDOH�H�LPSRUWDQWH�HOHPHQWR�GHOOD�VWRULD�GHO O
DUFKLWHWWXUD�LWDOLDQD��PD

FRPH�HOHPHQWR�LGHQWLWDULR�GHO�WHUULWRULR�OXFFKHVH�DWWUDYHUVR�LO� VXR�VYLOXSSR�OXQJR�O
DQILWHDWUR�FROOLQDUH�FKH�FLUFRQGD�OD�SLD QD��FRPH

VRWWROLQHDWR�GDO�3,7�GHOOD�5HJLRQH�7RVFDQD�QHOOD�VFKHGD�Q ����/XFFKHVLD�

,O�VLVWHPD�GHOOH��YLOOH�OXFFKHVL��FRQ�OD�VXD�RUJDQL]]D]LRQH�GL� HGLILFL��VSD]L�GL�SHUWLQHQ]D��JLDUGLQR��FROWLYL��HG�DQQHVVL�D JULFROL�FRVWLWXLVFH�

LQVLHPH�DOOD�YLDELOLWÃ�SRGHUDOH�FLUFRVWDQWH��OD�PDWULFH�SURIRQG D�GHO�SDHVDJJLR�FROOLQDUH�OXFFKHVH�H�OD�WHVWLPRQLDQ]D�GHOO
R UJDQL]]D]LRQH�H

JHVWLRQH�GHOOR�VSD]LR�DJULFROR�FROOLQDUH��&RQVLGHUDQGR�FKH�� LQGLSHQGHQWHPHQWH�GDOOH�WUDVIRUPD]LRQL�HGLOL]LH�DWWXDWH�Q HO�FRUVR�GHJOL�DQQL

VXOO
LPPRELOH��ULPDQJRQR�DQFRUD�ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH�G HOO
LPSLDQWR�RULJLQDULR�H�OD�UHOD]LRQH�WUD�LO�FRPSOHVVR�GHOOD �YLOOD�H�LO�VXR

LQWRUQR�SDHVLVWLFR��GRYHQGR�JDUDQWLUH�OD�WXWHOD�GHO�VLVWHPD�L QVHGLDWLYR�GHOOH�YLOOH�FKH�FRVWLWXLVFRQR�OD�TXLQWD�PRUIRORJLFR �SHUFHWWLYD�GHOOD

SLDQD�/XFFKHVH�LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO�3,7�335�H�GH O�36�YLJHQWH��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 526,7$

&RJQRPH� � %(&+(//,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�VX�FXL�ULFDGRQR�LPPRELOL�XWLOL]]DWL�FRPH�PDJD]]LQR�HG�XIIL FL�GL�XQ
DWWLYLWÃ�HGLOH�ILQR

DO�������HG�DG�RJJL�XWLOL]]DWL�FRPH�PDQXIDWWL�DFFHVVRUL�H�SHUWLQHQ]LD OL�GHOOH�DELWD]LRQL�FRQILQDQWL�D�QRUG��LQ�9LD�GHL�6LOORUL��6DQW
$Q JHOR�LQ

&DPSR�

,O�32�DGRWWDWR�LGHQWLILFD�LO�ORWWR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQ H�FRPH� �,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH��'���

,QVHGLDPHQWL�LQGXVWULDOL��DUWLJLDQDOL��'��L�� �DUW�����GHOOH�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�ORWWR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�ULFRPSUHVR �QHL� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H

GHL�FRQWHVWL�PDUJLQDOL��%��� �DUW�����GHOOH�17*$�LQ�TXDQWR�

��/
DUHD�H�L�IDEEULFDWL�SUHVHQWL�VRQR�VWDWL�LPSLHJDWL�FRPH�PDJD]]LQL�H G�XIILFL�ILQR�DO�������LQ�VHJXLWR�O
DWWLYLWÃ�SUHVHQWH�VXO�VLWR�Ë�VWDWD

GLVPHVVD�H�O
DUHD�Ë�VWDWD�XWLOL]]DWD�FRPH�DUHD�DFFHVVRULD�DOOH�DEL WD]LRQL�GHO�IDEEULFDWR�FRQGRPLQLDOH�FRQILQDQWH�D�VXG�

��*OL�LPPRELOL�RJJHWWR�GL�RVVHUYD]LRQH�KDQQR�SHUVR�RJQL�LQWHUH VVH�SHU�TXDOVLDVL�DWWLYLWÃ�LQGXVWULDOH�DQFKH�IXWXUD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�YLUWÜ�GHOOD�SURSRVWD�GL�DFFRJOLPHQWR�H�R�SDU]LDOH�DFFRJOLPHQWR�GL �DOWUH�2VVHUYD]LRQL�DQFKH�GL�FDUDWWHUH

JHQHUDOH��D�VHJXLWR�GHOOD�TXDOH�YLHQH�LQWURGRWWD�OD�VRVWLWX]LRQH �HGLOL]LD�IUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�LQ�WXWWH�OH�]RQH�'��

v8UEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHH�SUHYDOHQWHPHQWH�SURG XWWLYH�R�VSHFLDOLVWLFKHw��QRQ�VL�UHQGH�QHFHVVDULR�PRGLILFDUH�OD

FODVVLILFD]LRQH�GHO�WHVVXWR�DWWULEXLWD�GDO�32�DOOuDUHD�VHJQDODWD �LQ�TXDQWR�OD�QRUPD��FRVÏ�PRGLILFDWD��FRQVHQWH�LO�UHFXSHUR�GHJOL �LPPRELOL

HVLVWHQWL�FRQ�GLYHUVD�FRQILJXUD]LRQH�SODQL�YROXPHWULFD�QHO�ORWWR�H �FDPELR�GuXVR�LQ�DOWUH�GHVWLQD]LRQL��IUD�FXL�TXHOOD�UHVLGHQ]LDOH ��FRPH

ULFKLHVWR�GDOO
RVVHUYDQWH�

3HUWDQWR��SXU�QRQ�DFFRJOLHQGR�O
LVWDQ]D�GL�PRGLILFD�GHOOD�FODVVLIL FD]LRQH�GHOO
DUHD�QHL��7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H �GHL�FRQWHVWL

PDUJLQDOL��%����ƒ�FRQ�O
LQVHULPHQWR�IUD�OH�FDWHJRULH�DPPHVVH�GHO OD�VRVWLWX]LRQH�HGLOL]LD�YHQJRQR�FRPXQTXH�FRQVHQWLWL�JOL�LQWHUYHQ WL�ULFKLHVWL

GDOO
RVVHUYDQWH�ULVXOWDQGR��TXLQGL��OD�ULFKLHVWD�SDU]LDOPHQWH �DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 8*2

&RJQRPH� � 3$5',1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�ORWWR�GL�WHUUHQR�LQHGLILFDWR�LQ�9LD�GHL�3RYHUL�9HFFKL��0RQWH�6DQ�4X LULFR��,O�32�DGRWWDWR

LGHQWLILFD�O
DUHD�LQ�FXL�O
DSSH]]DPHQWR�GL�WHUUHQR�ULFDGH�F RPHƒ �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(���� DUW�����GHOOH�17*$�

HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�LO�ORWWR�GL�WHUUHQR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�YHQJD�L QVHULWR�LQ�XQ��WHVVXWR�LQVHGLDWLYR�GL

YDORUL]]D]LRQH�XUEDQD��FRQ�OD�SRVVLELOLWÃ�GL�SRWHU�UHDOL]]DU H�XQ�IDEEULFDWR�GL�WLSR�XQLIDPLOLDUH�SHU�HVLJHQ]H�IDPLOLDUL���LQ�T XDQWR�WDOH�DUHD

ULFDGH�LQ�]RQD�LQWHJUDOPHQWH�XUEDQL]]DWD�H�VHUYLWD�GD�WXWWH�OH�XWHQ ]H�SULQFLSDOL�H�GD�UHWH�VWUDGDOH�

/
RVVHUYDQWH�VRWWROLQHD�LQROWUH�FKH�O
DSSH]]DPHQWR�GL�WHUUHQR �LQ�RJJHWWR�QRQ�Ë�LQ�SLDQXUD�PD�LQ�]RQD�SUHFROOLQDUH�H�FKH�QRQ�Ë�XQ
D UHD

SURSULDPHQWH�DJULFROD�HVVHQGR�XQ
DUHD�FDUDWWHUL]]DWD�GDOOD�SU HVHQ]D�GL�PROWL�IDEEULFDWL��H�FKH�TXLQGL�O
LGHQWLILFD]LRQH�FRPH� �$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(���� QRQ�VLD�FRUUHWWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�GL�HGLILFD]LRQH�DL�ILQL�UHVLGHQ]LDOL�ULVXOWD�LQ�FR QWUDVWR�FRQ�TXDQWR�GLVFLSOLQDWR�DOO
DUW����FRPPD��

GHOOD�/5����������RYH�GLVSRQH�FKH�OH�WUDVIRUPD]LRQL�FRPSRUWDQWL�LPSHJQ R�GL�VXROR�QRQ�HGLILFDWR�DL�ILQL�LQVHGLDWLYL�VRQR�FRQVHQWLWH

HVFOXVLYDPHQWH�QHOO
DPELWR�GHO�WHUULWRULR�XUEDQL]]DWR�FRVÏ�FRPH�L QGLYLGXDWR�GDO�3LDQR�6WUXWWXUDOH�YLJHQWH��5LOHYDWR�FKH�O
DUHD�RJJH WWR�GL

RVVHUYD]LRQH�Ë�HVWHUQD�DO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR��O D�ULFKLHVWD�IRUPXODWD�QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�ƒ

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $50$1'2

&RJQRPH� � 3,&&,11,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�HGLILFLR�GHL�SULPL�DQQL�
���H�UHODWLYD�UHVHGH��LQ�9LD�9HFFKLD �GL�6DQ�0DUFR��6DQ�0DUFR�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGH�O
HGLILFLR�RJJHWWR�GL�R VVHUYD]LRQH�FRPH ��,PSLDQWL�WHFQLFL�H�SHU�L�VHUYL]L�WHUULWRULDOL��*���� DUW����

GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
HGLILFLR�RJJHWWR�GL�RVVHUYD]LRQH�H�OD�UHODWLYD�UHVHGH�VL DQR�LGHQWLILFDWL�FRPH ��&LWWÃ�VWRULFD�SLDQLILFDWD

ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$����(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�� $���E�� �DUW�����GHOOH�17*$��LQ�TXDQWR�O
HGLILFLR��GHL�SULPL�DQQL�
���

RULJLQDULDPHQWH�UHDOL]]DWR�SHU�VFRSL�DELWDWLYL�GHOO
DGGHWWR�DOOD �VRUYHJOLDQ]D�GHJOL�LPSLDQWL�(1(/��Ë�VWDWR�DFTXLVWDWR�GD�SULYDWL�HG�D G�RJJL�KD

GHVWLQD]LRQH�G
XVR�GLUH]LRQDOH�FRPPHUFLDOH�

/
RVVHUYDQWH�DOOHJD�HVWUDWWR�FDUWRJUDILFR�FRQ�OD�SURSRVWD�GL�PR GLILFD�GHOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��DOOD�OXFH�GHOOD�GRFXPHQWD ]LRQH�IRWRJUDILFD�DOOHJDWD�H�FRQGLYLGHQGR

OH�DUJRPHQWD]LRQL�IRUPXODWH�FLUFD�OD�VRVWDQ]LDOH�PRGLILFD�IXQ] LRQDOH�DYYHQXWD�VXOO
LPPRELOH��FRQ�FRQVHJXHQWH�SHUGLWD�GHOO
X QLWDULHWÃ�FKH�OR

OHJDYD�DOO
LPSLDQWR�(1(/��VL�SURSRQH�LO�PXWDPHQWR�GHOOD�FODVVLILFD] LRQH�DWWULEXLWD�LQ�� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��$��E� ��VHFRQGR�OH

LQGLFD]LRQL�SURSRVWH�QHOO
RVVHUYD]LRQH��FRQ�FRQVHJXHQWH�FRU UH]LRQH�GHJOL�HODERUDWL�4&�9�H�43�,����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $50$1'2

&RJQRPH� � 3,&&,11,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� ,PSUHVH�HGLOL�H�LPPRELOLDUL

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 9$))�48$7752�65/�&21�'6('(�,1�9,$�%86'5$*+,��

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQD�SRU]LRQH�GL�XQ
DUHD�HGLILFDWD�SURYHQLHQWH�GDOOD�GLVPLVVLR QH�GHO�SDWULPRQLR�LPPRELOLDUH

GHOO
(1(/�VLWXDWD�LQ�9LDOH�$JRVWLQR�0DUWL��DQJROR�9LD�9HFFKLD�GL�6 DQ�0DUFR��D�6DQ�0DUFR��,O�32�DGRWWDWR�LGHQWLILFD�OD�SRU]LRQH�RJJHWWR�GHOO D

SUHVHQWH�RVVHUYD]LRQH�FRPH ��$UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)���� DUW�����GHOOH�17*$��HODERUDWR�43��,9��H�FODVVLILFD�JOL

HGLILFL�IDEEULFDWL�SUHVHQWL�QHOO
DUHD�FRPH ��(GLILFL�GL�LPSLDQWR�VWRULFR� �

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH�)��VLD�LGHQWLILFDWD�LQYHF H�FRPH� �&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO

SHULPHWUR�GHOOH�PXUD��$����(GLILFDWR�GL�LPSLDQWR�VWRULFR��$��D�� ��LQ�DQDORJLD�DOOD�SRU]LRQH�ODWR�(VW�IDFHQWH�SDUWH�GHOOD�PHGHVLPD�SUR SULHWÃ��LQ

TXDQWR�O
LQWHUD�DUHD�Ë�VWDWD�ULOHYDWD�GD�SULYDWL�QHO������H�SHUWDQWR�Q RQ�Ë�SLÜ�SDUWH�GHO�SDWULPRQLR�LPPRELOLDUH�GHOO
�(1(/�

/
RVVHUYDQWH�DOOHJD�HVWUDWWR�FDUWRJUDILFR�FRQ�OD�SURSRVWD�GL�PR GLILFD�GHOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��DOOD�OXFH�GHOOD�GRFXPHQWD ]LRQH�IRWRJUDILFD�DOOHJDWD�H�FRQGLYLGHQGR

OH�DUJRPHQWD]LRQL�IRUPXODWH�FLUFD�OD�VRVWDQ]LDOH�PRGLILFD�IXQ] LRQDOH�DYYHQXWD�VXJOL�LPPRELOL��FRQ�FRQVHJXHQWH�SHUGLWD�GHOO
XQLWD ULHWÃ�FKH�OR

OHJDYD�DOO
LPSLDQWR�(1(/�HG�DOOH�DWWUH]]DWXUH�DG�HVVH�FROOHJDWH ��VL�SURSRQH�LO�PXWDPHQWR�GHOOD�FODVVLILFD]LRQH�DWWULEXLWD�LQ�� (GLILFDWR�GL

LPSLDQWR�VWRULFR��$��D� ��VHFRQGR�OH�LQGLFD]LRQL�SURSRVWH�QHOO
RVVHUYD]LRQH��FRQ �FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�4&�9�H�43�,����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�VLDQR�FODVVLILFDWL�FRPH� �(GLILFL�GL�UHFHQWH�IRUPD]LRQH�� DOFXQL�PDQXIDWWL�VHFRQGDUL��ER[�SUHFDUL��WHWWRLH�

HG�XQ�HGLILFLR�ULFDGHQWL�QHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH��LQ�ED VH�DOOD�UHDOH�FRQVLVWHQ]D�GL�TXHVWL�H�DOOD�ORUR�VWRULFL]]D]LRQH �GRFXPHQWDWD�

/
RVVHUYDQWH�DOOHJD�HVWUDWWR�FDUWRJUDILFR�FRQ�OD�SURSRVWD�GL�PR GLILFD�GHOO
HODERUDWR�43��,�H�GRFXPHQWD]LRQH�IRWRJUDILFD�GHL

PDQXIDWWL�IDEEULFDWL�RJJHWWR�GL�RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��DOOD�OXFH�GHOOD�GRFXPHQWD ]LRQH�IRWRJUDILFD�DOOHJDWD�DOO
RVVHUYD]LRQH

H�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�FLUFD�OD�VRVWDQ] LDOH�PRGLILFD�DYYHQXWD�VXOO
LPPRELOH��FRQ�FRQVHJXHQWH�SHUGLWD�GHO �YDORUH

VWRULFR�DUFKLWHWWRQLFR�RULJLQDULR��VL�SURSRQH�LO�PXWDPHQWR�GHOOD�F ODVVLILFD]LRQH�DWWULEXLWD�DO�IDEEULFDWR�HVLVWHQWH�SRVWR�D�QRUG�HV W�LQ�� (GLILFL�GL

UHFHQWH�IRUPD]LRQH ���SXU�PDQWHQHQGR�OD�VXE�DUWLFROD]LRQH�RULJLQDULDPHQWH�DWWULEXLWD�� $��D� �

3HU�JOL�DOWUL�LPPRELOL�VHJQDODWL��ULFRQRVFHQGRQH�OD�QDWXUD�GL�PDQX IDWWR�DFFHVVRULR�GL�UHFHQWH�IRUPD]LRQH��WUDWWDQGRVL�GL�XQ�PHUR�HUUR UH

PDWHULDOH��VL�SURSRQH�OD�GHFODVVLILFD]LRQH�GHOOR�VWHVVR�GDO OD�WLSRORJLD�GHJOL�HGLILFL�GL�LPSLDQWR�VWRULFR��&RQVHJXHQWHPHQWH �YHUUÃ�FRUUHWWR

O
HODERUDWR�43�,����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � (11,2

&RJQRPH� � &25723$66,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0,5&2�0$57,1(//,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9��UH ODWLYR�DOOD�GLVFLSOLQD

GHJOL� �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$��� �ƒ

1HO�IRUPXODUH�OD�SURSULD�RVVHUYD]LRQH�O
RVVHUYDQWH�SRUWD�FRPH�U LIHULPHQWR�GXH�LPPRELOL�FRVWLWXLWL�GD�IDEEULFDWR�SHU�FLYLOH�DELWD ]LRQH�H

ULPHVVD�D�VHUYL]LR�GHOO
DELWD]LRQH��VLWL�D�1DYH��HG�LGHQWLILFDWL�GDO�3 2�DGRWWDWR�FRPH�SDUWH�GHJOLƒ ƒ�$JJORPHUDWL�GL�PDWULFH�VWRULFD��$���� HG

HQWUDPEL�FODVVLILFDWL�FRPH� �(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�FDUDWWHUL]]DQWH� �

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� XQD�PRGLILFD�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9��SUHYHGHQGR�LQ �HVVR�OD�WXWHOD�GHOOD�VROD��FRUWH

FRPXQH���TXLQGL�GHL�VROL�VSD]L�FRPXQL��FRPH�GD�PDSSH�FDWDVWDOL��HV FOXGHQGR�TXLQGL�GDOOD�WXWHOD�OH�UHVHGL�HVFOXVLYH��FRQVHQWHQGR �TXLQGL�VX

GL�HVVH�O
HGLILFDELOLWÃ�R�O
XWLOL]]D]LRQH�SHU�LQWHUYHQWL�SH UWLQHQ]LDOL�

/
RVVHUYDQWH�SRUWD�DG�HVHPSLR�L�VXGGHWWL�LPPRELOL��SHU�L�TXDOL��F ODVVLILFDWL�FRPH ��(GLILFDWR�FDUDWWHUL]]DQWH�� �OD�GLVFLSOLQD�GHO�32�DGRWWDWR

DPPHWWH�DGGL]LRQL�YROXPHWULFKH�HG�LQWHUYHQWL�SHUWLQHQ]LDOL��PD�HVV HQGR�OD�UHVHGH�GL�SURSULHWÃ�HVFOXVLYD�LGHQWLILFDWD�FRPH� �6SD]L�DSHUWL�GL

YDOHQ]D�IXQ]LRQDOH�� LQ�WDOH�DUHD�OD�QRUPD�GHO�32�DGRWWDWR�QRQ�FRQVHQWH�WDOL�LQWHUYHQWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�32��QHO�FDVR�GL�LQVHGLDPHQWL�QHL�TXDOL�VLDQR�DQFRUD�ULFRQRVFL ELOL�OH�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR

FRPSUHVD�OD�SUHVHQ]D�GL�EHQL�H�PDQXIDWWL�PLQRUL�GL�LQWHUHVVH�VWRULF R�WHVWLPRQLDOH�TXDOL�SR]]L��IRUQL�HWF���FRQVLGHUD�OuRUJDQL]]D]LR QH�GHJOL

VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOLWÃ�FRPH�XQ�YDORUH�GD�FRQVHUY DUH��XQLWDPHQWH�DOOH�WLSRORJLH�WUDGL]LRQDOL�HG�DL�UDSSRUWL�WUD�SH UWLQHQ]H�H

VSD]L�DSHUWL��DQFRUFKÌ�GL�SURSULHWÃ�SULYDWD��VDOYDJXDUGDQGR�FR VÏ�LO�VLVWHPD�LQVHGLDWLYR�VWRULFR��3HUWDQWR�ULWHQHQGR�QHFHVVDULR�F RQIHUPDUH�H

SHUVHJXLUH�OH�VDOYDJXDUGLH�DWWXDOL�LQ�RUGLQH�DJOL�6SD]L�GL�Y DOHQ]D�IXQ]LRQDOH��OD�ULFKLHVWD�IRUPXODWD�QRQ�SXÕ�HVVHUH�FRQVLGHU DWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � *$%5,(/(�(5$602

&RJQRPH� � 3$&,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 5,&&$5'2�,$11(//2��0,*8(/�$1721,2�/83,=

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GHL�IDEEULFDWL�FRORQLFL�DG�XVR�FLYLOH��DELWD]LRQH�H�OH�UHODWLYH�UH VHGL�GL�SHUWLQHQ]D�LQ�9LD�GL

0RULDQR��0RQWH�6DQ�4XLULFR��,O�32�DGRWWDWR�LGHQWLILFD�JOL�LPPRELOL�H�SD UWH�GHOOH�ORUR�UHVHGL�GL�SHUWLQHQ]D�FRPH� �7LSL�LQVHGLDWLYL�GL�YDORUH

VWRULFR��GRFXPHQWDOH��YLOOH���1Y�� ƒ�DUW�����GHOOH�17*$��FRQ�ULIHULPHQWR�DOOD�VFKHGDWXUD�GL�GHWWDJOLR� �9LOOD�%RFFHOOD�RJJL�3DFLQL��&RGLFH�9LOOD�

9������ ��PHQWUH�OD�UHVWDQWH�SDUWH�GHOOH�UHVHGL�ULFDGH�QHOOH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(���� DUW�����GHOOH�17*$��HODERUDWR

43��,9�

/
LQWHUD�DUHD�Ë�SDUWH�GHL ��3DHVDJJL��GLVFRQWLQXLWÃ�H�DOWUL�HOHPHQWL�GL�WXWHOD�R�DWWHQ]LRQH��3DHV DJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL�YDORUH�

DUW�����GHOOH�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� O
HOLPLQD]LRQH�GHOOD�VFKHGD�YLOOD�GL� �9LOOD�%RFFHOOD�RJJL�3DFLQL��&RGLFH�9LOOD�9������� UHODWLYD�DJOL�LPPRELOL

RJJHWWR�GHOOD�SUHVHQWH�VHJQDOD]LRQH��HG�LO�ORUR�LQVHULPHQWR�QHOOH � �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �DUW�����GHOOH�17*$�

HODERUDWR�43��,9��LQ�TXDQWR��D�SDUHUH�GHOO
RVVHUYDQWH��HVVL��ILQ�GD OOD�ORUR�FRVWUX]LRQH��VRQR�IDEEULFDWL�FRORQLFL�H�SHUWDQWR�SULYL�G HOOH

FDUDWWHULVWLFKH�H�FRQIRUPD]LRQH�GHOOD�WLSRORJLD�HGLOL]LD�9LOOD �

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�DOOD�OXFH �GHOOD�GRFXPHQWD]LRQH�IRWRJUDILFD�DOOHJDWD�DOOD

ULFKLHVWD��FKH�LQWHJUD�O
DSSDUDWR�FDUWRJUDILFR�GHO�FRPSOHVVR�LQV HGLDWLYR�GL�FXL�WUDWWDVL�DUULFFKHQGR�OD�FRQRVFHQ]D�GHO�VLWR�FKH�D OO
DWWR�GHOOD

VFKHGDWXUD�ULVXOWDYD�QRQ�DFFHVVLELOH��VL�HYLGHQ]LD�FKH�OH�WLSR ORJLH�HGLOL]LD�H�O
RUJDQL]]D]LRQH�GHJOL�VSD]L�QRQ�DSSDUWHQJ RQR�DO�OLQJXDJJLR

GHOOH��YLOOH�OXFFKHVL��PD�SLXWWRVWR�ULFKLDPDQR�TXHOOH�GL�XQ�FDVRO DUH�GL�FDPSDJQD�FRQ�OH�UHODWLYH�SHUWLQHQ]H�VHUYL]L��3HUWDQWR�VL�UL WLHQH�GL�SRWHU

HVFOXGHUH�GDOOD�FODVVLILFD]LRQH�GHOOD�YLOOD�O
DUHD�RJJHWWR�G L�RVVHUYD]LRQH��DWWULEXHQGRJOL�QHO�TXDGUR�SURJHWWXDOH�XQD�FOD VVLILFD]LRQH�SLÜ

FRQVRQD�WUD�O
� (GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH ��FRPH�� (GLILFDWR�GL�LPSLDQWR�VWRULFR ���&RQVHJXHQWHPHQWH�YHUUDQQR

PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH�GHO �32��4&�,��4&�,,��������4&�,,,�����4&�,,,����43�,��������

6L�ULWLHQH�SHUWDQWR�OD�ULFKLHVWD�DFFRJOLELOH

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � (11,2

&RJQRPH� � &25723$66,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� ('2$5'2�&27855,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17*$��UHODWLYR�DOOH�FDWHJ RULH�GL�LQWHUYHQWR�SHU

O
ƒ �(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH�� ƒ

/
RVVHUYDQWH��QHO�IRUPXODUH�OD�SUHVHQWH�RVVHUYD]LRQH�SRUWD�F RPH�ULIHULPHQWR��XQ�IDEEULFDWR�DG�XVR�ULPHVVD�LVRODWR�HG�LQ�VWDWR�GL

DEEDQGRQR��LQ�9LD�6DU]DQHVH��)DUQHWD��LGHQWLILFDWR�GDO�32�DGRWWDWR�F RPH� �(GLILFLR�VSDUVR�H�R�LVRODWR�GL�UHFHQWH�IRUPD]LRQH�� DUWW������������

GHOOH�17*$��GHOOH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(���ƒ �DUW�����GHOOH�17*$��,O�IDEEULFDWR�LQROWUH�ULFDGH�QHL ��3DHVDJJL�GHOOH�DUHH

DJULFROH�H�IRUHVWDOL�GL�YDORUH�� DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�OD�QRUPD�UHODWLYD�DOOH�FDWHJRULH�GL�LQWHUYHQWR�SHU�O
� �(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH� �

GLVFLSOLQDWH�DOO
DUW�����GHOOH�17*$���HODERUDWR�43��,9��VLD�PRGLILFDWD�FRQ VHQWHQGR�SHU�L�IDEEULFDWL�HVLVWHQWL��LQGLSHQGHQWHPHQWH�GDOOD

GHVWLQD]LRQH�G
XVR��OH�SRVVLELOLWÃ�GL�LQWHUYHQWR�LQ�WXWWH�OH�VXH�GH ILQL]LRQL�DQFKH�FRQ�VRVWLWX]LRQH�HGLOL]LD�FRQ�WUDVOD]LRQH�GH O�YROXPH��QRQFKÌ

FRQ�DGGL]LRQH�YROXPHWULFD��ULSRUWDQGR�R�ULSULVWLQDQGR�OH�DWWXDO L�QRUPH�GHO�5HJRODPHQWR�8UEDQLVWLFR�SHU�L�IDEEULFDWL�ULFDGHQWL�LQ�]R QD

ERVFKLYD�R�DJULFROD�DOO
DUW�����GHOOH�17$��

1HO�IRUPXODUH�OD�SUHVHQWH�RVVHUYD]LRQH�O
RVVHUYDQWH�SRUWD�FRPH�HV HPSLR�LO�IDEEULFDWR�XVR�ULPHVVD�VXGGHWWR��OH�FXL�FDWHJRULH�GL�LQWHUYHQ WR

DPPHVVH�LQ�IXQ]LRQH�GHOO
DWWXDOH�GHVWLQD]LRQH�G
XVR��D�SDUHUH�GH OO
RVVHUYDQWH��QRQ�FRQVHQWLUHEEHUR�XQ�UHFXSHUR�GHO�IDEEULFDWR �

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��VL�ULOHYD�FKH�OD�ULFKLH VWD�IRUPXODWD�QRQ�Ë�FRPSDWLELOH�FRQ�L�GHWWDPL

GHOOD�/HJJH�5HJLRQDOH����������UHODWLYDPHQWH�DO�WHUULWRULR�UXUDO H�

,Q�SDUWLFRODUH�QHOOD�GLVFLSOLQD�GHOOH�WUDVIRUPD]LRQL�OD�QRUPDWLY D�UHJLRQDOH�LPSRQH�XQD�GLYHUVLILFD]LRQH�QHO�FDVR�LQ�FXL�O
LQ WHUYHQWR�VLD

HIIHWWXDWR�GD�SDUWH�GHOO
LPSUHQGLWRUH�DJULFROR�R�PHQR��VWDELOHQGRQH�VS HFLILFKH�FDWHJRULH�GL�LQWHUYHQWR�DQFKH�LQ�UHOD]LRQH�DOOD�GHV WLQD]LRQH

G
XVR�

&RQVLGHUDWR�FKH�LO�32�DGRWWDWR�ULVXOWD�FRHUHQWH�FRQ�OH�GLVSRVL]LRQL �UHJLRQDOL�VRSUD�ULFKLDPDWH��GL�FXL�DO�7LWROR�,9�&DSR�,,,�6H]�,,�H�,,,�GHOOD

/�5�����������VL�ULWLHQH�OD�SURSRVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $1'5($

&RJQRPH� � (9$1*(/,67,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� *UXSSL�GL�FLWWDGLQL�H�FRPLWDWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQHGLILFDWD�VXOOD�7UDYHUVD�;,�GL�9LDOH�*LDFRPR�3XFFLQL� �9LD�GHO�%R]]R�

6DQW
$QJHOR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH� �$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUED QD��8Y��� DUW�����GHOOH�17*$��GL

FXL�OH�VSHFLILFKH�GLVSRVL]LRQL�DWWXDWLYH�VRQR�ULSRUWDWH�QHOOD�VFKH GD�QRUPD�8Y������$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�GHO�%R]]R�D�6 DQW
$QQD�

HODERUDWR�43��,9E�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��SHU�FRQWR�GL�QXPHURVL�UHVLGHQWL�GHL�TXDUWLHUL�GL�6DQW
$QJHOR�H�6 DQW
$QQD��OD�PRGLILFD�GHOOH�SUHYLVLRQL

ULSRUWDWH�QHOOD�6FKHGD�1RUPD�8Y������� $UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�GHO�%R]]R�D�6DQW
$QQD� �LQ�TXDQWR�ULWLHQH�FKH�

��OD�]RQD�VLD�JLÃ�DPSLDPHQWH�XUEDQL]]DWD�H�FKH�QRQ�YL�VLD�QHFHVV LWÃ�GL�XQD�QXRYD�HGLILFD]LRQH�SHU�O
HGLOL]LD�UHVLGHQ]LDOH�SXE EOLFD

HƒQHFHVVLWHUHEEH�LQYHFH�GL�SUHYHGHUH�QXRYH�DUHH�D�SDUFKHJJLR�H �GRWD]LRQL�TXDOL��VWULVFH�SHGRQDOL��LOOXPLQD]LRQH��PLJOLRUDPHQWR� GHOOD

YLDELOLWÃ��SLVWD�FLFORSHGRQDOH�QHOO
DUHD�ERVFDWD�WUD�LO�QXRYR �SDUFR�GL�6DQW
$QQD�H�LO�TXDUWLHUH�6DQW
$QJHOR�HWF���QHOO
RWWLFD�GL �ULTXDOLILFD]LRQH

GHL�QXPHURVL�IDEEULFDWL�HVLVWHQWL�

�ƒOD�UHDOL]]D]LRQH�GHO�FRPSOHVVR�LPPRELOLDUH�QHOO
DUHD�RJJH WWR�GL�RVVHUYD]LRQH�SHJJLRUHUHEEH�O
LQILOWUD]LRQH�GHOOH�DFTXH �QHO�VRWWRVXROR

FDXVDQGR�QRWHYROL�GLVDJL�H�GDQQL�LQ�XQ�FRQWHVWR�JLÃ�D�ULVFKLR�

��SUHVHQ]D�VXO�WHUUHQR�GL�XQ�IDEEULFDWR�WHFQLFR�SHU�VHUYL]L�HOHWWU LFL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH �GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD

�8Y�w��FKH�FRPSUHQGRQR�DUHH�LQHGLILFDWH�H�ORWWL�OLEHUL�LQWHUFOXVL�LQ �DUHH�XUEDQL]]DWH�HVLVWHQWL��OH�FXL�SUHYLVLRQL�GL�WUDVIRUPD]LRQH ��GL�FXL�DOOD

6FKHGD�1RUPD�LQ�RJJHWWR��FRQFRUURQR�DOOD�GHFOLQD]LRQH�H�DWWXD]L RQH�GHOOH�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�SHU�JOL�v$PELWL�GHO OH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�H�FRQVLGHUDWR�DOWUHVÏ�F KH�QHO�FDVR�GL�VSHFLH�WDOL�SUHYLVLRQL�FRQFRUURQR�DO�SHUVHJXL PHQWR�GHJOL

RELHWWLYL�GL�FDUDWWHUH�JHQHUDOH�GHO�36�RULHQWDWL�DO�VRGGLVIDFLPH QWR�GHO�IDEELVRJQR�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD�H�R�VRFL DOH��QRQFKÌ�DOOD

FRPSOHPHQWDUH�TXDOLILFD]LRQH��YDORUL]]D]LRQH�HG�LQWHJUD]LRQ H�GHJOL�VWDQGDUG�SXEEOLFL�HVLVWHQWL��VL�ULWLHQH�QRQ�DFFRJOLELOH �OD�ULFKLHVWD

IRUPXODWD�GDOO
RVVHUYDQWH�ƒ

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 0$5&2

&RJQRPH� � %$572/20(,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3DUURFFKLH�H�LVW��5HOLJLRVL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�SUHYLVLRQH�GL�SURJHWWR�GL�XQ�SDUFKHJJLR�SXEEOLFR�VX�9LD�G HOOD�&KLHVDƒ�;9,,,�QHOOD�]RQD�GL

6DQW
$QJHOR�LQ�&DPSR��LQ�SURVVLPLWÃ�GHOOD�&KLHVD��GHO�&LPLWHUR�H�GHOOD �6FXROD�3ULPDULD�GL�6DQW
$QJHOR��/
DUHD�LQGLYLGXDWD�GDOO
RVVHU YDQWH�Ë

LGHQWLILFDWD�GDO�32�FRPH ��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(���� DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�ƒ /
RVVHUYDQWH�FKLHGH� �ESHU�FRQWR�GL�QXPHURVL�FLWWDGLQL��O
LQVHULPHQWR�GL�XQD�SUHYLVLRQH�G L�SURJHWWR�SHU�OD�UHDOL]]D]LRQH�GL�XQ

SDUFKHJJLR�SXEEOLFR�QHOO
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUY D]LRQH��FRVÏ�FRPH�SUHFHGHQWHPHQWH�SUHYLVWD�GDO�5HJRODPHQWR�8UEDQLV WLFR��DO

ILQH�GL�VRSSHULUH�DOOD�QHFHVVLWÃ�GL�SRVWL�DXWR�QHOOD�]RQD�GL�6DQW
$ QJHOR�HG�LQ�SDUWLFRODUH�VX�9LD�GHOOD�&KLHVD�;9,,,�H�9LD�GHO�%R]]R

/
RVVHUYDQWH�VRWWROLQHD�FRPH�OH�DWWXDOL�DUHH�DGLELWH�D�SDUFKHJJ LR��QRQFKÌ�OH�QXRYL�SUHYLVLRQL�GL�SURJHWWR��ULVXOWLQR�HVVHUH�L QVXIILFLHQWL�DOOH

QHFHVVLWÃ�GHOOD�SDUURFFKLD�GL�6DQW
$QJHOR�H�GHOOD�6FXROD�SULPD ULD�GL�6DQW
$QJHOR�SXQWXDOL]]DQGR�FRPH�O
DUHD�FRVWLWXLVFD�XQ�OXR JR�GL

LQFRQWUR�SHU�PROWHSOLFL�DWWLYLWÃ��WUD�FXL�OR�6NDWLQJ�&OXE�GL�/XFFD���/
R VVHUYDQWH�ULWLHQH�FKH�OD�SUHYLVLRQH�GL�XQ
DUHD�D�SDUFKHJJLR�SXE EOLFR

HYLWHUHEEH�FRQGL]LRQL�GL�FRQJHVWLRQH�GHOO
DUHD�QHJOL�RUDU L�GL�XVFLWD�HQWUDWD�GHOOD�VFXROD��PLJOLRUDQGR�LQROWUH�OD�VLFXUH]]D�H�O 
DJLELOLWÃ�GHOO
DUHD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�IRUPXODWD�SURSRQH�OD�WUDVIRUPD]LRQH�QRQ�UHVLGHQ]LDO H�GL�VXROR�LQHGLILFDWR�DO�GL�IXRUL�GHO�WHUULWRULR

XUEDQL]]DWR��FKH�LQ�EDVH�DO�GLVSRVWR�GHOO
DUW����FRPPD���GHOOD�/5��� ������Ë�VXERUGLQDWR�DO�SUHYLR�SDUHUH�IDYRUHYROH�GHOOD�&RQIHUHQ] D�GL

&RSLDQLILFD]LRQH�FRVÏ�FRPH�LQGLFDWR�DOO
DUW�����GHOOD�PHGHVLPD�OHJJ H��,Q�TXHVWD�IDVH�GHO�SURFHGLPHQWR�GL�IRUPD]LRQH�GHO�32��QRQ�VL�ULWL HQH

DXVSLFDELOH�DWWLYDUH�WDOH�SURFHGXUD��DQFKH�FRQ�ULIHULPHQWR�DOOH�LQ GLFD]LRQL�GL�FXL�DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSURYD WH�FRQ

'HOLEHUD]LRQH�GHOOD�*LXQWD�Q����GHO������������GL��HYLWDUH�O
DFF RJOLPHQWR�GL�RVVHUYD]LRQL�SHU�OH�TXDOL�Ë�ULFKLHVWD�O
HVSUHVVL RQH�GHOOD

&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH���SHUWDQWR�VL�ULWLHQH�OD�ULFKL HVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

6L�VHJQDOD�WXWWDYLD�FKH��FRQ�ULIHULPHQWR�DOOR�VSHFLILFR�FDVR�LQ�RJ JHWWR��OD�OLPLWURID�]RQDƒ �)����$UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH

FROOHWWLYR ��GL�FXL�DOO
DUW�����GHO�43�,9�DPPHWWH�OD�UHDOL]]D]LRQH�GL�DUHH�GL�VRV WD�H�SDUFKHJJLR�ƒ

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOHƒ

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R

   COMUNE di LUCCA - U.O. 10.1 Strumenti Urbanistici �3�D�J�����������G�L��������



2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � (11,2

&RJQRPH� � &25723$66,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0,&+(/(�5,&&,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQD�SRU]LRQH�GL�WHUUHQR�FROOLQDUH�SRVWD�D�PDUJLQH�GL�9LD�GHOOD�&DV HWWD��&KLDWUL��HG

LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH� �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(���ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�OD�SRU]LRQH�GL�WHUUHQR�LQ�RJJHWWR��FRVÏ�FRPH�HYLGHQ]LDWD�QHJOL �HODERUDWL�JUDILFL�DOOHJDWL�DOO
RVVHUYD]LRQH�

VLD�LGHQWLILFDWD�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(���� DUW�����GHOOH�17*$��HODERUDWR�43��,9��LQ�TXDQWR�SLÜ�UDSSUHVHQWDWLYD

GHOOR�VWDWR�GHL�OXRJKL��RFFXSDWL�GD�SUXQL�H�VRWWRERVFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�H��LQ�SDUWL FRODUH��HVDPLQDWD�OD�GRFXPHQWD]LRQH

DHURIRWRJUDILFD�GLVSRQLELOH��VL�ULOHYD�TXDQWR�VHJXH�

ƒ��OuDUHD�LQ�RJJHWWR�ULVXOWD�FRUUHWWDPHQWH�LQGLYLGXDWD��LQ�TXDQWR��FRPH �VSHFLILFDWR�DOOuDUW�����GHOOH�1RUPH�7HFQLFKH�GL�JHVWLRQH�H�DWWXD]LRQ H

GHO�SLDQR��HODERUDWR�43�,9���WDOH�FODVVLILFD]LRQH�SUHYHGH�DO�VX R�LQWHUQR�XQD�SUHYDOHQ]D�GL�ERVFKL��PD�QRQ�XQD�HVFOXVLYD�SUHV HQ]D�GL

FRSHUWXUD�IRUHVWDOH�

��OuDUHD�ULVXOWD�VRWWRSRVWR�D�YLQFROR�SDHVDJJLVWLFR�DL�VHQVL�G HOO
DUW������GHO�&RGLFH�GHL�%HQL�&XOWXUDOL�H�GHO�3DHVDJJLR�

��OuDUHD�ULVXOWD�DOWUHVÏ�VRWWRSRVWD�D�YLQFROR�SDHVDJJLVWLFR�DL�VHQV L�GHOOuDUW������FR���OHWW��J����WHUULWRUL�FRSHUWL�GD�IRUHVWH�H�GD�ERVFKL�

��LO�YLQFROR�SDHVDJJLVWLFR�LQGLYLGXDWR�DL�VHQVL�GHOOuDUW������FR ����OHWW��J���LQ�YLUWÜ�GHOOuDUW����GHOOu(ODERUDWR��%�GHO�3,7�335�YLJHQWH��DV VXPH

YDORUH�PHUDPHQWH�ULFRJQLWLYR�H�FKH��SHUWDQWR��OuDFFHUWDPHQWR�GHOOD �HIIHWWLYD�SUHVHQ]D�GHO�YLQFROR�SXÕ�HVVHUH�HIIHWWXDWD�LQ�TXDOVLDVL

PRPHQWR��IDFHQGR�ULIHULPHQWR�D�TXDQWR�LQGLFDWR�QHOOu(ODERUDWR��%�GH O�3,7�335�VWHVVR�

3HU�TXDQWR�VRSUD�HVSRVWR�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLE LOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � (11,2

&RJQRPH� � &25723$66,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 52%(572�025,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GL�PRGLILFD�GHO�FRPPD���UHODWLYR�DOOD��'LVFLSOLQD�GHOO H�IXQ]LRQL��GHOO
DUW�����FKH

GLVFLSOLQD�L� �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQH R��%��� ��/
RVVHUYDQWH�QHO�IRUPXODUH�O
RVVHUYD]LRQH�SRUWD�FRPH

ULIHULPHQWR�XQD�YLOOHWWD�XQLIDPLOLDUH�D�GXH�SLDQL�IXRUL�WHUUD�GL�FXL �LO�SLDQR�WHUUD�GHVWLQDWR�DG�XVR�FRPPHUFLDOH�HG�LO�SULPR�SLDQR�DG�X VR

UHVLGHQ]LDOH��VLWXDWD�LQ�9LD�GHOOD�%LOORQD��0RQWH�6DQ�4XLULFR��,O�3 2�DGRWWDWR�LQTXDGUD�LO�IDEEULFDWR�QHLƒ �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR

WUD�VWRULFR�H�FRQWHPSRUDQHR��%��� �

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOƒFRPPD���UHODWLYR�DOOD��'LVFLSOLQD�GHOOH�IXQ]LRQL��G HOO
DUW�����FRQVHQWHQGR�LO�FDPELR�GL

GHVWLQD]LRQH�G
XVR�YHUVR�OD�FDWHJRULD�IXQ]LRQDOH�UHVLGHQ]LDO H�GL�XQLWÃ�LPPRELOLDUL�D�GHVWLQD]LRQH�FRPPHUFLDOH�SRVWH�D�SLDQR�WHUU D�

&RQ�ULIHULPHQWR�DO�FDVR�SRUWDWR�DG�HVHPSLR�O
RVVHUYDQWH�VRWWROLQHD�F KH�LO�IDEEULFDWR�Ë�LQVHULWR�LQ�XQ�FRQWHVWR�SUHYDOHQWHPHQWH�UHVLGH Q]LDOH�H

FKH�OH�DWWLYLWÃ�FRPPHUFLDOL�LQ�WDOH�FRQWHVWR��SLFFROL�HVHUFL]L�GL�YLF LQDWR���VRSUDIIDWWL�GDOOD�PHGLD�H�JUDQGH�GLVWULEX]LRQH��QRQ�KDQQR �SLÜ�XWLOL]]R

QÌ�PHUFDWR��SHUWDQWR�QRQ�FRQVHQWHQGR�LO�FDPELR�GL�GHVWLQD]LRQH�G
X VR�YHUVR�OD�UHVLGHQ]LDOH�D�SLDQR�WHUUD�GL�WDOL�IDEEULFDWL�QH�VDU HEEH

LPSHGLWR�LO�UHFXSHUR�HG�LO�ULXWLOL]]R�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�H�ULWHQHQGR�FRQGLYLVLELOH�OD�SURE OHPDWLFD�UHODWLYD�DO�UHFXSHUR�GHL�SLDQL�WHUUD�GHJOL

LPPRELOL�ULFDGHQWL�QHL� v7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHRƒ�% ��w ��LQ�SDUWLFRODUH�GL�TXHOOL�FKH�QRQ�SUHVHQWDQR

DFFHVVL�GLUHWWL�GD�VSD]L�SXEEOLFL�R�DG�XVR�SXEEOLFR��VL�SURSRQH �GL�PRGLILFDUH�O
DUW�����GHOO
HODERUDWR�43��,9�LQWURGXFHQGR�VSHFL ILFL�FULWHUL�FKH

FRQVHQWDQR�LO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LD OH�GHOOH�8,�D�GHVWLQD]LRQH�FRPPHUFLDOH�DO�GHWWDJOLR�H�R�GLUH]LRQDOL �GL�VHUYL]LR

SRVWH�D�SLDQR�WHUUD��6L�ULWLHQH�SHUWDQWR�OD�SUHVHQWH�ULFKLHVWD�SDU]L DOPHQWH�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 6,021(

&RJQRPH� � &21)257,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQD�SRU]LRQH�GL�WHUUHQR�LQHGLILFDWD�GL�FLUFD������PT�D�ULGR VVR�GHOOH�OLQHD�IHUURYLDULD

/XFFD�$XOOD��VXOOD�9LD�3HVFLDWLQD��6DQ�0DUFR��,O�32�DGRWWDWR�LGH QWLILFD�SDUWH�GHOO
DUHD�FRPH� �/LQHD��VWD]LRQH��VSD]L�SHU�OD�ORJLVWLFD

IHUURYLDUL�H�IHUPDWH��,����GL�SURJHWWR�� DUW������SDUWH�FRPH ��3DUFKHJJL�H�DUHH�GL�VRVWD��,����3DUFKHJJL�H�DUHH�GL�VRVWD�GL�ULO HYDQ]D�VWUDWHJLD�H

VWUXWWXUDOH��,���V���GL�SURJHWWR� �DUW�����HG�LQ�SDUWH�FRPH� �$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJL QDOL�DJOL�LQVHGLDPHQWL

�+��� �DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�LQWURGXUUH��SHU�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH��XQD�VFKHGD� QRUPD��GHOOD�TXDOH�O
RVVHUYDQWH�SURSRQH

XQ
DUWLFROD]LRQH�VSD]LDOH�HG�LO�UHODWLYR�GLPHQVLRQDPHQWR��FKH� FRQWHPSHUL�OH�HVLJHQ]H�SXEEOLFKH�FRQ�TXHOOH�GHO�SULYDWR�ƒ

1HOOD�SURSRVWD�GL�VFKHGD�QRUPD�XQD�SRU]LRQH�GHOO
DUHD�VDUHEE H�GD�GHVWLQDUVL�DOOD�WUDVIRUPD]LRQH��FRQ�IXQ]LRQH�UHVLGHQ]LDOH�H� GLUH]LRQDOH

H�GL�VHUYL]LR��PHQWUH�OD�UHVWDQWH�SRU]LRQH��GD�FHGHUH�JUDWXLWDPHQ WH�DO�&RPXQH�VDUHEEH�GHVWLQDWD�D�SDUFKHJJL�H�DG�DWWUH]]DWXUH ��VHUYL]L�H

GRWD]LRQL�GL�LQWHUHVVH�JHQHUDOH�

/
RVVHUYDQWH�FKLHGH�LQ�DOWHUQDWLYD �FKH�OD�SRU]LRQH�GL�WHUUHQR�LGHQWLILFDWD�FRPH ��$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R

PDUJLQDOL�DJOL�LQVHGLDPHQWL��+���� VLD�ULFRPSUHVD�DOO
LQWHUQR�GHOOH�GHVWLQD]LRQL�SXEEOLFKH��H�S HUWDQWR�DVVRJJHWWDWD�DG�HVSURSULR��LQ�TXDQWR

ULVXOWHUHEEH�DOWULPHQWL�LQXWLOL]]DELOH�GD�SDUWH�GHOOD�SURSUL HWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQ�ULIHULPHQWR�DOOD�ULFKLHVWD�LQ�SULPD�LVWDQ]D��YDOXWDWD�OD� SURSRVWD�GL�LQWURGX]LRQH�GL�XQD�QXRYD�SUHYLVLRQH�GL

WUDVIRUPD]LRQH��VFKHGD�QRUPD��QHOO
DUHD�LQ�RJJHWWR��VL�ULWLHQH� GL�FRQIHUPDUH�OH�SUHYLVLRQL�GL�SURJHWWR�GL� �/LQHD��VWD]LRQH��VSD]L�SHU�OD

ORJLVWLFD�IHUURYLDULD�H�IHUPDWH�� H�GLƒ �3DUFKHJJL�H�DUHH�GL�VRVWD�GL�ULOHYDQ]D�VWUDWHJLFD�H�VWUXWWXUDOH��, ��V�� ƒLQ�TXDQWR�GL�SDUWLFRODUH�ULOHYDQ]D

VRWWR�LO�SURILOR�GHJOL�LQWHUHVVL�SXEEOLFL�H�JHQHUDOL��LQ�T XDQWR�OD�SUHYLVLRQH�GHOOD��QXRYD�IHUPDWD�IHUURYLDULD�DWWUH]]DWD �GL�&DPSR�GL�0DUWH�

FRVWLWXLVFH�VSHFLILFD�GLVSRVL]LRQH�DSSOLFDWLYD�GHO�36��GD�GHFOLQDUVL �LQ�VSHFLILFKH�SUHYLVLRQL�HG�LQWHUYHQWL�QHO�32��DO�ILQH�GHO� SHUVHJXLPHQWR

GHOO
RELHWWLYR�VSHFLILFR�GL�SRWHQ]LDPHQWR�GHO�VHUYL]LR�IHUURYLDUL R�

3HU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�Q RQ�DFFRJOLELOH�

5HODWLYDPHQWH�DOOD�ULFKLHVWD�IRUPXODWD�LQ�VHFRQGD�LVWDQ]D��UL OHYDWR�FKH�OD�SRU]LRQH�GHOO
DUHD�LQ�RJJHWWR�LGHQWLILFDWD� FRPH��$UHH�D�YHUGH

SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQ VHGLDPHQWL��+����QRQ�SUHVHQWD��DOOR�VWDWR�RGLHUQR��SDUWLFRO DUH�ULOHYDQ]D�VRWWR�LO

SURILOR�GHJOL�LQWHUHVVL�SXEEOLFL�H�JHQHUDOL�H�GHOOD�FRQVHJX HQWH�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH��VL�ULWLHQH�DQFKH�OD�UL FKLHVWD�LQ�VHFRQGD

LVWDQ]D�QRQ�DFFRJOLELOH�

&RQVLGHUDWR�TXDQWR�VXGGHWWR�FRPSOHVVLYDPHQWH�LO�SUHVHQWH�SXQWR �ULVXOWD�HVVHUH�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 7200$62

&RJQRPH� � 67()$1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� )5$1&(6&$�&,8&&,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�DG�XVR�DELWD]LRQH�HG�DQQHVVR�WHUUHQR�GL�SHUWLQHQ]D� �VLWXDWL�LQ�9LD�SHU�&RUWH

1LHUL��6DQ�&DVVLDQR�D�9LFR��,O�32�LGHQWLILFD�O
DUHD�LQ�FXL�TXHVWL�ULF DGRQR�FRPH� �&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� �DUW�����GHOOH

17*$�H�FODVVLILFD�LO�IDEEULFDWR�FRPH ��(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR� ��H�SDUWH�GHOO
DUHD�GL�SHUWLQHQ]D�FRPH� �6SD]L

DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH� �

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�VLD�HOLPLQDWD�O
LGHQWLILFD]LRQH�GL� �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH�� GDL�WHUUHQL�GL�SHUWLQHQ]D�HVFOXVLYD

GHO�IDEEULFDWR�GL�SURSULHWÃ��D�FXL�HVVL�VRQR�IXQ]LRQDOPHQWH�OHJDWL �

/
RVVHUYDQWH�DOOHJD��TXDOH�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LR QH��XQD�UHOD]LRQH�H�UHODWLYL�HVWUDWWL�FDUWRJUDILFL�H�FDWDVWDOL�ILQDO L]]DWL�D�GLPRVWUDUH

FKH�WDOH�SRU]LRQH�GL�WHUUHQR�QRQ�Ë�PDL�VWDWD�D�VHUYL]LR�GHOOD�FRUWH�H �FKH�VLD�GL�GLULWWR�FKH�GL�IDWWR�HVVL�VRQR�WHUUHQL�SHUWLQHQ]LDOL

IXQ]LRQDOPHQWH�OHJDWL�DO�IDEEULFDWR�

/
RVVHUYDQWH�LQILQH�VRWWROLQHD�FKH�DO�OLPLWH�GHOO
DLD�GL�FRUWH�VS D]LR�FRPXQH�GHOOD�FRUWH�OD�SUHVHQ]D�GL�XQD�UHFLQ]LRQH�FRQ�FDQ FHOOR�FDUUDELOH

GHOLPLWD�OH�SURSULHWÃ�RJJHWWR�GL�RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�32��QHO�FDVR�GL�LQVHGLDPHQWL�QHL�TXDOL�VLDQR�DQFRUD�ULFRQRVFL ELOL�OH�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR

FRPSUHVD�OD�SUHVHQ]D�GL�EHQL�H�PDQXIDWWL�PLQRUL�GL�LQWHUHVVH�VWRULF R�WHVWLPRQLDOH�TXDOL�SR]]L��IRUQL�HWF���FRQVLGHUD�OuRUJDQL]]D]LR QH�GHJOL

VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOLWÃ�FRPH�XQ�YDORUH�GD�FRQVHUY DUH��XQLWDPHQWH�DOOH�WLSRORJLH�WUDGL]LRQDOL�HG�DL�UDSSRUWL�WUD�SH UWLQHQ]H�H

VSD]L�DSHUWL��VDOYDJXDUGDQGR�FRVÏ�LO�VLVWHPD�LQVHGLDWLYR�VWRULFR��3 HUWDQWR�ULWHQHQGR�QHFHVVDULR�FRQIHUPDUH�H�SHUVHJXLUH�OH�VDOYD JXDUGLH

DWWXDOL�LQ�RUGLQH�DJOL�6SD]L�GL�YDOHQ]D�IXQ]LRQDOH��OD�ULFKLHVWD�IR UPXODWD�QRQ�SXÕ�HVVHUH�FRQVLGHUDWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � )5$1&2

&RJQRPH� � &(,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� DOFXQL�IDEEULFDWL�DG�XVR�UHVLGHQ]LDOH�HG�L�UHODWLYL�WHUUHQL�GL�SH UWLQHQ]D�HG�DG�XVR�HVFOXVLYR�

VLWL�LQ�9LD�GHOOD�3LHYH�9HFFKLD��6DQWD�0DULD�GHO�*LXGLFH��1HO�32�DGRWWD WR�O
DUHD�GHOOD�3LHYH�9HFFKLD�GL�6DQWD�0DULD�GHO�*LXGLFH�Ë�LQTX DGUDWD

FRPH� �1XFOHL�UXUDOL�GL�LPSLDQWR�VWRULFR��1V�� ��,O�32�DGRWWDWR�LGHQWLILFD�XQD�SDUWH�GHL�WHUUHQL�RJJHWWR�GHOOD�SUHVHQWH �RVVHUYD]LRQH�FRPH� �$OWUL

VSD]L�DSHUWL��*LDUGLQL�H�VSD]L�D�YHUGH�GL�FRQQRWD]LRQH�SDHVDJJ LVWLFD� �DUW�����GHOOH�17$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL��HODERU DWR

43��,9D��SDUWH�FRPH ��3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�VWRULFR��PRQXPHQWDOH�H�UHODWLYL�VS D]L�GL�SHUWLQHQ]D� �DUW�����GHO�43��,9�ƒ�SDUWH�FRPH

�(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ ]D�ƒ �DUW�����GHO�43��,9D�HG�LQILQH��DOFXQL�GHL�PDSSDOL�RJJHWWR�GL�RVVHUYD]LR QH�VRQR

SDU]LDOPHQWH�LGHQWLILFDWL�FRPH� �6SD]L�DSHUWL�SXEEOLFL�R�GL�XVR�SXEEOLFR��D�SUHYDOHQWH�GRPLQDQ] D�GHOOH�VWUXWWXUH�SDYLPHQWDWH�LPSHUPHDELOL

�VWUDGH��SLD]]H��VODUJKL��� DUW�����GHO�43��,9D�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�L�WHUUHQL�SRVWL�DG�HVW�GHOOD�3LHYH�9HFFKLD�HG�LGHQWLILFDWL�GDL �VHJXHQWL�PDSSDOL��������������������������

���������H�����VLDQR�LGHQWLILFDWL�FRPH� �(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D �� DUW�����GHOOH�17$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL

H�QXFOHL�VWRULFL��HODERUDWR�43��,9D��LQ�TXDQWR�WHUUHQL�FRQWLJXL�H�G L�SHUWLQHQ]D�GHL�OLPLWURIL�IDEEULFDWL�UHVLGHQ]LDOL�

,Q�DOWHUQDWLYD�FKLHGH �OD�ULSHULPHWUD]LRQH��FRQ�ULIHULPHQWR�FDWDVWDOH��HG�LQGLYLGXD]L RQH�FRPH� �(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL

SHUWLQHQ]D�ƒ� GHL�VHJXHQWL�PDSSDOL��������������������������H������LQ�TXDQWR�GL�SURS ULHWÃ�HVFOXVLYD�GHOO
RVVHUYDQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�32��QHO�FDVR�GL�LQVHGLDPHQWL�QHL�TXDOL�VLDQR�DQFRUD�ULFRQRVFL ELOL�OH�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR�

FRQVLGHUD�OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�FRPH�XQ�YDORU H�GD�FRQVHUYDUH��XQLWDPHQWH�DOOH�WLSRORJLH�WUDGL]LRQDOL�HG�DL�UDSS RUWL�WUD

SHUWLQHQ]H�H�VSD]L�D�YHUGH��VDOYDJXDUGDQGR�FRVÏ�LO�VLVWHPD�LQV HGLDWLYR�VWRULFR��1HO�FDVR�GL�VSHFLH�O
DUHD�VHJQDODWD�ULYHVWH�DQF KH�XQD

YDOHQ]D�SDHVLVWLFR�SHUFHWWLYD�ULVSHWWR�DJOL�LQVHGLDPHQWL�HVLVWHQ WL�H�SHUWDQWRƒULWHQHQGR�QHFHVVDULR�FRQIHUPDUH�H�SHUVHJXLUH�OH�VD OYDJXDUGLH

DWWXDOL��OD�ULFKLHVWD�IRUPXODWD�QRQ�SXÕ�HVVHUH�FRQVLGHUDWD�DFFRJ OLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�SRVWD�VXO�ODWR�VXG�GHOOD�3LHYH�9HFFKLD�ƒLQ�DGLDF HQ]D�D�TXHVWD��VLD�LGHQWLILFDWD

FRPHƒƒ �(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D �� DUW�����GHOOH�17$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL��HODER UDWR�43�

,9D��LQ�TXDQWR�GL�SURSULHWÃ�SULYDWD�HG�DG�XVR�HVFOXVLYR�GHL�IDEEULF DWL�UHVLGHQ]LDOL�OLPLWURIL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQGLYLG HQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD]LRQL�D

VRVWHJQR�GHOOD�ULFKLHVWD��VL�SURSRQH�OD�PRGLILFD�GHOOD�SDUWL]LRQ H�VSD]LDOH��]RQD��VHFRQGR�OH�LQGLFD]LRQL�GL�QDWXUD�FRQRVFL WLYD�SURGRWWH

QHOO
RVVHUYD]LRQH�H�FRQVHJXHQWHPHQWH�YHUUÃ�PRGLILFDWR�O
HODERU DWR�GL�TXDGUR�SURJHWWXDOH�43�,,���R��

3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�Ë�ULWHQXWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � )5$1&2

&RJQRPH� � )5$1&(6&+,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�ORWWR�GL�WHUUHQR�LQHGLILFDWR�LQVHULWR�LQ�XQ�FRQWHVWR�UHVLGHQ]LD OH��LQ�9LD�GHL�3DSLQL��6DQ

&DVVLDQR�D�9LFR��,O�32�DGRWWDWR�LGHQWLILFD�LO�ORWWR�FRPH�SDUWH�GHL� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�GHL�FRQWHVWL�PDUJLQDOL��%�� �ƒ� DUW����

GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�ORWWR�GL�WHUUHQR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�YHQJD �LQVHULWR�QHOOD�GLVFLSOLQD�GHOOH�QXRYH

WUDVIRUPD]LRQL�FRPH��DUHD�HGLILFDELOH�SHU�QXRYL�LQVHGLDPHQWL�UH VLGHQ]LDOL���LQ�TXDQWR�

��ULFDGHQWH�LQ�XQD�]RQD�FRPSOHWDPHQWH�XUEDQL]]DWD�H�GRWDWD�GL�WXWWH� OH�LQIUDVWUXWWXUH�

��LO�WHUUHQR��XQD�YROWD�HGLILFDWR��DQGUHEEH�D�FRPSOHWDUH�O
DJJUHJ DWR�XUEDQR�LQ�FXL�Ë�LQVHULWR��VHQ]D�DOWHUDUH��D�VXR�SDUHUH��OH�FDU DWWHULVWLFKH

PRUIRORJLFKH�GHOOD�]RQD�

��LO�WHUUHQR�HUD�LQTXDGUDWR��QHOO
DPELWR�GHO�36��WUD�L� �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�VWRULFR�H�FRQWHPSRUDQHR��7��� ��SHU�L�TXDOL�HUDQR

SUHYLVWL��HSLVRGLFKH�D]LRQL�GL�FRPSOHWDPHQWR��DQFKH�GL�QXRYD�H GLILFD]LRQH������

,Q�DOWHUQDWLYD��O
RVVHUYDQWH�FKLHGH ��GL�FKLDULUH�H�R�DOO
RFFRUUHQ]D�PRGLILFDUH�O
LQFRQJUXHQ]D�WU D�36�H�32���H�FLRË�WUD�LO�PRUIRWLSR�7��GHO�36

FKH�KD�JHQHUDWR�OD�]RQD�%��QHO�32�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��FKH�FRPSRUWD�O
LPSHJQR�GL�VXROR�LQHG LILFDWR��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH

LQGLFD]LRQL�GL�FXL�DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSU RYDWH�FRQ�'HOLEHUD]LRQH�GL�*LXQWD�Q�����GHO�������������VHFRQGR�FXL

O
DFFRJOLELOLWÃ�GL�HYHQWXDOL�ULFKLHVWH�GL�QXRYD�HGLILFD]LRQH� DOO
LQWHUQR�GHO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR�GHEED�SUHY HGHUH�OD

SUHGLVSRVL]LRQH�GL�XQD�QXRYD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH��VFK HGD�QRUPD���ILQDOL]]DWD�DOOD�ULTXDOLILFD]LRQH�LQVHGLDWLYD�H�WHUUL WRULDOH��QRQFKÌ

DO�SRWHQ]LDPHQWR�H�R�DGHJXDPHQWR�GL�VHUYL]L�H�DWWUH]]DWXUH��QRQ�UD YYHGHQGR�QHO�FDVR�GL�VSHFLH�XQD�SDUWLFRODUH�ULOHYDQ]D�VRWWR�LO �SURILOR

GHJOL�LQWHUHVVL�SXEEOLFL�H�JHQHUDOL�FRQVHJXHQWL�DOOD�UHDOL] ]D]LRQH�GL�RSHUH�SXEEOLFKH��DWWUH]]DWXUH�H�VHUYL]L�WHUULWRULD OL��VL�ULWLHQH�OD�SUHVHQWH

ULFKLHVWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � ,/,2

&RJQRPH� � %(58772

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 6RFLHWÃ�H�LPSUHVH�SULYDWH

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� )�//,�%(58772�65/�6('(�,1�9,$/(�*�38&&,1,�1������/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17$��HODERUDWR�43��,9��UHO DWLYR�DL� �7HVVXWL�D

SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGD��'��� ��/
RVVHUYDQWH��QHO�IRUPXODUH�OD�SUHVHQWH�RVVHUYD]LRQH��SRUWD�FRPH�U LIHULPHQWR

XQ�FRPSHQGLR�LPPRELOLDUH�FRQ�IXQ]LRQH�FRPPHUFLDOH��GLUH]LRQDOH ��VLWR�LQ�9LDOH�*LDFRPR�3XFFLQL�DQJROR�9LD�/XLJL�(LQDXGL��6DQW
$Q QD��,O�32

DGRWWDWR�LQTXDGUD�O
DUHD�LQ�FXL�ULFDGH�LO�FRPSHQGLR�QHLƒ �7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUD GD��'��� �DUW�����GHOOH

17$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOO
DUW�����GHOOH�17$��HODERUDWR�43��,9��DJJLXQJHQGRYL�X Q�FRPPD�GHGLFDWR�DL�FDVL�FRPH

TXHOOR�SRUWDWR�DG�HVHPSLR��FKH�SUHYHGD�ƒ

�1HJOL�HGLILFL��R�QHL�FRPSOHVVL�LPPRELOLDUL��GRYH�DOOD�GDWD�GL�DGR]L RQH�GHO�32��VLDQR�JLÃ�SUHVHQWL�PHGLH�VWUXWWXUH�GL�YHQGLWD�DOLPHQWDU L��TXHVWR

WLSR�GL�DWWLYLWÃ�Ë�VHPSUH�H�FRPXQTXH�DPPHVVD�H�FLÕ�DQFKH�SHU�LO�ORU R�DPSOLDPHQWR�ILQR�DOOD�FRQFRUUHQ]D�PDVVLPD�SUHYLVWD�GDOOH�QRUP DWLYH

LQ�PDWHULD�GL�FRPPHUFLR��

&RQ�ULIHULPHQWR�DO�FDVR�SRUWDWR�FRPH�HVHPSLR�QHO�FRPSOHVVR�LPPRELOL DUH�Ë�SUHVHQWH��GD�TXDVL�WUHQW
DQQL��XQ
DWWLYLWÃ�FRUULVSRQGHQWH�DOO H

FDUDWWHULVWLFKH�GL�PHGLD�VWUXWWXUD�GL�YHQGLWD�DOLPHQWDUL��FKH�VL�HVWHQG H�SHU�����PT�GL�]RQD�YHQGLWD�H�����PT�GL�ORFDOL�DFFHVVRUL��FKH��SRLF KÌ

OH�YLJHQWL�QRUPDWLYH�VXOOH�DWWLYLWÃ�FRPPHUFLDOL�SUHYHGRQR�FKH�SH U�OH�PHGLH�VWUXWWXUH�GL�YHQGLWD�OH�VXSHUILFL�FRPPHUFLDOL�DSHUWH�DO�SX EEOLFR�VL

HVWHQGDQR�ILQR�D������PT��SRWUHEEH�DPSOLDUVL�SHU�DOWUL�����PT�PDQWHQHQGR �OH�PLVXUH�GHOOD�PHGLD�VWUXWWXUD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�OH�VFHOWH�SUR JHWWXDOL�RSHUDWH�GDO�32�SHU�TXHVWL�WHVVXWL�D

SUHYDOHQWH�SUROLIHUD]LRQH�SURGXWWLYD�H�R�PLVWD��VRQR�YROWH�D�GHWH UPLQDUH�D]LRQL�GL�SULRULWDULR�PLJOLRUDPHQWR��DGHJXDPHQWR�H�SRWHQ]L DPHQWR

GHJOL�HGLILFL�H�GHJOL�LPSLDQWL�VHQ]D�WXWWDYLD�VDWXUDUH�JOL�VSD]L�LQH GLILFDWL��LQGLSHQGHQWHPHQWH�GDOOD�IXQ]LRQH�LQVHGLDWD��3HUWDQWR�FU HDUH�XQD

VSHFLILFD�IDWWLVSHFLH�SHU�OH��PHGLH�VWUXWWXUH�GL�YHQGLWD�DOLPHQWDUL��Q RQ�Ë�ULWHQXWD�QHFHVVDULD��LQ�TXDQWR�L�SDUDPHWUL�GLPHQVLRQDOL�HQW UR�FXL

DPSOLDUH�OH�VWUXWWXUH�HVLVWHQWL�ULPDQJRQR�TXHOOL�HVSUHVVDPHQWH�LQG LFDWL�QHOO
DUW����GHOOH�17*$�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�FRQVLGHUD�OD�ULFKLHVWD�QRQ�DFFR JOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � (/(2125$

&RJQRPH� � &2/211$7$

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� (QWL�H�D]LHQGH�SXEEOLFKH

4XDOLILFD�� 5HVSRQVDELOH

(QWH�$]LHQGD�� &2081(�',�/8&&$���6HWWRUH������/DYRUL�3XEEOLFL��8UEDQLVWLFD�H�7UDIILFR���8�2������(GLOL]LD�SXEEOLF D�H�GHFRUR�XUEDQR

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�FRPSOHVVR�GHO�3DOD]]R�*DOOL�7DVVL��LQ�3LD]]DOH�6DQ�'RQDWR��&HQWUR �6WRULFR��,O�32

DGRWWDWR�LGHQWLILFD�LO�FRPSOHVVR�FRPH� �*UDQGL�IDEEULFKH�H�FRPSOHVVL�DUFKLWHWWRQLFL�ULOHYDQWL��*I����*U DQGL�IDEEULFKH�GL�FDUDWWHUH�PRQXPHQWDOH

D�SUHYDOHQWH�IXQ]LRQH�SXEEOLFD��*I�D��������([�2VSHGDOH�*DOOL�7DV VL� ��GLVFLSOLQDWR�DOO
DUW�����GHOOH�17$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXF OHL

VWRULFL��HODERUDWR�43��,9D��FKH�ULPDQGD��SHU�LO�FRQWUROOR�GHJOL�LQ WHUYHQWL�HGLOL]L�DO�&DSR�,,,�GHO�PHGHVLPR�HODERUDWR��UHODWLYR�D� �,QGLFD]LRQL�H

SUHVFUL]LRQL�GL�GHWWDJOLR� �

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�L�SURVSHWWL�FKH�UDFFKLXGRQR�L�FRUWLOL�VXO�ODWR�SLD]]DOH�6DQ�'RQ DWR�GHO�FRPSOHVVR�*DOOL�7DVVL��FKH�QHO

WHPSR�KDQQR�YLVWR�ULPDQHJJLDPHQWL�QHO�WHPSR��WDQWR�GD�SHUGHUH�OH�FDUD WWHULVWLFKH�RULJLQDULH��H�FKH�QRQ�VL�VYLOXSSDQR�VXOOD�SXEEOLFD �YLD�

YHQJDQR�FODVVLILFDWL�FRPH� �IURQWL�GL�LQWHUHVVH�VWRULFR� �QHJOL�HODERUDWL�43��,��F�G���,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWURO OR�GHJOL�LQWHUYHQWL�HGLOL]L�

/
RVVHUYDQWH�VRWWROLQHD�FKH�O
DWWXDOH�FODVVLILFD]LRQH�GL�WDOL�IUR QWL��FRPH� �IURQWL�GL�YDORUH�DUFKLWHWWRQLFR�� �QRQ�SHUPHWWH�O
LQVWDOOD]LRQH�H�R

O
DGHJXDPHQWR�DOO
HVWHUQR�GL�LPSLDQWL�WHFQRORJLFL�D�VHUYL]LR�G HOOD�YDULH�DWWLYLWÃ�SXEEOLFKH�SUHVHQWL�QHO�FRPSOHVVR��VFXROH��D QDJUDIH�

WULEXQDOH��

$OOHJDWR�DOOD�SUHVHQWH�RVVHUYD]LRQH��TXDOH�SDUWH�LQWHJUDQWH�GL�HV VD��HVWUDWWR�FDUWRJUDILFR�GHOOD�SURSRVWD�GL�PRGLILFD�GHJOL�HODERUD WL�43�,,���F�

G�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH��HG�HIIHWWXDWH�OH�RSSRU WXQH�YDOXWD]LRQL�WHFQLFR�XUEDQLVWLFKH��VL

SURSRQH�OD�PRGLILFD�GHOOuHODERUDWR�43�,,���G��LGHQWLILFDQGR�LO�IURQWH�O DWR�HVW�GHO�FRUWLOH�SRVWR�D�VXG��RJJHWWR�GL�QXPHURVH�PRGLILFKH�QHO�FRU VR

GHO�WHPSR��QRQFKÌ�DOWHUDWR�GDOOD�SUHVHQ]D�GHO�FRUSR�FKH�RVSLWD�OuD VLOR�QLGR��FRPH��IURQWH�GL�LQWHUHVVH�VWRULFR���,Q�FRQVLGHUD]LRQH� GL�TXDQWR

VXGGHWWR�VL�ULWLHQH�SHUWDQWR�SDU]LDOPHQWH�DFFRJOLELOH�OD�SUHVHQ WH�ULFKLHVWD�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� XQD�PRGLILFD�GHOO
DUW�����GHOO
HODERUDWR�43��,9D��UHODWLYR�DOOH�,QG LFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR�GL ��)URQWL

�SURVSHWWL��GHJOL�LVRODWL�H�GHL�FRUULVSRQGHQWL�HGLILFR�D�GLYHUV D�FODVVLILFD]LRQH� �LQ�TXDQWR�ULWLHQH�FKH�OD�QRUPD�DOOR�VWDWR�GHO�32�DGRWWDWR�

�FRPSRUWL�XQD�FULVWDOOL]]D]LRQH�GHOOD�PDJJLRU�SDUWH�GHOOH�IDFF LDWH�GHO�&HQWUR�VWRULFR��SURVSHWWDQWL�VLD�VXOOD�YLD�SXEEOLFD�VLD�VX �FRUWLOL�FKLXVL�

FRQ�O
LPSRVVLELOLWÃ�QRQ�VROR�GL�LQVWDOODUH�R�GL�DGHJXDUH�QHJOL �VSD]L�HVWHUQL�JOL�LPSLDQWL�WHFQRORJLFL��PD�DQFKH�GL�SRWHU�ULFRQILJXU DUH�L�SURVSHWWL

RULJLQDUL�FRQ�OD�ULDSHUWXUD�GHOOH�ILQHVWUH�H�GHOOH�SRUWH�FKH�DOOD �GDWD�RGLHUQD�VL�SUHVHQWDQR�WDPSRQDWH��

/
RVVHUYDQWH�VRWWROLQHD�LQROWUH�FKH�Ë�QHFHVVDULR�WHQHUH�LQ�FRQV LGHUD]LRQH�FKH�O
LQWHUR�FHQWUR�VWRULFR�Ë�JLÃ�VRWWRSRVWR�DOOD�GLVF LSOLQD�LQHUHQWH�L

%HQL�3DHVDJJLVWLFL�H�JOL�HGLILFL�GL�YDORUH�VWRULFR�DUFKLWHWWRQL FR�DQFKH�D�TXHOOD�GHL�%HQL�&XOWXUDOL��H�SHUWDQWR�JLÃ�DVVRJJHWWDWL�GD�X QD

QRUPDWLYD�VRYUDRUGLQDWD�D�YDOXWD]LRQH�HG�DXWRUL]]D]LRQH�GHJOL�L QWHUYHQWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�H�ULWHQXWH�FRQGLY LVLELOL�OH�SUREOHPDWLFKH�HYLGHQ]LDWH�UHODWLYH�VLD�DOOD

SRVVLELOLWÃ�GL�ULSULVWLQR�GHOOH�DSHUWXUH�RULJLQDULDPHQWH�HVLVWH QWL�SHU�L�IURQWL��SURVSHWWL���VLD�UHODWLYH�DOOD�SRVVLELOLWÃ�GL�LQV WDOODUH�H�R�DGHJXDUH�JOL

LPSLDQWL�WHFQRORJLFL�QHJOL�VSD]L�HVWHUQL�GHOOD�v&LWWÃ�DQWLFD�HQWUR�L O�SHULPHWUR�GHOOH�PXUD��$��w�GL�FXL�DOOuDUW�����GHOOuHODERUDWR�43�,9 D��VL

SURSRQH�LQ�DFFRJOLPHQWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��QRQFKÌ�GL�DO WUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH��XQD�UHYLVLRQH�GHO�VXFFL WDWR�DUW�

����DO�ILQH�GL�DPPHWWHUH�LO�ULSULVWLQR�GHOOH�RULJLQDULH�FRQILJXUD] LRQL�GHL�SURVSHWWL�SUHYLD�SUHVHQWD]LRQH�GL�XQuLGRQHD�H�DVVHYH UDWD

GRFXPHQWD]LRQH�GL�DSSURIRQGLPHQWR�FLUFD�OH�FRQILJXUD]LRQL�RUL JLQDULH�GHO�IURQWH��FRPXQTXH�FODVVLILFDWR��YROWD�D�IRUQLUH�DGHJXDWH

LQIRUPD]LRQL�GL�RULHQWDPHQWR�QHOOD�YDOXWD]LRQH�GHOOuLQWHUYH QWR��QRQFKÌ�FRQVHQWLUH�OuLQVWDOOD]LRQH�GL�LPSLDQWL�WHFQRORJLFL��V HSSXUH�FRQ�DOFXQH

OLPLWD]LRQL�

$O�ILQH�GL�IDYRULUH�OuLQVWDOOD]LRQH�GL�LPSLDQWL�H�PDQXIDWWL�WHFQRORJLF L�H�WHFQLFL�H�OuDOORJJLDPHQWR�GL�DVFHQVRUL�H�PRQWDFDULFKL�QHJOL �VSD]L�DSHUWL

SHUWLQHQ]LDOL�GLYHUVL�GDOOR�VSD]LR�SXEEOLFR�VL�SURSRQH��LQRO WUH��XQD�UHYLVLRQH�H�UHODWLYD�PRGLILFD�GHOOH�GLVSRVL]LRQL�GL�FXL�D OOuDUW����

GHOOuHODERUDWR�43�,9D��DPPHWWHQGR�OuDOORJJLDPHQWR�H�OuXELFD]LRQH �GL�TXHVWL�DQFKH�QHJOL�VSD]L�FODVVLILFDWL�FRPH�vFRUWLOL�FKLXVLw�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�DFFRJO LELOH�OD�SUHVHQWH�ULFKLHVWD�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � %5812

&RJQRPH� � %(5721,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
XQLWÃ�LPPRELOLDUH�UHVLGHQ]LDOH�IDFHQWH�SDUWH�GL�XQ�SLÜ�DPSL R�IDEEULFDWR�FRQ�UHVHGH

SULYDWD�DQWLVWDQWH��LQ�9LD�SHU�&DPDLRUH��7RUUH��,O�32�DGRWWDWR�LGHQWLILFD�O 
DUHD�LQ�FXL�ULFDGH�LO�IDEEULFDWR�FRPH�SDUWH�GHOOH� �$UHH�XPLGH��IOXYLDOL

H�SHULIOXYLDOL��(���� DUW�����GHOOH�17$�H�FODVVLILFD�O
XQLWÃ�LPPRELOLDUH�RJJHWWR�GHOOD�SUH VHQWH�RVVHUYD]LRQH�FRPH ��(GLILFL�VSDUVL�H�R�LVRODWL�GL

LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH��(GLILFL�SXQWXDOL�GL�LPSLD QWR�VWRULFR� �DUW��������H����GHOOH�17$��HODERUDWR�43��,9��>1�%��/


RVVHUYD]LRQH�����Ë�LGHQWLFD�H�SUHVHQWDWD�GDO�PHGHVLPR�RVVHUYDQ WH@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�OD�SRU]LRQH�GHO�IDEEULFDWR�FRLQFLGHQWH�FRQ�O
XQLWÃ�LPPRELOLD UH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD

FODVVLILFDWD�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH� ��LQ�TXDQWR�UHDOL]]DWD�QHO������LQ�DPSOLDPHQWR�GHO�IDEEULFDWR�GL� LPSLDQWR

VWRULFR��H�D�VXD�YROWD�QHO�WHPSR��D�SDUHUH�GHOO
RVVHUYDQWH��KD�SHUV R�LO�SURSULR�LPSLDQWR�DUFKLWHWWRQLFR�H�WLSRORJLFR�RULJLQDULR�D�VH JXLWR�GL

QXPHURVL�LQWHUYHQWL��WUD�FXL�XQ�LQWHUYHQWR�GL�VRSUDHOHYD]LRQ H��

/
RVVHUYDQWH�DOOHJD��TXDOH�SDUWH�LQWHJUDQWH�GHOOD�SUHVHQWH�RV VHUYD]LRQH��HVWUDWWR�GHOOD�FDUWRJUDILD�VWRULFD�GRYH�Ë�ULVFRQWUDEL OH�O
DVVHQ]D

GHOOD�SRU]LRQH�GL�IDEEULFDWR�LQ�RJJHWWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��DOOD�OXFH�GHOOD�GRFXPHQWD ]LRQH�IRWRJUDILFD�H�FDUWRJUDILFD�DOOHJDWD

DOO
RVVHUYD]LRQH�VL�ULWLHQH�FKH�O
HGLILFLR�VHJQDODWR�GDOO
RV VHUYDQWH�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FO DVVLILFD]LRQH

DWWULEXLWD�GDO�32�DGRWWDWR��YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGL PH�GHOO
HGLILFLR�H�L�FDUDWWHUL�DUFKLWHWWRQLFL�GHOO
HGLILFDWR�VWR ULFR��FRPSUHVL

DPSOLDPHQWL�GL�HSRFKH�VXFFHVVLYH�FRQ�FDUDWWHUL�FRQIRUPL�DOO
HGL ILFDWR�VWRULFR�H�FKH�VL�VLDQR�LQWHJUDWL�DQFKH�IXQ]LRQDOPHQWH�FRQ�O
H GLILFLR

VWHVVR��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD �QRQ�DFFRJOLELOH

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � %5812

&RJQRPH� � %(5721,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
XQLWÃ�LPPRELOLDUH�UHVLGHQ]LDOH�IDFHQWH�SDUWH�GL�XQ�SLÜ�DPSL R�IDEEULFDWR�FRQ�UHVHGH

SULYDWD�DQWLVWDQWH��LQ�9LD�SHU�&DPDLRUH��7RUUH�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGH�LO�IDEEULFDWR�FRPH�SD UWH�GHOOHƒ �$UHH�XPLGH��IOXYLDOL�H�SHULIOXYLDOL��(���ƒ DUW�����GHOOH�17$�H

FODVVLILFD�O
XQLWÃ�LPPRELOLDUH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]L RQH�FRPH ƒ�(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH

GRFXPHQWDOH��(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� ƒDUW��������H����GHOOH�17$��HODERUDWR�43��,9�

>1�%��/
�RVVHUYD]LRQH�����Ë�LGHQWLFD�H�SUHVHQWDWD�GDO�PHGHVLPR�RVVH UYDQWH@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�OD�SRU]LRQH�GHO�IDEEULFDWR�FRLQFLGHQWH�FRQ�O
XQLWÃ�LPPRELOLD UH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD

FODVVLILFDWD�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH� ��LQ�TXDQWR�UHDOL]]DWD�QHO������LQ�DPSOLDPHQWR�GHO�IDEEULFDWR�GL� LPSLDQWR

VWRULFR��H�D�VXD�YROWD�QHO�WHPSR��D�SDUHUH�GHOO
RVVHUYDQWH��KD�SHUV R�LO�SURSULR�LPSLDQWR�DUFKLWHWWRQLFR�H�WLSRORJLFR�RULJLQDULR�D�VH JXLWR�GL

QXPHURVL�LQWHUYHQWL��WUD�FXL�XQ�LQWHUYHQWR�GL�VRSUDHOHYD]LRQ H��

/
RVVHUYDQWH�DOOHJD��TXDOH�SDUWH�LQWHJUDQWH�GHOOD�SUHVHQWH�RV VHUYD]LRQH��HVWUDWWR�GHOOD�FDUWRJUDILD�VWRULFD�GRYH�Ë�ULVFRQWUDEL OH�O
DVVHQ]D

GHOOD�SRU]LRQH�GL�IDEEULFDWR�LQ�RJJHWWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��DOOD�OXFH�GHOOD�GRFXPHQWD ]LRQH�IRWRJUDILFD�H�FDUWRJUDILFD�DOOHJDWD

DOO
RVVHUYD]LRQH�VL�ULWLHQH�FKH�O
HGLILFLR�VHJQDODWR�GDOO
RV VHUYDQWH�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FO DVVLILFD]LRQH

DWWULEXLWD�GDO�32�DGRWWDWR��YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGL PH�GHOO
HGLILFLR�H�L�FDUDWWHUL�DUFKLWHWWRQLFL�GHOO
HGLILFDWR�VWR ULFR��FRPSUHVL

DPSOLDPHQWL�GL�HSRFKH�VXFFHVVLYH�FRQ�FDUDWWHUL�FRQIRUPL�DOO
HGL ILFDWR�VWRULFR�H�FKH�VL�VLDQR�LQWHJUDWL�DQFKH�IXQ]LRQDOPHQWH�FRQ�O
H GLILFLR

VWHVVR��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD �QRQ�DFFRJOLELOH

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � *$%5,(/(

&RJQRPH� � 0$57,1(//,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3DUWLWL

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 3$57,72�62&,$/,67$�,7$/,$12�&20,7$72�&2081$/(�',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �O
LQVHULPHQWR�GL�XQD�QXRYD�SUHYLVLRQH�GL�SURJHWWR�GL�SXEEOLF D�YLDELOLWÃ�WUD�OD�9LD�GHOOD

&KLHVD�GL�1DYH�H�OD�9LD�6DU]DQHVH��1DYH��6DQW
$QJHOR�LQ�&DPSR��,O�32� DGRWWDWR�SUHYHGH�O
LQVHULPHQWR�GL�XQ�LQFURFLR�D�URWDWRULD�WUD�9L D�GHL

6LOORUL�H�OD�9LD�6DU]DQHVH��LGHQWLILFDWR�QHOO
DPELWR�GHO�32�FRPH ��1XRYH�LQIUDVWUXWWXUH�GHOOD�UHWH�GHOOD�PRELOLWÃ��,��� DUW�����GHOOH�17$��43��,9�

HG�LQ�SDUWLFRODUH�FRPH�ULSRUWDWR�DOOD�6FKHGD�1RUPDƒ �����1XRYD�YLDELOLWÃ�SHU�O
DFFHVVR�DL�VHUYL]L�LQWHUFRPXQDOL�GL �6LVWHPD�$PELHQWD�D�6�

$QJHOR�LQ�&���,��� �GL�FXL�DOO
HODERUDWR�43��,9E�ƒ

/D�SUHYLVLRQH�GL�SURJHWWR�ULFKLHVWD�GDO�SURSRQHQWH�VL�FROORFD�QH O�32�DGRWWDWR�DOO
LQWHUQR�GL�XQD�]RQD�LGHQWLILFDWD�FRPHƒ �3DUFR�IOXYLDOH�GHO

6HUFKLR��3����OH�DUHH�H�JOL�VSD]L�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH �GLQDPLFKH�IOXYLDOL�WLSLFDPHQWH�DJULFROH�H�UXUDOL��3��H�� ƒDUW�����GHOOH�17$�

/D�]RQD�ULFDGH�LQROWUH�WUD�OH�DUHH�LGHQWLILFDWH�FRPH ƒ�'LVFRQWLQXLWÃ��YDUFKL�LQHGLILFDWL�H�YLVXDOL�OLEHUH� ƒDUW�����GHOOH�17$�H�QHL ƒ�&RUULGRL�GL

VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�D�OLYHOOR�ORFDOH�H�VRYUDORFDOH �ƒ DUW�����GHOOH�17$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
LQVHULPHQWR�GL�XQD�SUHYLVLRQH�GL�SURJHWWR�UHODWLYD�DG�XQD�Y LDELOLWÃ�SXEEOLFD�GL�FROOHJDPHQWR�WUD�OD�9LD�GHOOD

&KLHVD�GL�1DYH�H�OD�9LD�6DU]DQHVH��FRVÏ�FRPH�SUHYLVWR�QHOO
DPELWR�G HO�3LDQR�6WUXWWXUDOH�H�D�FRPSOHWDPHQWR�GHOOH�DWWXDOL�SUHYLVLRQL�GHO �32

DGRWWDWR�

/
RVVHUYDQWH�ULWLHQH�QHFHVVDULD�WDOH�RSHUD�LQ�TXDQWR�O
DWWXDOH�F RQILJXUD]LRQH�FRQ�LQFURFLR�VHPDIRUL]]DWR�WUD�9LD�SHU�&RUWH�%LPER�H� OD�9LD

6DU]DQHVH��FKH�FRQVHQWH�OD�SHQHWUD]LRQH�GD�H�YHUVR�9LD�GHOOD�&KL HVD�GL�1DYH��FUHD��D�SDUHUH�GHOOR�VFULYHQWH���QRWHYROL�SUREOHPL�GL �FRGH

LQWHUPLQDELOL�VXOOD�9LD�6DU]DQHVH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�ULVXOWD�LQ�FRQWUDVWR�FRQ�L�FRQGL]LRQDPHQWL�GHWWDWL�GDOOD �&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH�VYROWDVL�LO���

JLXJQR�������SHU�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH��,QIDWWL�O
LQWHUYH QWR�SURSRVWR�GDOO
$�&��H�SRUWDWR�DOO
DWWHQ]LRQH�GHOOD�&RQIHUHQ]D��LQW HUHVVDYD

XQD�YDVWD�DUHD�H�SDUWH�GHO�WUDFFLDWR�SUHYHGHYD�LO�FROOHJDPHQWR�WUD�9 LD�GHOOD�&KLHVD�GL�1DYH��D�QRUG�H�9LD�6DU]DQHVH��5LOHYDWR�FKH�JOL�H VLWL

GHOOD�VXGGHWWD�&RQIHUHQ]D�KDQQR�FRQGL]LRQDWR�OD�SUHYLVLRQH�XUED QLVWLFD�LQ�RUGLQH�DOOD�VHJXHQWH�LQGLFD]LRQH��>���@ƒ GRYUÃ�HVVHUH�HYLWDWD�OD

UHDOL]]D]LRQH�GL�QXRYL�WUDWWL�VWUDGDOL�LQ�DUHH�UXUDOL�DWWXDOPHQWH �LQWHJUH��VLD�DPELHQWDOPHQWH�FKH�SDHVDJJLVWLFDPHQWH ƒ>���@���OD�ULFKLHVWD

IRUPXODWD�QRQ�SXÕ�HVVHUH�FRQVLGHUDWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � /8&,$

&RJQRPH� � 6$5*(17(//,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GL�PRGLILFD�GHO�FRPPD���GHOO
DUW�����GHOOH�17$��1RUPH�SHU�OD �FLWWÃ��L�FHQWUL�H�L

QXFOHL�VWRULFL��HODERUDWR�43��,9D��UHODWLYR�DOOD�'LVFLSOLQD�GHOO H�IXQ]LRQL�GHJOL� �(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D ��

/
RVVHUYDQWH��QHO�IRUPXODUH�O
RVVHUYD]LRQH��ID�VSHFLILFR�ULIHUL PHQWR�DG�XQ�IDEEULFDWR�VLWR�LQ�3LD]]D�&HVDUH�%DWWLVWL��DQJROR�9LD�1D] LRQDOH�

3RQWH�D�0RULDQR�HG�LGHQWLILFDWR��QHOO
DPELWR�GHO�32�DGRWWDWR�FRPH ƒ�(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D ��

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHO�FRPPD���GHOO
DUW�����GHOO
HODERUDWR�43��,9D��UHODWLYR�D OOD�'LVFLSOLQD�GHOOH�)XQ]LRQL�GHJOL

�(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ ]D� ��DPPHWWHQGR��WUD�OH�FDWHJRULH�IXQ]LRQDOL��OD�IXQ]LRQHƒ �GLUH]LRQDOH�H�GL�VHUYL]LR�

DQFKH�SHU��L�SLDQL�VXSHULRUL��

/
RVVHUYDQWH�FKLHGH�WDOH�PRGLILFD�DO�ILQH�GL�UHDOL]]DUH��LQ�XQD�SR U]LRQH�GHOO
HGLILFLR�SRUWDWR�FRPH�ULIHULPHQWR�SHU�OD�SUHVHQWH�RVV HUYD]LRQH�

XQ�FHQWUR�PHGLFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH��HIIHWWXDWH�OH�RSSRUWXQH �YHULILFKH�WHFQLFR�XUEDQLVWLFKH��HG�DYHQGR�LQ

SDUWLFRODUH�YHULILFDWR�FKH�QRQ�VXVVLVWDQR�SURILOL�GL�LQFRHUHQ] D�FRQ�OH�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36��GD�GHFOLQDUH�H�DWWXDU H�QHO�32��SHU�JOL

v$PELWL�GHL�&HQWUL�GL�DQWLFD�IRUPD]LRQHw��VL�SURSRQH�OD�PRGLILFD�GH OOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���GHOOuDUW�����GHOOuHODERUDWR�4 3�,9D�

DJJLXQJHQGR�OD�FDWHJRULD�IXQ]LRQDOH�vGLUH]LRQDOH�H�GL�VHUYL] LRw�WUD�TXHOOH�DPPHVVH�DO�SLDQR�SULPR�H�DJOL�XOWHULRUL�SLDQL�GHJO L�LPPRELOL�SHU�JOL

v(GLILFL�GHOOuHGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]Dw �

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�DFFRJO LELOH�OD�SUHVHQWH�RVVHUYD]LRQH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � *,12

&RJQRPH� � ',$1'$

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GL�PRGLILFD�QRUPDWLYD�GHOOD�GLVFLSOLQD�UHODWLYD�D OOD�]RQD�LQ�FXL�ULFDGH�O
HGLILFLR�DG

XVR�UHVLGHQ]LDOH�D�FXL�ID�VSHFLILFR�ULIHULPHQWR��VLWR�LQ�9LD�GHL� *LDQQL�7UDYHUVD�,��6DQWLVVLPD�$QQXQ]LDWD�H�DOO
HGLILFLR�VWHVVR�

/
HGLILFLR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�ULFDGH��QHOO
D PELWR�GHO�32�DGRWWDWR��QHOOH ��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(���

DUW�����GHOOH�17$��HG�Ë�FODVVLILFDWR�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFX PHQWDOH��(GLILFL�SXQWXDOL�GL�LPSLDQWR

VWRULFR� �

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOOD�GLVFLSOLQD�UHODWLYD�DOOD�]RQD�LQ�FXL�ULFDGH�O
H GLILFLR�D�FXL�ID�ULIHULPHQWR�H�DOO
HGLILFLR�VWHVVR�

DPPHWWHQGR�OD�UHDOL]]D]LRQH�GL�UHFLQ]LRQL�SHU�SHULPHWUDUH�OD�UHVH GH�GL�SHUWLQHQ]D��VRSUDWWXWWR�DL�ILQL�GHOOD�VLFXUH]]D�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� )HUPR�UHVWDQGR�OHƒ�2SHUH��LQWHUYHQWL�H�PDQXIDWWL�SULYL�GL�ULOHYDQ]D�HG LOL]LD�GL�FXL�DOOuDUW������FRPPD���OHWW��D�

SXQWR���GHOOD�/�5����������H�v�OuLPSLDQWR�GL�ILODUL�DOEHUDWL�H�VLHSL�DUER UHH�D�FDUDWWHUH�QDWXUDOH�LQ�FRUULVSRQGHQ]D�GL�FRQILQLw�DPPHVVR�G DOOuDUW�

���FRPPD���vSUHVFUL]LRQL�GL�GHWWDJOLRw�GHOOH�17*$ƒ�HODERUDWR�43�,9 �GHO�32�DGRWWDWRƒ�VL�ULWLHQH�FKHƒ�OD�UHDOL]]D]LRQH�GL�UHFLQ]LRQL�FR Q�RSHUH

PXUDULH�FKH�PRGLILFDQR�LQ�PRGR�SHUPDQHQWH�LO�WHUULWRULR�QHOOuDPEL WR�GHOOD�v$UHH�DJULFROH�H�IRUHVWDOL�y�$UHH�SUHYDOHQWHPHQWH�DJULF ROH�GHOOD

3LDQD��(��w�QRQ�ULVXOWL�FRHUHQWH�FRQ�OH�HVLJHQ]H�GL�SULRULWDULD �WXWHOD�GHL�FDUDWWHUL�DPELHQWDOLƒ�H�SDHVDJJLVWLFL�GHO�WHUULWRULR�U XUDOH�GD�SHUVHJXLUH

GD�SDUWH�GHO�32�LQ�RWWHPSHUDQ]D�DJOL�RELHWWLYL�H�DOOH�GLVSRVL] LRQL�GHO�36�YLJHQWH�H�GHO�3,7�335��3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD �QRQ

DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &$5/2

&RJQRPH� � 0$5&+,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 6RFLHWÃ�H�LPSUHVH�SULYDWH

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &$/%$�65/�&21�6('(�,1�/8&&$�&257(�'(//(�829$��

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� GHL�WHUUHQL�LQHGLILFDWL�OXQJR�9LD�/XLJL�(LQDXGL��6DQW
$QQD �

,O�32�DGRWWDWR�LGHQWLILFD�SDUWH�GHL�WHUUHQL�FRPHƒ �'LVWULEXWRUL�GL�FDUEXUDQWH�H�VHUYL]L�DOOD�PRELOLWÃ��,����GL�SUR JHWWR� ��GL�FXL�DOO
DUW�����GHOOH�17$

PHQWUH�XQD�SRU]LRQH�GL�TXHVWL�ULFDGH�QHLƒ �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�VWRULFR�H�FRQWHPSRUDQHR��%� �� ��DUW�����GHOOH�17$�

HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�GHOO
DUW�����GHOOH�17$��HODERUDWR�43��,9�UHODW LYR�D� �'LVWULEXWRUL�GL�FDUEXUDQWH�H�VHUYL]L�DOOD

PRELOLWÃ��,���� �HG�LQ�SDUWLFRODUH�DL�FRPPD���H����DIILQFKÌ�

��YHQJD�FKLDULWR�TXDOL�VRQR�OH�DOWUH�HG�XOWHULRUL�DWWLYLWÃ� H�VHUYL]L�DOOD�PRELOLWÃ�DPPHVVL�

��VLD�DPPHVVD�OD�SRVVLELOLWÃ�GL�LQVWDOODUH�DOWUH�DWWUH]]DWXUH�D�VHU YL]LR�GHOOD�PRELOLWÃ�TXDOL�RIILFLQH�PHFFDQLFKH��JRPPLVWL�HWF�

��VLDQR�LQGLFDWL�LQGLFL�H�SDUDPHWUL�XUEDQLVWLFR�HGLOL]L�SHU�RULHQ WDUH�JOL�LQWHUYHQWL�

,QIDWWL��D�SDUHUH�GHOO
RVVHUYDQWH��LO�32�DGRWWDWR�SDUH�GLVFLS OLQDUH�HVFOXVLYDPHQWH�L�VROL�GLVWULEXWRUL�GL�FDUEXUDQWH�ODGGR YH�VL�SDUOD�GHOOD

GHVWLQD]LRQH�G
XVR�GHOOH�DUHH�XQD�YROWD�GLVPHVVL��ODVFLDQGR�SUL YH�GL�GLVFLSOLQD�H�SUHFLVD]LRQL�OH�DOWUH�DWWLYLWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�H�FRQGLYLGHQGR�LQ�SDUWH�OD� QHFHVVLWÃ�GL�HVSOLFLWDUH�FRQ�PDJJLRU�FKLDUH]]D

FRVD�VL�LQWHQGH�SHU�DWWLYLWÃ�H�VHUYL]L�LQWHJUDWLYL��VL�SURSRQH� OD�PRGLILFD�GHOO
DUW�����GHOOH�17*$�IDFHQGR�VSHFLILFR�ULIHUL PHQWR�DOO
DUW�����GHOOD

/�5��Q���������&RGLFH�GHO�FRPPHUFLR���,�VHUYL]L�LQWHJUDWLYL�DOO
D XWRPRELOH�H�DOO
DXWRPRELOLVWD�UHVWDQR�GLUHWWDPHQWH�FRQQHVVL�D OO
DWWLYLWÃ�GL

GLVWULEX]LRQH�GL�FDUEXUDQWH��SHUWDQWR�FRQVLGHUDWL�SDUWH�LQWHJUD QWH�GHOO
LPSLDQWR�VWHVVR�H�ULHQWUDQWL�QHOOD�FDWHJRULD�IXQ]L RQDOH�F���GL�FXL

DOO
DUW����GHOOH�17*$��5HVWD�IHUPR�FKH�O
HYHQWXDOH�GLVPLVVLRQH �H�ERQLILFD�GHOO
LPSLDQWR�FRPSRUWD�OD�FHVVD]LRQH�GL�WXWWH�OH �DWWLYLWÃ�H�VHUYL]L

VRSUD�LQGLFDWL�H�OD�FRQVHJXHQWH�IRUPD]LRQH�GL�VSD]L�SXEEOLFL�R �GL�XVR�SXEEOLFR�VHFRQGR�TXDQWR�LQGLFDWR�DOO
DUW����FRPPD���

&RQ�ULIHULPHQWR�DL�SDUDPHWUL�XUEDQLVWLFR�HGLOL]L�GLVFLSOLQDQWL� JOL�LQWHUYHQWL�GL�UHDOL]]D]LRQH�HG�DGHJXDPHQWR�GHJOL�LPSLD QWL��VL�ULWLHQH

FRQGLYLVLELOH�OD�SURSRVWD�H�SHUWDQWR�VL�SURSRQH�O
LQWURGX]LRQ H�GL�VSHFLILFKH�LQGLFD]LRQL�LQ�PHULWR��QHO�GLVSRVWR�QRUPDWLYR� GHOO
DUW����

$OOD�OXFH�GHOOH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH�VL�ULWLHQH�OD�ULFKL HVWD�SDU]LDOPHQWH�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGHƒ XQD�PRGLILFD�GHOOD�SHULPHWUD]LRQH�GHOO
DUHD�LGHQWLILFDWD�QH O�32�DGRWWDWR�FRPHƒ �'LVWULEXWRUL�GL

FDUEXUDQWH�H�VHUYL]L�DOOD�PRELOLWÃ��,����GL�SURJHWWR� ��SUHYHGHQGR�QHOOD�SRU]LRQH�D�QRUG�RYHVW�XQD�VWULVFLD�GL�WHUUHQR �GD�LGHQWLILFDUH

FRPHƒ �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�VWRULFR�H�FRQWHPSRUD QHR��%��� ��LQ�DQDORJLD�DOOD�]RQD�OLPLWURID�VRWWRVWDQWH��DO�ILQH�G L�FROOHJDUH

OR��VWUDGHOOR�VWHUUDWR���FKH�QHOOD�UDSSUHVHQWD]LRQH�FDUWRJUDIL FD�DOOHJDWD�DOO
RVVHUYD]LRQH�ULVXOWD�GL�FRORUH�D]]XUUR��XWLOL]]DWR� D�SDUHUH

GHOO
RVVHUYDQWH�FRPH�SDVVR�SHU�O
DFFHVVR�DG�DOFXQL�WHUUHQL�DJULFROL� YHUVR�9LD�GHO�%R]]R��D�9LD�/XLJL�(LQDXGL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULOH YD�FKH�OR��VWUDGHOOR�VWHUUDWR��QRQ�FRVWLWXLVFH��FRPH

DVVHULWR��XQD�YLDELOLWÃ�VHFRQGDULD�SHU�DFFHGHUH�DL�WHUUHQL�FKH�YL �VL�DIIDFFLDQR��EHQVÏ�WUDWWDVL�GL�XQ�FROOHWWRUH�IRJQDULR�FKH� FROOHJD�O
LPSLDQWR

GL�VROOHYDPHQWR�GL�9LD�GHO�%R]]R�FRQ�OD�UHWH�IRJQDULD�GL�9LD� (LQDXGL��3HUWDQWR��FRQVLGHUDWR�FKH�OD�UHDOL]]D]LRQH�GL�XQD�YLDE LOLWÃ�SULYDWD�

FRPH�GD�SURSRVWD�IRUPXODWD��QRQ�ULYHVWH�DOFXQ�LQWHUHVVH�SXEEOLFR� VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 38172�� �� ,Q�FDVR�GL�DFFRJOLPHQWR�GHL�SUHFHGHQWL�SXQWL�ƒO
RVVHUY DQWH�FKLHGH ƒGL�LGHQWLILFDUH�FRPH ƒ�'LVWULEXWRUL�GL�FDUEXUDQWH

H�VHUYL]L�DOOD�PRELOLWÃ��,����GL�SURJHWWR� ƒOD�SRU]LRQH�D�QRUG�GHOO
DUHD�LQTXDGUDWD�FRPH�%��QHO�32�DGR WWDWR��LQ�PRGR�GD�RWWHQHUH�XQ
DUHD��,��

GL�SURJHWWR��FRQ�XQD�IRUPD�PHQR�LUUHJRODUH��UHQGHQGR�SLÜ�VHPSO LFH�OD�IUXL]LRQH�GHJOL�VSD]L�H�GHOOH�VWUXWWXUH�SUHYLVWH��H�ID FLOLWDQGR

O
LQVWDOOD]LRQH�GHOOH�DWWLYLWÃ�

/
RVVHUYDQWH�DOOHJD��TXDOH�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQH� �HVWUDWWR�SODQLPHWULFR�FRQ�OD�SURSRVWD�GL�PRGLILFD�DO�32�DGRW WDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 'DOOH�YDOXWD]LRQH�H�YHULILFKH�WHFQLFKH�HIIHWWXDWH��VL�ULOHYD� FKH�LO�ULFRQRVFLPHQWR�GHL�WHVVXWL�GHO�32��SHU�O
DUHD

VHJQDODWD��Ë�FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJKL��LQIDWWL�W DOH�SRU]LRQH�FRVWLWXLVFH�UHVHGH�SHUWLQHQ]LDOH�GHO�SDWULPRQLR�H GLOL]LR�HVLVWHQWH�FRPH�VL

HYLQFH�GDOOD�UDSSUHVHQWD]LRQH�FDWDVWDOH�H�GDJOL�DWWL�DXWRUL ]]DWLYL�

3HUWDQWR�O
RVVHUYD]LRQH�ULVXOWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 52%(572

&RJQRPH� � 0$66$*/,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17$��HODERUDWR� 43�,9��UHODWLYR�DLƒ �1XFOHL�UXUDOL�GL

PDWULFH�VWRULFD��1P���

1HO�IRUPXODUH�O
RVVHUYD]LRQH�O
RVVHUYDQWH�SRUWD�FRPH�ULIHULPHQWR�XQ� IDEEULFDWR�DG�XVR�DUWLJLDQDOH�DGLELWR�DG�DXWRIILFLQD�SHU� ULSDUD]LRQH�GL

DXWRYHLFROL�H�PDFFKLQH�DJULFROH��VLWR�LQ�9LD�GL�0RULDQR��6DQ�4X LULFR�GL�0RULDQR��HG�LGHQWLILFDWR�GDO�32�DGRWWDWR�FRPH�SDUW H�GHLƒƒ �1XFOHL

UXUDOL�GL�PDWULFH�VWRULFD��1P�� ��HG�LQ�SDUWLFRODUH�FRPH� �(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��1P�E���

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOO
DUW�����GHOOH�17$��HODERUDWR�43�,9��UHODWL YR�DL� �1XFOHL�UXUDOL�GL�PDWULFH�VWRULFD��1P�� ��LQ

SDUWLFRODUH�FKLHGH�

��DO�SXQWR���GHOƒ�FRPPD����SHU�O
��(GLILFDWR�GL�UHFHQWH�IRU PD]LRQH��1P�E���GL�LQWURGXUUH��WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DP PHVVH�

XQ
DGGL]LRQH�YROXPHWULFD��SURSRU]LRQDOH�DOO
HVLVWHQWH�QHOOD�PL VXUD�GHO������SHU�JOL�HGLILFL�FRQ�DWWLYLWÃ�GL�DUWLJLDQDWR� GL�VHUYL]LR�

��DO�FRPPD����UHODWLYR�DL��3DUDPHWUL�XUEDQLVWLFR�HGLOL]L�H�SUHVFUL]LR QL�GL�GHWWDJOLR���GL�DXPHQWDUH�LO�UDSSRUWR�GL�FRSHUWXUD�DO �����

��DO�FRPPD����UHODWLYR�DOOD��'LVFLSOLQD�GHOOH�IXQ]LRQL���GL� SUHYHGHUH�OD�GHVWLQD]LRQH��DUWLJLDQDOH�ƒ�WUD�OH�FDWHJRULH�IX Q]LRQDOL�DPPHVVH�

/
RVVHUYDQWH�FKLHGH�WDOL�PRGLILFKH�DOO
DUW�����GHOOH�17$�LQ� TXDQWR��D�VXR�SDUHUH��QHOOH�IUD]LRQL�FROOLQDUL�Ë�QHFHVVDULR�LQ FHQWLYDUH�DUWLJLDQDWR

GL�VHUYL]LR�FKH�FRQVHQWH�DJOL�DELWDQWL�GHOOD�]RQD�GL�DFFHGHUH �DL�VHUYL]L�HVVHQ]LDOL�VHQ]D�VSRVWDUVL�YHUVR�OD�SHULIHULD�FLWWDGLQD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWH�OH�ULFKLHVWH�IRUPXODWH�GDOOuRVVHUYDQWH�LQ�PHULWR�DOOH�GLVS RVL]LRQL�GL�FXL�DOOuDUW�����GHOOuHODERUDWR�43�,9�

UHODWLYR�DL��1XFOHL�UXUDOL�GL�PDWULFH�VWRULFD��1P���

��LQ�PHULWR�DOOD�ULFKLHVWD�GL�PRGLILFD�GHO�FRPPD�����GHOOuDUW ������UHODWLYR�DOOH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH��VL�SURSRQH �LQ�SDU]LDOH

DFFRJOLPHQWR�GHOOD�SUHVHQWH�LVWDQ]D��QRQFKÌ�GL�XOWHULRUL�ULFKLH VWH�GL�FDUDWWHUH�JHQHUDOH��GL�PRGLILFDUH�LO�VXGGHWWR�FRPPD�LQ FUHPHQWDQGR

O
DPSOLDPHQWR��XQD�WDQWXP��DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
 HGLILFLR�HVLVWHQWH��ILQR�DG�XQ�LQFUHPHQWR�SDUL�DO�����GHOO D�6XSHUILFLH�HGLILFDELOH��R

HGLILFDWD��6(�SHU�RJQL�8�,��HVLVWHQWH�H�FRPXQTXH�QRQ�VXSHULR UH�D�PT�����H�FRPXQTXH�ULVXOWDQGR�VHPSUH�DPPLVVLELOH�O
DPSOLDPHQW R�ILQR�D

PT�����

��LQ�PHULWR�DOOD�ULFKLHVWD�GL�LQFUHPHQWDUH�OuLQGLFH�GL�FRSHUWXUD� PDVVLPR�ILQR�DO������GL�FXL�DO�FRPPD���GHOOuDUW�����YHULILFDWR�FK H�TXHVWD

ULVXOWD�QRQ�FRHUHQWH�FRQ�JOL�RELHWWLYL�H�OH�GLVSRVL]LRQL�DSS OLFDWLYH�GHO�36�YLJHQWH�SHU�JOL�v$PELWL�GHL�1XFOHL�UXUDOL�GL� PDWULFH�VWRULFDw�36��FKH�LO

32�Ë�WHQXWR�D�GHFOLQDUH�H�DWWXDUH��ILQDOL]]DWH�DO�UHFXSHUR�G HJOL�VSD]L�SHUWLQHQ]LDOL��DQFKH�QRQ�DJULFROL��H�SHUWDQWR�D� JDUDQWLUH�OD�PLWLJD]LRQH

H�OD�FRUUHWWD�DPELHQWD]LRQH�GHOOH�UHOD]LRQL�SDHVLVWLFR�SHUFHWWL YH�WUD�JOL�LQVHGLDPHQWL�H�LO�OLPLWURIR�WHUULWRULR�UXUDOH��QRQFK Ì�DO�ULVSHWWR�GHO

JLXVWR�HTXLOLEULR�WUD�VSD]L�VFRSHUWL�H�YROXPL�HGLILFDWL��VL�ULWL HQH�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�

��LQ�PHULWR�DOOD�ULFKLHVWD�GL�PRGLILFD�GHO�FRPPD���GHOOuDUW� �����UHODWLYR�DOOD�GLVFLSOLQD�GHOOH�IXQ]LRQL��VL�SURSRQH�� LQ�SDU]LDOH�DFFRJOLPHQWR

GHOOD�SUHVHQWH�ULFKLHVWD��OuLQWURGX]LRQH�GHOOD�FDWHJRULD�IXQ ]LRQDOH�vE��LQGXVWULDOH�H�DUWLJLDQDOH��OLPLWDWDPHQWH�DOOD� VXE�FDWHJRULD�IXQ]LRQDOH

E�������LQ�DQDORJLD�D�TXDQWR�SUHYLVWR�SHU�DOWUL�LQVHGLDPHQ WL�H�XUEDQL]]D]LRQL�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�OD �SUHVHQWH�ULFKLHVWD�FRPSOHVVLYDPHQWH�SDU]LDOPHQWH�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 67()$12

&RJQRPH� � %$77,67,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� *UXSSL�GL�FLWWDGLQL�H�FRPLWDWL

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &20,7$72�3$(6$12�$48,/($

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQD�SRU]LRQH�GHOO
DUHD�VLWXDWD�LQ�9LD�GL�$TXLOHD��$TXLOHD��HG �LGHQWLILFDWD�QHO�32�DGRWWDWR

FRPH ��$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)��� ƒDUW�����GHOOH�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�OD�SRU]LRQH�GL�WHUUHQR�LGHQWLILFDWD�QHOO
HVWUDWWR�FDUWRJUDILFR �DOOHJDWR�DOO
RVVHUYD]LRQH�VLD�LQYHFH

LGHQWLILFDWD�FRPH� �$UHH�SHU�O
DPSOLDPHQWR�GL�DWWUH]]DWXUH��VHUYL]L�H�GRWD]LRQL��)��� DUW�����GHOOH�17*$�H�DJJLXQWD�DOOD�6FKHGD�1RUPD� ��

$PSOLDPHQWR�GL�DWWUH]]DWXUH��VHUYL]L�H�LPSLDQWL�GL�$TXLOHD��)���

>1�%��FRQ�3*��������GHO������������Ë�VWDWD�SUHVHQWDWD�GDOO
RVVHUYDQWH�X Q
,17(*5$=,21(�)825,�7(50,1(�FRQ�DOOHJDWD

GRFXPHQWD]LRQH�FDUWRJUDILFD�GL�LQTXDGUDPHQWR�GHOO
DUHD�RJJHWWR�G
RVVHUYD]LRQH @

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5LOHYDWR�FKH�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�Ë�VWDWD�LGHQWLILFDWD�GDO�3 2�WUD�OH�]RQH�GHVWLQDWH�DG�LPSLDQWL�

VWUXWWXUH�H�DWWUH]]DWXUH�VSRUWLYH�H�ULFUHDWLYH�HVLVWHQWL��FKH�L�VH UYL]L�VSRUWLYL�H�OXGLFR�ULFUHDWLYL�GL�XVR�H�GL�LQWHUHVVH�SXEEOL FR�ULVXOWDQR

DWWXDOPHQWH�HVHUFLWDWL��VL�ULWLHQH�OD�SUHYLVLRQH�DVVHJQDWD�GDO�32 �FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJKL�H�SHUWDQWR�VL�FRQVLGHUD�OD�ULFKLHV WD

IRUPXODWD�QRQ�DFFRJOLELOH�

7XWWDYLD�VL�HYLGHQ]LD�FKH��SHU�OH�ILQDOLWÃ�GHVFULWWH�QHOOD�ULFKLH VWD��O
DWWXDOH�]RQD�� )����$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH ��GL�FXL

DOO
DUW�����GHOOH�17*$�DPPHWWH�OD�UHDOL]]D]LRQH�GL�HGLILFL�SHUWLQHQ ]LDOL�DFFHVVRUL�DQFKH�GHVWLQDWL�DOOD�YHQGLWD�H�VRPPLQLVWUD]LRQ H�GL�DOLPHQWL

H�EHYDQGH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $1'5($

&RJQRPH� � 025277,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 8,/�)3/�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�OXQJR�9LD�*XJOLHOPR�/LSSL�)UDQFHVFRQL��$UDQFLR��Q HOOH�LPPHGLDWH�YLFLQDQ]H

GHOO
2VSHGDOH�6DQ�/XFD�

,O�32�LQGLYLGXD�GXH�SRU]LRQL�GHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQ H�FRPH� �3DUFKHJJL�H�DUHH�GL�VRVWD��,����3DUFKHJJL�HG�DUHH�GL�VRVWD�GL

ULOHYDQ]D�VWUDWHJLFD�H�VWUXWWXUDOH��,��V���GL�SURJHWWR�� DUW�����GHOOH�17*$��PHQWUH�WUH�SRU]LRQL�GHOO
DUHD�VRQR�LQGL YLGXDWH�FRPH� �$UHH�D

FRUUHGR�HG�DPELHQWD]LRQH�GHOOD�UHWH�LQIUDVWUXWWXUDOH�� DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OH�VHJXHQWL�PRGLILFKH�GHOOH�QRUPH�FKH�GLVFLSOLQDQR�OH�GXH�D UHH�RJJHWWR�GL�RVVHUYD]LRQH�

��3HU�O
DUW������UHODWLYR�D� �$UHH�GL�FRUUHGR�HG�DPELHQWD]LRQH�GHOOD�UHWH�LQIUDVWUXWWXUDOH � �� O
RVVHUYDQWH�FKLHGH�SXQWR��$�� �GL�SUHYHGHUH��WUD�OH

FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH��OD�UHDOL]]D]LRQH�GL�SDUFKHJJL�H G�DUHH�GL�VRVWD�SXEEOLFKH�H�R�GL�XVR�SXEEOLFR��H� SXQWRƒ�%�� ƒ��FRQ

SDUWLFRODUH�ULIHULPHQWR�DOOD�]RQD�RJJHWWR�GL�RVVHUYD]LRQH��GL�SU HYHGHUH�LQROWUH�FKH��LQ�VHGH�GL�ULODVFLR�GHO�3G&�&RQYHQ]LRQD WR��VH

QHFHVVDULR��R�GHO�SURYYHGLPHQWR�DWWXDWLYR���XQD�FRVSLFXD�HG�DG HJXDWD�TXRWD�GHOOD�VXSHUILFLH�GL�WDOL�SDUFKHJJL��RSSRUWXQ DPHQWH�GHOLPLWDWD

H�SHU�O
XVR�GHOOD�TXDOH�VLD�EHQ�GLVFLSOLQDWR�O
DFFHVVR��GL�X VR�JUDWXLWR�HG�HVFOXVLYR�GHJOL�RSHUDWRUL��GLSHQGHQWL��LQIHUPL HUL�H�PHGLFL�HWF��FKH

SUHVWDQR�VHUYL]LR�SUHVVR�O
2VSHGDOH�6DQ�/XFD��

��3HU�O
DUW������UHODWLYR�Dƒ �3DUFKHJJL�HG�DUHH�GL�VRVWD��,��� �ƒ O
RVVHUYDQWH�FKLHGH �OD�PHGHVLPD�PRGLILFD�ULSRUWDWD�DO� SXQWR��%� �SHU�O
DUW�����

/
RVVHUYDQWH�VRWWROLQHD�FKH�WDOH�ULFKLHVWD�Ë�IRUPXODWD�DO�ILQH �GL�VRSSHULUH�DOOD�PDQFDQ]D�GL�SDUFKHJJL�DWWXDOPHQWH�LQ�HVVHUH �QHOOD�]RQD

OLPLWURID�DOO
2VSHGDOH�6DQ�/XFD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL� ULOHYD�FKH�O
DUW�����GHOOH�17*$�WUD�OH�FDWHJRULH

G
LQWHUYHQWR�DPPHVVH�DO�FRPPD���SUHYHGH�WUD�OH�DWWLYLWÃ�GL�HGLOL ]LD�OLEHUD�OD�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH�R�GL�LQWHUHVVH� JHQHUDOH�WUD�FXL

OD�UHDOL]]D]LRQH�GL�SDUFKHJJL�HG�DUHH�GL�VRVWD�SXEEOLFL�H�R� GL�XVR�SXEEOLFR��VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUW���� �GHOOH�VXGGHWWH�QRUPH�

SHUWDQWR�WDOH�ULFKLHVWD�ULVXOWD�JLÃ�VRGGLVIDWWD�

,Q�RUGLQH�DOOD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����H�GHOO
D UW�����FLUFD�O
XWLOL]]R�ULVHUYDWR�GHOOH�DUHH�GL�VRVWD�FRPH�VRSUD� LGHQWLILFDWH��VL�ULWLHQH�FKH

VLD�LQ�FRQWUDVWR�FRQ�TXDQWR�GLVFLSOLQDWR�GDOO
DUW���GHO�&R GLFH�GHOOD�6WUDGD��FKH�QHOO
HOHQFD]LRQH�GHL�SRVVLELOL�ULVHUYDWD UL�QRQ�FRQVHQWH�GL

DFFRUGDUH�SUHIHUHQ]D�D�FDWHJRULH�GL�VRJJHWWL�LO�FXL�OXRJR�GL�O DYRUR�VLD�DGLDFHQWH�RG�LQ�SURVVLPLWÃ�GHJOL�VSD]L�GL�VRVWD��3HUWDQ WR�WDOH�ULFKLHVWD

ULVXOWD�QRQ�DFFRJOLELOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�QHO�FR PSOHVVR�SDU]LDOPHQWH�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $50$1'2

&RJQRPH� � 3,&&,11,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 9$))�48$7752�65/�&21�6('(�,1�9,$�%86'5$*+,��

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GXH�PDQXIDWWL��XQ�DPSLR�YROXPH�WHFQLFR�HG�XQD�WHWWRLD��D�VHUYL]LR�GL�XQ��( GLILFLR�GL

LPSLDQWR�VWRULFR��VLWXDWR�LQ�9LD�$JRVWLQR�0DUWL��DQJROR�9LD�9HFFKLD �GL�6DQ�0DUFR��D�6DQ�0DUFR��,O�32�DGRWWDWR�LQTXDGUD�O
DUHD�VX�FXL

ULFDGRQR�L�GXH�PDQXIDWWL�FRPH� �&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$����(GL ILFDWR�GL�LPSLDQWR�VWRULFR��$��D��� GL�FXL�DOO
DUW�

���GHOOH�17$��HODERUDWR�43��,9�H�FODVVLILFD�OD�WHWWRLD�FRPH� �(GLILFLR�GL�LPSLDQWR�VWRULFR� ��PHQWUH�LO�YROXPH�WHFQLFR�QRQ�Ë�ULSRUWDWR

VXOO
HODERUDWR�43��,�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� O
LQVHULPHQWR�FDUWRJUDILFR�GHO�YROXPH�WHFQLFR�D�VHUYL]LR�GHOO
DWWL YLWÃ�FRPPHUFLDOH�H�OD�VXD�LGHQWLILFD]LRQH

FRPH ��(GLILFLR�GL�UHFHQWH�IRUPD]LRQH� ��LQ�TXDQWR�UHDOL]]DWR�QHO������LQ�DPSOLDPHQWR�GHO�IDEEULFDWR�GL�L PSLDQWR�VWRULFR�

/
RVVHUYDQWH�DOOHJD�GRFXPHQWD]LRQH�IRWRJUDILFD�GHO�PDQXIDWWR�RJJ HWWR�GL�RVVHUYD]LRQH�DOOR�VWDWR�DWWXDOH��QRQFKÌ�HVWUDWWR�FDUWRJUD ILFR�GHOOD

SURSRVWD�GL�PRGLILFD�DOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��ULWHQHQGR�HVDXVWLYL�JOL �HOHPHQWL�FRQRVFLWLYL�SURGRWWL�DQFKH�LQ

ULIHULPHQWR�DOOD�GRFXPHQWD]LRQH�IRWRJUDILFD�DOOHJDWD�DOO
LVWDQ] D��VL�SURSRQH�GL�DJJLRUQDUH�OD�EDVH�FDUWRJUDILFD�LQVHUHQGR�OD�Y ROXPHWULD

HVLVWHQWH�FKH�DFTXLVLUÃ�OD�FODVVLILFD]LRQH�PRUIRWLSRORJLFD�LQ��( GLILFL�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWL��H�FRQVHJXHQWHP HQWH

PRGLILFDUH�JOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH���4 &�,����4&�,,����43�,�����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�WHWWRLD�LQ�IUHJLR�DOOD�9LD�9HFFKLD�GL�6DQ�0DUFR�VLD�FODVVL ILFDWR�FRPH� �(GLILFLR�GL�UHFHQWH�IRUPD]LRQH� �

/
RVVHUYDQWH�DOOHJD�GRFXPHQWD]LRQH�IRWRJUDILFD�GHO�PDQXIDWWR�RJJ HWWR�GL�RVVHUYD]LRQH�DOOR�VWDWR�DWWXDOH��QRQFKÌ�HVWUDWWR�FDUWRJUD ILFR�GHOOD

SURSRVWD�GL�PRGLILFD�DOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��ULWHQHQGR�HVDXVWLYL�JOL �HOHPHQWL�FRQRVFLWLYL�SURGRWWL�DQFKH�LQ

ULIHULPHQWR�DOOD�GRFXPHQWD]LRQH�IRWRJUDILFD�DOOHJDWD�DOO
LVWDQ] D��VL�SURSRQH�GL�PXWDUH�OD�FODVVLILFD]LRQH�PRUIRWLSRORJLFD�LQ��(GL ILFL�GL�UHFHQWH

IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWL��H�FRQVHJXHQWHPHQWH�PRGLILFDUH�JOL �HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH���4&�,����4&�,,����

43�,�����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &$5/2

&RJQRPH� � 0$77(2/,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�VLWXDWR�LQ�9LD�3LVDQD��6DQW
$QQD��HG�LGHQWLILFDWR�GDO�3 2�DGRWWDWR�FRPH

�7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD�� %��� �DUW�����GHOOH�17$��HODERUDWR�43��,9��>1�%��/
RVVHUYD]LRQH�Q������Ë

LGHQWLFD�H�SUHVHQWDWD�GDO�PHGHVLPR�RVVHUYDQWH@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�HVDPLQDELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�QRQ�IRUPXOD�DOFXQD�ULFKLHVWD �PD�DIIHUPD�O
��LPSRVVLELOLWÃ�GL�IUD]LRQDUH��FUHDQGR�GD�XQ
XQLFD�XQL WÃ�LPPRELOLDUH

GXH�DSSDUWDPHQWL�GL�FXL�XQR�PRQR��R�EL��ORFDOH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�SUHVHQWH�RVVHUYD]LRQH�H�FRQVLGHUDWR�DOWUHVÏ�FKH�TXH VWD�QRQ�FRQWLHQH�DOFXQD�ULFKLHVWD�UHODWLYD�DOOD

GLVFLSOLQD�GHO�3LDQR�2SHUDWLYR�R�DOO
LQTXDGUDPHQWR�R�FODVVLILF D]LRQH�GHOO
LPPRELOH�RJJHWWR�G
RVVHUYD]LRQH��VL�ULWLHQH�SHUWDQWR �OD�VWHVVD�QRQ

HVDPLQDELOH�

6L�VHJQDOD�FRPXQTXH�FKH��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH�LQGLFD]LRQ L�GL�FXL�DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSURYDWH�FRQ

'HOLEHUD]LRQH�GL�*LXQWD�Q�����GHO������������H�LQ�DFFRJOLPHQWR�R�SDU ]LDOH�DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH��Ë �VWDWD

SURSRVWD�OD�PRGLILFD�GHOOH�GLVSRVL]LRQL�UHODWLYH�DOOH�8,�PLQLPH�UH VLGHQ]LDOL�GL�FXL�DOO
DUW�����FRPPD���GHOO
HODERUDWR�43�,9��H�FKH��LQ

SDUWLFRODUH�SHU�L��7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQL ILFDWD�H�FRPSDWWD��%����OD�GLPHQVLRQH�PLQLPD�GHOOH�8,�UHVLGHQ]LDOL�Ë �VWDWD�ULGRWWD

D����PT�GL�68�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�HVDPLQDELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &$5/2

&RJQRPH� � 0$77(2/,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ XQ�IDEEULFDWR�VLWXDWR�LQ�9LD�3LVDQD��6DQW
$QQD��HG�LGHQWLILFDWR�GDO�3 2�DGRWWDWR

FRPHƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� � ƒDUW�����GHOOH�17$��HODERUDWR�43��,9��>1�%��/
RVVHUYD]LRQH�Q������Ë

LGHQWLFD�H�SUHVHQWDWD�GDO�PHGHVLPR�RVVHUYDQWH@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�HVDPLQDELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�QRQ�IRUPXOD�DOFXQD�ULFKLHVWD �PD�DIIHUPD�O
��LPSRVVLELOLWÃ�GL�IUD]LRQDUH��FUHDQGR�GD�XQ
XQLFD�XQL WÃ�LPPRELOLDUH

GXH�DSSDUWDPHQWL�GL�FXL�XQR�PRQR��R�EL��ORFDOH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�SUHVHQWH�RVVHUYD]LRQH�H�FRQVLGHUDWR�DOWUHVÏ�FKH�TXH VWD�QRQ�FRQWLHQH�DOFXQD�ULFKLHVWD�UHODWLYD�DOOD

GLVFLSOLQD�GHO�3LDQR�2SHUDWLYR�R�DOO
LQTXDGUDPHQWR�R�FODVVLILF D]LRQH�GHOO
LPPRELOH�RJJHWWR�G
RVVHUYD]LRQH��VL�ULWLHQH�SHUWDQWR �OD�VWHVVD�QRQ

HVDPLQDELOH�

6L�VHJQDOD�FRPXQTXH�FKH��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH�LQGLFD]LRQ L�GL�FXL�DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSURYDWH�FRQ

'HOLEHUD]LRQH�GL�*LXQWD�Q�����GHO�����������ƒH�LQ�DFFRJOLPHQWR�R�SDU ]LDOH�DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH�ƒË �VWDWD

SURSRVWD�OD�PRGLILFD�GHOOH�GLVSRVL]LRQL�UHODWLYH�DOOH�8,�PLQLPH�UH VLGHQ]LDOL�GL�FXL�DOO
DUW�����FRPPD���GHOO
HODERUDWR�43�,9��H�FKH��LQ

SDUWLFRODUH�SHU�L��7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQL ILFDWD�H�FRPSDWWD��%����OD�GLPHQVLRQH�PLQLPD�GHOOH�8,�UHVLGHQ]LDOL�Ë �VWDWD�ULGRWWD

D����PT�GL�68�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�HVDPLQDELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 6,021$

&RJQRPH� � &$6(//$

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� (QWL�H�D]LHQGH�SXEEOLFKH

4XDOLILFD�� 5HVSRQVDELOH

(QWH�$]LHQGD�� *($/�63$���5(63216$%,/(�'(//$�*(67,21(�,19(67,0(17,�787(/$�5,6256$�,'5,&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�DGLELWD�D�SDUFKHJJLR�GL�SURSULHWÃ�SULYDWD��LQ�9LD�GHOOD �&DQRYHWWD��6DQ�3LHWUR�D�9LFR�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPHƒ �3DUFKHJJL�HG�DUHH�GL�VRVWD��,����3DUFKHJJL�H�DUHH�GL�VRVWD�H�TXDO LILFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L��

DUW�����GHOOH�17$��HODERUDWR�43��,9

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�DFTXLVLWD�DO �SDWULPRQLR�FRPXQDOH�HG�LGHQWLILFDWD�FRPH

�3DUFKHJJL�HG�DUHH�GL�VRVWD��,����3DUFKHJJL�H�DUHH�GL�VRVWD�H�TXD OLILFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L���GL�SURJHWWR� ��LQ�TXDQWR�OD�UHWH�IRJQDULD

GD�UHDOL]]DUH�LQ�9LD�GHOOD�&DQRYHWWD��'HWHUPLQD�����������GRYU Ã�HVVHUH�FRUUHGDWD�GL�XQD�VWD]LRQH�GL�VROOHYDPHQWR�GD�SRVL]LRQDU H�QHO

SDUFKHJJLR�D�PDUJLQH�GHOOD�YLD�

/
RVVHUYDQWH�DOOHJD�FRSLD�GHO�SURJHWWR�GHO�QXRYR�WUDFFLDWR�GHOOD �UHWH�IRJQDULD�HG�LPPDJLQH�GHOO
XELFD]LRQH�GHOOD�VWD]LRQH�GL�VROO HYDPHQWR�GL

SURJHWWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��SXU�FRQGL YLGHQGR�LQ�OLQHD�JHQHUDOH�OD�QHFHVVLWÃ�GL

DFTXLVLUH�DO�SDWULPRQLR�FRPXQDOH�O
DUHD�VHJQDODWD�GDOO
RVVHUY DQWH��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�S URFHGLPHQWR�LQ

TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYRO WL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�GRYHQGR�SURFHGHUH�DO O
DSSRVL]LRQH

GHO�YLQFROR�SUHRUGLQDWR�DOO
HVSURSULR��FRQ�LQHYLWDELOL�ULSHU FXVVLRQL�LQ�RUGLQH�DOOH�WHPSLVWLFKH�GL�FRQFOXVLRQH�GL�TXHVWR�SU RFHGLPHQWR

XUEDQLVWLFR�FKH�ULPDQH�O
RELHWWLYR�SULRULWDULR�GD�SHUVHJXLUH�

7XWWDYLD��FRQVLGHUDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL �FRQ�OH�VFHOWH�SLDQLILFDWRULH�DSSOLFDWH�GDO�32��SRWUÃ�HYHQWXDOPHQWH�H VVHUH

YDOXWDWD�FRQ�VXFFHVVLYD�DSSRVLWD�H�SXQWXDOH�YDULDQWH�SHU�O
DSS RVL]LRQH�GHO�YLQFROR�SUHRUGLQDWR�DOO
HVSURSULR��'DWH�OH�VXGGHWWH

FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�QRQ�DFFRJOLELO H�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 6,021$

&RJQRPH� � &$6(//$

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� (QWL�H�D]LHQGH�SXEEOLFKH

4XDOLILFD�� 5HVSRQVDELOH

(QWH�$]LHQGD�� *($/�63$���5(63216$%,/(�'(//$�*(67,21(�,19(67,0(17,�787(/$�5,6256$�,'5,&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WUDWWR�GL�YLDELOLWÃ�SULYDWD�FKH�FROOHJD�9LD�GHOOD�&DQRYHWWD��6DQ�3 LHWUR�D�9LFR��FRQ�9LD�GHL

%LFKL��6DQ�0DUFR��HG�LGHQWLILFDWR��QHOO
DPELWR�GHO�32�DGRWWDWR�ƒFRPH�SDUWH �GHL� �7HVVXWL�GHOOH�LQVXOH�VSHFLDOL]]DWH��SLDWWDIRUPH�SURGXWWLYL�H

SROL�LQGXVWULDOL�DUWLJLDQDOL��'���� DUW�����GHOOH�17$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�OD�YLDELOLWÃ�SULYDWD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�V LD�DFTXLVLWD�DO�SDWULPRQLR�FRPXQDOH�H�TXLQGL

LGHQWLILFDWD�FRPHƒ �5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GLƒ�DUHD�YDVWD�H�ORFDOL��SXE EOLFL�H�GL�XVR�SXEEOLFR���,����GL�SURJHWWR�ƒƒ DUW�����GHOOH�17$�

LQ�TXDQWR�OD�UHWH�IRJQDULD�GD�UHDOL]]DUH�LQ�9LD�GHOOD�&DQRYHWWD�� 'HWHUPLQD�����������LQWHUHVVD�VLD�OD�YLDELOLWÃ�YLFLQDOH�XVR�SXEE OLFR�GHWWD

GHOOD�&DQRYHWWD��VLD�SDUWH�GHOOD�YLDELOLWÃ�SULYDWD�LQ�RJJHWWR�

/
RVVHUYDQWH�DOOHJD�FRSLD�GHO�SURJHWWR�GHO�QXRYR�WUDFFLDWR�GHOOD �UHWH�IRJQDULD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�H�YDOXWD]LRQL�WHFQLFKH��SXU�FRQGLY LGHQGR�LQ�OLQHD�JHQHUDOH�OD�QHFHVVLWÃ�GL

UHDOL]]DUH�O
LQIUDVWUXWWXUD�VWUDGDOH�SURSRVWD��VL�ULWLHQH�OD�ULFKLH VWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�LQ�TXDQWR�UL FKLHGHUHEEH

OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHO OD�SDUWL]LRQH�VSD]LDOH�GRYHQGR�SURFHGHUH�DOO
DSSRVL]LRQH�G HO�YLQFROR�SUHRUGLQDWR

DOO
HVSURSULR�VXOO
DUHD�VHJQDODWD��FRQ�LQHYLWDELOL�ULSHUFXVV LRQL�LQ�RUGLQH�DOOH�WHPSLVWLFKH�GL�FRQFOXVLRQH�GL�TXHVWR�SURFHGL PHQWR�XUEDQLVWLFR

FKH�ULPDQH�O
RELHWWLYR�SULRULWDULR�GD�SHUVHJXLUH��3HUWDQWR��FRQVL GHUDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL �GHO�36

YLJHQWH�H�TXLQGL�HYHQWXDOPHQWH�YDOXWDELOH�FRQ�VXFFHVVLYD�DSSR VLWD�H�SXQWXDOH�YDULDQWH�DO�32�SHU�UHDOL]]D]LRQH�GL�RSHUD�SXEEOL FD�DL�VHQVL

GHOO
DUW�����GHOOD�/�5�����������VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�D FFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � )5$1&(6&2

&RJQRPH� � %$/'$66$55,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�Ë�VWDWD�DQQXOODWD ƒVX�ULFKLHVWD�GHOO
RVVHUYDQWH�FRQ�VXFFHVVLYR�SURW��Q��������GHO���� ��������
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � ',(*2

&RJQRPH� � 5,&&,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�H�OD�UHODWLYD�DUHD�SHUWLQHQ]LDOH�VLWXDWL�LQ�9LD�GHO�7 LUR�D�6HJQR��6DQW
$QQD��H

ULFRPSUHVL��QHOO
DPELWR�GHO�32�DGRWWDWR��QHO� �3DUFR�IOXYLDOH�GHO�6HUFKLR��3���� FRPH ��OH�DUHH�H�JOL�VSD]L�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH

GLQDPLFKH�IOXYLDOL�WLSLFDPHQWH�DJULFROH�H�UXUDOL��3��H��� DUW�����GHOOH�17$�

,O�32�DGRWWDWR�FODVVLILFD�LQROWUH�LO�IDEEULFDWR�FRPH ��(GLILFL�GL�LPSLDQWR�VWRULFR� �

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� �FKH�O
XIILFLR�XUEDQLVWLFD�YHQJD�DXWRUL]]DWR�D�ULODVFLDUH�GLF KLDUD]LRQL�GL�HTXLSROOHQ]D�DOOH�IDVFH�$��%�H�&

�LQWHQGHQGR�SHU�WDOL�OH�VXE�FDWHJRULH�3��D��3��E��3��F��SHU�OH�SURSU LHWÃ�FKH�FRPH�OD�PLD�VL�WURYDQR�QHOOD�PHGHVLPD�FRQGL]LRQH�H�FKH�YH QJD

DGRWWDWR�OR�VWHVVR�PHWUR�GL�YDOXWD]LRQH�VRWWR�O
DVSHWWR�SDHVDJJLVWL FR��HUJR�DOFXQL�SURJHWWL��VH�LQ�]RQD�GL�YLQFROR��QRQ�GRYUHEEHUR�QHD QFKH

DUULYDUH�GDO�&RPXQH�DOOD�VRSULQWHQGHQ]D��

,Q�DOWHUQDWLYD�FKLHGH� FKH�SHU�OH�SURSULHWÃ�FRQ�FDUDWWHULVWLFKH�FRPH�TXHOOD�RJJHWWR�GL�RV VHUYD]LRQH�YHQJD��ULYLVWR�LO�SLDQR��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $OOD�OXFH�GHOOH�DUJRPHQWD]LRQL�IRUPXODWH�QHOO
LVWDQ]D��VL�ULOHYD�F KH�LO�ULFRQRVFLPHQWR�GHL�WHVVXWL�GHO�32�ULVXOWD

FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJKL��/
DUHD�VHJQDODWD�LQIDWWL�QRQ�Ë�GL UHWWDPHQWH�FRQQHVVD�FRQ�OH�GLQDPLFKH�IOXYLDOL�WLSLFDPHQWH�DJULFROH�H �UXUDOL

H�SHUWDQWR�QRQ�SXÕ�HVVHUH�DVVLPLODWD�DOOH�VXEFDWHJRULH�3��D��3��E��3� �F���3HU�TXDQWR�ULJXDUGD�O
DVSHWWR�UHODWLYR�DOOH�DXWRUL]]D]LRQL

SDHVDJJLVWLFKH�ULODVFLDWH�QHOO
DUHD��WDOH�SURFHGXUD�QRQ�Ë�DIIHU HQWH�DO�SURFHGLPHQWR�XUEDQLVWLFR�GL�FXL�WUDWWDVL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�FRPSOHVVL YDPHQWH�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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�C�O�M�U�N�E� �d�i� �L�U�C�C�A� �-� �U�.�O�.� �1�0�.�1� �S�t�r�u�m�e�n�t�i� �U�r�b�a�n�i�s�t�i�c�i� �P�a�g�.� �7�3� �d�i� �1�2�0� 

�O�s�s�e�r�v�a�z�i�o�n�e� �n�°� �2�5�9� 
�d�a�t�a� �d�i� �a�r�r�i�v�o� �i�l� �0�2�-�0�2�-�2�0�2�2� �-� �P�r�o�t�.� �n�°� �0�0�1�6�7�1�4�_�2�0�2�2� �d�e�l� �0�3�-�0�2�-�2�0�2�2� �-� �P�r�e�s�e�n�t�a�z�i�o�n�e�:� �n�e�i� �t�e�r�m�i�n�i� 

�D�a�t�i� �g�e�n�e�r�a�l�i� �s�u�l�l�'�o�s�s�e�r�v�a�z�i�o�n�e� 

�N�o�m�e�:� �G�I�U�S�E�P�P�E� 
�C�o�g�n�o�m�e�:� �I�P�P�O�L�I�T�O� 
�S�o�g�g�e�t�t�o� �o�s�s�e�r�v�a�n�t�e� �i�n� �q�u�a�l�i�t�à� �d�i�:� �S�o�c�i�e�t�à� �e� �i�m�p�r�e�s�e� �p�r�i�v�a�t�e� 
�Q�u�a�l�i�f�i�c�a�:� �L�e�g�a�l�e� �R�a�p�p�r�e�s�e�n�t�a�n�t�e� 
�E�n�t�e�/�A�z�i�e�n�d�a�:� �I�L�F� �S�R�L� 
�A�l�t�r�i� �r�i�c�h�i�e�d�e�n�t�i�:� 

�S�i�n�t�e�s�i� �o�s�s�e�r�v�a�z�i�o�n�e�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �u�n� �l�o�t�t�o� �d�i� �t�e�r�r�e�n�o� �i�n�e�d�i�f�i�c�a�t�o� �s�u� �V�i�a�l�e� �G�i�a�c�o�m�o� �P�u�c�c�i�n�i� �a�n�g�o�l�o� �V�i�a� �V�e�c�c�h�i� �P�a�r�d�i�n�i� �a� 
�S�a�n�t�'�A�n�n�a�.� 
�I�l� �P�O� �a�d�o�t�t�a�t�o� �i�d�e�n�t�i�f�i�c�a� �p�a�r�t�e� �d�e�l�l�'�a�r�e�a� �c�o�m�e�  ��"�A�r�e�e� �i�n�u�t�i�l�i�z�z�a�t�e� �d�i� �r�i�q�u�a�l�i�f�i�c�a�z�i�o�n�e� �e� �v�a�l�o�r�i�z�z�a�z�i�o�n�e� �u�r�b�a�n�a� �(�U�v�)�"� �a�r�t�.� �8�7� �d�e�l�l�e� �N�T�A�,� �l�e� �c�u�i� 
�d�i�s�c�i�p�l�i�n�a� �d�e�l�l�e� �t�r�a�s�f�o�r�m�a�z�i�o�n�i� �è� �r�i�p�o�r�t�a�t�a� �n�e�l�l�a� �S�c�h�e�d�a� �N�o�r�m�a� �U�v�.�2�.�3� �"�A�r�e�a� �i�n�u�t�i�l�i�z�z�a�t�a�/�i�n�e�d�i�f�i�c�a�t�a� �i�n� �V�i�a� �P�u�c�c�i�n�i�-�v�i�a� �v�e�c�c�h�i�a� �P�a�r�d�i�n�i� �a� 
�S�a�n�t�'�A�n�n�a�"� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�b�,� �l�a� �r�i�m�a�n�e�n�t�e� �p�a�r�t�e� �d�e�l�l�'�a�r�e�a� �d�'�o�s�s�e�r�v�a�z�i�o�n�e� �è� �i�d�e�n�t�i�f�i�c�a�t�a� �c�o�m�e� �p�a�r�t�e� �d�e�l�l�'� �"�E�d�i�f�i�c�a�t�o� �p�u�n�t�u�a�l�e� �d�i� �i�m�p�i�a�n�t�o� 
�s�t�o�r�i�c�o� �e�/�o� �d�i� �v�a�l�o�r�e� �d�o�c�u�m�e�n�t�a�l�e� �(�A�p�)�"� �a�r�t�.� �2�8� �d�e�l�l�e� �N�T�A�.� 

�L�'�o�s�s�e�r�v�a�z�i�o�n�e� �è� �n�e�l� �s�u�o� �c�o�m�p�l�e�s�s�o�:� �"�P�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�e�"� 

�P�u�n�t�o� �n�°� �1�i� 

�R�i�c�h�i�e�s�t�a�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �l�e� �s�e�g�u�e�n�t�i� �m�o�d�i�f�i�c�h�e� �a�l�l�a� �S�c�h�e�d�a� �N�o�r�m�a� �U�v�.� �2�.�3�  ��A�r�e�a� �i�n�u�t�i�l�i�z�z�a�t�a�/�i�n�e�d�i�f�i�c�a�t�a� �i�n� �V�i�a� �P�u�c�c�i�n�i�-�v�i�a� �v�e�c�c�h�i�a� 
�P�a�r�d�i�n�i� �a� �S�a�n�t�'�A�n�n�a�"� �:� 
�1�-� �l�a� �r�i�p�e�r�i�m�e�t�r�a�z�i�o�n�e� �d�e�l�l�'�a�r�e�a� �i�n�t�e�r�e�s�s�a�t�a� �d�a�l�l�a� �S�c�h�e�d�a� �N�o�r�m�a� �U�v�.� �2�.�3�,� �i�n�t�e�r�e�s�s�a�n�d�o�,� �i�n�t�e�r�a�m�e�n�t�e�,� �l�a� �s�o�l�a� �d�i� �p�r�o�p�r�i�e�t�à� �d�e�l�l�o� �s�c�r�i�v�e�n�t�e�,� �v�i�s�t�a� 
�l�a� �n�e�t�t�a� �s�e�p�a�r�a�z�i�o�n�e� �d�e�l�l�e� �d�u�e� �a�r�e�e� �a�t�t�u�a�l�m�e�n�t�e� �c�o�n�s�i�d�e�r�a�t�e� �n�e�l�l�a� �S�c�h�e�d�a� �N�o�r�m�a� �e� �c�h�e�,� �a� �d�e�t�t�a� �d�e�l�l�'�o�s�s�e�r�v�a�n�t�e�,� �n�o�n� �c�o�n�s�e�n�t�i�r�e�b�b�e�r�o� �d�i� 
�p�e�r�v�e�n�i�r�e� �a�d� �u�n� �o�r�g�a�n�i�c�o� �a�s�s�e�t�t�o� �u�r�b�a�n�i�s�t�i�c�o� �d�e�l�l�'�a�r�e�a�.� 
�2�-� �c�h�e� �p�e�r� �l�'�a�r�e�a� �i�n�t�e�r�e�s�s�a�t�a� �d�a�l�l�a� �S�c�h�e�d�a� �N�o�r�m�a�-� �r�i�p�e�r�i�m�e�t�r�a�t�a� �c�o�m�e� �d�a� �p�r�e�c�e�d�e�n�t�e� �r�i�c�h�i�e�s�t�a�-� �s�i�a� �p�r�e�v�i�s�t�a� �u�n�a� �s�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �a� 
�d�e�s�t�i�n�a�z�i�o�n�e� �e�s�c�l�u�s�i�v�a�m�e�n�t�e� �r�e�s�i�d�e�n�z�i�a�l�e�.� 
�A�n�c�h�e� �i�n� �c�a�s�o� �d�i� �n�o�n� �a�c�c�o�g�l�i�m�e�n�t�o� �d�e�l�l�e� �p�r�e�c�e�d�e�n�t�i� �r�i�c�h�i�e�s�t�e�,� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �i�n�o�l�t�r�e�:� 
�3�-� �c�h�e� �l�a� �s�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �c�o�m�m�e�r�c�i�a�l�e� �a�l� �d�e�t�t�a�g�l�i�o� �s�i�a� �i�n� �t�u�t�t�o� �r�e�a�l�i�z�z�a�b�i�l�e� �a� �d�e�s�t�i�n�a�z�i�o�n�e� �r�e�s�i�d�e�n�z�i�a�l�e�;� 
�4�-� �c�h�e�,� �i�n� �c�o�n�s�i�d�e�r�a�z�i�o�n�e� �d�e�l�l�a� �r�i�d�o�t�t�a� �s�u�p�e�r�f�i�c�i�e� �d�e�l�l�'�a�r�e�a�,� �s�i� �p�r�e�v�e�d�a� �c�o�m�e� �m�o�d�a�l�i�t�à� �d�i� �i�n�t�e�r�v�e�n�t�o� �i�l� �P�d�C� �C�o�n�v�e�n�z�i�o�n�a�t�o�;� 
�5�-� �l�'�e�l�i�m�i�n�a�z�i�o�n�e� �d�e�l� �r�i�f�e�r�i�m�e�n�t�o� �a�l� �n�u�m�e�r�o� �m�a�s�s�i�m�o� �d�e�l�l�e� �u�n�i�t�à� �r�e�s�i�d�e�n�z�i�a�l�i�,� �a�l� �f�i�n�e� �d�i� �p�o�t�e�r� �o�f�f�r�i�r�e�,� �v�i�s�t�a� �l�a� �l�i�m�i�t�a�t�a� �s�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e�,� 
�r�i�s�p�o�s�t�e� �f�l�e�s�s�i�b�i�l�i� �a�l�l�e� �e�s�i�g�e�n�z�e� �d�e�l� �m�e�r�c�a�t�o� �i�m�m�o�b�i�l�i�a�r�e�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �V�a�l�u�t�a�t�e� �l�e� �r�i�c�h�i�e�s�t�e� �f�o�r�m�u�l�a�t�e� �d�a�l�l ��o�s�s�e�r�v�a�n�t�e� �i�n� �m�e�r�i�t�o� �a�l�l�e� �p�r�e�v�i�s�i�o�n�i� �d�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e� �d�i� �c�u�i� �a�l�l�a� �S�c�h�e�d�a� 
�N�o�r�m�a� �U�v�.�2�.�3�:� 
�1�)� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�l�l�a� �r�i�c�h�i�e�s�t�a� �d�i� �r�i�p�e�r�i�m�e�t�r�a�z�i�o�n�e�,� �s�i� �r�i�t�i�e�n�e� �c�h�e� �l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e�,� �a�n�c�h�e� �i�n� �c�o�n�s�i�d�e�r�a�z�i�o�n�e� �d�e�l�l�o� �s�v�i�l�u�p�p�o� 
�l�i�m�i�t�a�t�o� �d�e�l�l ��a�r�e�a�,� �n�o�n�c�h�é� �d�e�l�l�a� �p�r�e�s�e�n�z�a� �d�e�l�l�a� �v�i�a�b�i�l�i�t�à� �e�s�i�s�t�e�n�t�e�,� �o�l�t�r�e� �c�h�e� �d�e�l�l�a� �p�r�e�v�i�s�i�o�n�e� �d�e�l�l ��a�r�e�a� �a� �p�a�r�c�h�e�g�g�i�o� �d�i� �p�r�o�g�e�t�t�o�,� �d�e�b�b�a� 
�i�n�t�e�r�e�s�s�a�r�e� �s�i�a� �l�a� �p�o�r�z�i�o�n�e� �d�e�n�o�m�i�n�a�t�a� �a�)� �s�i�a� �l�a� �p�o�r�z�i�o�n�e� �d�e�n�o�m�i�n�a�t�a� �b�)�,� �a�l� �f�i�n�e� �d�i� �p�e�r�s�e�g�u�i�r�e� �n�o�n� �s�o�l�o� �l ��o�b�i�e�t�t�i�v�o� �d�i� �c�o�m�p�l�e�t�a�m�e�n�t�o� 
�d�e�l�l ��i�n�s�e�d�i�a�m�e�n�t�o� �e�s�i�s�t�e�n�t�e�,� �m�a� �a�n�c�h�e� �i�l� �c�o�n�t�e�s�t�u�a�l�e� �i�n�c�r�e�m�e�n�t�o� �d�e�l�l�e� �d�o�t�a�z�i�o�n�i� �e� �d�e�g�l�i� �s�t�a�n�d�a�r�d� �p�u�b�b�l�i�c�i� �d�e�l� �q�u�a�r�t�i�e�r�e� �S�a�n�t ��A�n�n�a�.� �L�a� 
�r�i�c�h�i�e�s�t�a� �è� �p�e�r�t�a�n�t�o� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�;� 
�2�-� �3�)� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�l�l�a� �r�i�c�h�i�e�s�t�a� �d�e�l�l�a� �s�o�l�a� �c�a�t�e�g�o�r�i�a� �f�u�n�z�i�o�n�a�l�e� �r�e�s�i�d�e�n�z�i�a�l�e� �c�o�m�e� �u�n�i�c�a� �c�a�t�e�g�o�r�i�a� �f�u�n�z�i�o�n�a�l�e� �a�m�m�e�s�s�a�,� �o� �a�n�c�h�e� �c�o�m�e� 
�a�l�t�e�r�n�a�t�i�v�a� �a�l�l�a� �f�u�n�z�i�o�n�e� �c�o�m�m�e�r�c�i�a�l�e� �a�l� �d�e�t�t�a�g�l�i�o�,� �s�i� �p�r�o�p�o�n�e� �l�a� �m�o�d�i�f�i�c�a� �d�e�l�l�a� �s�c�h�e�d�a� �n�o�r�m�a� �U�v�.�2�.�3�,� �i�n�s�e�r�e�n�d�o� �l�a� �p�o�s�s�i�b�i�l�i�t�à� �d�i� �r�e�a�l�i�z�z�a�r�e� �l�a� 
�S�u�p�e�r�t�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �C�o�m�m�e�r�c�i�a�l�e� �a�l� �d�e�t�t�a�g�l�i�o� �(�1�0�0� �m�q�)�,� �i�n� �t�u�t�t�o� �o� �i�n� �p�a�r�t�e�,� �a�n�c�h�e� �a� �d�e�s�t�i�n�a�z�i�o�n�e� �R�e�s�i�d�e�n�z�i�a�l�e� �o�l�t�r�e� �c�h�e� �a� �d�e�s�t�i�n�a�z�i�o�n�e� 
�D�i�r�e�z�i�o�n�a�l�e� �e� �d�i� �s�e�r�v�i�z�i�o�,� �c�o�m�e� �p�r�e�v�i�s�t�o� �d�a�l� �P�O� �a�d�o�t�t�a�t�o�,� �e� �f�e�r�m�o� �r�e�s�t�a�n�d�o� �i�l� �l�i�m�i�t�e� �m�a�s�s�i�m�o� �d�i� �s�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �m�a�s�s�i�m�a�.� 
�C�o�n�s�e�g�u�e�n�t�e�m�e�n�t�e� �v�e�r�r�a�n�n�o� �m�o�d�i�f�i�c�a�t�i� �i� �r�e�l�a�t�i�v�i� �e�l�a�b�o�r�a�t�i� �d�i� �q�u�a�d�r�o� �v�a�l�u�t�a�t�i�v�o� �e� �p�r�o�g�e�t�t�u�a�l�e� �(�Q�V�.�I�,� �Q�V�.�l�.�a�,� �Q�P�.�I�V�b� �e� �Q�P�.�V�)�.� �I�n� 
�c�o�n�s�i�d�e�r�a�z�i�o�n�e� �d�i� �q�u�a�n�t�o� �s�u�d�d�e�t�t�o� �s�i� �r�i�t�i�e�n�e� �l�a� �p�r�e�s�e�n�t�e� �r�i�c�h�i�e�s�t�a� �a�c�c�o�g�l�i�b�i�l�e�;� 
�4�)� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�l�l�a� �r�i�c�h�i�e�s�t�a� �d�i� �P�d�C� �c�o�n�v�e�n�z�i�o�n�a�t�o� �c�o�m�e� �m�o�d�a�l�i�t�à� �a�t�t�u�a�t�i�v�a� �d�e�l�l�a� �s�c�h�e�d�a� �n�o�r�m�a� �o�g�g�e�t�t�o� �d ��o�s�s�e�r�v�a�z�i�o�n�e�,� �c�o�n�s�i�d�e�r�a�t�o� �c�h�e� 
�t�a�l�i� �a�r�e�e� �r�i�s�u�l�t�a�n�o� �i�n� �s�t�r�e�t�t�o� �r�a�p�p�o�r�t�o� �c�o�n� �i�l� �c�o�n�t�e�r�m�i�n�e� �t�e�s�s�u�t�o� �u�r�b�a�n�o� �e� �c�h�e� �l�a� �p�r�e�v�i�s�i�o�n�e� �è� �f�i�n�a�l�i�z�z�a�t�a� �a�n�c�h�e� �a�l� �c�o�n�t�e�s�t�u�a�l�e� �i�n�c�r�e�m�e�n�t�o� 
�d�e�g�l�i� �s�p�a�z�i� �p�u�b�b�l�i�c�i� �e� �d�e�g�l�i� �s�t�a�n�d�a�r�d� �u�r�b�a�n�i�s�t�i�c�i� �a� �s�e�r�v�i�z�i�o� �d�e�l� �q�u�a�r�t�i�e�r�e� �S�a�n�t ��A�n�n�a�,� �s�i� �r�i�t�i�e�n�e� �c�h�e� �l�o� �s�t�r�u�m�e�n�t�o� �a�t�t�u�a�t�i�v�o� �p�i�ù� �i�d�o�n�e�o� �s�i�a� �i�l� 
�P�r�o�g�e�t�t�o� �U�n�i�t�a�r�i�o� �C�o�n�v�e�n�z�i�o�n�a�t�o� �(�P�U�C�)�.� �L�a� �r�i�c�h�i�e�s�t�a� �è� �p�e�r�t�a�n�t�o� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�;� 
�5�)� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�l�l�a� �r�i�c�h�i�e�s�t�a� �d�i� �e�l�i�m�i�n�a�z�i�o�n�e� �d�e�l� �r�i�f�e�r�i�m�e�n�t�o� �a�l�l�e� �u�n�i�t�à� �i�m�m�o�b�i�l�i�a�r�i� �m�a�s�s�i�m�e� �a�m�m�e�s�s�e� �n�e�l�l ��a�r�e�a� �d�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e�,� 
�c�o�n�s�i�d�e�r�a�t�a� �l�a� �n�e�c�e�s�s�i�t�à� �d�i� �c�o�n�t�r�o�l�l�o� �d�e�l� �c�a�r�i�c�o� �u�r�b�a�n�i�s�t�i�c�o� �g�e�n�e�r�a�t�o� �d�a�l�l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e�,� �e� �f�e�r�m�o� �r�e�s�t�a�n�d�o� �i�l� �p�e�r�s�e�g�u�i�m�e�n�t�o� 
�d�e�l�l ��o�b�i�e�t�t�i�v�o� �d�i� �u�n ��e�l�e�v�a�t�a� �q�u�a�l�i�t�à� �d�e�g�l�i� �s�t�a�n�d�a�r�d� �a�b�i�t�a�t�i�v�i� �r�e�s�i�d�e�n�z�i�a�l�i�,� �s�i� �r�i�t�i�e�n�e� �a�l�t�r�e�s�ì� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e� �l�a� �p�r�e�s�e�n�t�e� �r�i�c�h�i�e�s�t�a�.� 
�C�o�n�s�i�d�e�r�a�t�o� �q�u�a�n�t�o� �s�u�d�d�e�t�t�o� �s�i� �r�i�t�i�e�n�e� �c�o�m�p�l�e�s�s�i�v�a�m�e�n�t�e� �p�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�e� �l�a� �p�r�e�s�e�n�t�e� �o�s�s�e�r�v�a�z�i�o�n�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �P�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�e

�M�o�d�i�f�i�c�a�t�a� �a� �s�e�g�u�i�t�o� �d�e�l�l�'�a�c�c�o�g�l�i�m�e�n�t�o� �d�e�l�l�'�e�m�e�n�d�a�m�e�n�t�o� �p�r�e�s�e�n�t�a�t�o� �d�a�l� �P�r�e�s�i�d�e�n�t�e� �d�e�l�l�a� �C�o�m�m�i�s�s�i�o�n�e� �U�r�b�a�n�i�s�t�i�c�a� �L�o�r�e�n�z�o� �D�e�l� �B�a�r�g�a�,� 
�c�o�m�e� �d�a� �D�.�C�.�C�.� �n�.� �5�6�/�2�0�2�4� 

�C�O�M�U�N�E� �d�i� �L�U�C�C�A� �-� �U�.�O�.� �1�0�.�1� �S�t�r�u�m�e�n�t�i� �U�r�b�a�n�i�s�t�i�c�i� �P�a�g�.� �7�3� �d�i� �1�2�0� 

�O�s�s�e�r�v�a�z�i�o�n�e� �n�°� �2�5�9� 
�d�a�t�a� �d�i� �a�r�r�i�v�o� �i�l� �0�2�-�0�2�-�2�0�2�2� �-� �P�r�o�t�.� �n�°� �0�0�1�6�7�1�4�_�2�0�2�2� �d�e�l� �0�3�-�0�2�-�2�0�2�2� �-� �P�r�e�s�e�n�t�a�z�i�o�n�e�:� �n�e�i� �t�e�r�m�i�n�i� 

�D�a�t�i� �g�e�n�e�r�a�l�i� �s�u�l�l�'�o�s�s�e�r�v�a�z�i�o�n�e� 

�N�o�m�e�:� �G�I�U�S�E�P�P�E� 
�C�o�g�n�o�m�e�:� �I�P�P�O�L�I�T�O� 
�S�o�g�g�e�t�t�o� �o�s�s�e�r�v�a�n�t�e� �i�n� �q�u�a�l�i�t�à� �d�i�:� �S�o�c�i�e�t�à� �e� �i�m�p�r�e�s�e� �p�r�i�v�a�t�e� 
�Q�u�a�l�i�f�i�c�a�:� �L�e�g�a�l�e� �R�a�p�p�r�e�s�e�n�t�a�n�t�e� 
�E�n�t�e�/�A�z�i�e�n�d�a�:� �I�L�F� �S�R�L� 
�A�l�t�r�i� �r�i�c�h�i�e�d�e�n�t�i�:� 

�S�i�n�t�e�s�i� �o�s�s�e�r�v�a�z�i�o�n�e�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �u�n� �l�o�t�t�o� �d�i� �t�e�r�r�e�n�o� �i�n�e�d�i�f�i�c�a�t�o� �s�u� �V�i�a�l�e� �G�i�a�c�o�m�o� �P�u�c�c�i�n�i� �a�n�g�o�l�o� �V�i�a� �V�e�c�c�h�i� �P�a�r�d�i�n�i� �a� 
�S�a�n�t�'�A�n�n�a�.� 
�I�l� �P�O� �a�d�o�t�t�a�t�o� �i�d�e�n�t�i�f�i�c�a� �p�a�r�t�e� �d�e�l�l�'�a�r�e�a� �c�o�m�e� �"�A�r�e�e� �i�n�u�t�i�l�i�z�z�a�t�e� �d�i� �r�i�q�u�a�l�i�f�i�c�a�z�i�o�n�e� �e� �v�a�l�o�r�i�z�z�a�z�i�o�n�e� �u�r�b�a�n�a� �(�U�v�)�"� �a�r�t�.� �8�7� �d�e�l�l�e� �N�T�A�,� �l�e� �c�u�i� 
�d�i�s�c�i�p�l�i�n�a� �d�e�l�l�e� �t�r�a�s�f�o�r�m�a�z�i�o�n�i� �è� �r�i�p�o�r�t�a�t�a� �n�e�l�l�a� �S�c�h�e�d�a� �N�o�r�m�a� �U�v�.�2�.�3� �"�A�r�e�a� �i�n�u�t�i�l�i�z�z�a�t�a�/�i�n�e�d�i�f�i�c�a�t�a� �i�n� �V�i�a� �P�u�c�c�i�n�i�-�v�i�a� �v�e�c�c�h�i�a� �P�a�r�d�i�n�i� �a� 
�S�a�n�t�'�A�n�n�a�"� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�b�,� �l�a� �r�i�m�a�n�e�n�t�e� �p�a�r�t�e� �d�e�l�l�'�a�r�e�a� �d�'�o�s�s�e�r�v�a�z�i�o�n�e� �è� �i�d�e�n�t�i�f�i�c�a�t�a� �c�o�m�e� �p�a�r�t�e� �d�e�l�l�'� �"�E�d�i�f�i�c�a�t�o� �p�u�n�t�u�a�l�e� �d�i� �i�m�p�i�a�n�t�o� 
�s�t�o�r�i�c�o� �e�/�o� �d�i� �v�a�l�o�r�e� �d�o�c�u�m�e�n�t�a�l�e� �(�A�p�)�"� �a�r�t�.� �2�8� �d�e�l�l�e� �N�T�A�.� 

�L�'�o�s�s�e�r�v�a�z�i�o�n�e� �è� �n�e�l� �s�u�o� �c�o�m�p�l�e�s�s�o�:� �"�P�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�e�"� 

�P�u�n�t�o� �n�°� �1�i� 

�R�i�c�h�i�e�s�t�a�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �l�e� �s�e�g�u�e�n�t�i� �m�o�d�i�f�i�c�h�e� �a�l�l�a� �S�c�h�e�d�a� �N�o�r�m�a� �U�v�.� �2�.�3�  ��A�r�e�a� �i�n�u�t�i�l�i�z�z�a�t�a�/�i�n�e�d�i�f�i�c�a�t�a� �i�n� �V�i�a� �P�u�c�c�i�n�i�-�v�i�a� �v�e�c�c�h�i�a� 
�P�a�r�d�i�n�i� �a� �S�a�n�t�'�A�n�n�a�"� �:� 
�1�-� �l�a� �r�i�p�e�r�i�m�e�t�r�a�z�i�o�n�e� �d�e�l�l�'�a�r�e�a� �i�n�t�e�r�e�s�s�a�t�a� �d�a�l�l�a� �S�c�h�e�d�a� �N�o�r�m�a� �U�v�.� �2�.�3�,� �i�n�t�e�r�e�s�s�a�n�d�o�,� �i�n�t�e�r�a�m�e�n�t�e�,� �l�a� �s�o�l�a� �d�i� �p�r�o�p�r�i�e�t�à� �d�e�l�l�o� �s�c�r�i�v�e�n�t�e�,� �v�i�s�t�a� 
�l�a� �n�e�t�t�a� �s�e�p�a�r�a�z�i�o�n�e� �d�e�l�l�e� �d�u�e� �a�r�e�e� �a�t�t�u�a�l�m�e�n�t�e� �c�o�n�s�i�d�e�r�a�t�e� �n�e�l�l�a� �S�c�h�e�d�a� �N�o�r�m�a� �e� �c�h�e�,� �a� �d�e�t�t�a� �d�e�l�l�'�o�s�s�e�r�v�a�n�t�e�,� �n�o�n� �c�o�n�s�e�n�t�i�r�e�b�b�e�r�o� �d�i� 
�p�e�r�v�e�n�i�r�e� �a�d� �u�n� �o�r�g�a�n�i�c�o� �a�s�s�e�t�t�o� �u�r�b�a�n�i�s�t�i�c�o� �d�e�l�l�'�a�r�e�a�.� 
�2�-� �c�h�e� �p�e�r� �l�'�a�r�e�a� �i�n�t�e�r�e�s�s�a�t�a� �d�a�l�l�a� �S�c�h�e�d�a� �N�o�r�m�a�-� �r�i�p�e�r�i�m�e�t�r�a�t�a� �c�o�m�e� �d�a� �p�r�e�c�e�d�e�n�t�e� �r�i�c�h�i�e�s�t�a�-� �s�i�a� �p�r�e�v�i�s�t�a� �u�n�a� �s�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �a� 
�d�e�s�t�i�n�a�z�i�o�n�e� �e�s�c�l�u�s�i�v�a�m�e�n�t�e� �r�e�s�i�d�e�n�z�i�a�l�e�.� 
�A�n�c�h�e� �i�n� �c�a�s�o� �d�i� �n�o�n� �a�c�c�o�g�l�i�m�e�n�t�o� �d�e�l�l�e� �p�r�e�c�e�d�e�n�t�i� �r�i�c�h�i�e�s�t�e�,� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �i�n�o�l�t�r�e�:� 
�3�-� �c�h�e� �l�a� �s�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �c�o�m�m�e�r�c�i�a�l�e� �a�l� �d�e�t�t�a�g�l�i�o� �s�i�a� �i�n� �t�u�t�t�o� �r�e�a�l�i�z�z�a�b�i�l�e� �a� �d�e�s�t�i�n�a�z�i�o�n�e� �r�e�s�i�d�e�n�z�i�a�l�e�;� 
�4�-� �c�h�e�,� �i�n� �c�o�n�s�i�d�e�r�a�z�i�o�n�e� �d�e�l�l�a� �r�i�d�o�t�t�a� �s�u�p�e�r�f�i�c�i�e� �d�e�l�l�'�a�r�e�a�,� �s�i� �p�r�e�v�e�d�a� �c�o�m�e� �m�o�d�a�l�i�t�à� �d�i� �i�n�t�e�r�v�e�n�t�o� �i�l� �P�d�C� �C�o�n�v�e�n�z�i�o�n�a�t�o�;� 
�5�-� �l�'�e�l�i�m�i�n�a�z�i�o�n�e� �d�e�l� �r�i�f�e�r�i�m�e�n�t�o� �a�l� �n�u�m�e�r�o� �m�a�s�s�i�m�o� �d�e�l�l�e� �u�n�i�t�à� �r�e�s�i�d�e�n�z�i�a�l�i�,� �a�l� �f�i�n�e� �d�i� �p�o�t�e�r� �o�f�f�r�i�r�e�,� �v�i�s�t�a� �l�a� �l�i�m�i�t�a�t�a� �s�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e�,� 
�r�i�s�p�o�s�t�e� �f�l�e�s�s�i�b�i�l�i� �a�l�l�e� �e�s�i�g�e�n�z�e� �d�e�l� �m�e�r�c�a�t�o� �i�m�m�o�b�i�l�i�a�r�e�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �V�a�l�u�t�a�t�e� �l�e� �r�i�c�h�i�e�s�t�e� �f�o�r�m�u�l�a�t�e� �d�a�l�l ��o�s�s�e�r�v�a�n�t�e� �i�n� �m�e�r�i�t�o� �a�l�l�e� �p�r�e�v�i�s�i�o�n�i� �d�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e� �d�i� �c�u�i� �a�l�l�a� �S�c�h�e�d�a� 
�N�o�r�m�a� �U�v�.�2�.�3�:� 
�1�)� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�l�l�a� �r�i�c�h�i�e�s�t�a� �d�i� �r�i�p�e�r�i�m�e�t�r�a�z�i�o�n�e�,� �s�i� �r�i�t�i�e�n�e� �c�h�e� �l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e�,� �a�n�c�h�e� �i�n� �c�o�n�s�i�d�e�r�a�z�i�o�n�e� �d�e�l�l�o� �s�v�i�l�u�p�p�o� 
�l�i�m�i�t�a�t�o� �d�e�l�l ��a�r�e�a�,� �n�o�n�c�h�é� �d�e�l�l�a� �p�r�e�s�e�n�z�a� �d�e�l�l�a� �v�i�a�b�i�l�i�t�à� �e�s�i�s�t�e�n�t�e�,� �o�l�t�r�e� �c�h�e� �d�e�l�l�a� �p�r�e�v�i�s�i�o�n�e� �d�e�l�l ��a�r�e�a� �a� �p�a�r�c�h�e�g�g�i�o� �d�i� �p�r�o�g�e�t�t�o�,� �d�e�b�b�a� 
�i�n�t�e�r�e�s�s�a�r�e� �s�i�a� �l�a� �p�o�r�z�i�o�n�e� �d�e�n�o�m�i�n�a�t�a� �a�)� �s�i�a� �l�a� �p�o�r�z�i�o�n�e� �d�e�n�o�m�i�n�a�t�a� �b�)�,� �a�l� �f�i�n�e� �d�i� �p�e�r�s�e�g�u�i�r�e� �n�o�n� �s�o�l�o� �l ��o�b�i�e�t�t�i�v�o� �d�i� �c�o�m�p�l�e�t�a�m�e�n�t�o� 
�d�e�l�l ��i�n�s�e�d�i�a�m�e�n�t�o� �e�s�i�s�t�e�n�t�e�,� �m�a� �a�n�c�h�e� �i�l� �c�o�n�t�e�s�t�u�a�l�e� �i�n�c�r�e�m�e�n�t�o� �d�e�l�l�e� �d�o�t�a�z�i�o�n�i� �e� �d�e�g�l�i� �s�t�a�n�d�a�r�d� �p�u�b�b�l�i�c�i� �d�e�l� �q�u�a�r�t�i�e�r�e� �S�a�n�t ��A�n�n�a�.� �L�a� 
�r�i�c�h�i�e�s�t�a� �è� �p�e�r�t�a�n�t�o� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�;� 
�2�-� �3�)� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�l�l�a� �r�i�c�h�i�e�s�t�a� �d�e�l�l�a� �s�o�l�a� �c�a�t�e�g�o�r�i�a� �f�u�n�z�i�o�n�a�l�e� �r�e�s�i�d�e�n�z�i�a�l�e� �c�o�m�e� �u�n�i�c�a� �c�a�t�e�g�o�r�i�a� �f�u�n�z�i�o�n�a�l�e� �a�m�m�e�s�s�a�,� �o� �a�n�c�h�e� �c�o�m�e� 
�a�l�t�e�r�n�a�t�i�v�a� �a�l�l�a� �f�u�n�z�i�o�n�e� �c�o�m�m�e�r�c�i�a�l�e� �a�l� �d�e�t�t�a�g�l�i�o�,� �s�i� �p�r�o�p�o�n�e� �l�a� �m�o�d�i�f�i�c�a� �d�e�l�l�a� �s�c�h�e�d�a� �n�o�r�m�a� �U�v�.�2�.�3�,� �i�n�s�e�r�e�n�d�o� �l�a� �p�o�s�s�i�b�i�l�i�t�à� �d�i� �r�e�a�l�i�z�z�a�r�e� �l�a� 
�S�u�p�e�r�t�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �C�o�m�m�e�r�c�i�a�l�e� �a�l� �d�e�t�t�a�g�l�i�o� �(�1�0�0� �m�q�)�,� �i�n� �t�u�t�t�o� �o� �i�n� �p�a�r�t�e�,� �a�n�c�h�e� �a� �d�e�s�t�i�n�a�z�i�o�n�e� �R�e�s�i�d�e�n�z�i�a�l�e� �o�l�t�r�e� �c�h�e� �a� �d�e�s�t�i�n�a�z�i�o�n�e� 
�D�i�r�e�z�i�o�n�a�l�e� �e� �d�i� �s�e�r�v�i�z�i�o�,� �c�o�m�e� �p�r�e�v�i�s�t�o� �d�a�l� �P�O� �a�d�o�t�t�a�t�o�,� �e� �f�e�r�m�o� �r�e�s�t�a�n�d�o� �i�l� �l�i�m�i�t�e� �m�a�s�s�i�m�o� �d�i� �s�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �m�a�s�s�i�m�a�.� 
�C�o�n�s�e�g�u�e�n�t�e�m�e�n�t�e� �v�e�r�r�a�n�n�o� �m�o�d�i�f�i�c�a�t�i� �i� �r�e�l�a�t�i�v�i� �e�l�a�b�o�r�a�t�i� �d�i� �q�u�a�d�r�o� �v�a�l�u�t�a�t�i�v�o� �e� �p�r�o�g�e�t�t�u�a�l�e� �(�Q�V�.�I�,� �Q�V�.�l�.�a�,� �Q�P�.�I�V�b� �e� �Q�P�.�V�)�.� �I�n� 
�c�o�n�s�i�d�e�r�a�z�i�o�n�e� �d�i� �q�u�a�n�t�o� �s�u�d�d�e�t�t�o� �s�i� �r�i�t�i�e�n�e� �l�a� �p�r�e�s�e�n�t�e� �r�i�c�h�i�e�s�t�a� �a�c�c�o�g�l�i�b�i�l�e�;� 
�4�)� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�l�l�a� �r�i�c�h�i�e�s�t�a� �d�i� �P�d�C� �c�o�n�v�e�n�z�i�o�n�a�t�o� �c�o�m�e� �m�o�d�a�l�i�t�à� �a�t�t�u�a�t�i�v�a� �d�e�l�l�a� �s�c�h�e�d�a� �n�o�r�m�a� �o�g�g�e�t�t�o� �d ��o�s�s�e�r�v�a�z�i�o�n�e�,� �c�o�n�s�i�d�e�r�a�t�o� �c�h�e� 
�t�a�l�i� �a�r�e�e� �r�i�s�u�l�t�a�n�o� �i�n� �s�t�r�e�t�t�o� �r�a�p�p�o�r�t�o� �c�o�n� �i�l� �c�o�n�t�e�r�m�i�n�e� �t�e�s�s�u�t�o� �u�r�b�a�n�o� �e� �c�h�e� �l�a� �p�r�e�v�i�s�i�o�n�e� �è� �f�i�n�a�l�i�z�z�a�t�a� �a�n�c�h�e� �a�l� �c�o�n�t�e�s�t�u�a�l�e� �i�n�c�r�e�m�e�n�t�o� 
�d�e�g�l�i� �s�p�a�z�i� �p�u�b�b�l�i�c�i� �e� �d�e�g�l�i� �s�t�a�n�d�a�r�d� �u�r�b�a�n�i�s�t�i�c�i� �a� �s�e�r�v�i�z�i�o� �d�e�l� �q�u�a�r�t�i�e�r�e� �S�a�n�t ��A�n�n�a�,� �s�i� �r�i�t�i�e�n�e� �c�h�e� �l�o� �s�t�r�u�m�e�n�t�o� �a�t�t�u�a�t�i�v�o� �p�i�ù� �i�d�o�n�e�o� �s�i�a� �i�l� 
�P�r�o�g�e�t�t�o� �U�n�i�t�a�r�i�o� �C�o�n�v�e�n�z�i�o�n�a�t�o� �(�P�U�C�)�.� �L�a� �r�i�c�h�i�e�s�t�a� �è� �p�e�r�t�a�n�t�o� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�;� 
�5�)� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�l�l�a� �r�i�c�h�i�e�s�t�a� �d�i� �e�l�i�m�i�n�a�z�i�o�n�e� �d�e�l� �r�i�f�e�r�i�m�e�n�t�o� �a�l�l�e� �u�n�i�t�à� �i�m�m�o�b�i�l�i�a�r�i� �m�a�s�s�i�m�e� �a�m�m�e�s�s�e� �n�e�l�l ��a�r�e�a� �d�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e�,� 
�c�o�n�s�i�d�e�r�a�t�a� �l�a� �n�e�c�e�s�s�i�t�à� �d�i� �c�o�n�t�r�o�l�l�o� �d�e�l� �c�a�r�i�c�o� �u�r�b�a�n�i�s�t�i�c�o� �g�e�n�e�r�a�t�o� �d�a�l�l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e�,� �e� �f�e�r�m�o� �r�e�s�t�a�n�d�o� �i�l� �p�e�r�s�e�g�u�i�m�e�n�t�o� 
�d�e�l�l ��o�b�i�e�t�t�i�v�o� �d�i� �u�n ��e�l�e�v�a�t�a� �q�u�a�l�i�t�à� �d�e�g�l�i� �s�t�a�n�d�a�r�d� �a�b�i�t�a�t�i�v�i� �r�e�s�i�d�e�n�z�i�a�l�i�,� �s�i� �r�i�t�i�e�n�e� �a�l�t�r�e�s�ì� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e� �l�a� �p�r�e�s�e�n�t�e� �r�i�c�h�i�e�s�t�a�.� 
�C�o�n�s�i�d�e�r�a�t�o� �q�u�a�n�t�o� �s�u�d�d�e�t�t�o� �s�i� �r�i�t�i�e�n�e� �c�o�m�p�l�e�s�s�i�v�a�m�e�n�t�e� �p�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�e� �l�a� �p�r�e�s�e�n�t�e� �o�s�s�e�r�v�a�z�i�o�n�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �P�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�e
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $1'5($

&RJQRPH� � 025277,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0,5(//$�)(55$17,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ OD�ULFKLHVWD�GL�PRGLILFD�GHO�FRPPD���SXQWR������UHODWLYR�DOO H�&DWHJRULH�GL�LQWHUYHQWR�SHU�JOL

(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR��GHOO
DUW����ƒ �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S�� ƒGHOOH�17$��HODERUDWR�43��,9��1HO�IRUPXODUH

O
RVVHUYD]LRQH��O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�DO�XQ�IDEE ULFDWR�GL�LPSLDQWR�VWRULFR�LQ�9LD�GL�$UVLQD��$UVLQD��H�ULFDGHQWH�� QHOO
DPELWR�GHO

32�DGRWWDWR�QHOOHƒ �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(���ƒ DUW�����GHOOH�17$��ULFRPSUHVR�LQROWUH�QHLƒ �3DHVDJJL�GHOOH�DUHH

DJULFROH�H�IRUHVWDOL�GL�YDORUH�ƒ DUW�����GHOOH�17$�H�FODVVLILFDWR�FRPHƒ �(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� ��OH�FXL�FDWHJRULH�GL�LQWHUYHQWR

DPPHVVH�VRQR�ULSRUWDWH�DOO
DUW�����FRPPD���SXQWR������>1�%��/
RVVH UYD]LRQH��QHL�FRQWHQXWL��Ë�LGHQWLFD�DOOH�RVVHUYD]LRQL�1����� �H�����

SUHVHQWDWH�GDO�PHGHVLPR�RVVHUYDQWH��DQFRUFKÌ�ULIHULWH�D�GLYHUVL�IDE EULFDWL@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�GHO�FRPPD���SXQWR�����GHOO
DUW����ƒGHOOH�17$�� HODERUDWR�43��,9��UHODWLYR�DOO
ƒ �(GLILFDWR

SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S�� ƒFRQVHQWHQGR�QHO�FDVR�GL�IDEEULFDWL�FODVVLILFDWL�FRPH��(GLILFL�SX QWXDOL�GL�LPSLDQWR�VWRULFR��FRQ�DOWH]]H

LQWHUQH�WDOL�GD�FRQVHQWLUOR�R�LQ�SUHVHQ]D�GL�VXSHUILFL�DFFHVVRULH� SULYH�GL�SUHJLR�GL�DPPHWWHUH�OD�SRVVLELOLWÃ�GL�HVHJXLUH�DOO
LQ WHUQR�GHOOD

VDJRPD�LQWHUYHQWL�FRPH�O
LQVHULPHQWR�GL�QXRYL�VRODL�R�OD�GHPRO L]LRQH�GL�VFDOH�LQWHUQH�SULYH�GL�SUHJLR��H�FKH�JHQHUDQR�LQFUHPH QWL�GL

VXSHUILFLH�HGLILFDWD�H�GL�YROXPH�HGLILFDWR��FKH�DO�PRPHQWR� QRQ�VRQR�SUHYLVWL�

/
RVVHUYDQWH�IRUPXOD�WDOH�ULFKLHVWD�DO�ILQH�GL�FRQVHQWLUH�RSHUH �FKH�QRQ�FRPSRUWDQR�LO�FRQVXPR�GL�VXROR�H�FKH��DO�FRQWHPSR��SH UPHWWHUHEEH

LO�UHFXSHUR�ULTXDOLILFD]LRQH�GHO�3((�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL� ULOHYD�FKH�O
DUW����FRPPD�����LQHUHQWH�JOL��(GLILFL

SXQWXDOL�GL�LPSLDQWR�VWRULFR���DQFRUFKÌ�QRQ�HVSOLFLWDPHQWH�VSH FLILFDWR��FRQVHQWH�O
DPSOLDPHQWR�GHOOD�6XSHUILFLH�HGLILFDELOH ��R�HGLILFDWD��6(

DOO
LQWHUQR�GHOOD�VDJRPD�HVLVWHQWH�H�QHO�ULVSHWWR�GHO�YROXPH �WRWDOH�R�YROXPHWULD�FRPSOHVVLYD��97RW��LQ�TXDQWR�LPSOLFLWDPHQ WH�DPPHVVH

QHOOH�FDWHJRULH�GL�LQWHUYHQWR�LQGLFDWH�GDO�32��DL�VHQVL�GHJ OL�DUWW����������GHOOD�/�5�����������IHUPR�UHVWDQGR�OH�SUH VFUL]LRQL�FRQWHQXWH�QHO

FRPPD���GHO�PHGHVLPR�DUWLFROR�FKH�SUHFOXGRQR�O
LQWHUYHQWR�VSHFLILFR �FLWDWR�GDOO
RVVHUYDQWH�LQHUHQWH�OD�UHDOL]]D]LRQH�GL�QXRYL�VROD L��LQ

TXDQWR�VL�SUHVFULYH�QHJOL�LQWHUYHQWL�HGLOL]L�FRPSRUWDQWL�OD�PRGL ILFD�GHJOL�RUL]]RQWDPHQWL��LO�PDQWHQLPHQWR�GHOOD�SDUWLWXUD�H�G HO�GLVHJQR�GHJOL

DO]DWL��7DOH�OLPLWD]LRQH�WURYD�LO�VXR�IRQGDPHQWR�QHOOD�WXW HOD�GHJOL�LPPRELOL�GL�SDUWLFRODUH�ULOHYDQ]D�VWRULFD��LQ�FXL�GH Y
HVVHUH�SUHVHUYDWR�QRQ

VROR�O
DVSHWWR�HVWHULRUH�PD�DQFKH�JOL�HOHPHQWL�FRVWLWXWLYL�H�L GHQWLWDUL�LQWHUQL�FDUDWWHUL]]DQWL�GHOO
DVVHWWR�RULJLQDULR��3HUW DQWR�OD�ULFKLHVWD�ULVXOWD

JLÃ�VRGGLVIDWWD�SHU�JOL�LQWHUYHQWL�HQWUR�VDJRPD�QRQ�FRPSRUWDQW L�LQFUHPHQWL�YROXPHWULFL��H�QRQ�DFFRJOLELOH�SHU�O
XOWHULRUH�TXH VLWR�

&RPSOHVVLYDPHQWH�VL�ULWLHQH�O
RVVHUYD]LRQH�SDU]LDOPHQWH�DFFRJOLELO H�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $1'5($

&RJQRPH� � 025277,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0,5(//$�)(55$17,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ OD�ULFKLHVWD�GL�PRGLILFD�GHO�FRPPD���GHOO
DUW�����ƒUHODWLYR�DOOH�&DWHJR ULH�GL�LQWHUYHQWR

GHLƒ �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��YLOOH��$Y�� ƒGHOOH�17$��HODERUDWR�43��,9��1HO�IRUPXODUH�O
RVVHUYD]LRQH��O
RVVHU YDQWH�ID

VSHFLILFR�ULIHULPHQWR�D�9LOOD�*LXUODQL��H[�3DUHQVL��LQ�9LD�GL�$UV LQD��$UVLQD��,O�32�DGRWWDWR�LGHQWLILFD�OD�YLOOD�H�OH�DUHH�DG�HVVD�FRQQH VVH�FRPH

�7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��YLOOH���1Y�� ��DUW�����GHOOH�17$��FRQ�6FKHGD�GL�'HWWDJOLR�9�������9LOOD�*LXUODQL��H[�3DUHQ VL�

/
DUW�����GHOOH�17$�ULPDQGD��SHU�OH�GLVSRVL]LRQL�QRUPDWLYH�DOO
DUW��� ���LQ�UDJLRQH�GHOOH�DQDORJKH�FDUDWWHULVWLFKH�FRVWUXWWLYH�H�WLSRORJL FKH�ƒ�/D

YLOOD�ULFDGH�LQROWUHƒQHLƒ �3DHVDJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL�YDORUH�ƒ DUW�����GHOOH�17$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ OD�PRGLILFD�GHO�FRPPD���GHOO
DUW�����ƒUHODWLYR�DOOH�&DWHJRULH�GL�LQWHU YHQWR�GHLƒ �7LSL�LQVHGLDWLYL�GL�YDORUH

VWRULFR�GRFXPHQWDOH��YLOOH��$Y�� ƒDPPHWWHQGR�WUD�JOL�LQWHUYHQWL�DPPHVVL�OD��ULVWUXWWXUD]LRQH�HGLOL]LD �FRQVHUYDWLYD��OLPLWDWDPHQWH�DL�VROL

IDEEULFDWL�QRQ�YLQFRODWL�GLUHWWDPHQWH�H�DOOH�VROH�SRU]LRQL�GL�HGLI LFLR�DFFHVVRULH�GHOOD�YLOOD���QRQ�QRELOL���SRUWD�DG�HVHPSLR��S LDQL�GHVWLQDWL�DOOD

VHUYLWÜ�H�R�DO�ULPHVVDJJLR�GHOOH�SURYYLVWH��VHPLQWHUUDWL��VRIILWWH���D �VHJXLWR�GHO�SDUHUH�GHOOD�&RPPLVVLRQH�$PELHQWDOH�R�GRFXPHQWDQGR

O
DVVHQ]D�GL�GHFRUD]LRQL�HOHPHQWL�GL�SUHJLR�H�GLPRVWUDQGR�OD�V DOYDJXDUGLD�GHJOL�HOHPHQWL�VWUXWWXUDOL�H�DUFKLWHWWRQLFL�GL�YDORU H�QHOOD�SRU]LRQH

FRQ�YDORUH�VWRULFR��DUFKLWHWWRQLFR���QRELOH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��LO�32�GHILQLVFH�OH�F DWHJRULH�GL�LQWHUYHQWR�ILQDOL]]DWH�DOOD�WXWHOD�GHL

FDUDWWHUL�GLVWLQWLYL�GHO�WLSR�HGLOL]LR�GL�LPSLDQWR�VWRULFR�SUHVHUY DQGR�QRQ�VROR�O
DVSHWWR�HVWHULRUH�PD�DQFKH�JOL�LQWHUQL��JOL�HOHPHQ WL�FRVWLWXWLYL�H

LGHQWLWDUL�FDUDWWHUL]]DQWL�GHOO
DVVHWWR�RULJLQDULR��6L�ULWLHQH�S HUWDQWR�QRQ�FRHUHQWH�FRQ�JOL�RELHWWLYL�GL�WXWHOD�GHL�FDUDWWHUL�VWRULF L�GLVWLQWLYL�GHOOH

YLOOH�OuLQWHUYHQWR�GL�vULVWUXWWXUD]LRQH�HGLOL]LD�FRQVHUYDWLY Dw�GL�FXL�DOOuDUW������FRPPD���OHWW��G���FKH�FRPSUHQGH�LQWHUYHQWL�vULY ROWL�D�WUDVIRUPDUH

OuRUJDQLVPR�HGLOL]LR�PHGLDQWH�XQ�LQVLHPH�VLVWHPDWLFR�GL�RSHUH�QRQ �FRPSRUWDQWL�OD�GHPROL]LRQH�GHO�PHGHVLPR�PD�FKH�SRVVRQR�FRPXQTXH

SRUWDUH�DG�XQ�RUJDQLVPR�HGLOL]LR�LQ�WXWWR�R�LQ�SDUWH�GLYHUVR�GDO �SUHFHGHQWH��v�6L�ULWLHQH�SHUWDQWR�OD�ULFKLHVWD�QRQ�DFFRJOLELOH

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $1'5($

&RJQRPH� � 025277,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0,5(//$�)(55$17,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ OD�ULFKLHVWD�GL�PRGLILFD�GHO�38172�������GHO�FRPPD���GHOO
DUW �����ƒUHODWLYR�DOOH�&DWHJRULH

GL�LQWHUYHQWR�DPPHVVH�SHU�JOL��(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQW H�IRUPD]LRQH�D�GHVWLQD]LRQH�G
XVR�GLYHUVD�GDOOH�SUHFHGHQWL�R� FRQ

GHVWLQD]LRQL�QRQ�TXDOLILFDELOL�DL�VHQVL�GL�OHJJH��GHOO
ƒ �(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH� ƒGHOOH�17$��HODERUDWR�43��,9��1HO

IRUPXODUH�O
RVVHUYD]LRQH��O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�DG �DOFXQL�IDEEULFDWL��LQ�9LD�GL�$UVLQD��$UVLQD��H�ULFDGHQWL�LQ�XQ 
DUHD�LGHQWLILFDWD

GDO�32�DGRWWDWR�FRPH��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD� FROOLQD��(����DUW�����GHOOH�17$�H�FODVVLILFDWL�FRPH��(GLILFL�VSD UVL�H�R�LVRODWL�GL

UHFHQWH�IRUPD]LRQH��GLVFLSOLQDWL�DJOL�DUW���������H����ƒ�/
 DUHD�LQROWUH�ULFDGH�QHLƒ �3DHVDJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL�YDORUH�ƒ DUW����

GHOOH�17$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ OD�PRGLILFD�GHO�FRPPD���GHOO
DUW�����ƒUHODWLYR�DOOH�&DWHJR ULH�GL�LQWHUYHQWR�DPPHVVH�SHU�JOL��(GLILFL�VSDUVL

H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH�D�GHVWLQD]LRQH�G
XVR�GLYHUVD �GDOOH�SUHFHGHQWL�R�FRQ�GHVWLQD]LRQL�QRQ�TXDOLILFDELOL�DL �VHQVL�GL�OHJJH�

GHOO
ƒ �(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH� ƒGHOOH�17$��HODERUDWR�43��,9��DPPHWWHQGR�XOWHULRUL�LQWHUYHQW L�PLUDWL�DOOD

ULTXDOLILFD]LRQH�DPELHQWDOH�GHJOL�HGLILFL�FRVÏ�FODVVLILFDWL�� TXDOL�

��OD�ULVWUXWWXUD]LRQH�ULFRVWUXWWLYD�

��OD�VRVWLWX]LRQH�HGLOL]LD�

��O
DFFRUSDPHQWR�WUD�ORUR�

��LO�FDPELR�GL�GHVWLQD]LRQH�LQ�UHVLGHQ]LDOH�

/
RVVHUYDQWH�ULWLHQH�FKH�SHU�JOL�HGLILFL�DQDORJKL�D�TXHOOL� RJJHWWR�G
RVVHUYD]LRQH��VSHVVR��QDWL��GD�FRQGRQL�HGLOL]L�H�SUL YL�GL�SHFXOLDULWÃ�WDOL

LQWHUYHQWL�FRQVHQWLUHEEHUR�LO�UHFXSHUR�ULTXDOLILFD]LRQH�GHO�3((��VH Q]D�XOWHULRUH�FRQVXPR�GL�VXROR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /H�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�JOL�(GLILFL�VSDUVL�H�R�LVRO DWL�GL�UHFHQWH�IRUPD]LRQH��VRQR�VWDWH�GLVWLQWH

GDO�32�DGRWWDWR�VXOOD�EDVH�GHOOD�GHVWLQD]LRQH�G
XVR�SUHYDO HQWH�FRPH�ULVXOWDQWH�LQ�WLWROL�DWWL�DOOD�GDWD�GL�DGR]LRQ H�GHOOR�VWUXPHQWR�

FRPSUHQVLYL�TXLQGL�GHOOH�FRQFHVVLRQL�HGLOL]LH�LQ�VDQDWRULD��3HUWD QWR��QHOO
RWWLFD�FRQVHUYDWLYD�GL�OLPLWDUH�OH�WUDVIRUPD]LRQL�HGLO L]LH�SHU�JOL

LPPRELOL�OD�FXL�FRQVLVWHQ]D�H�IXQ]LRQH�QRQ�Ë�VWDWD�SUHYHQWLYDPH QWH�LSRWL]]DWD��DO�ILQH�GL�SUHVHUYDUH�LO�VLVWHPD�LQVHGLDWLYR� UXUDOH�LQ

FRHUHQ]D�FRQ�JOL�RELHWWLYL�GL�WXWHOD�GHJOL�DVVHWWL�DJULFROL� ULFRQRVFLXWL�GDO�36�YLJHQWH�HG�DVVLFXUDQGR�OD�TXDOLWÃ�GHO�WHUUL WRULR�UXUDOH�VHFRQGR�OH

LQGLFD]LRQL�GL�FXL�DOO
DUW�����GHOOD�/�5����������VL�ULW LHQH�QHFHVVDULR�FRQIHUPDUH�H�SHUVHJXLUH�OH�VDOYDJXDUGLH�DWWXDOL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�Ë�GD�ULWHQHUVL�Q RQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $1'5($

&RJQRPH� � 025277,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0,5(//$�)(55$17,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ OD�ULFKLHVWD�GL�PRGLILFD�GHO�FRPPD���SXQWR������UHODWLYR�DOO H�&DWHJRULH�GL�LQWHUYHQWR�SHU�JOL

(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR��GHOO
DUW����ƒ �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S�� ƒGHOOH�17$��HODERUDWR�43��,9��1HO�IRUPXODUH

O
RVVHUYD]LRQH��O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�DO�XQ�IDEE ULFDWR�GL�LPSLDQWR�VWRULFR�LQ�9LD�GL�$UVLQD��$UVLQD��H�ULFDGHQWH�� QHOO
DPELWR�GHO

32�DGRWWDWR�QHOOHƒ �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(���ƒ DUW�����GHOOH�17$��ULFRPSUHVR�LQROWUH�QHLƒ �3DHVDJJL�GHOOH�DUHH

DJULFROH�H�IRUHVWDOL�GL�YDORUH�ƒ DUW�����GHOOH�17$�H�FODVVLILFDWR�FRPHƒ �(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� ��OH�FXL�FDWHJRULH�GL�LQWHUYHQWR

DPPHVVH�VRQR�ULSRUWDWH�DOO
DUW�����FRPPD���SXQWR������>1�%��/
RVVH UYD]LRQH��QHL�FRQWHQXWL��Ë�LGHQWLFD�DOOH�RVVHUYD]LRQL�1����� �H�����

SUHVHQWDWH�GDO�PHGHVLPR�RVVHUYDQWH��DQFRUFKÌ�ULIHULWH�D�GLYHUVL�IDE EULFDWL@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ OD�PRGLILFD�GHO�FRPPD���SXQWR�����GHOO
DUW����ƒGHOOH�17$�� HODERUDWR�43��,9��UHODWLYR�DOO
ƒ �(GLILFDWR

SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S�� ƒFRQVHQWHQGR�QHO�FDVR�GL�IDEEULFDWL�FODVVLILFDWL�FRPH��(GLILFL�SX QWXDOL�GL�LPSLDQWR�VWRULFR��FRQ�DOWH]]H

LQWHUQH�WDOL�GD�FRQVHQWLUOR�R�LQ�SUHVHQ]D�GL�VXSHUILFL�DFFHVVRULH� SULYH�GL�SUHJLR�GL�DPPHWWHUH�OD�SRVVLELOLWÃ�GL�HVHJXLUH�DOO
LQ WHUQR�GHOOD

VDJRPD�LQWHUYHQWL�FRPH�O
LQVHULPHQWR�GL�QXRYL�VRODL�R�OD�GHPRO L]LRQH�GL�VFDOH�LQWHUQH�SULYH�GL�SUHJLR��H�FKH�JHQHUDQR�LQFUHPH QWL�GL

VXSHUILFLH�HGLILFDWD�H�GL�YROXPH�HGLILFDWR��FKH�DO�PRPHQWR� QRQ�VRQR�SUHYLVWL�

/
RVVHUYDQWH�IRUPXOD�WDOH�ULFKLHVWD�DO�ILQH�GL�FRQVHQWLUH�RSHUH �FKH�QRQ�FRPSRUWDQR�LO�FRQVXPR�GL�VXROR�H�FKH��DO�FRQWHPSR��SH UPHWWHUHEEH

LO�UHFXSHUR�ULTXDOLILFD]LRQH�GHO�3((�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL� ULOHYD�FKH�O
DUW����FRPPD�����LQHUHQWH�JOL��(GLILFL

SXQWXDOL�GL�LPSLDQWR�VWRULFR���DQFRUFKÌ�QRQ�HVSOLFLWDPHQWH�VSH FLILFDWR��FRQVHQWH�O
DPSOLDPHQWR�GHOOD�6XSHUILFLH�HGLILFDELOH ��R�HGLILFDWD��6(

DOO
LQWHUQR�GHOOD�VDJRPD�HVLVWHQWH�H�QHO�ULVSHWWR�GHO�YROXPH �FRPSOHVVLYR�LQ�TXDQWR�LPSOLFLWDPHQWH�DPPHVVH�QHOOH�FDWHJRULH�GL �LQWHUYHQWR

LQGLFDWH�GDO�32��DL�VHQVL�GHJOL�DUWW����������GHOOD�/�5�� ���������IHUPR�UHVWDQGR�OH�SUHVFUL]LRQL�FRQWHQXWH�QHO�FRPPD��� GHO�PHGHVLPR

DUWLFROR�FKH�SUHFOXGRQR�O
LQWHUYHQWR�VSHFLILFR�FLWDWR�GDOO
RVVHUYD QWH�LQHUHQWH�OD�UHDOL]]D]LRQH�GL�QXRYL�VRODL��LQ�TXDQWR�VL� SUHVFULYH�QHJOL

LQWHUYHQWL�HGLOL]L�FRPSRUWDQWL�OD�PRGLILFD�GHJOL�RUL]]RQWDPHQW L��LO�PDQWHQLPHQWR�GHOOD�SDUWLWXUD�H�GHO�GLVHJQR�GHJOL�D O]DWL��7DOH�OLPLWD]LRQH

WURYD�LO�VXR�IRQGDPHQWR�QHOOD�WXWHOD�GHJOL�LPPRELOL�GL�SD UWLFRODUH�ULOHYDQ]D�VWRULFD��LQ�FXL�GHY
HVVHUH�SUHVHUYDWR�QRQ�VROR�O
D VSHWWR�HVWHULRUH

PD�DQFKH�JOL�HOHPHQWL�FRVWLWXWLYL�H�LGHQWLWDUL�LQWHUQL�FDU DWWHUL]]DQWL�GHOO
DVVHWWR�RULJLQDULR��3HUWDQWR�OD�ULFKLHVWD�ULVX OWD�JLÃ�VRGGLVIDWWD�SHU�JOL

LQWHUYHQWL�HQWUR�VDJRPD�QRQ�FRPSRUWDQWL�LQFUHPHQWL�YROXPHWULFL��H �QRQ�DFFRJOLELOH�SHU�O
XOWHULRUH�TXHVLWR�

&RPSOHVVLYDPHQWH�VL�ULWLHQH�O
RVVHUYD]LRQH�SDU]LDOPHQWH�DFFRJOLELO H�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $1'5($

&RJQRPH� � 025277,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0,5(//$�)(55$17,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ OD�ULFKLHVWD�GL�PRGLILFD�GHO�FRPPD���SXQWR������UHODWLYR�DOO H�&DWHJRULH�GL�LQWHUYHQWR�SHU�JOL

(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR��GHOO
DUW����ƒ �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S�� ƒGHOOH�17$��HODERUDWR�43��,9��1HO�IRUPXODUH

O
RVVHUYD]LRQH��O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�DO�XQ�IDEE ULFDWR�GL�LPSLDQWR�VWRULFR�LQ�9LD�GL�$UVLQD��$UVLQD��H�ULFDGHQWH�� QHOO
DPELWR�GHO

32�DGRWWDWR�QHOOHƒ �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(���ƒ DUW�����GHOOH�17$��ULFRPSUHVR�LQROWUH�QHLƒ �3DHVDJJL�GHOOH�DUHH

DJULFROH�H�IRUHVWDOL�GL�YDORUH�ƒ DUW�����GHOOH�17$�H�FODVVLILFDWR�FRPHƒ �(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� ��OH�FXL�FDWHJRULH�GL�LQWHUYHQWR

DPPHVVH�VRQR�ULSRUWDWH�DOO
DUW�����FRPPD���SXQWR������>1�%��/
RVVH UYD]LRQH��QHL�FRQWHQXWL��Ë�LGHQWLFD�DOOH�RVVHUYD]LRQL�1����� �H�����

SUHVHQWDWH�GDO�PHGHVLPR�RVVHUYDQWH��DQFRUFKÌ�ULIHULWH�D�GLYHUVL�IDE EULFDWL@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ OD�PRGLILFD�GHO�FRPPD���SXQWR�����GHOO
DUW����ƒGHOOH�17$�� HODERUDWR�43��,9��UHODWLYR�DOO
ƒ �(GLILFDWR

SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S�� ƒFRQVHQWHQGR�QHO�FDVR�GL�IDEEULFDWL�FODVVLILFDWL�FRPH��(GLILFL�SX QWXDOL�GL�LPSLDQWR�VWRULFR��FRQ�DOWH]]H

LQWHUQH�WDOL�GD�FRQVHQWLUOR�R�LQ�SUHVHQ]D�GL�VXSHUILFL�DFFHVVRULH� SULYH�GL�SUHJLR�GL�DPPHWWHUH�OD�SRVVLELOLWÃ�GL�HVHJXLUH�DOO
LQ WHUQR�GHOOD

VDJRPD�LQWHUYHQWL�FRPH�O
LQVHULPHQWR�GL�QXRYL�VRODL�R�OD�GHPRO L]LRQH�GL�VFDOH�LQWHUQH�SULYH�GL�SUHJLR��H�FKH�JHQHUDQR�LQFUHPH QWL�GL

VXSHUILFLH�HGLILFDWD�H�GL�YROXPH�HGLILFDWR��FKH�DO�PRPHQWR� QRQ�VRQR�SUHYLVWL�

/
RVVHUYDQWH�IRUPXOD�WDOH�ULFKLHVWD�DO�ILQH�GL�FRQVHQWLUH�RSHUH �FKH�QRQ�FRPSRUWDQR�LO�FRQVXPR�GL�VXROR�H�FKH��DO�FRQWHPSR��SH UPHWWHUHEEH

LO�UHFXSHUR�ULTXDOLILFD]LRQH�GHO�3((�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL� ULOHYD�FKH�O
DUW����FRPPD�����LQHUHQWH�JOL�� (GLILFL

SXQWXDOL�GL�LPSLDQWR�VWRULFR ���DQFRUFKÌ�QRQ�HVSOLFLWDPHQWH�VSHFLILFDWR��FRQVHQWH�O
DPSOLDPHQ WR�GHOOD�6XSHUILFLH�HGLILFDELOH��R�HGLILFDWD��6(

DOO
LQWHUQR�GHOOD�VDJRPD�HVLVWHQWH�H�QHO�ULVSHWWR�GHO�YROXPH �WRWDOH�R�YROXPHWULD�FRPSOHVVLYD��97RW��LQ�TXDQWR�LPSOLFLWDPHQ WH�DPPHVVH

QHOOH�FDWHJRULH�GL�LQWHUYHQWR�LQGLFDWH�GDO�32��DL�VHQVL�GHJ OL�DUWW����������GHOOD�/�5�����������IHUPR�UHVWDQGR�OH�SUH VFUL]LRQL�FRQWHQXWH�QHO

FRPPD���GHO�PHGHVLPR�DUWLFROR�FKH�SUHFOXGRQR�O
LQWHUYHQWR�VSHFLILFR �FLWDWR�GDOO
RVVHUYDQWH�LQHUHQWH�OD�UHDOL]]D]LRQH�GL�QXRYL�VROD L��LQ

TXDQWR�VL�SUHVFULYH�QHJOL�LQWHUYHQWL�HGOLL]L�FRPSRUWDQWL�OD�PRGL ILFD�GHJOL�RUL]]RQWDPHQWL��LO�PDQWHQLPHQWR�GHOOD�SDUWLWXUD�H�G HO�GLVHJQR�GHJOL

DO]DWL�ƒ7DOH�OLPLWD]LRQH�WURYD�LO�VXR�IRQGDPHQWR�QHOOD�WXW HOD�GHJOL�LPPRELOL�GL�SDUWLFRODUH�ULOHYDQ]D�VWRULFD��LQ�FXL�GH Y
HVVHUH�SUHVHUYDWR�QRQ

VROR�O
DVSHWWR�HVWHULRUH�PD�DQFKH�JOL�HOHPHQWL�FRVWLWXWLYL�H�L GHQWLWDUL�LQWHUQL�FDUDWWHUL]]DQWL�GHOO
DVVHWWR�RULJLQDULR��3HUW DQWR�OD�ULFKLHVWD�ULVXOWD

JLÃ�VRGGLVIDWWD�SHU�JOL�LQWHUYHQWL�HQWUR�VDJRPD�QRQ�FRPSRUWDQW L�LQFUHPHQWL�YROXPHWULFL��H�QRQ�DFFRJOLELOH�SHU�O
XOWHULRUH�TXH VLWR�ƒ

&RPSOHVVLYDPHQWH�VL�ULWLHQH�O
RVVHUYD]LRQH�SDU]LDOPHQWH�DFFRJOLELO H�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 0$5&2

&RJQRPH� � 0$/&217(17,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�ORWWR�GL�WHUUHQR�LQHGLILFDWR��LQ�9LD�GHO�3DUFR�GHOOD�5LPHPEUDQ]D ��ORFDOLWÃ��$�)DJLROR��

0RQWH�6DQ�4XLULFR�ƒ

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH�SDUWH�GHOOH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(��� �DUW�����GHOOH�17$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH��LGHQWLILFDWD�QHOO
HODERUD WR�4&��9,,,��8VR�GHO�VXROR�H�FDUDWWHUL�GHO

WHUULWRULR�UXUDOH�FRPH �������%RVFKL�PLVWL�GL�FRQLIHUH�H�ODWLIRJOLH� ��VLD�LGHQWLILFDWD�LQ�PRGR�GLYHUVR��LQ�TXDQWR�O
DUHD�QRQ�KD�PDL�DY XWR

FDUDWWHULVWLFKH�ERVFKLYH��HVVHQGR�SULYD�GL�DOEHUL�HG�LQWHUHVV DWD�GD�FROWLYD]LRQL�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�IRWR�DHUHH�VWRULFKH�GH OO
DUHD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�H��LQ�SDUWL FRODUH��HVDPLQDWD�OD�GRFXPHQWD]LRQH

DHURIRWRJUDILD�GLVSRQLELOH��VL�SURSRQH�GL�PRGLILFDUH�OD�FODVVL ILFD]LRQH�GHOO
XVR�GHO�VXROR�FRQWHQXWD�QHOO
(ODERUDWR�4&��9,,,���GH OO
DUHD�RJJHWWR

GHOO
RVVHUYD]LRQH��FRQYHUWHQGR�O
DWWXDOH�LGHQWLILFD]LRQH������ �%RVFKL�PLVWL�GL�ODWLIRJOLH�H�FRQLIHUH��FRQ�������6HPLQDWLYL��YLYDL�H�WH UUHQL�D

ULSRVR�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $1'5($

&RJQRPH� � 1$11,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 6RFLHWÃ�H�LPSUHVH�SULYDWH

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $662&,$=,21(�3216�7(&786

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ GLYHUVH�DUHH�H�DVSHWWL�GHO�32�DGRWWDWR�VXGGLYLGHQGRVL�LQ�SXQWL��FL DVFXQR�FRVWLWXHQWH�XQD

GLYHUVD�ULFKLHVWD��H�ULJXDUGDQWL�SULQFLSDOPHQWH�OD�]RQD�GL�3RQWH WHWWR��$OFXQL�GL�TXHVWL�SXQWL�FRVWLWXLVFRQR�PHUH�ULIOHVVLRQL�H�VXJJH ULPHQWL

GHOO
RVVHUYDQWH�FKH�QRQ�LQFLGRQR�VXO�32��FRPH�DG�HVHPSLR��OD�GLVS RVL]LRQH�GHL�SDUFKHJJL�OXQJR�9LDOH�6DQ�&RQFRUGLR��OD�YDORUL ]]D]LRQH�GL

XQ�YLRWWROR�SHGRQDOH�FKH�FRVWHJJLD�OD�IRVVD�&HVDQD�H�OD�ULVROX ]LRQH�GL�DOFXQH�LQWHUUX]LRQL�OXQJR�LO�3DUFR�GHOO
2]]HUL�� 5LFKLHVWD�Q���

/
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�GL�UHFHQWH�UHDOL]]D]LRQH�GHVWLQDWR�DG�DFFRJO LHUH�LO�QXRYR�&HQWUR�6RFLR�6DQLWDULR�LQ�9LD�GHO

*LDUGLQR��3RQWHWHWWR��LO�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGH �LO�IDEEULFDWR�FRPH� �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H

FRPSDWWD��%��� �DUW�����GHOOH�17*$��,O�IDEEULFDWR�QRQ�Ë�ULSRUWDWR�VXOO
HODERUDWR�43��,�� 5LFKLHVWD�Q����/
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL

LQVHULPHQWR�GHOOD�SUHYLVLRQH�GL�XQ
DUHD�D�SDUFKHJJLR�OXQJR�9LD �GHOOH�*DUGHQLH��3RQWHWHWWR��,O�32�LGHQWLILFD�O
DUHD�LQGLFDWD�GDOO
 RVVHUYDQWH�SHU

OD�UHDOL]]D]LRQH�GHOOD�SUHYLVLRQH�FRPH ��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(���� DUW�����GHOOH�17*$�� 5LFKLHVWD�Q���

/
RVVHUYD]LRQH�ULJXDUGDƒ OD�ULFKLHVWD�GL�LQVHULPHQWR�GL�XOWHULRUL�VWDOOL�GL�SDUFKHJJLR�OXQ JR�9LD�GHOOH�*DUGHQLH��3RQWHWHWWR��LQ�XQ
DUHD

LQGLYLGXDWD�GDO�32�DGRWWDWR�FRPHƒ �5HWH�H�VHUYL]L�GHOOD�PRELOLWÃ�H�SDUFKHJJL��,���$UHH�GL�FRUUHGR�H G�DPELHQWD]LRQH�GHOOD�UHWH

LQIUDVWUXWWXUDOH� ƒDUW�����GHOOH�17*$�� 5LFKLHVWD�Q����/
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�IDFHQWH�SDUWH�GHO�FRPSOHVVR�*(6$0�OXQJR

O
2]]HUL��LQ�9LD�9LOOD�$OWLHUL��6DQ�'RQDWR�HG�LGHQWLILFDWR�GDO�32�DG RWWDWR�FRPH�SDUWH�GHJOL� �,PSLDQWL�WHFQLFL�H�SHU�L�VHUYL]L�WHUULWRULDOL��*���� DUW�

���GHOOH�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH �O
LQVHULPHQWR�FDUWRJUDILFR�GHO�IDEEULFDWR�GL�UHFHQWH�HGLILFD]LRQ H�FKH�RVSLWD�LO�QXRYR�&HQWUR

6RFLR�6DQLWDULR�GL�3RQWHWHWWR�QHOOD�FDUWRJUDILFD�GL�4XDGUR�3 URSRVLWLYR��HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5LWHQHQGR�FRQGLYLVLELOL�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURYYHGH �DG�DJJLRUQDUH�OD�EDVH�FDUWRJUDILFD�VHFRQGR�OH

LQGLFD]LRQL�SURSRVWH�QHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�FRQ�F RQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�S URJHWWXDOHƒ�4&�,,����

43�,�����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�ULVXOWD�DFFRJOLELOH �

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH �O
LQVHULPHQWR�GL�XQD�SUHYLVLRQH�GL�SURJHWWR�SHU�OD�UHDOL]]D]LRQH �GL�XQ
DUHD�D�SDUFKHJJLR

OXQJR�9LD�GHOOH�*DUGHQLH��VX�GL�XQ
DUHD�LQHGLILFDWD��D�VHUYL]L R�GHL�UHVLGHQWL�H�GHL�IUXLWRUL�GHO�QXRYR�&HQWUR�6RFLR��6DQLWDULR��RJ JHWWR�GHO�SULPR

SXQWR�GHOO
RVVHUYD]LRQH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�IRUPXODWD�SURSRQH�OD�WUDVIRUPD]LRQH�QRQ�UHVLGHQ]LDO H�GL�VXROR�LQHGLILFDWR�DO�GL�IXRUL�GHO�WHUULWRULR

XUEDQL]]DWR��FKH�LQ�EDVH�DO�GLVSRVWR�GHOO
DUW����FRPPD���GHOOD�/5��� ������Ë�VXERUGLQDWR�DO�SUHYLR�SDUHUH�IDYRUHYROH�GHOOD�FRQIHUHQ ]D�GL

FRSLDQLILFD]LRQH�FRVÏ�FRPH�LQGLFDWR�DOO
DUW�����GHOOD�PHGHVLPD�OHJ JH��,Q�TXHVWD�IDVH�GHO�SURFHGLPHQWR�GL�IRUPD]LRQH�GHO�32��QRQ�VL�ULWLHQH

DXVSLFDELOH�DWWLYDUH�WDOH�SURFHGXUD��FRQ�ULIHULPHQWR�DOOH�LQGLF D]LRQL�GL�FXL�DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSURYDWH �FRQ�'HOLEHUD]LRQH

GL�*LXQWD�Q�����GHO������������GL�vHYLWDUH�O
DFFRJOLPHQWR�GL�RVVHUY D]LRQL�SHU�OH�TXDOL�Ë�ULFKLHVWD�O
HVSUHVVLRQH�GHOOD�&RQIHUHQ ]D�GL

&RSLDQLILFD]LRQHw�ROWUH�DO�IDWWR�FKH�OH�ILQDOLWÃ�ULFKLDPDWH�QHOO 
LVWDQ]D�FLUFD�OD�QHFHVVLWÃ�GL�SDUFKHJJLR�D�VHUYL]LR�GHO�&HQWUR�6 RFLR�6DQLWDULR

ULVXOWDQR�JLÃ�DVVROWH�QHOO
DUHD�GL�SHUWLQHQ]D�GHOOR�VWHVVR��6L �ULWLHQH�SHUWDQWR�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R

   COMUNE di LUCCA - U.O. 10.1 Strumenti Urbanistici �3�D�J�����������G�L��������



�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH� GL�PRGLILFDUH�OD�GLVSRVL]LRQH�GHL�SDUFKHJJL�HVLVWHQWLƒOXQJR�9LD �GHOOH�*DUGHQLH��UHDOL]]DQGR

GHL�SDUFKHJJL�D�SHWWLQH�LQ�PRGR�GD�LQFUHPHQWDUH�LO�QXPHURƒGHJOL�VWD OOL�D�SDUFKHJJLR��DQGDQGR�D�WRPEDUH�LO�IRVVDWR�DWWXDOPHQWH�HVLVWHQWH

OXQJR�OH�FRVLGGHWWH��&DVH�)DQIDQL��H�VSRVWDQGR�LO�PDUFLDSLHGH�HV LVWHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�UHODWLYD�DOOD�PRGLILFD�LQVHULPHQWR�GL�QXRY L�VWDOOL�D�SDUFKHJJLR�OXQJR�9LD�GHOOH�*DUGHQLH�

ILQDOL]]DWL�DG�LQFUHPHQWDUQH�OD�GRWD]LRQH�FRPSOHVVLYD��VL�ULOHY D�FKH�OD�SURSRVWD�IRUPXODWD�ULVXOWD�QRQ�DIIHUHQWH�DOOD�GLVFLSOLQD �XUEDQLVWLFD�GHO

32�H�SHUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�SHUWLQHQWH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�SHUWLQHQWH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH �LO��FDPELR�GL�GHVWLQD]LRQH�G
XVR��GHO�IDEEULFDWR�RJJHWWR�GHOOD�SU HVHQWH�ULFKLHVWD�LQ�TXDQWR

QHOO
DPELWR�GHOO
LQL]LDWLYD��3URJHWWR�2]]HUL��/D�*XVFLDQHOOD� ��WDOH�ORFDOH�ULVXOWHUHEEH�VWUDWHJLFR�SHU�OH�DWWLYLWÃ�GL�VRUYHJO LDQ]D�GHO�FDQDOH�

SXOL]LD�GHJOL�DUJLQL��GHSRVLWR�DWWUH]]L�HWF�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��SXU�FRQGLYLGHQGR�OH�ILQDOL WÃ�GHO�SURJHWWR��VL�ULWLHQH�FKH�LO�ULFRQRVFLPHQWR�GHL

WHVVXWL�GHO�32�DGRWWDWR�VLD�FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJKL��/
XWLOL] ]R�D�FXL�YLHQH�GHVWLQDWR�O
LPPRELOH��SXUFKÌ�FRHUHQWH�FRQ�OH�IXQ]LR QL

DPPHVVH�GDO�GLVSRVWR�QRUPDWLYR�GL�FXL�DOO
DUW�����GHOOH�17*$�GHO�32� �QRQ�Ë�DIIHUHQWH�DO�SURFHGLPHQWR�XUEDQLVWLFR�LQ�DWWR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJ OLELOH

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $1'5($

&RJQRPH� � *,29$11(77,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9��UH ODWLYR�DL� �7HVVXWL�GHOOH

FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%��� �

1HO�IRUPXODUH�O
RVVHUYD]LRQH�O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQ WR�DG�XQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�H�OH�UHODWLYH�DUHH�GL�SHUWL QHQ]D�LQ�9LD

GHOOD�0DXOLQD��0RQWH�6DQ�4XLULFR��LGHQWLILFDWR�FRPH�SDUWH�GHLƒ �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR ��%���� GDO

32�DGRWWDWR�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9�

��LQGLFDQGR�QHO�GHWWDJOLR�ƒSHU�JOL�LQWHUYHQWL�SHUWLQHQ]LDOL��OH�SRV VLELOLWÃ�GL�DWWXD]LRQH�GL�PDQXIDWWL�D�VHUYL]LR�

��GDQGR�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�YROXPL�LQWHUUDWL�VLD�D�VHUY L]LR�GHOO
DELWD]LRQH�VLD�DG�XVR�ULPHVVD�DXWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�OD�FDWHJRULD �GHJOL��LQWHUYHQWL�SHUWLQHQ]LDOL��DPPHVVD�GDOO
DUW�

���GHOOH�17*$��ULPDQGD�DOOH�GHILQL]LRQL�G
LQWHUYHQWR�FRQWHQXWH�QHO OD�/�5����������DUW������FRPPD���OHWW��H���7DOL�LQWHUYHQWL�FRPSRUWDQR�OD

UHDOL]]D]LRQH��DOOuLQWHUQR�GHO�UHVHGH�GL�ULIHULPHQWR�R�LQ�DGHUHQ ]D�DOO
HGLILFLR�SULQFLSDOH��GL�XQD�YROXPHWULD�DJJLXQWLYD�QRQ�V XSHULRUH�DO����

GHOOD�YROXPHWULD�FRPSOHVVLYD�GHOOuHGLILFLR�PHGHVLPR��FRPSUHVD�OD�G HPROL]LRQH�GL�YROXPL�VHFRQGDUL�IDFHQWL�SDUWH�GL�XQ�PHGHVLPR�RUJDQ LVPR

HGLOL]LR�H�OD�ORUR�ULFRVWUX]LRQH��DQFRUFKÌ�LQ�GLYHUVD�FROORF D]LRQH��DOOuLQWHUQR�GHO�UHVHGH�GL�ULIHULPHQWR��7DOL�LQWHUYHQWL�FR PSUHQGRQR�DQFKH�OD

UHDOL]]D]LRQH�GL�YROXPL�WHFQLFL�VXOOD�FRSHUWXUD�GHOO
HGLI LFLR�SULQFLSDOH��,Q�WDOH�IDWWLVSHFLH�VL�ULWLHQH�SRVVDQR�HVVHUH�F RPSUHVL�DQFKH�L�YROXPL

LQWHUUDWL�IHUPR�UHVWDQGR�L�OLPLWL�GLPHQVLRQDOL�VXGGHWWL�

3HUWDQWR��FRQVLGHUDQGR�HVDXVWLYH�OH�GLVSRVL]LRQL�QRUPDWLYH�VRYUD RUGLQDWH��O
RVVHUYD]LRQH�ULVXOWD�JLÃ�VRGGLVIDWWD�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � (/6$

&RJQRPH� � &25723$66,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0$5,$�3,$�3$5',

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ ��L�FHQWUL�H�QXFOHL�VWRULFL�

HODERUDWR�43��,9D�UHODWLYR�DOOHƒ �,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR��&DSR�,,,� ƒGHOOHƒ �&RSHUWXUH�H�WHWWL�HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH ���1HO

IRUPXODUH�OD�SUHVHQWH�RVVHUYD]LRQH�O
RVVHUYDQWH�ID�VSHFLILFR�UL IHULPHQWR�DG�XQ�LPPRELOH��RJJHWWR�GL�RSHUH�GL�VWUDRUGLQDULD�PDQXWH Q]LRQH�

VLWR�LQ�9LD�GHO�&DVWHOOR��1R]]DQR�&DVWHOOR��LGHQWLILFDWR�GDO�32�DGRWWDWR�FRPH � �(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D�� DUW����

GHOOH�17*$��HODERUDWR�43��,9D��FKH�ULPDQGD��SHU�OH�GLVSRVL]LRQL�GL �GHWWDJOLR��DO�&DSR�,,,�GHOO
HODERUDWR�43��,9D��/
DUHD�LQ�FXL�ULFDGH

O
LPPRELOH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�Ë�LQROWUH�ULFRPSU HVD�QHL� �3DHVDJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL�YDORUH� �DUW�����GHOOH

17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� XQD�PRGLILFD�GHOO
DUW�����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL� VWRULFL��HODERUDWR�43��,9D�UHODWLYR

DOOH� �,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR��&DSR�,,,� �GHOOH� �&RSHUWXUH�H�WHWWL�HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH ��DO�ILQH�GL�UHDOL]]DUH

VXOO
LPPRELOH�SRUWDWR�FRPH�ULIHULPHQWR�OH�DSHUWXUH�OXFHUQDUL�F RVÏ�FRPH�SUHYLVWL�GDO�SURJHWWR�DOOHJDWR�DOO
RVVHUYD]LRQH��6&,$�Q����� �������SHU

LO�ULVSHWWR�GHL�UDSSRUWL�DHUR�LOOXPLQDQWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH��QRQFKÌ�JOL�HODERU DWL�JUDILFL�UHODWLYL�DOOuLPPRELOH�SRUWDWR�FRPH

ULIHULPHQWR��VL�ULWLHQH�GL�PDQWHQHUH�OH�SUHVFUL]LRQL�HG�LQGLFD] LRQL�GL�GHWWDJOLR�LQ�PHULWR�DOOH�v&RSHUWXUH�H�WHWWL�GHJOL�HGLILFL�D�GL YHUVD

FODVVLILFD]LRQHw�GHL�v&HQWUL�GL�DQWLFD�IRUPD]LRQH��$��w�H�GHL�v1X FOHL�UXUDOL�GL�LPSLDQWR�VWRULFR��1V�w�JLÃ�SUHVHQWL�QHO�32�DGRWWDWR��F KH

FRPXQTXH�FRQVHQWRQR�OD�UHDOL]]D]LRQH�GL�DSHUWXUH�FRPSODQDUL�DO OH�IDOGH�GHO�WHWWR��VHSSXU�VHFRQGR�XQ�SURJHWWR�XQLWDULR�HVWHVR�DOOD

FRSHUWXUD��VHQ]D�OLPLWD]LRQH�GHO�QXPHUR�H�VXOOD�EDVH�GHOOH�GLPHQ VLRQL�PDVVLPH�VWDELOLWH�GDO�5(��6L�ULFRUGD�LQROWUH�FKH�VRQR�VHPSUH

DPPHVVH�OD�UHDOL]]D]LRQH�GL�DSHUWXUH�FRPSODQDUL�DOOH�IDOGH�GHO�WH WWR�QHFHVVDULH�DOOuLVSH]LRQH�GHOOH�FRSHUWXUH��QHOOD�PLVXUD�PLQLP D�DWWD�D

FRQVHQWLUH�LO�SDVVDJJLR�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�SDU]LD OPHQWH�DFFRJOLELOH�OD�SUHVHQWH�RVVHUYD]LRQH��LQ�TXDQWR�LQ�SDUWH �JLÃ

VRGGLVIDWWD�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 9$/7(5

&RJQRPH� � $1'5(2==,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 6RFLHWÃ�H�LPSUHVH�SULYDWH

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 02/,12�$1'5(2==,�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�HGLILFLR�DGLELWR�DG�DWWLYLWÃ�PROLWRULD�LQ�9LD�GL�%DOEDQR��1R]]DQR�6 DQ�3LHWUR�HG�LGHQWLILFDWR

GDO�32�DGRWWDWR�FRPHƒ� ,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH�SXQWXDOH��'����(GL ILFDWR�SXQWXDOH�LQGXVWULDOH��DUWLJLDQDOH��'��L��ƒƒ DUW�

���GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9��UHODWLYR�DOOH �� ,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D

FDUDWWHUH�SXQWXDOH��'����(GLILFDWR�SXQWXDOH�LQGXVWULDOH��DUWLJLDQ DOH��'��L���

��3UHYHGHQGR�SHU�OH��DGGL]LRQL�YROXPHWULFKH��DPPHVVH��LQ�SDUWL FRODUH�SHU�OH�DWWLYLWÃ�SURGXWWLYH�FRPH�OD�PROLWRULD��ƒFLRË�DWWLYLWÃ�FKH �SHU�OH

QHFHVVLWÃ�GHO�FLFOR�SURGXWWLYR�WHQGRQR�D�VYLOXSSDUVL�LQ�DOWH]]D��F RQ�EDVVD�LQFLGHQ]D�GHOOD�6&���OD�VFHOWD�RS]LRQDOH�GHO�SDUDPHWUR�G L

ULIHULPHQWR�GHO�YROXPH�SLXWWRVWR�FKH�GHOOD�6�&��ƒDO�ILQH�GL�HTXLSDUDUH�OH �SRWHQ]LDOLWÃ�GL�LQFUHPHQWR�WUD�OH�YDULH�WLSRORJLH�GL�HGLOL]LD�S URGXWWLYD��H

QHOOR�VSHFLILFR�GHOO
DUHD�GL�LQWHUHVVH��FRQVHQWHQGR�QHOOH�]RQHƒ�'�� L�OH�SRVVLELOLWÃ�GL�DPSOLDPHQWR�JLÃ�SUHYLVWH�DOO
DUW������GHO�YLJHQ WH�58&

�SDUL�D�,I ���PF�PT��ƒ ,Q�DOWHUQDWLYD�D�WDOH�PRGLILFD�FKLHGH ƒGL�DXPHQWDUH�OH�SHUFHQWXDOH�GL�LQFUHPHQWR�SHU�OH��DGGL]LRQL�YROXPH WULFKH��R�GL

XWLOL]]DUH�XQ�GLIIHUHQWH�SDUDPHWUR�GL�ULIHULPHQWR�FRPH�DG�HVHPSLR�LO �YROXPH�SHU�JOL�DPSOLDPHQWL�DPPHVVL�GHOOH�VXGGHWWH�DWWLYLWÃ�

>1�%��FRQ�3*��������GHO������������Ë�VWDWD�SUHVHQWDWD�GDOO
RVVHUYDQWH�X Q
ƒ,17(*5$=,21(�)825,�7(50,1(�LQ�FXL�O
RVVHUYDQWH

FKLHGH�FKH�@

6LD�FRQIHUPDWD�OD�SRVVLELOLWÃ�LQ�WDOL�]RQH�GL�UHDOL]]DUH�VWUXWWXUH�S UHFDULH�IDFLOPHQWH�ULPRYLELOL��FRQ�GHVWLQD]LRQH�H�IXQ]LRQH�DFFH VVRULD

DOO
DWWLYLWÃ�SURGXWWLYD�H�FRQ�OH�FDUDWWHULVWLFKH�GL�YROXPL�WHFQLFL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��DQDOL]]DWD�O
HVLJHQ]D�V SHFLILFD�IRUPXODWD�QHOO
RVVHUYD]LRQH�FLUFD�OD

QHFHVVLWÃ�GL�DPSOLDPHQWR�GHOO
DWWLYLWÃ�SURGXWWLYD�HVLVWHQWH��VL�UL OHYD�FKH�O
DPSOLDPHQWR�XQD�WDQWXP�DOO
HVWHUQR�GHOOD�VDJRPD�GHOO 
HGLILFLR

HVLVWHQWH�SXÕ�HVVHUH�UHDOL]]DWR�DOWHUQDWLYDPHQWH�VLD�LQ�IXQ]LRQ H�GHOOD�6XSHUILFLH�FRSHUWD�HVLVWHQWH�6&��VLD�LQ�IXQ]LRQH�GHOOD�6 XSHUILFLH

HGLILFDWD��R�HGLILFDELOH��6(��4XHVW
XOWLPD�LSRWHVL�GHYH�LQWHQGHU VL�FRPH�OD�IDFROWÃ�GL�LQFUHPHQWDUH�VX�EDVH�SHUFHQWXDOH�

��OD�VRPPD�GHOOH�VXSHUILFL�XWLOL��68��GL�WXWWL�L�SLDQL�IXRUL�WHUUD��VH PLQWHUUDWL�HG�LQWHUUDWL��PLVXUDWH�DO�ORUGR�GHJOL�HOHPHQWL�YHUWLFDOL�F RPSUHVL�QHO

SURILOR�SHULPHWUDOH�HVWHUQR�GHOOuHGLILFLR�

��OD�VRPPD�GHOOH�VXSHUILFL�DFFHVVRULH��6$��GL�WXWWL�L�SLDQL�IXRUL�WHU UD��VHPLQWHUUDWL�HG�LQWHUUDWL��PLVXUDWH�DO�ORUGR�GHJOL�HOHPHQWL�YHUWLF DOL

FRPSUHVL�QHO�SURILOR�SHULPHWUDOH�HVWHUQR�GHOOuHGLILFLR�

FRVÏ�FRPH�GHILQLWH�GDO�5HJRODPHQWR����5�����ƒLQ�PDWHULD�GL�XQLILFD] LRQH�GHL�SDUDPHWUL�XUEDQLVWLFL�HG�HGLOL]L�SHU�LO�JRYHUQR�GHO �WHUULWRULR�

5LWHQHQGR�OD�TXDQWLILFD]LRQH�GHOO
LQWHUYHQWR�GL�DGGL]LRQH�YRO XPHWULFD�SUHYLVWR�GDOO
DUW�����FRPPD������QRQ�VXSHULRUH�DO�����GHO OD�6(

HVLVWHQWH��H�FKH�LQ�FDVR�GL�38&�SXÕ�HVVHUH�HOHYDWD�DO�����GHOOD�6(��VXII LFLHQWH�D�VRGGLVIDUH�OH�HVLJHQWH�GL�DPSOLDPHQWR�GHOOH�DWWLYLWÃ

SURGXWWLYH�HVLVWHQWL��VL�FRQVLGHUD�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJ OLELOH�

&RQ�ULIHULPHQWR�DOO
XOWHULRUH�ULFKLHVWD�GL�UHDOL]]DUH�VWUXWWXU H�SUHFDULH�IDFLOPHQWH�UHPRYLELOL��FRQGLYLGHQGR�LQ�OLQHD�JHQH UDOH�OD�QHFHVVLWÃ�GL

ULVSRQGHUH�DG�HVLJHQ]H�GL�QDWXUD�DFFHVVRULD��VL�SURSRQH�GL�DP PHWWHUH�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�JOL�� LQWHUYHQWL�SHUWLQHQ]LDOL ��FRQ

FRQWHVWXDOH�PRGLILFD�GHOO
DUW�����FRPPD�����GHOO
HODERUDWR�43�,9��5HV WDQR�FRPXQTXH�VHPSUH�DPPHVVL�JOL�LQWHUYHQWL�SULYL�GL�ULOHYDQ]D

VWUXWWXUDOH�ULFRQGXFLELOL�DOO
DWWLYLWÃ�GL�HGLOL]LD�OLEHUD�GL�F XL�DOO
DUW������GHOOD�/�5����������

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�S DU]LDOPHQWH�DFFRJOLELOH�ƒ

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��PDQWHQHQGR�LQYDULDWR�LO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR� ƒ OD�PRGLILFD�GHOOD�SHULPHWUD]LRQH�GHOO
DUHD

LGHQWLILFDWD�FRPH� �(GLILFDWR�SXQWXDOH�LQGXVWULDOH��DUWLJLDQDOH��'��L�� ��IDFHQGROD�FRLQFLGHUH�FRQ�LO�OLPLWH�FDVWDOH�GL�SURSULHWÃ��IDFHQG R�TXLQGL

FRLQFLGHUH�OD�]RQD�GHO�32�FRQ�OR�VWDWR�GHL�OXRJKL��DQFKH�DO�ILQH�GL �IDFLOLWDUH�LO�SRVL]LRQDPHQWR�UD]LRQDOH�GL�HYHQWXDOL�IXWXUL�DPSOLDPH QWL�

/
RVVHUYDQWH�DOOHJD�HVWUDWWR�FDUWRJUDILFR�GHOOD�SURSRVWD�GL�PRG LILFD�GHOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /
DUHD�RJJHWWR�GL�RVVHUYD]LRQH��SRU]LRQH�VXG�RYHVW��Ë�HVWHUQD �DO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR��FRVÏ

FRPH�LQGLYLGXDWR�GDO�3LDQR�6WUXWWXUDOH�YLJHQWH�VHFRQGR�OH�LQGLFD] LRQL�GL�FXL�DOO
DUW����FRPPL���H���GHOOD�/5���������VXOOD�EDVH�GHOOH

VSHFLILFKH�PHWRGRORJLH�LQGLFDWH�GDO�3,7�335�

5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHULPHWUD]LRQH�Ë�FRHUHQWH�F RQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQGR�ULFRQGXFLELOH�DG�X Q�PHUR

HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��HVVHQGR�VXERUGLQDWD�DOOD �PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD]LDOH�LQ�XQD��=RQD��GHO�7H UULWRULR

8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17*$��QRQ�SXÕ�HVVHUH�UL WHQXWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��PDQWHQHQGR�LQYDULDWR�LO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR� ƒ OD�PRGLILFD�GHOOD�SHULPHWUD]LRQH�GHOO
DUHD

LGHQWLILFDWD�FRPHƒ �(GLILFDWR�SXQWXDOH�LQGXVWULDOH��DUWLJLDQDOH��'��L�� ��IDFHQGROD�FRLQFLGHUH�FRQ�LO�OLPLWH�FDVWDOH�GL�SURSULHWÃ��IDFHQG R�TXLQGL

FRLQFLGHUH�OD�]RQD�GHO�32�FRQ�OR�VWDWR�GHL�OXRJKL��DQFKH�DO�ILQH�GL �IDFLOLWDUH�LO�SRVL]LRQDPHQWR�UD]LRQDOH�GL�HYHQWXDOL�IXWXUL�DPSOLDPH QWL�

/
RVVHUYDQWH�DOOHJD�HVWUDWWR�FDUWRJUDILFR�GHOOD�SURSRVWD�GL�PRG LILFD�GHOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��ULWHQHQGR�FRQGLYLVLEL OH�DOPHQR�LQ�SDUWH�OD�ULFKLHVWD�IRUPXODWD

GDOO
RVVHUYDQWH�FLUFD�OD�ULFKLHVWD�GL�UDSSUHVHQWDUH�FRUUHWWDPHQ WH�O
DUHD�GHVWLQDWD�DOO
DWWLYLWÃ�PROLWRULD��ULSHULPHWUDQGR�OD�]RQD�G HQRPLQDWD

�,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH��'�����,QVH GLDPHQWL�LQGXVWULDOL�DUWLJLDQDOL��'��L����VL�SURSRQH�GL�PRGLILFD UH�O
DWWXDOH

]RQL]]D]LRQH�LQ�FRHUHQ]D�FRQ�OR�VWDWR�GHL�OXRJKL�PD�LQGLSHQGHQ WHPHQWH�GDOOD�UDSSUHVHQWD]LRQH�FDWDVWDOH�ƒPHGLDQWH�PRGLILFD�FDUWRJUDIL FD

GHOO
HODERUDWR�43�,����H�FRQVHJXHQWH�DJJLRUQDPHQWR�GO�TXDGUR�FR QRVFLWLYR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�FRQVLGHUD�OD�ULFKLHVWD�SDU]LDO PHQWH�DFFRJOLELOH�ƒ

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��PDQWHQHQGR�LQYDULDWR�LO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR� ƒ OD�PRGLILFD�GHOOD�SHULPHWUD]LRQH�GHOO
DUHD

LGHQWLILFDWD�FRPHƒ �(GLILFDWR�SXQWXDOH�LQGXVWULDOH��DUWLJLDQDOH��'��L�� ��IDFHQGROD�FRLQFLGHUH�FRQ�LO�OLPLWH�FDWDVWDOH�GL�SURSULHWÃ��H�TXL QGL�FRQ�OR

VWDWR�GHL�OXRJKL�

3HU�O
DUHD�LQ�RJJHWWR��LQ�TXDQWR�QRQ�IDFHQWH�SDUWH�GHOO
DUHD�GHOO
 DWWLYLWÃ�PROLWRULD�O
RVVHUYDQWH�FKLHGH�FKH�VLD�ULFRPSUHVD�QHOOH � �$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �DUW�����GHOOH�17*$��FRPH�VL�HYLQFH�GDOO
�HVWUDWWR�FDUWRJUDILFR�GHOOD�SUR SRVWD�GL�PRGLILFD

GHOO
HODERUDWR�43�,�DOOHJDWR�DOO
RVVHUYD]LRQH�

>1�%��7DOH�SRU]LRQH�GL�WHUUHQR�Ë�RJJHWWR�GHO�SXQWR�Q����GHOO
RVVHUY D]LRQH�Q�������SUHVHQWDWD�GD�XQ�GLYHUVR�RVVHUYDQWH@

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HU�TXDQWR�ULJXDUGD�OD�ULFKLHVWD�GL�HVDWWD�UDSSUHVHQWD]LRQ H�GHOO
DUHD�LQ�SURSULHWÃ��SXU�FRQGLYLGHQGR�OH

LQGLFD]LRQL�IRUPXODWH�LQ�RUGLQH�DOOD�FRUUHWWD�SHULPHWUD]LRQH�GHO OD�]RQD�GHQRPLQDWD��,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH �SXQWXDOH

�'�����,QVHGLDPHQWL�LQGXVWULDOL�DUWLJLDQDOL��'��L����O
LQVHULPHQ WR�GHOO
DUHD��SRU]LRQH�QRUG�RYHVW��LQ��$UHH�DJULFROH�H�IRUHVWDOL ��(����VL�SRQH�LQ

FRQWUDVWR�FRQ�O
DUW���FRPPL���H���GHOOD�/5���������LQ�TXDQWR�VXERUGLQD WD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD]LDOH�LQ�XQD��=RQD��G HO

7HUULWRULR�5XUDOH�GLVFLSOLQDWD�GDO�7LWROR�,,,�GHOOH�17*$�H�SHUWDQ WR�QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

6L�SURSRQH�WXWWDYLD��LQ�DFFRJOLPHQWR�GL�DOWUD�RVVHUYD]LRQH�QH OOD�PHGHVLPD�DUHD�GL�LQWHUHVVH��GL�PRGLILFDUH�OD�]RQL]]D]LRQH�DWWXDO H�LQ

�$JJORPHUDWL�GL�PDWULFH�VWRULFD��$����PHGLDQWH�PRGLILFD�FDUWRJUDIL FD�GHOO
HODERUDWR�43�,����H�FRQVHJXHQWH�DJJLRUQDPHQWR�GO�TXDGUR

FRQRVFLWLYR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�FRQVLGHUD�OD�ULFKLHVWD�SDU]LDO PHQWH�DFFRJOLELOH�ƒ

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � *,$03,(52

&RJQRPH� � *,85/$1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� GLYHUVL�PDQXIDWWL�SHU�O
DWWLYLWÃ�DJULFROD�UHDOL]]DWL�LQ�IRUPH�LUUH JRODUL�H�PDWHULDOL�GLYHUVL

UHDOL]]DWL�SHU�DGGL]LRQL�VXFFHVVLYH�H�OHJLWWLPDWL�PHGLDQWH�FRQG RQR�HGLOL]LR��DWWXDOPHQWH�LQ�FRQGL]LRQL�GL�GHJUDGR��LQ�9LD�GL�$UV LQD��ORFDOLWÃ

&HUEDLROD��$UVLQD��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�WDOL�PDQXID WWL�ULFDGRQR�FRPH� �&RUWL��UXUDOL��OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F��� DUW����

GHOOH�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOOD�FODVVLILFD]LRQH�PRUIR�WLSRORJLFD�GHL�PDQXIDWWL�R JJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�LQ

�(GLILFDWR�UHFHQWH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR�� GL�FXL�DO�SXQWR�����GHO�FRPPD���GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9 ��DO�ILQH�GL

UHQGHUH�SRVVLELOL�LQWHUYHQWL�GL�ULTXDOLILFD]LRQH�H�ULXVR��WHVL �DO�UHFXSHUR�DUFKLWHWWRQLFR�VWUXWWXUDOH�H�IXQ]LRQDOH�GL�WDOL�PDQXIDWWL �

/
RVVHUYDQWH�DOOHJD��TXDOH�SDUWH�LQWHJUDQWH�GHOOD�SUHVHQWH�RV VHUYD]LRQH��GRFXPHQWD]LRQH�IRWRJUDILFD�GHOOR�VWDWR�GHL�OXRJKL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��VL�ULWLHQ H�FKH�O
HGLILFLR�VHJQDODWR�GDOO
RVVHUYDQWH�DEELD

FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH �DWWULEXLWD�GDO�32�DGRWWDWR��1HOOD�IDWWLVSHFLH�O
HGLILFLR�LQ�RJJHWWR�QRQ�SU HVHQWD

HOHPHQWL�WDOL�GD�SRWHU�HVVHUH�FRQVLGHUDWR�FRPH��GHFRQWHVWXDOL]]DWR ��PDQWHQHQGR�LQYHFH�L�FDUDWWHUL�GHOO
DQQHVVR�DJULFROR�SHUWLQHQ ]LDOH�WLSLFR

GHOOH�FRUWL�UXUDOL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�Q RQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R

   COMUNE di LUCCA - U.O. 10.1 Strumenti Urbanistici �3�D�J�����������G�L��������



2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 0$5,(//$

&RJQRPH� � 6,0,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� GXH�DSSH]]DPHQWL�GL�WHUUHQR�VX�FXL�LQVLVWRQR�GXH�IDEEULFDWL�GL�WLSR �SUHFDULR�LQ�9LD�*DHWDQR

/XSRULQL��6DQW
$QQD��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH�SDUWH�GHJOL � �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$���� DUW�����GHOOH�17*$��HODERUDWR

43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�GL�]RQL]]D]LRQH�GHOO
DUHD�RJJHWWR�GHOOD�SUHVHQ WH�RVVHUYD]LRQH�LGHQWLILFDQGROD�FRPH��DUHD

VXOOD�TXDOH�VL�SRVVDQR�HGLILFDUH�IDEEULFDWL�UHVLGHQ]LDOL��UHF XSHUDQGR�HG�DPSOLDQGR�DQFKH�TXHOOR�FKH�F
Ë�GL�HVLVWHQWH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�OD�VWHVVD�LQ�FRQWUDVWR�FRQ �JOL�RELHWWLYL�VSHFLILFL�H�OH�XOWHULRUL�GLVSRVL]LRQL

DSSOLFDWLYH��GD�DWWXDUH�H�GHFOLQDUH�QHO�32��FKH�LO�3LDQR�6WUXWWXU DOH�GHILQLVFH�SHU�JOL�LPPRELOL�H�OH�DUHH�TXDOLILFDWL�FRPH�v,QVHGLD PHQWL�VWRULFLw�

GL�VDOYDJXDUGLD�GHOO
LQWHJULWÃ�GHJOL�DVSHWWL�SDHVDJJLVWLFL�H�S HUFHWWLYL�H�GL�PDQWHQLPHQWR�GHJOL�RULJLQDUL�DVVHWWL�PRUIRWLSRORJLFL �H�GHOOH

VLVWHPD]LRQL��QRQFKÌ�GHOOH�DUHH�H�GHJOL�VSD]L�DSHUWL�LQHGLILF DWL��DO�ILQH�GL�WXWHODUQH�H�YDORUL]]DUH�O
LGHQWLWÃ�PDWHULDOH�H�GL� DVVLFXUDUH�OD

SHUPDQHQ]D�GHL�YDORUL�VWRULFR��WHVWLPRQLDOL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�Q RQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $'2/)2

&RJQRPH� � *,$0%$67,$1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQD�SRU]LRQH�GL�WHUUHQR�LQHGLILFDWD�LQ�9LD�GHOOH�&RUQDFFKLH��6DQ�0D UFR�ƒ

,O�32�DGRWWDWR�ULFRPSUHQGH�SDUWH�GHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQ H�QHJOLƒ �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$���ƒ ƒDUW�����GHOOH�17*$��SDUWH

QHOOH��$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDU JLQDOL�DJOL�LQVHGLDPHQWL��+����DUW�����GHOOH�17*$�H�SDUWH�Ë�LQYHFH�LQWHU HVVDWD

GDOOD�SUHYLVLRQH�GL�SURJHWWR�GLƒ �3DUFKHJJL�H�DUHH�GL�VRVWD��,����3DUFKHJJL�H�DUHH�GL�VRVWD�GL�UL OHYDQ]D�VWUDWHJLFD�H�VWUXWWXUDOH��,��V��ƒ ƒDUW����

GHOOH�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�GL�WHUUHQR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH �VLD�LGHQWLILFDWD�FRPH�SDUWH�GHJOL

�$JJORPHUDWL�GL�PDWULFH�VWRULFD��$���ƒ �DUW�����GHOOH�17*$��HODERUDWR�43��,9��LQ�TXDQWR�OD�SRU]LRQH�ULFRPSUHVD�QH O�32�DGRWWDWR�FRPH

�3DUFKHJJL�H�DUHH�GL�VRVWD��,����3DUFKHJJL�H�DUHH�GL�VRVWD�GL�ULOH YDQ]D�VWUDWHJLFD�H�VWUXWWXUDOH��,��V���GL�SURJHWWR� ƒ�DUW�����GHOOH�17*$�

VDUHEEH�DWWUDYHUVDWD�GDOOD�VWUDGD�GL�DFFHVVR�YHUVR�OD�VXD�DELWD] LRQH��LPSOLFDQGR�SUREOHPL�GL�JHVWLRQH�GHOO
DUHD�VWHVVD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULWLHQH �GL�FRQIHUPDUH�OD�SUHYLVLRQH�GHOO
RSHUD

SXEEOLFD�LQ�TXDQWR�ULWHQXWD�GL�LQWHUHVVH�SULRULWDULR�DO�ILQH �GHO�SHUVHJXLPHQWR�GHOO
RELHWWLYR�VSHFLILFR�GHO�36�SHU�LO�SRWHQ] LDPHQWR�GHO�VHUYL]LR

IHUURYLDULR�FRQ�IXQ]LRQH�H�SUHVWD]LRQH�GL�OLYHOOR�XUEDQR�H�R�PHWU RSROLWDQR�OXQJR�OD�GLUHWWULFH�OLQHD�/XFFD�$XOOD�FRQ�OD�UHDOL]] D]LRQH�GHOOD

QXRYD�IHUPDWD�IHUURYLDULD�DWWUH]]DWD�GL�&DPSR�GL�0DUWH�H�VHUYL]L�FRQQHV VL�DOOD�PRELOLWÃ��(YHQWXDOL�LQWHUIHUHQ]H�YHUUDQQR�YDOXWDWH�LQ�VH GH�GL

SURJHWWD]LRQH�GHOO
RSHUD�SXEEOLFD��IDYRUHQGR�SULRULWDULDPHQWH�V ROX]LRQL�SURJHWWXDOL�YROWH�D�JDUDQWLUH�JOL�DFFHVVL�HVLVWHQWL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJ OLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $1'5($

&RJQRPH� � 3(5)(77,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�PDQXIDWWR�VLWR�LQ�9LD�GHOOD�6DQWLVVLPD�$QQXQ]LDWD��6DQWLVVLPD�$Q QXQ]LDWD��H�ULFDGHQWH�

VHFRQGR�LO�32�DGRWWDWR��QHOO
DPELWR�GHOOH� �&RUWL��UXUDOL��OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F��� DUW�����GHOOH�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�LO�PDQXIDWWR�ULFDGHQWH�QHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�VLD�F ODVVLILFDWR�FRPH ��(GLILFDWR�GL�UHFHQWH

IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR� ��H�GLVFLSOLQDWR��LQ�UDJLRQH�GHOOH�DQDORJKH�FDUDWWHULVWLFKH�FRVWU XWWLYH��DO�SXQWR�����FRPPD��

GHOO
�DUW�����GHOOH�17*$��HODERUDWR�43��,9��DO�ILQH�GL�SRWHU�UHDOL]]DUH�LO �FDPELR�GL�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�HG�DWWXDUH�LGR QHL�ODYRUL

HGLOL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��VL�ULWLHQ H�FKH�O
HGLILFLR�VHJQDODWR�GDOO
RVVHUYDQWH�DEELD

FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH �DWWULEXLWD�GDO�32�DGRWWDWR��1HOOD�IDWWLVSHFLH�O
HGLILFLR�LQ�RJJHWWR�QRQ�SU HVHQWD

HOHPHQWL�WDOL�GD�SRWHU�HVVHUH�FRQVLGHUDWR�FRPH��GHFRQWHVWXDOL]]DWR ��FRQVHUYDQGR�LQYHFH�LO�FDUDWWHUH�GL�SHUWLQHQ]D�GHOO
HGLILFLR �SULQFLSDOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�Q RQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 0$5,$1*(/$

&RJQRPH� � /$==$5,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WHUUHQR�LQ�9LD�3DGUH�D�&RVWD��6DQ�0DUFR��LQGLYLGXDWR��QHOO
DPELWR�GH O�32�DGRWWDWR�

FRPH�SDUWH�GHOOH ��&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F�� �DUW�����GHOOH�17*$��FKH�ULPDQGD��SHU�OH�LQGLFD]LRQL�GL�GHWWDJOLR�SHU�L O

FRQWUROOR�GHJOL�LQWHUYHQWL�HGLOL]L�DO�FRPPD���GHOO
DUW�����GHOO
 HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�VLD�SRVVLELOH�UHFLQWDUH�LO�WHUUHQR�RJJHWWR�GHOOD�SUHVHQ WH�RVVHUYD]LRQH�DQFKH�FRQ��VHPSOLFL�SDOL�H�UHWH��

DO�ILQH�GL�XWLOL]]DUH�H�PDQXWHQHUH�LQ�PRGR�FRQJUXR�VXGGHWWD�DUHD�

/
RVVHUYDQWH�VRWWROLQHD�FKH�LO�WHUUHQR�RJJHWWR�GHOOD�SUHVHQWH�RV VHUYD]LRQH�Ë�VLWXDWR�D�PDUJLQH�GHOOD�FRUWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�O
DUW�����FRP PD���� ,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR

GHJOL�LQWHUYHQWL�HGLOL]L ���D�FXL�O
DUW�����FRPPD���ULPDQGD�SHU�DQDORJLD��SHU�LO�WUDWWDPHQWR�GHJOL �VSD]L�DSHUWL�SHUWLQHQ]LDOL�HG�LQ�JHQHUDOH�SHU�JOL

VSD]L�DSHUWL��DPPHWWH�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�UHFLQ]LRQL �ILVVH�DO�PDUJLQH�GHOOD�]RQD�R�GHJOL�VSD]L�DSHUWL�GLYHUVL�GD�TX HOOL�IXQ]LRQDOL�SXUFKÌ

SUHVHQWLQR�FDUDWWHUH�GL�RPRJHQHLWÃ�H�ULFRUUDQR�DOO
XWLOL]]R�GL�PD WHULDOL�H�IRUPH�FRPSDWLELOL�FRO�FRQWHVWR�VWRULFR�H�SDHVDJJLVWLFR�G HOOD�]RQD�

VHFRQGR�TXDQWR�LQGLFDWR�QHO�5(�GL�SURVVLPD�VWHVXUD�

3HUWDQWR�DOOD�OXFH�GL�TXDQWR�VRSUD�HVSRVWR�VL�ULWLHQH�OD�ULFKLH VWD�JLÃ�VRGGLVIDWWD�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R

   COMUNE di LUCCA - U.O. 10.1 Strumenti Urbanistici �3�D�J�����������G�L��������



2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 67()$12

&RJQRPH� � 0$5&+,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�WHUUHQR�VX�FXL�LQVLVWH�XQ�IDEEULFDWR�DFFHVVRULR�D�VHUYL]LR�G L�XQ�IDEEULFDWR�UHVLGHQ]LDOH

OLPLWURIR��LQ�9LD�GHOOH�9LOOH�1RUG��6DQ�3LHWUR�D�9LFR��,O�32�DGRWWDWR�LGHQ WLILFD�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�FRPH� �,QVXOH�HG

LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH�SXQWXDOH��'����(GLILFDWR�SXQ WXDOH�LQGXVWULDOH�DUWLJLDQDOH��'��L��� DUW�����GHOOH�17*$��PHQWUH�LO

IDEEULFDWR�UHVLGHQ]LDOH�SULQFLSDOH�Ë�LGHQWLILFDWR�FRPH�SDUWH�GHLƒ �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR ��%��� ƒDUW�

���GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��FRQWRUQDWD�LQ�URV VR�QHOO
HVWUDWWR�FDUWRJUDILFR�DOOHJDWR

DOO
RVVHUYD]LRQH��VLD�LGHQWLILFDWD�FRPH�SDUWH�GHL� �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%� �� �DUW�����GHOOH

17*$��DQDORJDPHQWH�DOO
DUHD�VX�FXL�ULFDGH�LO�IDEEULFDWR�SULQFLSDOH �FXL�LO�IDEEULFDWR�DFFHVVRULR�ID�ULIHULPHQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�DOOD�OXFH�GHJOL�HO HPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD�ULFKLHVWD��VL

ULWLHQH�FKHƒ�OtDUHD�HYLGHQ]LDWD�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRO RJLFKH�QRQ�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�H�S HUWDQWR�VL

SURSRQH�OD�PRGLILFD�LQVHUHQGR�OD�VWHVVD�QHL��7HVVXWL�GHOOH�FRPPLVW LRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%����FRVÏ�FRPH�ULVXOWD� JLÃ

FODVVLILFDWD�OD�UHVWDQWH�SDUWLFHOOD�GL�SURSULHWÃ�GHOOuRVVHUYD QWH��GHOOD�TXDOH�OD�SRU]LRQH�RJJHWWR�GL�RVVHUYD]LRQH�FRVWLWXLVFH�U HVHGH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH�FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVF LWLYR�H

SURJHWWXDOH�4&�,,����H�43�,����

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � ,/,2

&RJQRPH� � $/(66$1'5,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� ,/$5,$�&2/7(//,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�PRQRIDPLOLDUH�LVRODWR�DG�XVR�UHVLGHQ]LDOH�H�UHODWL YD�UHVHGH�GL�SHUWLQHQ]D��LQ

9LD�GHOO
$FTXDUHOOD��7UDYHUVD�3ULPD��6DQWD�0DULD�GHO�*LXGLFH �

,O�32�DGRWWDWR�LGHQWLILFD�SDUWH�GHOO
DUHD�RJJHWWR�G
RVVHUYD]LRQH �FRPH� �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S�� �DUW�����GHOOH�17*$��H

FODVVLILFD�LO�IDEEULFDWR�SULQFLSDOH�FRPH� �(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� ��PHQWUH�XQD�SRU]LRQH�GHOO
DUHD�ULFDGH�DO�GL�IXRUL�GHO�SHULPHWUR�GH O

WHUULWRULR�XUEDQL]]DWR�HG�Ë�LGHQWLILFDWD�FRPH ��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �DUW�����GHOOH�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
LQWHUD�DUHD�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILFDWD �FRPH�SDUWH�GHL ��7HVVXWL�GHJOL�LVRODWL�FKLXVL�

GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%��� �DUW�����GHOOH�17*$��LQ�TXDQWR�

��/
DELWD]LRQH��RJJHWWR�GL�ULVWUXWWXUD]LRQH�H�DPSOLDPHQWR�QHJOL �DQQL����H�VXFFHVVLYR�FRQGRQR�HGLOL]LR�H�DOWUL�DWWL�DXWRUL]]DWLY L��KD�SHUVR��D

SDUHUH�GHOO
RVVHUYDQWH��LQ�PRGR�LUUHYHUVLELOH�OH�FDUDWWHULV WLFKH�GL�HGLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�

��/D�SHUWLQHQ]D�SRVWD�DO�ODWR�QRUG�GHOO
DELWD]LRQH�Ë�XQ�IDEEU LFDWR�FRQGRQDWR�H�VXFFHVVLYDPHQWH�ULVWUXWWXUDWR�FRQ�GHPROL]LRQH�H

ULFRVWUX]LRQH��FKH�SUHVHQWD�FDUDWWHULVWLFKH�FRPSOHWDPHQWH�PRGHUQH�

/
RVVHUYDQWH�DOOHJD�GRFXPHQWD]LRQH�IRWRJUDILFD�GHOOR�VWDWD�GHL �OXRJKL�RJJHWWR�G
RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�OD�VWHVVD�LQ�FRQWUDVWR�FRQ �JOL�RELHWWLYL�VSHFLILFL�H�OH�XOWHULRUL�GLVSRVL]LRQL

DSSOLFDWLYH��GD�DWWXDUH�H�GHFOLQDUH�QHO�32��FKH�LO�3LDQR�6WUXWWXU DOH�GHILQLVFH�SHU�JOL�LPPRELOL�H�OH�DUHH�TXDOLILFDWL�FRPH�v,QVHGLD PHQWL�VWRULFLw�

OD�VDOYDJXDUGLD�GHOO
LQWHJULWÃ�GHJOL�DVSHWWL�SDHVDJJLVWLFL�H�S HUFHWWLYL�HG�LO�PDQWHQLPHQWR�GHJOL�RULJLQDUL�DVVHWWL�PRUIRWLSROR JLFL�H�GHOOH

VLVWHPD]LRQL��QRQFKÌ�GHOOH�DUHH�H�GHJOL�VSD]L�DSHUWL�LQHGLILF DWL��DO�ILQH�GL�WXWHODUQH�H�YDORUL]]DUH�O
LGHQWLWÃ�PDWHULDOH�H�GL� DVVLFXUDUH�OD

SHUPDQHQ]D�GHL�YDORUL�VWRULFR��WHVWLPRQLDOL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�Q RQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 520(2

&RJQRPH� � %8&+,*1$1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DPSLD�SRU]LRQH�GL�WHUUHQR�LQWHUFOXVD�LQ�XQD�]RQD�FRPSOHWDPHQ WH�XUEDQL]]DWD�HG�DOFXQL

IDEEULFDWL�FKH�ULFDGRQR�VX�GL�HVVD��LQ�9LD�GHOOH�7DJOLDWH�GL�6DQ�&RQF RUGLR��6DQ�&RQFRUGLR��,O�32�DGRWWDWR�LGHQWLILFD�XQD�SRU]LRQH�GHO�WHUU HQR

LQHGLILFDWR�RJJHWWR�G
RVVHUYD]LRQH�FRPH�SDUWH�GHL� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��% ���� DUW�����GHOOH�17*$

PHQWUH�OD�UHVWDQWH�SDUWH�Ë�LGHQWLILFDWD�FRPH ��&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F�� ƒ�DUW�����GHOOH�17*$��HODERUDWR�43��,9�

1HOO
DPELWR�GHO�32�DGRWWDWR�ƒDQFKH�L�IDEEULFDWL�RJJHWWR�G
RVVHUYD]LR QH�ULFDGRQR�QHOOHƒ �&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F��� H�VRQR

FODVVLILFDWL�FRPH� �(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH� ��FRQ�O
XQLFD�HFFH]LRQH�GHO�IDEEULFDWR�SLÜ�DG�HVW�FODVVLILFDWR�LQ YHFH�FRPH

�(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�FDUDWWHUL]]DQWH� ��>1�%��/
RVVHUYD]LRQH�Q������Ë�LGHQWLFD�H�SUHVHQWDWD�GDO�PHGHVLPR�RVVHU YDQWH@

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�GHOO
DUHD�GL�RVVHUYD]LRQH�FRLQFLGHQWH�FRQ�L �PDSSDOL��������������������H�����GHO�)RJOLR

����VLD�LGHQWLILFDWD�FRPH� �$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUED QD��8Y�� �DUW�����GHOOH�17*$��HODERUDWR�43��,9��H�FKH�VLD

UHGDWWD�SHU�HVVD�XQD�VSHFLILFD�6FKHGD�1RUPD�FKH��FRQVHQWD�OD�UHDO L]]D]LRQH�GL�XQ�LQWHUYHQWR�GL�HGLILFD]LRQH�D�FDUDWWHUH�UHVLGHQ] LDOH��R

DOWUD�FRQJUXD�GHVWLQD]LRQH���

/
RVVHUYDQWH�LQ�SDUWLFRODUH�VRWWROLQHD�FKH�TXHVWD�SRU]LRQH�GL �WHUUHQR��FKH�D�VXR�SDUHUH��SUHVHQWD�FDUDWWHUL�GHO�WXWWR�GLVWLQWL�GD OO
LQVHGLDPHQWR

GL�FRUWH��$F���FRVWLWXLVFH�XQ
DUHD�LQWHUFOXVD�LQ�XQD�]RQD�LQWHUDP HQWH�HGLILFDWD�HG�XUEDQL]]DWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�FKH�FRPSRUWD�LPSHJQR�GL�VXROR�LQHGL ILFDWR��DQFKH�LQ�ULIHULPHQWR�DOOH�LQGLFD]LRQL

IRUPXODWH�QHOOH�� /LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD ��DSSURYDWH�FRQ�GHOLEHUD]LRQH�*&�Q�����GHO�������������VHFRQGR�FX L�O
DFFRJOLELOLWÃ�GL

HYHQWXDOL�ULFKLHVWH�GL�QXRYD�HGLILFD]LRQH�DOO
LQWHUQR�GHO�SHU LPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR�GHEED�SUHYHGHUH�OD�SUHGLVSR VL]LRQH�GL�XQD�QXRYD

SUHYLVLRQH�GL�WUDVIRUPD]LRQH�� VFKHGD�QRUPD ���ILQDOL]]DWD�DOOD�ULTXDOLILFD]LRQH�LQVHGLDWLYD�H�WHUULWRULDOH �QRQFKÌ�DO�SRWHQ]LDPHQWR�H�R

DGHJXDPHQWR�GL�VHUYL]L�H�DWWUH]]DWXUH��QRQ�VL�UDYYHGH�QHO�FDVR�GL�V SHFLH�XQD�SDUWLFRODUH�ULOHYDQ]D�VRWWR�LO�SURILOR�GHJOL�LQWHUHVV L�SXEEOLFL�H

JHQHUDOL�FRQVHJXHQWL�DOOD�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH��D WWUH]]DWXUH�H�VHUYL]L�WHUULWRULDOL�

9D�ULOHYDWR�LQROWUH�FKH�LO�32��QHO�FDVR�GL�LQVHGLDPHQWL��QHOOR�VSH FLILFRƒ &RUWL��UXUDOL�OXFFKHVL�GL�LPSLDQWR�VWRULFR��$F� ��QHL�TXDOL�VLDQR�DQFRUD

ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR��FRQV LGHUD�OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHV VLELOLWÃ�FRPH�XQ

YDORUH�GD�FRQVHUYDUH��XQLWDPHQWH�DOOH�WLSRORJLH�WUDGL]LRQ DOL�HG�DL�UDSSRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VDOYDJXDUGDQG R�FRVÏ�LO�VLVWHPD

LQVHGLDWLYR�VWRULFR�LQGLSHQGHQWHPHQWH�GDOO
DWWXDOH�VWDWR�GL�FRQV HUYD]LRQH�GHJOL�LPPRELOL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�Q RQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�L�IDEEULFDWL�LGHQWLILFDWL�FRPH�SDUWH�GHOOH� �&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F��� VLDQR�FODVVLILFDWL

�TXDQWRPHQR��FRPH ��(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�FDUDWWHUL]]DQWH�� H�FRQVHJXHQWHPHQWH�GLVFLSOLQDWL�DO�SXQWR�����GHO�FRPPD��

GHOO
DUW������LQ�TXDQWR�HJOL�ULWLHQH�FKH�

��O
HGLILFDWR�YHUWH�LQ�FRQGL]LRQL�GL�JUDYH�GHJUDGR��H�FKH��LQ�WDO L�FRQGL]LRQL��LO�SURSULHWDULR�Ë�LPSRVVLELOLWDWR�D�SRUYL�ULPHGLR�D �FDXVD�GHO�FRVWR�H

GHOOD�QDWXUD�DQWLHFRQRPLFD�GHOOD�PHUD�ULVWUXWWXUD]LRQH�FRQVHUY DWLYD��QGU��LQWHUYHQWR�DPPHVVR�VHFRQGR�OD�GLVFLSOLQD�GHO�32�DGRWWD WR��H

GHOOD�QHFHVVLWÃ�GL�DGHJXDUH�OH�VWUXWWXUH�DOOD�QRUPDWLYD�DQWLVLVPLF D�

��QHO�WHPSR��D�VHJXLWR�GHOOD�GHPROL]LRQH�GL�XQD�SDUWH�GL�HVVR�SHU�OD�UH DOL]]D]LRQH�GL�XQD�YLOOHWWD�XQLIDPLOLDUH��VLD�YHQXWD�PHQR�XQD�U LOHYDQWH

SDUWH�GHOO
HGLILFDWR�VWRULFR��IDFHQGR�SHUGHUH��LQ�WRWR��OH�FDUDWWHUL VWLFKH�GHOOD�FRUWH�UXUDOH��H�SUHVHQWDQGRVL�GHO�WXWWR�LQFRHUHQWH�ULV SHWWR�DO

OLPLWURIR�WHVVXWR�HGLILFDWR�

��OD�GLVFLSOLQD�SUHYLVWD�GDO�32�DGRWWDWR�ULJXDUGR�D�WDOH�DUHD�VLD�LQ DWWXDELOH�H�OHVLYD�GHOOR�VWHVVR�LQWHUHVVH�SXEEOLFR��LQ�TXDQWR��L QLGRQHD��D

WXWHODUH�LO�3((�

>1�%��FRQ�3*��������GHO������������Ë�VWDWD�SUHVHQWDWD�GDOO
RVVHUYDQWH�O D�VHJXHQWHƒ,17(*5$=,21(�)825,�7(50,1(�DO�SUHVHQWH

SXQWR��ULSRUWDWD�D�VHJXLUH@

/
RVVHUYDQWH�FKLHGH��FRPH��SUHFLVD]LRQH�DOOD�ULFKLHVWD�PLQLPDOH��JLÃ�ULSRUWD WD�ƒƒ FKH�L�IDEEULFDWL�RJJHWWR�G
RVVHUYD]LRQH ƒ VLDQR�LQVHULWL

LQ�XQD��]RQD�UHVLGHQ]LDOH�RYH�VLD�SUHYLVWD�OD�SRVVLELOLWÃ�GL �SURFHGHUH�DG�RJQL�WLSR�GL�ULVWUXWWXUD]LRQH��LYL�FRPSUHVD�OD�ULVWU XWWXUD]LRQH

ULFRVWUXWWLYD�� ƒLQ�DOWHUQDWLYD�FKLHGH ƒLO�ORUR�LQVHULPHQWR�LQ��XQD�]RQD�DYHQWH�DOWUD�GHVWLQD]LRQH��LQ�S DUWLFRODUH�OD�WXULVWLFR�ULFHWWLYD��RYH�VLD

SUHYLVWD�OD�SUHGHWWD�DPSLD�OLEHUWÃ�GL�GDUH�DWWR�D�RSHUH�GL�ULVWUXWWXUD ]LRQH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH��VL�ULWLHQH�FKH�O
HGLILFLR�VHJQDO DWR�GDOO
RVVHUYDQWH�DEELD�FDUDWWHULVWLFKH

PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32 �DGRWWDWR�YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGLPH�HGLILFDWR�

PDQWHQHQGR�OD�VWUXWWXUD�IRQGDWLYD�LQGLSHQGHQWHPHQWH�GDOOH�FDUDWWHULV WLFKH�DUFKLWHWWRQLFKH�GHL�VLQJROL�LPPRELOL��QRQFKË�GDO�ORUR�VWDWR�GL

FRQVHUYD]LRQH��,QROWUH�OD�SURSRVWD�IRUPXODWD�DSSDUH�LQFRQJUXD�U LVSHWWR�DOOR�VWDWR�GHL�OXRJKL��FRQ�ULIHULPHQWR�DOOH�FDUDWWHULVWLFKH�WL SRORJLFKH

SURSULH�GHOO
(GLOL]LD�FDUDWWHUL]]DQWH�FRVWLWXLWD�GD�LPPRELOL�GL �PDWULFH�UXUDOH�TXDOL�L�ILHQLOL��GHILQLWL�QHOOD�5HOD]LRQH�7HFQLFR�,O OXVWUDWLYD��

HODERUDWR�43�9��FKH�HYLGHQWHPHQWH�QRQ�ULVSHFFKLDQR�TXHOOH�GHOO
L PPRELOH�RJJHWWR�GL�RVVHUYD]LRQH��1RQ�VL�ULWLHQH�DOWUHVÏ�FRQGLYLVLE LOH

O
XOWHULRUH�ULFKLHVWD�GL�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��= RQD��YHUVR�XQ�WHVVXWR�GL�WLSR��UHVLGHQ]LDOH��SHU�WXWHODUH��FRPH�V RSUD�HQXQFLDWR��LO

VLVWHPD�LQVHGLDWLYR�VWRULFR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�Q RQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� >1�%��LO�SUHVHQWH�SXQWR�Ë�VWDWR�SUHVHQWDWR�GDOO
RVVHUYDQWH�FRQ�3*��������GHO�� ����������FRPHƒ,17(*5$=,21(�)825,

7(50,1(�DOOD�SUHVHQWH�RVVHUYD]LRQH@

/
RVVHUYDQWH�FKLHGH �O
DJJLXQWD�GL�XQD�6FKHGD�1RUPD�DOO
HODERUDWR�43��,9E�FKH�ULFRPSUHQG D�O
LQWHUD�DUHD�RJJHWWR�GHOOH�SUHVHQWH

RVVHUYD]LRQH�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�XQD�SURSRVWD�GHOOD�QXR YD�6FKHGD�1RUPD�GD�OXL�ULFKLHVWD��ULSRUWDQGR�HVWUDWWL�SODQLPHWULFL �GHOOD

GLVWULEX]LRQH�LQWHUQD�DOO
DUHD��QRQFKÌ�L�SDUDPHWUL�GHOOD�SUHYLV LRQH�

/D�6FKHGD�1RUPD�SURSRVWD�SUHYHGH��ROWUH�DOO
HGLILFDWR�GL�QXRYD�S UHYLVLRQH��LO�UHFXSHUR�GHOO
HGLILFDWR�HVLVWHQWH��XQR�VSD]LR�GHVWL QDWR�D�YHUGH

SULYDWR�HG�XQR�D�YHUGH�GL�DPELHQWD]LRQH��SULYDWR���XQ
DUHD�D�SDUF KHJJLR��SULYDWD��HG�XQD�SRU]LRQH�D�VXG�LGHQWLILFDWD�FRPH�VSD]L�DS HUWL�GL

YDOHQ]D�IXQ]LRQDOH�

5HODWLYDPHQWH�DOOD�GLVFLSOLQD�GHOOH�IXQ]LRQL�O
RVVHUYDQWH�QHO OD�SURSRVWD�GL�6FKHGD�1RUPD�FKLHGH�GL�DPPHWWHUH�OD�FDWHJRULD�IXQ]LRQ DOH

WXULVWLFR�ULFHWWLYD�H�UHVLGHQ]LDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�DQDORJLD�DOOD�ULFKLHVWD�GL�FXL�DO�SXQWR����YDOXWDWD�OD�SURSRVWD�IRU PXODWD�FKH�FRPSRUWD�LPSHJQR�GL�VXROR

LQHGLILFDWR��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH�LQGLFD]LRQL�GL�FXL �DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSURYDWH�FRQ�GHOLEHUD] LRQH�*&�Q�����GHO

������������VHFRQGR�FXL�O
DFFRJOLELOLWÃ�GL�HYHQWXDOL�ULFKLHVWH �GL�QXRYD�HGLILFD]LRQH�DOO
LQWHUQR�GHO�SHULPHWUR�GHO�WHUULWRU LR�XUEDQL]]DWR�GHEED

SUHYHGHUH�OD�SUHGLVSRVL]LRQH�GL�XQD�QXRYD�SUHYLVLRQH�GL�WUDVIRUPD ]LRQH��VFKHGD�QRUPD���ILQDOL]]DWD�DOOD�ULTXDOLILFD]LRQH�LQVHG LDWLYD�H

WHUULWRULDOH��QRQFKÌ�DO�SRWHQ]LDPHQWR�H�R�DGHJXDPHQWR�GL�VHUYL]L �H�DWWUH]]DWXUH��QRQ�UDYYHGHQGR�QHO�FDVR�GL�VSHFLH�XQD�SDUWLFRO DUH

ULOHYDQ]D�VRWWR�LO�SURILOR�GHJOL�LQWHUHVVL�SXEEOLFL�H�JHQHUDOL�F RQVHJXHQWL�DOOD�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH��DWWUH]]D WXUH�H�VHUYL]L�WHUULWRULDOL�

VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 3$2/$

&RJQRPH� � *$//,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� (/,6$%(77$�0$5,$�*$//,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GL�PRGLILFD�GHOOH�17*$�IDFHQGR�VSHFLILFR�ULIHULPHQWR�DG�XQ�ID EEULFDWR�H�DOOD

UHODWLYD�UHVHGH�GL�SHUWLQHQ]D��VLWXDWR�LQ�9LD�GHL�&XFFKL�D�6DQ�3 LHWUR�D�9LFR�

,O�32�DGRWWDWR�LGHQWLILFD�LO�IDEEULFDWR�H�XQD�SRU]LRQH�GHOOD�UHVHGH �FRPH�SDUWH�GHL ��7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL

PDUJLQDOL��%��� �DUW�����GHOOH�17*$��PHQWUH�OD�UHVWDQWH�SRU]LRQH�GHOOD�UHVHGH�GL�SHUWLQHQ ]D�ULFDGH�DOO
HVWHUQR�GHO�SHULPHWUR�GHO�WHUULWRULR

XUEDQL]]DWR��HG�Ë�LGHQWLILFDWD�GDO�32�DGRWWDWR ��$UHH�DJULFROH�SHULXUEDQH�GHOOD�SLDQD��(��� �DUW�����GHOOH�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�GHOOH�17*$�UHQGHQGR��SRVVLELOH�UHDOL]]DUH�LQWHUYH QWL�SHUWLQHQ]LDOL��SLVFLQD��JDUDJH�HWF��GL

IDEEULFDWL�ULFDGHQWL�LQ�XQD�]RQD��DQFKH�QHOOH�DWWLJXH�]RQH�DJULFRO H�RYH�VLDQR�GL�IDWWR�UHVHGH�GHO�IDEEULFDWR�SULQFLSDOH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQ�ULIHULPHQWR�DOO
DWWXD]LRQH�GHJOL�LQWHUYHQWL�DPPHVVL�GDO�32��FR VÏ�FRPH�GLVFLSOLQDWL�GDOO
DUW�����GHOOH�17*$�

VL�ULOHYD�FKH�QHOOD�GLVSRVL]LRQH�LQHUHQWH�LO��/RWWR�XUEDQLV WLFR�GL�ULIHULPHQWR���FRVÏ�FRPH�GHILQLWR�GDO�5HJRODPHQWR�5HJLRQDOH����5����� �

QHFHVVDULDPHQWH�DVVXPH�ULOHYDQ]D�OD�GHVWLQD]LRQH�GHL�VXROL��= RQD��GHILQLWD�GDOOR�VWUXPHQWR�XUEDQLVWLFR�DGRWWDWR��DO�ILQH�GHOO
DSS OLFD]LRQH

GHOOH�SUHYLVLRQL�FRQWHQXWH�QHOOH�VLQJROH�]RQH�

3HUWDQWR�DSSDUH�LQDWWXDELOH�H�QRQ�FRHUHQWH�FRQ�OH�VFHOWH�SURJHWWXDO L�FKH�LO�32�LQWHQGH�SHUVHJXLUH��SUHYHGHUH�OD�UHDOL]]D]LRQH�GL �LQWHUYHQWL

SHUWLQHQ]LDOL�DO�GLIXRUL�GL�WDOL�SHULPHWUD]LRQL�

,QROWUH�VL�ULOHYD�FKH�O
DUW����GHOOD�/�5����������QHOOH�WUDVIRUPD]LRQL�G HOOH�DUHH�GL�SHUWLQHQ]D�LQ�WHUULWRULR�UXUDOH��GLVSRQH�LO�PDQWHQL PHQWR�GHOOH

FDUDWWHULVWLFKH�GL�UXUDOLWÃ��SULYLOHJLDQGR�LO�ULXWLOL]]R�GL�PDQ XIDWWL�HVLVWHQWL�H�QRQ�FRPSRUWDQGR�DOWHUD]LRQL�VLJQLILFDWLYH�GHOOD�VWU XWWXUD

PRUIRORJLFD�GHL�WHUUHQL�

3HUWDQWR��DOOD�OXFH�GHOOH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH��VL�ULWL HQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 3$2/$

&RJQRPH� � *$//,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHOO
ƒDUW�����GHOOH�17*$��HODERUD WR�43��,9��UHODWLYR�DL ƒ�7HVVXWL�GHOOH

LQVXOH�VSHFLDOL]]DWH��SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULD OL��DUWLJLDQDOL��'����

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OH�VHJXHQWL�PRGLILFKH�DOO
DUW�����GHOOH�17*$��HODERUDWR�43 ��,9��UHODWLYR�DL ��7HVVXWL�GHOOH�LQVXOH

VSHFLDOL]]DWH��SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL��DUW LJLDQDOL��'��� �

��FKH�VLD�DJJLXQWR�FKH��QHL�FRPSOHVVL�SURGXWWLYL�HVLVWHQWL�VLD�D PPHVVD�OD�UHDOL]]D]LRQH�GL�VWUXWWXUH�SUHFDULH�FRQ�GLPHQVLRQH�PDVVL PD�GL

�����PT�FRQ�GHVWLQD]LRQH�D�PDJD]]LQR�H�SUHYLD�FRPXQLFD]LRQH�DO�6L QGDFR�FRQWHQHQWH�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHOO
LQWHUYHQWR �H�DO

FRUUHWWR�ULSULVWLQR�GHL�OXRJKL�QHO�FDVR�LQ�FXL�LO�PDQXIDWWR �QRQ�VLD�SLÜ�ULXWLOL]]DWR�SHU�OD�SURGX]LRQH��

��FKH�O
LQWHUYHQWR�GL�VRVWLWX]LRQH�HGLOL]LD�VLD�DPPHVVR��FRQWHVWXD OPHQWH�DG�XQ�LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH�R�HGL ILFDWD�GL�DOPHQR

XQ�����SHU�RJQL�8,�HVLVWHQWH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�O
LQWHUYHQWR�S URSRVWR���UHDOL]]D]LRQH�GL�VWUXWWXUH�SUHFDULH��

TXDORUD�GLUHWWH�D�VRGGLVIDUH�RELHWWLYH�HVLJHQ]H�FRQWLQJHQWL� H�WHPSRUDQHH��SXUFKÌ�GHVWLQDWH�DG�HVVHUH�LPPHGLDWDPHQWH�ULPRVVH� DO�FHVVDUH

GHOO
DWWLYLWÃ�H�FRPXQTXH�HQWUR�XQ�WHUPLQH�QRQ�VXSHULRUH�D�FH QWRWWDQWD�JLRUQL�FRPSUHQVLYR�GHL�WHPSL�GL�DOOHVWLPHQWR�H�VPRQW DJJLR�GHO

PDQXIDWWR��ULHQWUD�QHOO
DWWLYLWÃ�HGLOL]LD�OLEHUD�DL�VHQVL�G HOO
DUW������FRPPD���OHWW��F��GHOOD�/5���������H�SHUWDQWR �DPPHVVD�GDOO
DUW����GHOOH

17*$�GHO�32�

&RQWUDULDPHQWH��TXDORUD�OD�VWUXWWXUD��EHQFKÌ��SUHFDULD���SH UPDQJD�SHU�SHULRGL�VXSHULRUL�DL�VXGGHWWL�OLPLWL�QRQ�SXÕ�HVVHUH �FRQVLGHUDWD

WHPSRUDQHD�LQ�TXDQWR�LQFLGH�VXOOH�ULVRUVH�HVVHQ]LDOL�GHO�WHUUL WRULR�H�SHUWDQWR�LQ�FRQWUDVWR�FRQ�OH�GLVSRVL]LRQL�DSSOLFDWLYH� GHO�36�SHU�JOL

$PELWL�GHOOH�8UEDQL]]D]LRQL�D�SUHYDOHQWH�IXQ]LRQDLH�SURGXWWLYD �H�VSHFLDOLVWLFD�� ODGGRYH�HVFOXGH��QHJOL�LQWHUYHQWL�YROWL�DO�SULRULWDULR

PLJOLRUDPHQWR��DGHJXDPHQWR�H�SRWHQ]LDPHQWR�GHJOL�HGLILFL� H�GHJOL�LPSLDQWL��D]LRQL�GL�VDWXUD]LRQH�GHJOL�VSD]L�LQHGLI LFDWL��3HUWDQWR�VL�ULWLHQH

OD�ULFKLHVWD�QRQ�DFFRJOLELOH��3HU�TXDQWR�FRQFHUQH�O
XOWHULRUH�UL FKLHVWD�GL�LPSOHPHQWDUH��LQ�PLVXUD�SHUFHQWXDOH��O
LQFUHPHQWR�YR OXPHWULFR

DPPHVVR�LQ�FDVR�GL�VRVWLWX]LRQH�HGLOL]LD��VL�ULWLHQH�FRQJUXD�OD�T XDQWLWÃ�JLÃ�DPPHVVD�H�SHUWDQWR�VL�FRQVLGHUD�OD�ULFKLHVWD�QRQ�D FFRJOLELOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�QHO�FR PSOHVVR�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

   COMUNE di LUCCA - U.O. 10.1 Strumenti Urbanistici �3�D�J�����������G�L��������



2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 0$5,12

&RJQRPH� � 1,1&,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�SHU�DELWD]LRQH�XQLIDPLOLDUH�SDUWH�D�VFKLHUD��LQWHUDPHQ WH�FLUFRQGDWR�GD

SLFFROH�DUHH�VFRSHUWH�SHU�OH�SDUWL�QRQ�LQ�DGHUHQ]D��HG�XQ�DPSLR�J LDUGLQR�D�FRUUHGR�SRVWR�ROWUH�OD�VWUDGD�SULYDWD�GL�DFFHVVR��LQ�9LD�G L

%DOEDQR��1R]]DQR�6DQ�3LHWUR��,O�32�LGHQWLILFD�LO�IDEEULFDWR�H�OD�SRU] LRQH�SLÜ�OLPLWURID�DG�HVVR�GHOOD�UHVHGH�FRPH�SDUWH�GHJOL� �$JJORPHUDWL�GL

PDWULFH�VWRULFD��$��� �DUW�����GHOOH�17*$��XQD�SRU]LRQH�GHOOD�UHVHGH�Ë�LQROWUH�FODVVLILFDWD �FRPH� �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH� ��/
DPSLR

JLDUGLQR�ULFDGH�LQROWUH�LQ�SDUWH�QHOOH� �,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH��'����,QVHGLD PHQWL�LQGXVWULDOL��DUWLJLDQDOL��'��L��

DUW�����GHOOH�17*$�H�OD�ULPDQHQWH�SRU]LRQH�ULFDGH�DO�GL�IXRUL�GHO�SHULPH WUR�GHO�WHUULWRULR�XUEDQL]]DWR�HG�Ë�LGHQWLILFDWD�FRPH ��$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �DUW�����GHOOH�17*$�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�D�QRUG�GHO�IDEEULFDWR�RJJHWWR�GHOOD�SUHVHQWH�RV VHUYD]LRQH�VLD�FODVVLILFDWR�FRPH ��(GLILFDWR

GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR� ��LQ�TXDQWR�HGLILFDWD�QHO�������3&�Q������������H�VXFFHVVLYDPHQ WH�PRGLILFDWD�������H�������

/
RVVHUYDQWH�DOOHJD�GRFXPHQWD]LRQH�IRWRJUDILFD�GHOOD�SRU]LRQ H�GL�IDEEULFDWR�LQ�RJJHWWR�HG�HVWUDWWL�GHOOH�PDSSH�FDWDVWDOL�G
LPSLD QWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YHULILFKH�WHFQLFKH��WHQXWR�FRQWR�GHOOD�GRFXPHQ WD]LRQH�DOOHJDWD�DOO
LVWDQ]D�FKH�WHVWLPRQLD

OH�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�GHOO
HGLILFLR�VHJQDODWR�H�FR QGLYLGHQGR�OH�LQGLFD]LRQL�IRUPXODWH��VL�SURSRQH�GL�PRGLILFDUH�O D�UHODWLYD

FODVVLILFD]LRQH�LQ�� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR ���ULWHQHQGR�SHUWDQWR�DFFRJOLELOH�OD�ULFKLHVWD�GHOO
RVVHUYDQWH �

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�VLD�HOLPLQDWD�OD�FODVVLILFD]LRQH�GL� �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH�� SHU�JOL�VSD]L�DSHUWL�HG�DUHH

VFRSHUWH�SULYDWH��LQ�SULPLV�SHU�OH�DUHH�HVFOXVLYH�H�UHFLQWDWH�GHOO
 RVVHUYDQWH�HG�LQ�VHFRQGD�LVWDQ]D�SHU�O
LQWHUR�FRPSOHVVR��LQ�TXDQ WR�O
DWWXDOH

LGHQWLILFD]LRQH��D�SDUHUH�GHOO
RVVHUYDQWH��FRQWUDVWD�FRQ�OR�VWDWR �GL�IDWWR�OHJLWWLPR�

/
RVVHUYDQWH�VRWWROLQHD�FKH�OD�VROD�SRU]LRQH�FRPXQH�Ë�TXHOOD�X WLOL]]DWD�SHU�DFFHGHUH�DOOD�VWUDGD�SULYDWD�GL�DFFHVVR�DO�FRPSO HVVR�

/
RVVHUYDQWH�DOOHJD�HODERUDWL�JUDILFL�HVSOLFDWLYL�H�GRFXPHQWD ]LRQH�IRWRJUDILFD�GHOOR�VWDWR�DWWXDOH�GHOO
DUHD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 1HO�FDVR�GL�LQVHGLDPHQWL�QHL�TXDOL�QRQ�VLDQR�SLÜ�ULFRQRVFLELOL�O H�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR��ODGGRYH

OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOL WÃ�ULVXOWDQR�FRPSURPHVVL�GD�GHOLPLWD]LRQL�ILVLFKH�OHJLWWLPH��SXU�ULFRQ RVFHQGR

FRPH�XQ�YDORUH�GD�FRQVHUYDUH�OH�WLSRORJLH�WUDGL]LRQDOL�HG�L�UDS SRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VL�ULWLHQH�FRQGLYLVLELOH�OD�UL FKLHVWD�IRUPXODWD

GDOO
RVVHUYDQWH�FLUFD�OD�GHSHULPHWUD]LRQH�GHOO
DUHD�FODVVLILF DWD�FRPH�6SD]L�GL�YDOHQ]D�IXQ]LRQDOH��VH�SXU�OLPLWDWD�DOOH�HYLGHQ]H� VHJQDODWH

GDOOD�GRFXPHQWD]LRQH�IRWRJUDILFD�DOOHJDWD�H�SHUWDQWR�VL�FRQVLGHUD �O
RVVHUYD]LRQH�SDU]LDOPHQWH�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�YHQJD�PRGLILFDWD�O
LGHQWLILFD]LRQH�GHOOD�SRU]LRQH�GL�WHUU HQR�ULFRPSUHVD�QHOOHƒ �,QVXOH�HG�LQVHGLDPHQWL

SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH��'����,QVHGLDPHQWL�LQGXVWULDOL��DUWL JLDQDOL��'��L�� ƒDUW�����GHOOH�17*$��LQ�TXDQWR�WDOH�SRU]LRQH�QRQ�Ë

DWWLQHQWH�LQWHUFRQQHVVD�FRQ�O
DWWLYLWÃ�LQGXVWULDOH�OLPLWURID�ƒ

/
RVVHUYDQWH�VRWWROLQHD�FKH�WUD�OH�GXH�SURSULHWÃ�YL�Ë�XQ�QRWHYROH �GLVOLYHOOR�HG�XQ�PXUR�GL�UHFLQ]LRQH�D�VHSDUD]LRQH��$OOHJD�LQRO WUH

GRFXPHQWD]LRQH�IRWRJUDILFD�GHOOR�VWDWR�GHL�OXRJKL�

>1�%��7DOH�SRU]LRQH�GL�WHUUHQR�Ë�RJJHWWR�GHO�SXQWR�Q����GHOO
RVVHUY D]LRQH�Q�������SUHVHQWDWD�GD�XQ�GLYHUVR�RVVHUYDQWH@

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�FRQVLGHUD]LRQL�HVSRVWH�ULJXDUGR�DOOD�UDSSUHV HQWD]LRQH�GHOO
DUHD�GL�SHUWLQHQ]D�GHO�IDEEULFDWR

LQ�SURSULHWÃ��FLUFD�OD�SRU]LRQH�HUURQHDPHQWH�DWWULEXLWD�DOOD �]RQD�� '��L���,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH���LQVHGLD PHQWL

LQGXVWULDOL�DUWLJLDQDOL ���VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�DFFRJOLELOH�FRQ�FRQVHJXHQWH �PRGLILFD�FDUWRJUDILFD�GHOO
HODERUDWR�43�,����H

FRQVHJXHQWH�DJJLRUQDPHQWR�GO�TXDGUR�FRQRVFLWLYR��VHFRQGR�TXDQ WR�LQGLFDWR�QHOO
RVVHUYD]LRQH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $/%(572

&RJQRPH� � 0(,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHO�SXQWR�����GHO�FRPPD���GHOO
D UW�����GHOOH�17*$��UHODWLYR�DOOH

FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�O
 ��(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�GL�EDVH�� GHJOL ��$JJORPHUDWL�GL�PDWULFH�VWRULFD��$��� �

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�DOƒSXQWR�����GHO�FRPPD���GHOO
DUW�����GHOOH�1 7*$��UHODWLYR�DJOL�LQWHUYHQWL�SHUWLQHQ]LDOL�DPPHVVL

SHU�O
 ƒ�(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�GL�EDVH�ƒ GHJOL ƒ�$JJORPHUDWL�GL�PDWULFH�VWRULFD��$���� DO�ILQH�GL�FRQVHQWLUH�JOLƒ� LQWHUYHQWL

SHUWLQHQ]LDOL ��DQFKH�LQ�DVVHVVD�GL�YROXPL�VHFRQGDUL�GD�GHPROLUH�H�ULFRVWUXLUH�� QHOO
RWWLFD�GL�XQ�PLJOLRUH�XWLOL]]R�IXQ]LRQDOH�GHJOL�LPPREL OL

SULQFLSDOL��/D�ULFKLHVWD�GL�RVVHUYD]LRQH�FRQWLHQH�XQD�SURSRVWD �GL�PRGLILFD�SXQWXDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�32��QHO�FDVR�GL�LQVHGLDPHQWL�QHL�TXDOL�VLDQR�DQFRUD�ULFRQR VFLELOL�OH�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR�

FRQVLGHUD�OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVL ELOLWÃ�FRPH�XQ�YDORUH�GD�FRQVHUYDUH��XQLWDPHQWH�DOOH�WLSRORJL H

WUDGL]LRQDOL�HG�DL�UDSSRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VD OYDJXDUGDQGR�FRVÏ�LO�VLVWHPD�LQVHGLDWLYR�VWRULFR��3HUVHJXHQGR�JO L�RELHWWLYL�GHO�36

YLJHQWH��LO�32�KD�LQGLYLGXDWR�OH�PRGDOLWÃ�H�OH�FDWHJRULH �GL�LQWHUYHQWR�SHU�OD�PLWLJD]LRQH�H�R�LO�UHFXSHUR�GHJOL�H OHPHQWL�H�GHL�PDQXIDWWL

GHJUDGDWL��LQFRQJUXL��FRVWLWXHQWL�IDWWRUL�GL�GHTXDOLILFD]LR QH�GHOOR�VSD]LR�SHUWLQHQ]LDOH��RYYHUR�GL�DOWHUD]LRQH�GHJOL�R ULJLQDUL�DVVHWWL�WLSR�

PRUIRORJLFL��DO�ILQH�GL�IDYRULUH�LQWHUYHQWL��DQFKH�WUDVIRUPDWLYL�� YROWL�D�JDUDQWLUH�OD�FRUUHWWD�FRQILJXUD]LRQH�H�FRQWHVWXDOL]]D]LRQ H�GHOOR�VSD]LR

FRVWUXLWR�HG�DG�LQQDO]DUH�OD�TXDOLWÃ�GHOOR�VSD]LR�DSHUWR�S HUWLQHQ]LDOH��DQFKH�LQ�UDSSRUWR�DO�WHUULWRULR�UXUDOH�HG�DL�W HVVXWL�XUEDQL�FRQWHUPLQL�

3HU�WDOL�PRWLYD]LRQL��LQFRUDJJLDUH�OD�UHDOL]]D]LRQH�GL�QXRYL�YROX PL�VHFRQGDUL�SHUWLQHQ]LDOL�DOO
HGLILFDWR�GL�LPSLDQWR�VWRULFR ��DSSDUH�LQFRHUHQWH

FRQ�L�FULWHUL�GL�WXWHOD�H�YDORUL]]D]LRQH�VRSUD�ULFKLDPDWL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�D FFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � /$85$

&RJQRPH� � 3$5',1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�DG�XVR�DELWD]LRQH��SDUWH�GL�XQ�FRPSOHVVR�D�VFKLHUD��H�O H�UHODWLYH�UHVHGL��LQ

9LD�9HFFKL�3DUGLQL��6DQW
$QQD��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�F XL�ULFDGH�LO�IDEEULFDWR�FRPH� �&RUWL��UXUDOL��OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F��

DUW�����GHOOH�17*$��FODVVLILFDQGR�LO�IDEEULFDWR�FRPH ��(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH� ��,QROWUH��LO�32�DGRWWDWR�FODVVLILFD�XQD

SDUWH�GHOOD�UHVHGH�GL�SHUWLQHQ]D�FRPH� �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH� �

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒ OD�ULPR]LRQH�GHOOH�DUHH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�G DJOL ƒ�6SD]L�GL�YDOHQ]D�IXQ]LRQDOH� �

HOLPLQDQGR�OD�UHODWLYD�FDPSLWXUD�GDOOD�FDUWRJUDILD�ƒLQ�TXDQWR�UHVH GL�HVFOXVLYH�D�VHUYL]LR�GHO�IDEEULFDWR�H�UHFLQWDWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 1HO�FDVR�GHJOL�LQVHGLDPHQWL�QHL�TXDOL�QRQ�VLDQR�SLÜ�ULFRQRVFL ELOL�OH�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR�

ODGGRYH�OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�D FFHVVLELOLWÃ�ULVXOWDQR�FRPSURPHVVL�GD�GHOLPLWD]LRQL�ILVLFKH�OH JLWWLPH��SXU

ULFRQRVFHQGR�FRPH�XQ�YDORUH�GD�FRQVHUYDUH�OH�WLSRORJLH�WUDGL ]LRQDOL�HG�L�UDSSRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VL�ULWLHQH�FRQG LYLVLELOH�OD

ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�FLUFD�OD�GHSHULPHWUD]LRQH�GH OO
DUHD�FODVVLILFDWD�FRPH�6SD]L�GL�YDOHQ]D�IXQ]LRQDOH�H�SHUWDQWR �VL�FRQVLGHUD

O
RVVHUYD]LRQH�DFFRJOLELOH��SURSRQHQGR�OD�PRGLILFD�GHOO
H ODERUDWR�43�,����VHFRQGR�TXDQWR�LQGLFDWR�QHOO
RVVHUYD]LRQH�ƒ

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH��O
LQWHUR�FRPSOHVVR�HGLOL]LR�YHQJD�VWUDOFLDWR�GDOOD�FOD VVLILFD]LRQH�GL��FRUWH�UXUDOH�OXFFKHVH�GL�LPSLDQWR

VWRULFR��LQ�TXDQWR�QRQ�QH�SUHVHQWD�OH�UHODWLYH�FDUDWWHULVWLFKH�LGHQ WLILFDWLYH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3UHPHVVR�FKH�LO�32�DWWUDYHUVR�XQD�GHWWDJOLDWD�VFKHGDWXUD��VXSSRUWD WD�GD�LQGDJLQL�VWRULFR�FDUWRJUDILFKH

QRQFKÌ�GD�ULOHYDPHQWL�VXO�SRVWR��KD�LGHQWLILFDWR�OH�FRPSRQHQWL�GL�YDO RUH�DUFKLWHWWRQLFR��SDHVDJJLVWLFR�H�LGHQWLWDULR�FKH�FDUDWWHUL]]DQ R�OH

�&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F����SHUVHJXHQ GR�O
RELHWWLYR�GL�SUHVHUYDUH�LO�UDSSRUWR�VWRULFL]]DWR�GHOO
HGLIL FDWR�GL�YDORUH

WHVWLPRQLDOH��&RQVLGHUDWR�FKH��SHU�LO�FDVR�SURVSHWWDWR��VRQR�DQFRUD�UL FRQRVFLELOL�OD�SHFXOLDULWÃ�GHOO
LPSLDQWR�GL�FRUWH�H�L�FDUDWWHUL�IR UPDOL�H

FRPSRVLWLYL�GHOOD�VWUXWWXUD�IRQGDWLYD�FKH�FRQWULEXLVFRQR�DOOD�SHU FH]LRQH�GHL�FDUDWWHUL�PRUIRWLSRORJLFL�SURSUL�GHOOD�FRUWH�OXFFKHV H�RULJLQDULD��VL

ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � '$1,(/(�0$66,02

&RJQRPH� � %25(//$

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�SHU�DELWD]LRQH�XQLIDPLOLDUH�FRQ�JLDUGLQR�GL� SHUWLQHQ]D�UHFLQWDWR��LQ�9LD�GL

%DOEDQR��%DOEDQR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL �ULFDGH�LO�IDEEULFDWR�FRPH� �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�YDORUH

GRFXPHQWDOH��$S��� DUW�����GHOOH�17*$��FODVVLILFDQGR�LO�IDEEULFDWR�FRPH� �(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� ��8QD�SRU]LRQH�GHO�JLDUGLQR

FLUFRVWDQWH�DO�IDEEULFDWR�ULFDGH�DOO
HVWHUQR�GHO�SHULPHWUR�GHO�W HUULWRULR�XUEDQL]]DWR�HG�Ë�LGHQWLILFDWD��QHOO
DPELWR�GHO�32� DGRWWDWR��FRPH� �$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD�� DUW�����GHOOH�17*$��HODERUDWR�43��,9��1HO�4XDGUR�&RQRVFLWLYR� GHO�32�DGRWWDWR�LO�IDEEULFDWR��,'

�������Ë�LGHQWLILFDWR�QHOOD�VFKHGD�UHSRUW�1�����(GLILFL�VSDUVL� 9LD�GL�%DOEDQR�FRPH� �HGLILFLR�GL�LPSLDQWR�VWRULFR��HGLILFL�FRQ�SUHPLQHQ]D�GHL

FDUDWWHUL��LQ�OLQHD�� �

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�IDEEULFDWR�VLD�FODVVLILFDWR�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH�� �LQ�TXDQWR

UHDOL]]DWR�QHL�WDUGL�DQQL�
����FRQ�PDWHULDOL�H�ILQLWXUH�GL �VFDUVR�SUHJLR��HG�RJJHWWR�GL�ULVWUXWWXUD]LRQH�WUD�LO������H �LO������

/
RVVHUYDQWH�ULWLHQH�FKH��QRQ�SUHVHQWDQGR�LO�IDEEULFDWR�DOFXQD �FDUDWWHULVWLFD�GL�VWRULFLWÃ��O
DWWXDOH�FODVVLILFD]LRQH�QHO�32�D GRWWDWR�VL�WUDGXFD

LQ��GDQQR�R�SXQL]LRQH�SHU�OD�SURSULHWÃ���H�FKH�VL��GRYUHEEH �FRQVLGHUDUH�O
HVLJHQ]D�QRQ�VSHFXODWLYD�PD�IDPLOOLDUH�GL�SRWHU�L QWHUYHQLUH�SHU

HYHQWXDOL�IXWXUH�HVLJHQ]H�LQ�IDEEULFDWL�FKH�QRQ�SRVVLHGRQR� HOHPHQWL�GD�VRWWRSRUUH�D�VDOYDJXDUGLD��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��VL�ULWL HQH�FKH�O
HGLILFLR�VHJQDODWR�GDOO
RVVHUYDQWH�DEELD

FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�D WWULEXLWD�GDO�32�DGRWWDWR�YROWD�D�WXWHODUH�O
LPSLDQWR�VW RULFR�GHO�VHGLPH

GHOO
HGLILFLR�H�L�FDUDWWHUL�DUFKLWHWWRQLFL�GHOO
HGLILFDWR� VWRULFR��1HOOD�IDWWLVSHFLH�O
HGLILFLR�LQ�RJJHWWR�QRQ�VROR� Ë�SUHVHQWH�QHO�&DWDVWR�GL�LPSLDQWR�

DVVXQWR�FRPH�VRJOLD�WHPSRUDOH�SHU�O
LGHQWLILFD]LRQH�GHJOL�HGL ILFL�VWRULFL��PD�FRQVHUYD�VLD�LO�VHGLPH�VWRULFR�VLD�OH�FDUDWWHULVWLFKH

DUFKLWHWWRQLFKH�GHOO
HSRFD��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL� VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OH�DUHH�VFRSHUWH�VLDQR�LQVHULWH�LQ�XQ�XQLFR�ORWWR�LQ�ULVS RQGHQ]D�DOOD�VLWXD]LRQH�FDWDVWDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�Ë�HVWHUQD�DO�SHULPHWUR�GHO�WHUUL WRULR�XUEDQL]]DWR��FRVÏ�FRPH�LQGLYLGXDWR�GDO

3LDQR�6WUXWWXUDOH�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
D UW����FRPPL���H���GHOOD�/5���������VXOOD�EDVH�GHOOH�VSHFLI LFKH�PHWRGRORJLH

LQGLFDWH�GDO�3,7�335�

5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHULPHWUD]LRQH�Ë�FRHUHQWH �FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL��OD�ULFKLHVWD�IRUPXODWD��HVVHQGR

VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD]LDO H�LQ�XQD��=RQD��GHO�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO �7LWROR�,,�GHOOH�17*$�

QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R

   COMUNE di LUCCA - U.O. 10.1 Strumenti Urbanistici �3�D�J�������������G�L��������



2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &$5/2

&RJQRPH� � '(�)5$1&(6&$

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�VLWR�LQ�9LD�GHOOD�4XLULFKHWWD��0RQWH�6DQ�4XLULFR��HG�LGH QWLILFDWR�GDO�32

DGRWWDWR�FRPH�ULFDGHQWH�QHL� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��% ��� �DUW�����GHOOH�17*$��HODERUDWR�43��,9��,O

4XDGUR�*HRORJLFR��7HFQLFR��4*��GHO�32�DGRWWDWR�LGHQWLILFD�O
DUH D�FRPH����1HOO
DPELWR�GHOOD��&DUWD�GHOOD�SHULFRORVLWÃ�GD�DOOXYLRQH� �4*�����

ULFDGHQWH�QHOOH�DUHH�3���D�SHULFRORVLWÃ�SHU�DOOXYLRQL�IUHTXH QWL�R�SHULFRORVLWÃ�HOHYDWD��

��1HOO
DPELWR�GHOOD��&DUWD�GHOOD�PDJQLWXGR�LGUDXOLFD��4*����D���ULFD GHQWH�GHOOH�DUHH��D�PDJQLWXGR�LGUDXOLFD�PROWR�VHYHUD��

��1HOO
DPELWR�GHOOD��&DUWD�GHL�EDWWHQWL�7U�����DQQL��4*������ULFDGHQWH�LQ �XQ
DUHD�FRQ�EDWWHQWH�FRPSUHVR�WUD���H���P�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH��YHQJD�LQVHULWD�XQD�QRUPD�FKH�SHUPHWWD��DQFKH�FRQ�VWXGL�LGUDXOL FL�R�RSHUH�GL�ULGX]LRQH�GHO�ULVFKLR��GL

SRWHU�UHDOL]]DUH�OH�DGGL]LRQL�YROXPHWULFKH�LQ�VXSHUILFLH�FRPH�S UHYLVWR�GDOOD�]RQD��XUEDQLVWLFD���

&RQ�ULIHULPHQWR�DO�FDVR�SRUWDWR�FRPH�ULIHULPHQWR�HJOL�VRVWLHQH�FKH�OD�V DOYDJXDUGLD�QHOO
DUHD�LQ�RJJHWWR�VL�ULIHULVFD�DO�WRUUHQWH��)UHGGD QD��H

FKH�GD�WHPSR�TXHVWR�VLD�VWDWR�PHVVR�LQ�VLFXUH]]D�SHU�HYLWDUH�LQRQGD ]LRQL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�3LDQR�2SHUDWLYR�QRQ�SXÕ�LQWURGXUUH�XQD�QRUPD�FKH�FRQVHQWD��DWWUD YHUVR�VWXGL�LGUDXOLFL��GL�YHULILFDUH�O
HIIHWWLYH

FRQGL]LRQL�GL�SHULFRORVLWÃ�GL�XQuDUHD��LQ�TXDQWR�JOL�VWXGL�LGUDX OLFL�DIIHUHQWL�LO�UHWLFROR�LGURJUDILFR�SULQFLSDOH�VRQR�GL�HVF OXVLYD�FRPSHWHQ]D

GHOOu$XWRULWÃ�GL�%DFLQR�'LVWUHWWXDOH�GHOOu$SSHQQLQR�VHWWHQWULRQDO H�

,Q�ULIHULPHQWR�SRL�DOOuDVVHULWD�FRQGL]LRQH�GL�VLFXUH]]D�LGUDXO LFD�FRQVHJXHQWH�JOL�LQWHUYHQWL�UHDOL]]DWL�VXO�7RUUHQWH�)UHGGDQD �VL�RVVHUYD�VLD�FKH

TXHVWL�QRQ�VRQR�VWDWL�DQFRUD�XOWLPDWL��VLD�OuDVVHQ]D�GL�QXRYL�VFH QDUL�EDVDWL�VXOOH�RSHUH�LGUDXOLFKH�ILQRUD�UHDOL]]DWH�

/uDJJLRUQDPHQWR�GHJOL�VFHQDUL�VSHWWD�FRPXQTXH�DOOu$XWRULWÃ�GL�% DFLQR�'LVWUHWWXDOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � $/%(572

&RJQRPH� � 0(,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3DUURFFKLH�H�LVW��5HOLJLRVL

4XDOLILFD�� 3URFXUDWRUH

(QWH�$]LHQGD�� ,67,7872�6825(�0$(675(�',�6$17$�'2527($

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GLƒPRGLILFD�GHOO
DUW����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQ WUL�H�L�QXFOHL�VWRULFL�

HODERUDWR�43��,9D��UHODWLYR�DOODƒ �'LPHQVLRQH�PLQLPD�GHOOH�8QLWÃ�LPPRELOLDUL��8,��UHVLGHQ]LDOL��1RUPH�GL�G HWWDJOLR��� �1HO�IRUPXODUH

O
RVVHUYD]LRQH�O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�D�XQ�FRPSO HVVR�LPPRELOLDUH�LQ�9LD�GHO�*LDUGLQR�%RWDQLFR��&HQWUR�6WRULFR��LGHQ WLILFDWR�

QHOO
DPELWR�GHO�32�DGRWWDWR��FRPH� �3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L�GL�SHUWL QHQ]D� �DUW����GHOO
HODERUDWR�43��,9D�

3HU�WDOH�LPPRELOH�O
DUW����GHO�43��,9D�GHO�32�DGRWWDWR�SUHYHGH�XQD�VXSHU ILFLH�PLQLPD�GHOOH�8,�SDUL�D����PT�GL�6XSHUILFLH�8WLOH��68��

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� XQD�PRGLILFD�GHOO
DUW����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�L�QXFO HL�VWRULFL��HODERUDWR�43��,9D��UHODWLYR

DOOD� �'LPHQVLRQH�PLQLPD�GHOOH�8QLWÃ�LPPRELOLDUL��8,��UHVLGHQ]LDOL��1RUPH� GL�GHWWDJOLR�� SUHYHGHQGR�TXLQGL�XQD�68�PLQLPD�GHOOH�QXRYH�XQLWÃ

DELWDWLYHƒGL����PT��FRPH�SUHYLVWR�GDO�'�0����/XJOLR������

/
RVVHUYDQWH�ULWLHQH�FKH�QHO�FRQWHVWR�GHO�&HQWUR�6WRULFR�HG�LQ�T XHOOR�GHL�FHQWUL�GL�DQWLFD�IRUPD]LRQH�YL�VLDQR�OLPLWL�GL�FDUDWWHUH �VSD]LDOH�H

VWUXWWXUDOH�FKH�LPSHGLVFRQR�O
DXPHQWR�GHOOH�8,�FRQ�L�OLPLWL�SUHYLVWL �GDOO
DUW����GHO�43��,9D�GHO�32�DGRWWDWR��H�FKH��LQROWUH��WDOL�SUHVFUL]LRQ L

ULVFKLHUHEEHUR�GL�UHQGHUH��SRFR�DSSHWLELOL��OH�XQLWÃ�DELWDWLYH �GL�JUDQGL�GLPHQVLRQL��FRQWUDVWDQGR�FRQ�O
DXVSLFDWR�ULSRSRODP HQWR�H�ULXVR

GHOO
HGLILFDWR�VWRULFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5HODWLYDPHQWH�DOOD�GLPHQVLRQH�PLQLPD�GHOOH�8,�UHVLGHQ]LDOL�GHL� v3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H

UHODWLYL�VSD]L�GL�SHUWLQHQ]Dw ��VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH��DQ FKH�LQ�FRQVLGHUD]LRQH�GHOOH�LQGLFD]LRQL�GL�FXL�DOOH

/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSURYDWH�FRQ�'HOLEHUD]LR QH�GL�*LXQWD�Q�����GHO�������������ILQDOL]]DWH�DG�XQLIRUPDUH�OH�PHWUDWX UH

PLQLPH�GHOOH�8,�UHVLGHQ]LDOL��9HUUDQQR�FRQVHJXHQWHPHQWH�ULGRWWH�D����PT �GL�68�OH�GLVSRVL]LRQL�UHODWLYH�DOOD�8,�PLQLPD�UHVLGHQ]LDOH�SHU�L

v3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L�GL�SHU WLQHQ]Dw� GL�FXL�O
DUW����FRPPD���GHOO
HODERUDWR�43��,9D�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � 0$5&2

&RJQRPH� � 0$5,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 5$))$(//$�38&&,1(//,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9��UH ODWLYR�DOOD� �&LWWÃ�VWRULFD

SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$��� ��1HO�IRUPXODUH�O
RVVHUYD]LRQH�O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPH QWR�DG�XQ�IDEEULFDWR�FRPSRVWR

GD�WUH�XQLWÃ�LPPRELOLDUL��GXH�DG�XVR�UHVLGHQ]LDOL�HG�XQD�D�GHVWLQD ]LRQH�XIILFLR��WXWWH�D�SLDQR�WHUUD��QRQ�SURVSLFLHQWL�DOOD�VWUDGD�FRPXQ DOH�PD

FRQ�DFFHVVR�GD�XQ�FRUWLOH�LQWHUQR��LQ�9LD�&DQWRUH��$UDQFLR��,O�32�DGR WWDWR�LGHQWLILFD�O
DUHD�FRPHƒ �&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR

GHOOH�PXUD��$���ƒ�(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��$��E���

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHO�FRPPD���GHOO
DUW�����GHOOH�17*$�UHODWLYR�DOOH�'LVFLSO LQD�GHOOH�IXQ]LRQL�GHOOD��&LWWÃ�VWRULFD

SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$����DQGDQGR�DG�HOLPLQDU H�OD�IUDVH��vË�YLHWDWR�LO�PXWDPHQWR�GL�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LD OH�GL

XQLWÃ�LPPRELOLDUL�D�GHVWLQD]LRQH�FRPPHUFLDOH�DO�GHWWDJOLR�H�R�GL UH]LRQDOH�GL�VHUYL]LR�SRVWH�DO�SLDQR�WHUUD�GHJOL�HGLILFL�R�FRPSO HVVR�GL�HGLILFL�w

,Q�DOWHUQDWLYD�FKLHGH �GL�YLHWDUH�LO�PXWDPHQWR�GL�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�GHO OH�8,�SRVWH�D�SLDQR�WHUUD�GHL�VROL�HGLILFL�SURVSLFLHQWL�OH

�YLH�LPSRUWDQWL��GRYH�LQVLVWRQR�SDUFKHJJL�SXEEOLFL�H�GRWDWL�GL�Y LVLELOLWÃ���/
RVVHUYDQWH�FRQ�ULIHULPHQWR�DO�FDVR�SRUWDWR�FRPH�HVHPSL R�

VRWWROLQHD�FKH�O
XQLWÃ�LPPRELOLDUH�XVR�XIILFLR�ULVXOWD�GD�WHPSR�QRQ �ORFDWD��LQ�TXDQWR�O
XELFD]LRQH�VWHVVD�OD�UHQGH�SRFR�DSSHWLELOH ��QRQ

HVVHQGR�YLVLELOH�GDOOD�SXEEOLFD�YLDELOLWÃ��H�FKH�FLÕ�DUUHFD�XQ �GDQQR�HFRQRPLFR�DOOD�SURSULHWÃ��FKH�VDUHEEH�LQWHUHVVDWD�DO�FDPEL R�GL

GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�H�ULWHQHQGR�FRQGLYLVLELOH�OD�SURE OHPDWLFD�UHODWLYD�DO�UHFXSHUR�GHL�SLDQL�WHUUD�GHJOL

LPPRELOL�ULFDGHQWL�QHOOD �v&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$��w ��LQ�SDUWLFRODUH�GL�TXHOOL�FKH�QRQ�SUHVHQWDQR�DFFHVVL�GLUHWWL

GD�VSD]L�SXEEOLFL�R�DG�XVR�SXEEOLFR��VL�SURSRQH�GL�PRGLILFDUH�O
 DUW�����GHOO
HODERUDWR�43��,9�LQWURGXFHQGR�VSHFLILFL�FULWHUL�FKH�F RQVHQWDQR�LO

PXWDPHQWR�GHOOD�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�GHOOH�8,�D�GHVWL QD]LRQH�FRPPHUFLDOH�DO�GHWWDJOLR�H�R�GLUH]LRQDOL�GL�VHUYL]LR�SRV WH�D�SLDQR

WHUUD��6L�ULWLHQH�SHUWDQWR�OD�SUHVHQWH�ULFKLHVWD�SDU]LDOPHQWH�DFF RJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � )5$1&(6&2

&RJQRPH� � )(/,6,2

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 6RFLHWÃ�H�LPSUHVH�SULYDWH

4XDOLILFD�� 3URFXUDWRUH

(QWH�$]LHQGD�� (66(/81*$�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �O
DUHD�GHO�&HQWUR�&RPPHUFLDOH�LQ�9LDOH�6DQ�&RQFRUGLR��LGHQWLILFDWD��Q HOO
DPELWR�GHO�32

DGRWWDWR��FRPH�SDUWH�GHOOH� �$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUED QD��8Y�� �DUW�����GHOOH�17*$��FKH�ULPDQGD��SHU�OH

GLVSRVL]LRQL�GL�GHWWDJOLR�GHOO
DUHD��DOOD�6FKHGD�1RUPDƒ 8Y�������$UHD�LQXWLOL]]DWD�LQHGLILFDWD�D�QRUG�GHO�&HQWUR�FRPPHUFLDOH�D �6DQ�&RQFRUGLR�

HODERUDWR�43��,9E�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�YHQJD�HVSXQWD�G DO�SHULPHWUR�GHOOD�6FKHGD�1RUPD� 8Y������

$UHD�LQXWLOL]]DWD�LQHGLILFDWD�D�QRUG�GHO�&HQWUR�FRPPHUFLDOH�D�6DQ�&RQ FRUGLR� �� R�ƒ VH�GHO�FDVR�ƒ FKLHGH �ƒO
HOLPLQD]LRQH�GHOOD�6FKHGD�1RUPD�

&KLHGH�LQROWUH� FKH�O
DUHD�RJJHWWR�G
RVVHUYD]LRQH ƒ VLD�LQYHFH�LGHQWLILFDWD�FRPH� �7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH��FRPPHUFLDOL��GLUH]LRQDOL

�'���� DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYDQWH�FKLHGH�WDOH�PRGLILFD�LQ�TXDQWR�OD�SHULPHWUD]LRQH�G HOOD�6FKHGD�1RUPD�FRPSUHQGH�DOFXQL�WHUUHQL�DSSDUWHQHQWL�D�SURSUL HWÃ

GLYHUVH��YLQFRODQGR�FLDVFXQ�ORWWR�LQ�DVVHQ]D�GL�SUHYHQWLYL�DFF RUGL�H�UHQGHQGR�TXLQGL�O
LQWHUYHQWR�GL�DPSOLDPHQWR�GL�GLIILFLOH�UHD OL]]D]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH��QRQFKÌ�DOWUH�RVVHU YD]LRQL�D�FDUDWWHUH�SXQWXDOH�UHODWLYH�DOOD�VFKHGD

QRUPD�8Y�������YHULILFDWD�OD�FRHUHQ]D�GHOOD�ULFKLHVWD�GL�PRGLILFD�GHOO D�SDUWL]LRQH�VSD]LDOH��]RQD��SHU�OuDUHD�RJJHWWR�GHOOD�SUHVHQWH

RVVHUYD]LRQH�FRQ�O
LGHQWLILFD]LRQH�GHL�v7HVVXWL�D�SLDWWDIRUPH�SUR GXWWLYH��FRPPHUFLDOL��GLUH]LRQDOL��'��w��QRQFKÌ�FRQ�OuLGHQWLILF D]LRQH�GHJOL

v$PELWL�GHOOH�XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�GL�FXL �DO�36��VL�SURSRQH��LQ�DFFRJOLPHQWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��O uHOLPLQD]LRQH

GHOOD�VFKHGD�QRUPD�8Y�������H�OuLGHQWLILFD]LRQH�GHOOuDUHD�RJJHWWR�G uRVVHUYD]LRQH�FRPH�'���H�GHOOD�UHVWDQWH�SRU]LRQH�GHOOuDUHD�GL

WUDVIRUPD]LRQH��LQ�TXDQWR�QRQ�FDUDWWHUL]]DWD�GDOOD�SUHVHQ]D�GL�XQ �LQVHGLDPHQWR�HVLVWHQWH��FRPH�v$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�D SHUWL

UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+��w��&RQVHJXHQWHPHQWH�Y HUUDQQR�PRGLILFDWL�L�UHODWLYL�HODERUDWL�GL�TXDGUR�JHRORJLFR ��YDOXWDWLYR�H

SURJHWWXDOH��4*�,��$SSHQGLFH�,��49�,�ƒ49�,�D��43�,�����43�,,,����43�,9E�H�43�9��

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��VL�ULWLHQH�SHUWDQWR�OD�SUHVHQWH�UL FKLHVWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � ',12

&RJQRPH� � )$/$6&+,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�SUHYLVLRQH�GL�SURJHWWR�GL�YLDELOLWÃ�SXEEOLFD��LGHQWLILFDWD�GD O�32�DGRWWDWR�FRPH ��5HWH�YLDULD

H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��SXEEOLFL�H�GL�XV R�SXEEOLFR���,����GL�SURJHWWR� �DUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒLQ�9LD�GHOOH

&RUQDFFKLH��6DQ�9LWR�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
HOLPLQD]LRQH�GHOOD�SUHYLVLRQH�GL�SURJHWWR�GL�YLDELOLWÃ�SUHY LVWD�LQ�9LD�GHOOH�&RUQDFFKLH��6DQ�9LWR�ƒ R�LQ

DOWHUQDWLYD�FKLHGH �FKH�OD�SUHYLVLRQH�VLD�VSRVWDWD�OXQJR�LO�FRQILQH�VXG�QHL�WHUUHQL�G L�VXD�SURSULHWÃ��LQ�PRGR�FKH�VLD�PHJOLR�DOOLQHDWD�FRQ�OD

URWDWRULD�GL�9LDOH�0DUWLUL�GHOOH�)RLEH��FRVÏ�FRPH�ULSRUWDWR�QHOO
DOOHJ DWR�FDUWRJUDILFR�GHOOD�SURSRVWD�GL�PRGLILFD�DOO
HODERUDWR�43��,�

/
RVVHUYDQWH�SUHFLVD�FKH�O
DWWXDOH�SUHYLVLRQH�GL�SURJHWWR�FR QILQD�FRQ�GHL�WHUUHQL�DG�XVR�IUXWWHWR�JLDUGLQR�GHOOD�SURSULD�DEL WD]LRQH��HG�LQVLVWH

VX�GL�XQ�PDQXIDWWR�DG�XVR�ULSRVWLJOLR��(YLGHQ]LD�LQROWUH��FKH�D�VXR� SDUHUH��OD�UHDOL]]D]LRQH�GHOOD�YLDELOLWÃ�GHWHUPLQHUÃ�XQ�SHJJ LRUDPHQWR

GHOOD�TXDOLWÃ�GHOOD�YLWD�QHOOD�SURSULHWÃ�DGLDFHQWH��LQ�WHUPLQL�G L�LQTXLQDPHQWR�DFXVWLFR�H�GHOO
DULD��ROWUH�DG�XQD�SHUGLWD�GL�YDORUH �GHOOD�SURSULHWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�GL�FRQIHUPDUH�OD�SUHYLVLR QH�GHOO
RSHUD�SXEEOLFD�LQ�TXDQWR�ULWHQXWD�GL

LQWHUHVVH�SULRULWDULR�DL�ILQL�GHO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�J HQHUDOL�H�GHOOH�XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH�GHILQLWL�GD O�36��SHU�LO

PLJOLRUDPHQWR�HG�LO�ULRUGLQR�GHOOD�YLDELOLWÃ�ORFDOH�H�GHOOD�UH WH�PRGDOH�FRPXQDOH�H�SLÜ�LQ�JHQHUDOH�SHU�O
DGHJXDPHQWR�GHOOD�PRELO LWÃ�XUEDQD

LQWHUQD�DOOH�872(�H�GHL�UHODWLYL�QRGL�GL�LQWHUVH]LRQH��7DOH�LQIUDV WUXWWXUD�ULVXOWD�IRQGDPHQWDOH�SHU�O
LQWHUFRQQHVVLRQH�FRQ�OH�UHWL� YLDULH

SULQFLSDOL�H�SHUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�QRQ�DFFRJOLE LOH�ƒ

,Q�UHOD]LRQH�DOOD�SURSRVWD�GL�PRGLILFD�GHO�WUDFFLDWR�VL�ULOHYD�FK H�O
DWWXDOH�ORFDOL]]D]LRQH�Ë�GLUHWWDPHQWH�FRQQHVVD�DOOD�UHDOL]] D]LRQH�GHOOD

VFKHGD�GL�WUDVIRUPD]LRQH�8Y�����H�SHUWDQWR�HVVHQGR�XQD�SURJHWWD ]LRQH�XQLWDULD�VL�ULPDQGD�DG�XQD�IDVH�VXFFHVVLYD�O
LQGLYLGX D]LRQH�H�OD

ULVROX]LRQH�GL�SUREOHPDWLFKH�GHULYDQWL�GD�HYHQWXDOL�LQWHUIHUHQ ]H�FKH�SRWUHEEHUR�JHQHUDUVL�QHOOR�VYLOXSSR�D�PDJJLRU�VFDOD�GHO O
RSHUD

SXEEOLFD�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � (15,&2

&RJQRPH� � %,$1&+,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 7HFQLFL�SURIHVVLRQLVWL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�XQD�SUHYLVLRQH�GL�SURJHWWR�D�SDUFKHJJLR�SXEEOLF R�VX�9LD�GHOOD�&KLHVD�GL

6DOWRFFKLR��ORFDOLWÃ�*HULFR��6DQ�3DQFUD]LR�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�GHOOD�6FKHGD�1RUPD� ����$GHJXDPHQWR�GHL�VHUYL]L�D�SDUFKHJJLR�GHOOH�DWWUH]]DWXUH�LQ�ORF ��6�

3DQFUD]LR��,�� �GHOO
HODERUDWR�43��,9E��LGHQWLILFDWR�GDO�32�DGRWWDWR�FRPH� �1XRYH�LQIUDVWUXWWXUH�GHOOD�UHWH�GHOOD�PRELOLWÃ��,�� �ULGXFHQGR�OD

VXSHUILFLH�D�SDUFKHJJLR�GL�SURJHWWR�GL�����PT�H�FKH�WDOH�VXSHUILFL H�VLD�LQYHFH�SUHYLVWD�LQ�IUHJLR�D�9LD�GHOOD�&KLHVD�GL�6DOWRFFKLR��O RFDOLWÃ

*HULFR��6DQ�3DQFUD]LR��FRVÏ�GD�PDQWHQHUH�LQDOWHUDWL�JOL�VWDQGDUG�X UEDQLVWLFL�GHOOD�]RQD�H�VRGGLVIDUH�OH�HVLJHQ]H�GL�SDUFKHJJ LR�GHL�UHVLGHQWL�

/
DUHD�LQGLYLGXDWD�GDOO
RVVHUYDQWH�SHU�OD�UHDOL]]D]LRQH�GHO �SDUFKHJJLR�Ë�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH

GHOOD�FROOLQD��(���� DUW�����GHOOH�17*$�H�ULFDGH�QHL ��3DHVDJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL�YDORUH� �

,Q�DOWHUQDWLYD�O
RVVHUYDQWH�FKLHGH ��TXDORUD�QRQ�VL�ULWHQHVVH�SRVVLELOH�OD�SULPD�ULFKLHVWD���O
LQGLY LGXD]LRQH�GL�XQD�QXRYD�]RQD�GD�GHVWLQDUVL

D�SDUFKHJJLR�QHOOD�VWHVVD�SRVL]LRQH�H�FRQ�PHGHVLPD�VXSHUILFLH ��

/
RVVHUYDQWH�DOOHJD�HODERUDWL�JUDILFL�GHOOD�SURSRVWD�GL�PRGLIL FD�DO�32�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�IRUPXODWD�SURSRQH�OD�WUDVIRUPD]LRQH�QRQ�UHVLGHQ]LDO H�GL�VXROR�LQHGLILFDWR�DO�GL�IXRUL�GHO�WHUULWRULR

XUEDQL]]DWR��FKH�LQ�EDVH�DO�GLVSRVWR�GHOO
DUW����FRPPD���GHOOD�/5��� ������Ë�VXERUGLQDWR�DO�SUHYLR�SDUHUH�IDYRUHYROH�GHOOD�FRQIHUHQ ]D�GL

FRSLDQLILFD]LRQH�FRVÏ�FRPH�LQGLFDWR�DOO
DUW�����GHOOD�PHGHVLPD�OHJ JH��5LOHYDWR�FKH�QHOOH�ILQDOLWÃ�ULFKLDPDWH�QHOO
LVWDQ]D�QRQ�VL�UDY YHGH�DOFXQ

LQWHUHVVH�SXEEOLFR�SHU�LO�VRGGLVIDFLPHQWR�GL�HVLJHQ]H�D�FDUDWWHU H�JHQHUDOH�FLUFD�OD�QHFHVVLWÃ�GL�UHDOL]]DUH�XQ�SDUFKHJJLR�SX EEOLFR�QHOOD

]RQD�VHJQDODWD�H�FRQVLGHUDQGR�FKH�LQ�TXHVWD�IDVH�GHO�SURFHGLPH QWR�GL�IRUPD]LRQH�GHO�32��QRQ�VL�ULWLHQH�DXVSLFDELOH�DWWLYDUH�WDOH

SURFHGXUD��DQFKH�FRQ�ULIHULPHQWR�DOOH�LQGLFD]LRQL�GL�FXL�DOOH�/L QHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSURYDWH�FRQ�'HOLEHUD]LRQH�GL�*L XQWD�Q����

GHO������������GL�vHYLWDUH�O
DFFRJOLPHQWR�GL�RVVHUYD]LRQL�S HU�OH�TXDOL�Ë�ULFKLHVWD�O
HVSUHVVLRQH�GHOOD�&RQIHUHQ]D�GL�&RSLD QLILFD]LRQHw��VL

ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�DPSOLDPHQWR�GL�XQ�SDUFKHJJLR�HVLVWHQWH�VX�9LD�5RPDQD��$ UDQFLR�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
DPSOLDPHQWR�SHU�SDUFKHJJLR�HVLVWHQWH�D�VHUYL]LR�GHO�FLPLWHUR�G HOO
$UDQFLR�QHOO
DUHD�LGHQWLILFDWD�GDO�32

DGRWWDWR�FRPH� �$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)���� GL�SURJHWWR� ��DO�ILQH�GL�PLJOLRUDUH�OD�GLVSRQLELOLWÃ�GL�SDUFKHJJL

QHOOD�]RQD�H�IDYRULUH�LO�YLFLQR�RVSHGDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��SXU�FRQGL YLGHQGR�LQ�OLQHD�JHQHUDOH�OD�QHFHVVLWÃ�GL

UHSHULUH�QXRYH�DUHH�D�SDUFKHJJLR�QHFHVVDULH�DOO
LQFUHPHQWR�G L�GRWD]LRQL�GL�VWDQGDUG�QHOOD�]RQD�VHJQDODWD�GDOO
RVVHUYDQWH ��VL�ULWLHQH�OD

ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�LQ�TX DQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL �DOOD�PRGLILFD

GHOOD�SDUWL]LRQH�VSD]LDOH��6L�HYLGHQ]LD�LQROWUH�FKH��SHU�OH�QH FHVVLWÃ�GL�QXRYL�SDUFKHJJL�D�VHUYL]LR�GHOOD�VWUXWWXUD�RVSHGDO LHUD��LO�32�DGRWWDWR

KD�JLÃ�LQGLYLGXDWR�DSSRVLWH�DUHH�LQ�DJJLXQWD�DOOH�HVLVWHQWL�H�TX DORUD��SXU�DWWXDQGR�OH�VXGGHWWH�SUHYLVLRQL��VL�ULOHYDVVH�OD�FDUHQ ]D�GL�WDOL

VWDQGDUG�OD�UHDOL]]D]LRQH�GHOO
RSHUD�SXEEOLFD�SURSRVWD�SRWUÃ �HYHQWXDOPHQWH�HVVHUH�YDOXWDWD�FRQ�VXFFHVVLYD�DSSRVLWD�H�SXQWX DOH�YDULDQWH�DO

32��RSSXUH�LQ�VHGH�GL�IRUPD]LRQH�GHO�VXFFHVVLYR�VWUXPHQWR�XUEDQLVWL FR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�QRQ�DF FRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHOOD�SUHYLVLRQH�GL�SURJHWWR�ULSRUWDWD�QHO OD�6FKHGD�1RUPDƒ ���

5LIXQ]LRQDOL]]D]LRQH�H[�EUHWHOOD�DXWRVWUDGDOH�SHU�LO�UDFFRUGR �WUD�3RQWHWHWWR�H�6DQ�'RQDWR��,��� GHOO
HODERUDWR�43��,9E�GHO�32�DGRWWDWR�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�SHUWLQHQWH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOOD�SUHYLVLRQH�GL�SURJHWWR�GL� �$GHJXDPHQWR�GHOOH�LQIUDVWUXWWXUH�GHOOD�UHWH�GHOOD�PRELOLWÃ��,�� �DUW�

���GHOOH�17*$��OH�FXL�GLVSRVL]LRQL�GL�GHWWDJOLR�VRQR�ULSRUWDWH�Q HOOD�6FKHGD�1RUPD� ����5LIXQ]LRQDOL]]D]LRQH�H[�EUHWHOOD�DXWRVWUDGDOH�SHU�LO

UDFFRUGR�WUD�3RQWHWHWWR�H�6DQ�'RQDWR��,�� ��LQ�SDUWLFRODUH�FKLHGH�FKH�O
LQWHUVH]LRQH�D�UDVR�VLD�VRVWLWXLWD�F RQ�OD�SUHYLVLRQH�GL�XQ
LQWHUVH]LRQH�D

URWDWRULD��LQ�TXDQWR�ULWLHQH�FKH��YLVWD�OD�WLSRORJLD�GL�VWUDGD�GHO OD�66����O
DWWXDOH�FRQILJXUD]LRQH�FRPSRUWHUHEEH�XQ�HOHYDWR�ULVFK LR�SHU�OD

VLFXUH]]D�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�SURSRVWD�IRUPXODWD�DWWLHQH�D�VFHOWH�SURJHWWXDOL�GD�DIIURQWDUH�LQ�VHGH �GL�SURJHWWD]LRQH�GHILQLWLYD�GL�RSHUD

SXEEOLFD��SHUWDQWR�QRQ�DIIHUHQWH�DOOD�GLVFLSOLQD�XUEDQLVWLFD�GHO�3 2��3HU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�SHUW LQHQWH�

6L�SUHFLVD�FRPXQTXH�FKH�TXDORUD�OH�VFHOWH�HIIHWWXDWH�LQ�VHGH�SURJ HWWXDOH�FRPSRUWLQR�PRGLILFKH�GHOOD�SDUWL]LRQH�VSD]LDOH�ULSRUWDWD�V XO�32

TXHVWH�YHUUDQQR�DGHJXDWDPHQWH�YDOXWDWH�LQ�VHGH�GL�IRUPD]LRQ H�GHO�VXFFHVVLYR�VWUXPHQWR�XUEDQLVWLFR�R�FRQ�VXFFHVVLYD�H�SXQWDO H�YDULDQWH

DO�32�DL�VHQVL�GHOO
DUW�����GHOOD�/5���������

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�SHUWLQHQWH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�FDUWRJUDILFD�GHOO
LGHQWLILFD]LRQH�GHOO 
DUHD�D�SDUFKHJJLR�SXEEOLFR�VX

9LD�GHOOD�%LOORQD��0RQWH�6DQ�4XLULFR��LGHQWLILFDWD�QHOO
DPELWR�GHO �32�DGRWWDWR�FRPHƒ ƒ�3DUFKHJJL�H�DUHH�GL�VRVWD��,����3DUFKHJJL�H�DUHH�GL

VRVWD�GL�TXDOLILFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L���GL�SURJHWWR��

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
DUHD�D�SDUFKHJJLR�SXEEOLFR�LQ�9LD�GHOOD�%LOORQD�VLD�L GHQWLILFDWD�FRPH ��3DUFKHJJL�H�DUHH�GL�VRVWD��,���

3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXDOLILFD]LRQH�GHJOL�LQVHGLDPHQ WL��,��L���HVLVWHQWH� ��H�TXLQGL�LGHQWLILFDWR�QHOOD�FDUWRJUDILD�GHO�32��43��,��FRQ

FRGLFH�DOIDQXPHULFR�GL�FRORUH�QHUR��LQ�TXDQWR�DOOD�GDWD�GL�DGR ]LRQH�GHO�32�L�ODYRUL�GL�UHDOL]]D]LRQH�GHO�SDUFKHJJLR�HUDQR �JLÃ�FRQFOXVL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5LWHQHQGR�FRQGLYLVLELOL�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURYYHGH �DG�DJJLRUQDUH�OD�EDVH�FDUWRJUDILFD�VHFRQGR�OH

LQGLFD]LRQL�SURSRVWH�QHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�FRQ�F RQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�S URJHWWXDOH��4&�,,����

4&�9��43�,�����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�ULVXOWD�DFFRJOLELOH �

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�LQVHULPHQWR�GL�XQD�SUHYLVLRQH�GL�SURJHWWR�GL�SLVWD�F LFODELOH�VX�9LD�-DFRSR

GHOOD�4XHUFLD�D�6DQ�0DUFR�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�QHOOD�FDUWRJUDILD�GL�4XDGUR�3URSRVLWLYR��43��,�VLD�ULSRUWD WD�OD�SLVWD�FLFODELOH�GD�UHDOL]]DUH�VX�HQWUDPEL�L

ODWL�GL�9LD�-DFRSR�GHOOD�4XHUFLD��6DQ�0DUFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�HYLGHQ ]LD�FKH�LO�WUDWWR�VWUDGDOH�LQWHUHVVDWR�QRQ�Ë

RJJHWWR�GL�LQWHUYHQWR�SHU�OD�UHDOL]]D]LRQH�GL�SLVWD�FLFORSHGRQDO H�HG�DWWXDOPHQWH�WDOH�RSHUD�QRQ�Ë�FRQWHQXWD�QHO�SURJUDPPD�WULHQQDOH �GHOOH

RSHUH�SXEEOLFKH������������7XWWDYLD��FRQVLGHUDWR�FKH�WDOH�SURSRV WD�ULYHVWH�FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��SRWUÃ

HYHQWXDOPHQWH�HVVHUH�YDOXWDWD�FRQ�VXFFHVVLYD�DSSRVLWD�H�SXQWXD OH�YDULDQWH�DO�32�SHU�UHDOL]]D]LRQH�GL�RSHUD�SXEEOLFD�RSSXU H�LQ�VHGH�GL

IRUPD]LRQH�GHO�VXFFHVVLYR�VWUXPHQWR�XUEDQLVWLFR��'DWH�OH�VXGGHWWH�FR QVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�LQVHULPHQWR�GL�XQD�SUHYLVLRQH�GL�SURJHWWR�GL�XQD�V WUDGD�H�GL�XQ�SDUFKHJJLR

WUD�9LD�6DQ�)LOLSSR�H�9LD�,QJULOOLQL��6DQ�&RQFRUGLR��,O�32�DGRWWDWR�KD�L QVHULWR�O
DUHD�QHL�� 7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL

PDUJLQDOL��%�� ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� O
LQVHULPHQWR�GHOOD�SUHYLVLRQH�GL�SURJHWWR�GL�XQD�VWUDGD�H�GL�XQ �SDUFKHJJLR�WUD�9LD�6DQ�)LOLSSR�H�9LD

,QJULOOLQL��6DQ�&RQFRUGLR��FRPH�JLÃ�LQVHULWR�QHO�3LDQR�7ULHQQD OH�GHOOH�2SHUH�3XEEOLFKH�����������H�FRPH�ULFKLHVWR�GDJOL�DELWDQ WL�GHOOD�]RQD�

/
RVVHUYDQWH�VRWWROLQHD�FKH�OD�QXRYD�VWUDGD�HYLWHUHEEH�LO�SDV VDJJLR�GD�9LD�GHJOL�$OSLQL��GL�ULGRWWH�GLPHQVLRQL��SHU�WRUQDUH�YHUV R�OD�FLWWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��SXU�FRQGL YLGHQGR�LQ�OLQHD�JHQHUDOH�OD�QHFHVVLWÃ�GL

UHDOL]]DUH�XQD�QXRYD�YLDELOLWÃ�GL�UDFFRUGR�WUD�9LD�GL�6DQ�)LOLSSR �H�9LD�,QJULOOLQL�H�UHSHULUH�QXRYH�DUHH�D�SDUFKHJJLR�QHFHVVDUL H�DOO
LQFUHPHQWR

GL�GRWD]LRQL�GL�VWDQGDUG�QHOOD�]RQD�VHJQDODWD�GDOO
RVVHUYDQ WH��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�S URFHGLPHQWR�LQ

TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYRO WL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�

7XWWDYLD��FRQVLGHUDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL �FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��HG�Ë�DOWUHVÏ�FRQGLYLVD�GDOO
$�&��QHO�3 LDQR

7ULHQQDOH�GHOOH�2SHUH�3XEEOLFKH������������SRWUÃ�HYHQWXDOPHQWH �HVVHUH�YDOXWDWD�FRQ�VXFFHVVLYD�DSSRVLWD�H�SXQWXDOH�YDULDQWH�DO�3 2�SHU

UHDOL]]D]LRQH�GL�RSHUD�SXEEOLFD�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�QRQ�DF FRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�ULFKLHVWD�GL�LQVHULPHQWR�GHOOD�SLVWD�FLFODELOH�HVLVWHQWH�VXO�O DWR�HVW�GL�9LDOH�&DGRUQD�

$UDQFLR�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� O
LQVHULPHQWR�VXOO
HODERUDWR�FDUWRJUDILFR�GL�4XDGUR�3URSRVLWLY R��43�,�GHOOD�SLVWD�FLFODELOH�SUHVHQWH�VXO�ODWR

HVW�GL�9LDOH�&DGRUQD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5LWHQHQGR�FRQGLYLVLELOL�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURYYHGH �DG�DJJLRUQDUH�OD�EDVH�FDUWRJUDILFD��LQVHUHQGR

LO�WUDWWR�HVLVWHQWH�GL�SLVWD�FLFORSHGRQDOH�LQ�9LDOH�/XLJL�&DGRUQD �VHFRQGR�OH�LQGLFD]LRQL�SURSRVWH�QHOOD�ULFKLHVWD�GL�RVVHUYD ]LRQH�FRQ

FRQVHJXHQWH�PRGLILFD�GHOO
HODERUDWR�43�,����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�ULVXOWD�DFFRJOLELOH �

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�ULFKLHVWD�GL�LQVHULPHQWR�GL�XQD�SUHYLVLRQH�GL�SURJHWWR�GL�XQ
DU HD�D�SDUFKHJJLR�LQ�9LD

)HUGLQDQGR�0DUWLQL��6DQ�)LOLSSR�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ O
LQVHULPHQWR�GL�XQD�SUHYLVLRQH�GL�SURJHWWR�SHU�OD�UHDOL]]D]LR QH�GL�XQ
DUHD�SDUFKHJJLR�SRVWD�VX�HQWUDPEL�L

ODWL�GL�9LD�)HUGLQDQGR�0DUWLQL��FRPH�JLÃ�LQVHULWR�QHO�3LDQR�7ULH QQDOH�GHOOH�2SHUH�3XEEOLFKH�����������H�FRPH�ULFKLHVWR�GDJOL�DELWD QWL�GHOOD

]RQD�

1HOO
DPELWR�GHO�32�DGRWWDWR�O
DUHD�LQGLFDWD�GDOO
RVVHUYDQWH�SHU �O
LQVHULPHQWR�GHOOD�SUHYLVLRQH�GL�SURJHWWR�Ë�LGHQWLILFDWD�FRPHƒ �7HVVXWL�GHJOL

LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%��� ƒDUW�����GHOOH�17*$�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQGLYLG HQGR�LQ�OLQHD�JHQHUDOH�OD�QHFHVVLWÃ�GL�UHSHULUH

QXRYH�DUHH�D�SDUFKHJJLR�QHFHVVDULH�DOO
LQFUHPHQWR�GL�GRWD]LR QL�GL�VWDQGDUG�QHOOD�]RQD�VHJQDODWD�GDOO
RVVHUYDQWH��ODWR�HVW���HV VHQGR�OD

VWHVVD�JLÃ�DFTXLVLWD�DO�SDWULPRQLR�FRPXQDOH��VL�SURSRQH�GL�PRGLILF DUH�OD�SDUWL]LRQH�VSD]LDOH�TXDOLILFDQGR�O
DUHD�FRPH�� $UHH�GL�FRUUHGR�HG

DPELHQWD]LRQH�GHOOD�UHWH�LQIUDVWUXWWXUDOH ��GL�FXL�DOO
DUW�����GHOOH�17*$�LQ�TXDQWR�DPPHVVH�DO�FRPPD���OD�UHDOL]] D]LRQH�GL�RSHUH�SXEEOLFKH�R

GL�LQWHUHVVH�JHQHUDOH��WUD�FXL�OD�UHDOL]]D]LRQH�GL�SDUFKHJJL �HG�DUHH�GL�VRVWD�SXEEOLFL��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JO L�HODERUDWL�GL

TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOHƒ�4&�,,�����43�,�����

/D�SRU]LRQH�FKH�YROJH�DG�HVW�GL�9LD�)HUGLQDQGR�0DUWLQL�ULVXOWD�J LÃ�LQVHULWD�WUD�OH�� $UHH�GL�FRUUHGR�HG�DPELHQWD]LRQH�GHOOD�UHWH

LQIUDVWUXWWXUDOH ��H�SHUWDQWR�Ë�JLÃ�DPPHVVD�O
HYHQWXDOH�UHDOL]]D]LRQH�GL�SDUFKHJJ L�HG�DUHH�GL�VRVWD�SXEEOLFL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�SDU] LDOPHQWH�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�VHJQDOD]LRQH�GL�XQ�PDQFDWR�LGHQWLILFDWLYR�VXOO
HODERUDWR�FD UWRJUDILFR�GL�4XDGUR

3URSRVLWLYR��43��,��GL�XQ
DUHD�VLWXDWD�LQ�DGLDFHQ]D�DOOD�6FXROD�3UL PDULD�/RUHQ]LQL�LQ�9LD�GHOOD�&KLHVD�GL�6DQ�3LHWUR�D�9LFR��6DQ�3LHW UR�D�9LFR�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � $FFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�VHJQDOD �O
DVVHQ]D�GHOO
HWLFKHWWD�LGHQWLILFDWLYD�QHOO
DUHD�,Q�9LD�GHOOD�&KL HVD�GL�6DQ�3LHWUR�D�9LFR��6DQ�3LHWUR�D�9LFR�

H�FKH�LO�32�DGRWWDWR�LGHQWLILFD�FRPH� �6WUXPHQWL�DWWXDWLYL�FRQYHQ]LRQDWL�H�QRQ�GHFDGXWL�H�YDULDQWL�DO�58��6$ &�� �DUW�����GHOOH�17*$��HODERUDWR

43��,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�IRUPXODWD�DWWLHQH�DOOD�UDSSUHVHQWD]LRQH�JUDILFD�GH JOL�HOHPHQWL�JUDILFL�FKH�FRQWHQJRQR�OD�PDSSD��L

TXDOL��SXU�SUHVHQWL��VH�FROOLGRQR�FRQ�DOWUL�VHJQL�JUDILFL�QRQ�YHQ JRQR�UHVWLWXLWL�QHOOD�FDUWRJUDILD��7XWWDYLD�SHU�RYYLDUH�SXQWXDOPHQ WH

DOO
LQFRQYHQLHQWH�VHJQDODWR��VL�SURSRQH�GL�WUDVODUH�LO�WRSRQLPR�G HOOD�OLPLWURID��6FXROD�HOHPHQWDUH�/RUHQ]LQL��DO�ILQH�GL�UDSSUHVHQ WDUH

HQWUDPEL��&RQVHJXHQWHPHQWH�YHUUÃ�PRGLILFDWR�O
HODERUDWR�43�,����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�ULFKLHVWD�GL�LQVHULPHQWR�GL�XQD�SUHYLVLRQH�GL�SURJHWWR�SHU�OD�UH DOL]]D]LRQH�GL�XQD�YLDELOLWÃ

GL�FROOHJDPHQWR�WUD�LO�SDUFKHJJLR�GHO�3DOD]]HWWR�GHOOR�6SRUW��6D QW
$QQD�HG�LO�SDUFKHJJLR�GL�3LD]]DOH�'RQ�%DURQL��6DQ�0DUFR�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ O
LQVHULPHQWR�GL�XQD�SUHYLVLRQH�GL�SURJHWWR�SHU�OD�UHDOL]]D]LR QH�GL�XQD�YLDELOLWÃ�GL�FROOHJDPHQWR��DQFKH

FLFORSHGRQDOH��WUDƒƒLO�SDUFKHJJLR�GHO�3DOD]]HWWR�GHOOR�6SRUW� HG�LO�SDUFKHJJLR�GL�3LD]]DOH�'RQ�%DURQL�

/
RVVHUYDQWH�LQGLFD�FRPH�DUHD�LGRQHD�SHU�OD�UHDOL]]D]LRQ H��D�VXR�SDUHUH��LO�OLPLWH�VXG�GHOO
DUHD�H[�&URFH�5RVVD��HG�LGHQWLILFD WD�GDO�32

DGRWWDWR�FRPH ��3ROR�GL�YLD�GHOOH�7DJOLDWH��6����GL�SURJHWWR� �DUW�����GHOOH�17*$��LQ�TXDQWR�HJOL�ULWLHQH�FKH�LQ�WDOH�SRVL]LRQH�SH UPHWWHUHEEH�XQ

PLJOLRUH�XWLOL]]R�GHL�SDUFKHJJL�LQ�SDUWLFRODUH�QHO�SHULRGR�GHO OH�ILHUH�H�GHO�6HWWHPEUH�/XFFKHVH��PLJOLRUDQGR�DOWUHVÏ�OD�VLFXUH] ]D�H�OD

FLUFROD]LRQH�GHOO
LQFURFLR�WUD�9LD�*DOLOHL�H�9LD�%DUVDQWL�H�0DWWH XFFL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�ƒSXU�FRQGLYLGHQGR�LQ�OLQHD�J HQHUDOH�OD�QHFHVVLWÃ�GL�UHSHULUH�QXRYH�DUHH�D

SDUFKHJJLR�QHFHVVDULH�DOO
LQFUHPHQWR�GL�GRWD]LRQL�GL�VWDQGDUG �QHOOD�]RQD�VHJQDODWD�GDOO
RVVHUYDQWH��VL�ULWLHQH�GL�LQWHUHVVH �SULRULWDULR�LO

FRQVROLGDPHQWR��LO�PLJOLRUDPHQWR�TXDOLWDWLYR�H�SUHVWD]LRQDOH��QRQ FKÌ�OR�VYLOXSSR�GHOOH�IXQ]LRQL�SXEEOLFKH�H�R�GL�LQWHUHVVH�JHQ HUDOH��GHOOH

DWWUH]]DWXUH�H�GRWD]LRQL�WHUULWRULDOL�GL�OLYHOOR�VRYUDORFDOH�H�OR FDOH�HVLVWHQWL��QHOO
DUHD�LQGLYLGXDWD�GDO�3ROR�GL�9LD�GHOOH�7D JOLDWH��6���

7XWWDYLD�VL�HYLGHQ]LD�FKH�O
DUW�����GHOOH�17*$��QHOO
RWWLFD�GHO�SRWHQ]L DPHQWR�GHOOH�DWWUH]]DWXUH�H�GHJOL�LPSLDQWL�HVLVWHQWL��DPPHWWH�OD

UHDOL]]D]LRQH�GL�SDUFKHJJL�HG�DUHH�GL�VRVWD��SHUWDQWR�LQ�IDVH�GL �SURJHWWD]LRQH�GHOO
RSHUD�SXEEOLFD�SRWUÃ�HYHQWXDOPHQWH�HVVHUH�YD OXWDWD

SRVLWLYDPHQWH�OD�SURSRVWD�DUJRPHQWDWD�QHOO
RVVHUYD]LRQH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJ OLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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2VVHUYD]LRQH�Q“����

GDWD�GL�DUULYR�LO� ���������� ���3URW��Q“� �������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���J�H�Q�H�U�D�O�L���V�X�O�O�
�R�V�V�H�U�Y�D�]�L�R�Q�H

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3ULYDWL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒO
LQVHULPHQWR�GL�XQD�QXRYD�SUHYLVLRQH�GL�SURJHWWR�GL�SXEEOLF D�YLDELOLWÃ�WUD�OD�9LD�GHOOD

&KLHVD�GL�1DYH�H�OD�9LD�6DU]DQHVH��1DYH��6DQW
$QJHOR�LQ�&DPSR��,O�32� DGRWWDWR�SUHYHGH�O
LQVHULPHQWR�GL�XQ�LQFURFLR�D�URWDWRULD�WUD�9L D�GHL

6LOORUL�H�OD�9LD�6DU]DQHVH��LGHQWLILFDWR�QHOO
DPELWR�GHO�32�FRPH ƒ�1XRYH�LQIUDVWUXWWXUH�GHOOD�UHWH�GHOOD�PRELOLWÃ��,��ƒ DUW�����GHOOH�17$��43��,9�

HG�LQ�SDUWLFRODUH�FRPH�ULSRUWDWR�DOOD�6FKHGD�1RUPDƒ �����1XRYD�YLDELOLWÃ�SHU�O
DFFHVVR�DL�VHUYL]L�LQWHUFRPXQDOL�GL �6LVWHPD�$PELHQWD�D�6�

$QJHOR�LQ�&���,��� ƒGL�FXL�DOO
HODERUDWR�43��,9E�

/D�SUHYLVLRQH�GL�SURJHWWR�ULFKLHVWD�GDO�SURSRQHQWH�VL�FROORFD�QH O�32�DGRWWDWR�DOO
LQWHUQR�GL�XQD�]RQD�LGHQWLILFDWD�FRPHƒ �3DUFR�IOXYLDOH�GHO

6HUFKLR��3����OH�DUHH�H�JOL�VSD]L�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH �GLQDPLFKH�IOXYLDOL�WLSLFDPHQWH�DJULFROH�H�UXUDOL��3��H�� ƒDUW�����GHOOH�17$�

/D�]RQD�ULFDGH�LQROWUH�WUD�OH�DUHH�LGHQWLILFDWH�FRPH ƒ�'LVFRQWLQXLWÃ��YDUFKL�LQHGLILFDWL�H�YLVXDOL�OLEHUH� ƒDUW�����GHOOH�17$�H�QHL ƒ�&RUULGRL�GL

VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�D�OLYHOOR�ORFDOH�H�VRYUDORFDOH �ƒ DUW�����GHOOH�17$��HODERUDWR�43��,9�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒO
LQVHULPHQWR�GL�XQD�SUHYLVLRQH�GL�SURJHWWR�UHODWLYD�DG�XQD�Y LDELOLWÃ�SXEEOLFD�GL�FROOHJDPHQWR�WUD�OD�9LD�GHOOD

&KLHVD�GL�1DYH�H�OD�9LD�6DU]DQHVH��FKH�VL�LQQHVWL�QHOO
LQFURFLR �D�URWDWRULD�JLÃ�SUHYLVWR�GDO�32�DGRWWDWR��GL�FXL�DOOD�6FKHGD�1RUPD �����1XRYD

YLDELOLWÃ�SHU�O
DFFHVVR�DL�VHUYL]L�LQWHUFRPXQDOL�GL�6LVWHPD�$PE LHQWD�D�6��$QJHOR�LQ�&���,��� ƒGL�FXL�DOO
HODERUDWR�43��,9E�

/
RVVHUYDQWH�ULWLHQH�FKH�WDOH�SUHYLVLRQH�GL�SURJHWWR�FRQVHQWL UHEEH�GL�

��HOLPLQDUH�LO�VHPDIRUR�SRVWR�DOO
LQWHUVH]LRQH�FRQ�9LD�SHU�&RUWH �%LPER�9LD�GHL�3HOOHJULQL�H�OD�9LD�6DU]DQHVH�

��UHQGHUH�SLÜ�VLFXUR�O
DFFHVVR�DOOD�9LD�6DU]DQHVH�GDOO
LQWH UD�IUD]LRQH�GL�1DYH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�ULVXOWD�LQ�FRQWUDVWR�FRQ�L�FRQGL]LRQDPHQWL�GHWWDWL�GDOOD �&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH�VYROWDVL�LO���

JLXJQR�������SHU�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH��,QIDWWL�O
LQWHUYH QWR�SURSRVWR�GDOO
$�&��H�SRUWDWR�DOO
DWWHQ]LRQH�GHOOD�&RQIHUHQ]D��LQW HUHVVDYD

XQD�YDVWD�DUHD�H�SDUWH�GHO�WUDFFLDWR�SUHYHGHYD�LO�FROOHJDPHQWR�WUD�9 LD�GHOOD�&KLHVD�GL�1DYH��D�QRUG�H�9LD�6DU]DQHVH��5LOHYDWR�FKH�JOL�H VLWL

GHOOD�VXGGHWWD�&RQIHUHQ]D�KDQQR�FRQGL]LRQDWR�OD�SUHYLVLRQH�XUED QLVWLFD�LQ�RUGLQH�DOOD�VHJXHQWH�LQGLFD]LRQH��>���@� GRYUÃ�HVVHUH�HYLWDWD�OD

UHDOL]]D]LRQH�GL�QXRYL�WUDWWL�VWUDGDOL�LQ�DUHH�UXUDOL�DWWXDOPHQWH �LQWHJUH��VLD�DPELHQWDOPHQWH�FKH�SDHVDJJLVWLFDPHQWH �>���@���OD�ULFKLHVWD

IRUPXODWD�QRQ�SXÕ�HVVHUH�FRQVLGHUDWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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