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

�&�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

�>�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� � $1'5($

&RJQRPH� � 025277,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� %$5%$5$�*,$11(&&+,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�H�OD�UHODWLYD�ULPHVVD�SHUWLQHQ] LDOH�LQ�FRUVR�GL�FRVWUX]LRQH

�3&�Q�����������H�VXFFHVVLYH�YDULDQWL�6&,$�Q�����������H�6&,$�Q���������� ���VLWXDWR�LQ�9LD�GHOOH�4XHUFH��0RQWH�6DQ�4XLULFR��,O�32

DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGH�LO�IDEEULFDWR�RJJHWWR�GHOO D�SUHVHQWH�RVVHUYD]LRQH�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD

�(��� �DUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒLO�IDEEULFDWR�QRQ�Ë�FDUWRJUDIDWR�VX OO
HODERUDWR�43��,�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
LQVHULPHQWR�FDUWRJUDILFR�GHO�IDEEULFDWR�RJJHWWR�GHOOD�SUHVHQWH �RVVHUYD]LRQH�H�GHOOD�UHODWLYD�ULPHVVD

SHUWLQHQ]LDOH�VXOO
HODERUDWR�43��,�ƒ

,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�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� � 6,021$

&RJQRPH� � '(/�&$5/2

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� $57852�%$521&,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GXH�WHUUHQL�LQHGLILFDWL��XQR�GHOLPLWDWR�D�VXG�GD�9LD�GHOOD�&DQRYHWWD�� SXQWR����H�O
DOWUR

GHOLPLWDWR�DG�RYHVW�GDOOD�9LD�GHOO
$FTXDFDOGD��SXQWR�����LQ�OR FDOLWÃ��$FTXDFDOGD���6DQ�3LHWUR�D�9LFR��,O�32�DGRWWDWR�LGHQWLILFD�OH�D UHH�FRPH

�$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(���� DUW�����GHOOH�17*$��HODERUDWR�43��,9��LQROWUH�HQWUDPEL�L�WHUUHQL�VRQR�L Q�SDUWH�LQWHUHVVDWL�D

1RUG�(VW�GDOOD�SUHYLVLRQH�GHO�1XRYR�$VVH�6XEXUEDQR��LGHQWLILFDWR �GDO�32�DGRWWDWR�FRPH� �1XRYH�LQIUDVWUXWWXUH�GHOOD�UHWH�GHOOD�PRELOLWÃ��,�����

1XRYD�YLDELOLWÃ�GL�FRPSOHWDPHQWR�GHOO
$VVH�6XEXUEDQR�H�WUDWWH�GL�U DFFRUGR��,��� �DUW�����GHOOH�17*$��FKH�ULPDQGD�DOOD�UHODWLYD�VFKHGD�QRUPD

GHOO
HODERUDWR�43��,9E�ƒ�>1�%��/
RVVHUYD]LRQH�Q�����Ë�LGHQWLFD�H�SUHV HQWDWD�GDO�PHGHVLPR�RVVHUYDQWH@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�L�WHUUHQL�LQHGLILFDWL�GHOLPLWDWL�GD�9LD�GHOOD�&DQRYHWWD��RJJHWWR�GHO OD�SUHVHQWH�RVVHUYD]LRQH�VLDQR

FODVVLILFDWL�FRPH ��$UHH�SHU�L�QXRYL�LQVHGLDPHQWL�SURGXWWLYL�R�VSHFLDOLVWLFL��5S�� �R� LQ�DOWHUQDWLYD �FRPH ��$UHH�SHU�O
DPSOLDPHQWR�GL

LQVHGLDPHQWL�SURGXWWLYL�VSHFLDOLVWLFL��5I�� ��ULVSHWWLYDPHQWH�DUW�����H����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYDQWH�SUHFLVD��FRQ�ULIHULPHQWR�DO�4XDGUR�3URSRVLWLYR�G HO�36��HODERUDWR�43���%��OH�DUHH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LR QH�VRQR

FODVVLILFDWH�FRPH� ����$PELWL�SHU�OR�VYLOXSSR�VRVWHQLELOH�H�OD�TXDOLWÃ�GHJOL�LQVHGLD PHQWL�������$PELWL�GHL�3ROL�SURGXWWLYL�VSHFLDOL]]DWL�GHVWLQDWL

DG�D]LRQL�GL�YDORUL]]D]LRQH�H�VYLOXSSR��3ROR�SURGXWWLYR�FRQ� IXQ]LRQL�PLVWH�GHOO
$FTXDFDOGD����� �H�FRPH� �/RFDOL]]D]LRQL�LQ�WHUULWRULR�UXUDOH

RJJHWWR�GL�&RSLDQLILFD]LRQH��&��$PELWL�ILQDOL]]DWL�D�SUHYLVLRQL��D] LRQL�HG�LQWHUYHQWL�VX�GLYHUVH�DUHH�GD�GHVWLQDUH�D�QXRYH�IXQ]LRQL �SURGXWWLYH��

/
RVVHUYDQWH�ULWLHQH�FKH�O
DUHD�LQ�HVDPH�VLD�O
XQLFD�GHO�&RPXQ H�GL�/XFFD�D�GHVWLQD]LRQH�GL�DPSOLDPHQWR�SHU�OH�DWWLYLWÃ�SURGXWWLYH�SR LFKÌ

DQFKH�DWWUDYHUVDWD�GDO�1XRYR�$VVH�6XEXUEDQR��H�FKH�GD�VHPSUH�HV VD�Ë�VWDWD�YRFDWD�DOOD�GHVWLQD]LRQH�SURGXWWLYD��SHUWDQWR�QH�FKLHGH�OD

FRQIHUPD�GHOOD�GHVWLQD]LRQH�SURGXWWLYD�

,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��5LOHYDWR�FKH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�GL�IRUPD]LRQH�GHO�32 �

QRQ�VL�ULWLHQH�DXVSLFDELOH�DWWLYDUH�WDOH�SURFHGXUD��DQFKH�FRQ�UL IHULPHQWR�DOOH�LQGLFD]LRQL�GL�FXL�DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LV WUXWWRULD

DSSURYDWH�FRQ�'HOLEHUD]LRQH�GL�*LXQWD�Q�����GHO������������GL�v HYLWDUH�O
DFFRJOLPHQWR�GL�RVVHUYD]LRQL�SHU�OH�TXDOL�Ë�ULFKLH VWD�O
HVSUHVVLRQH

GHOOD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQHw��VL�ULWLHQH�OD�ULFKLHVWD�IRU PXODWD�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�� /
RVVHUYDQWH�FKLHGHƒ FKH�L�WHUUHQL�LQHGLILFDWL�GHOLPLWDWL�GD�9LD�GHOO
$FTXDFDOGD��RJJ HWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLDQR

FODVVLILFDWL�FRPH ƒ�$UHH�SHU�L�QXRYL�LQVHGLDPHQWL�SURGXWWLYL�R�VSHFLDOLVWLFL��5S�� ƒRƒ LQ�DOWHUQDWLYD ƒFRPH ƒ�$UHH�SHU�O
DPSOLDPHQWR�GL

LQVHGLDPHQWL�SURGXWWLYL�VSHFLDOLVWLFL��5I�� ��ULVSHWWLYDPHQWH�DUW�����H����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYDQWH�SUHFLVD��FRQ�ULIHULPHQWR�DO�4XDGUR�3URSRVLWLYR�G HO�36��HODERUDWR�43���%��OH�DUHH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]L RQH�VRQR

FODVVLILFDWH�FRPHƒ ����$PELWL�SHU�OR�VYLOXSSR�VRVWHQLELOH�H�OD�TXDOLWÃ�GHJOL�LQVHGLD PHQWL�������$PELWL�GHL�3ROL�SURGXWWLYL�VSHFLDOL]]DWL�GHVWLQDWL

DG�D]LRQL�GL�YDORUL]]D]LRQH�H�VYLOXSSR��3ROR�SURGXWWLYR�FRQ� IXQ]LRQL�PLVWH�GHOO
$FTXDFDOGD����� ƒH�FRPHƒ �/RFDOL]]D]LRQL�LQ�WHUULWRULR�UXUDOH

RJJHWWR�GL�&RSLDQLILFD]LRQH��&��$PELWL�ILQDOL]]DWL�D�SUHYLVLRQL��D] LRQL�HG�LQWHUYHQWL�VX�GLYHUVH�DUHH�GD�GHVWLQDUH�D�QXRYH�IXQ]LRQL �SURGXWWLYH�� ƒ

/
RVVHUYDQWH�ULWLHQH�FKH�O
DUHD�LQ�HVDPH�VLD�O
XQLFD�GHO�&RPXQ H�GL�/XFFD�D�GHVWLQD]LRQH�GL�DPSOLDPHQWR�SHU�OH�DWWLYLWÃ�SURGXWWLYH�SR LFKÌ

DQFKH�DWWUDYHUVDWD�GDO�1XRYR�$VVH�6XEXUEDQR��H�FKH�GD�VHPSUH�HV VD�Ë�VWDWD�YRFDWD�DOOD�GHVWLQD]LRQH�SURGXWWLYD��SHUWDQWR�QH�FKLHGH�OD

FRQIHUPD�GHOOD�GHVWLQD]LRQH�SURGXWWLYD�

,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��5LOHYDWR�FKH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�GL�IRUPD]LRQH�GHO�32 �

QRQ�VL�ULWLHQH�DXVSLFDELOH�DWWLYDUH�WDOH�SURFHGXUD��DQFKH�FRQ�UL IHULPHQWR�DOOH�LQGLFD]LRQL�GL�FXL�DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LV WUXWWRULD

DSSURYDWH�FRQ�'HOLEHUD]LRQH�GL�*LXQWD�Q�����GHO������������GL�v HYLWDUH�O
DFFRJOLPHQWR�GL�RVVHUYD]LRQL�SHU�OH�TXDOL�Ë�ULFKLH VWD�O
HVSUHVVLRQH

GHOOD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQHw��VL�ULWLHQH�OD�ULFKLHVWD�IRU PXODWD�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$2/2

&RJQRPH� � &,77,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�SHUWLQHQ]LDOH�DQWLFDPHQWH�GHVWLQDWR�DG�XVR�DELWD]LRQH �SHU�L�FRQWDGLQL�FRQ

DQQHVVL�DG�XVR�JUDQDL�H�ILHQLOL��IDFHQWH�SDUWH�GHO�FRPSOHVVR�LPPREL OLDUH�GHOOD�9LOOD�GHO�6HFFR��LQ�9LD�GHOOD�&KLHVD��6DQ�&RQFRUGLR�G L

0RULDQR��,O�32�LQTXDGUD�O
DUHD�FRPH ��7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��9LOOH��1Y�� �DUW�����GHOOH�17*$��FKH�ULPDQGD�DOOD

VFKHGDƒ �9LOOD�GHO�6HFFR���&RGLFH�GHOOD�9LOOD��9������ ƒGHOO
HODERUDWR�4&��,,,����SHU�OD�VFKHGDWXUD�GL�GHWWDJOLR�GHJOL�HOHPHQWL �GHOOD�YLOOD��1HOOD

VFKHGD�GL�GHWWDJOLR�GHOOD�YLOOD�LO�IDEEULFDWR�QRQ�ULVXOWD�FDPS LWR�FRQ�DOFXQR�GHL�UHWLQL�SUHVHQWL�LQ�OHJHQGD�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�JOL�LPPRELOL�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��DWWXDOPHQWH �QRQ�FODVVLILFDWL��YHQJDQR�LQVHULWL�QHOOD

VFKHGDWXUD�GL�GHWWDJOLR�GHOOD� �9LOOD�GHO�6HFFR���&RGLFH�GHOOD�9LOOD��9������ �FRPH� �(GLILFL�SHUWLQHQ]LDOL�TXDOL�VWDOOH��ILHQLOL��VFXGHULH��ULPHVVH�H

DOWUL�HGLILFL�FRORQLFL�� H�FDPSLWL�JUDILFDPHQWH�FRQ�FRORUD]LRQH�JULJLD��VHFRQGR�OHJHQGD ��

/
RVVHUYDQWH�DOOHJD��FRPH�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQH ��GRFXPHQWD]LRQH�IRWRJUDILFD�UHODWLYD�DOO
LPPRELOH�RJJHWWR�G
RVVHUYD] LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�H�FRQGLYLGHQGRQH�L�FRQWHQXWL ��VL�SURSRQH�OD�PRGLILFD�QHO�TXDGUR�FRQRVFLWLYR

SHU�OD�VFKHGD�GL�GHWWDJOLR�GL�FXL�DOO
HODERUDWR�4&�,,,����9������LQHUH QWH�LO�IDVFLFROR�Q���,QTXDGUDPHQWR��PRGLILFDQGR�OD�FODVVLILFD]L RQH�GHJOL

LPPRELOL�VHJQDODWL�HG�LQVHUHQGROL�WUD�� *OL�HGLILFL��JOL�DQQHVVL�H�PDQXIDWWL�SHUWLQHQ]LDOL�GL�LQWHUHVVH�VWR ULFR�GRFXPHQWDOH ���/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� � (51(672�9,1&(1=2

&RJQRPH� � ',21,6,2

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WHUUHQR�LQHGLILFDWR�D�PDUJLQH�VWUDGDOH�ULFDGHQWH�LQ�XQD�]RQD �VHUYLWD�GD�WXWWH�OH�XWHQ]H�GL

WLSR�GRPHVWLFR��VLWXDWR�LQ�9LD�GHOOD�&KLHVD�;,��1DYH��,O�32�FODVVLILFD�O
DU HD�FRPH�IDFHQWH�SDUWH�GHOO
DUHD�GHO� �3DUFR�IOXYLDOH�GHO�6HUFKLR

�3��� ��LQ�SDUWLFRODUH�FRPH ��$UHH�H�JOL�VSD]L�DSHUWL�QRQ�GLUHWWDPHQWH�QRQ�GLUHWWDPHQWH�FRQQHVVL �FRQ�OH�GLQDPLFKH�IOXYLDOL�WLSLFDPHQWH�DJULFROH

H�UXUDOL��3��H�� �DUW�����GHOOH�17*$��/
DUHD�ULFDGH�LQROWUH�QHO�32�DGRWWDWR�QHL� �3DHVDJJL��GLVFRQWLQXLWÃ�H�DOWUL�HOHPHQWL�GL�WXWHOD�R�DWWHQ]LRQH�

HG�LQ�SDUWLFRODUH�Ë�LGHQWLILFDWD�FRPH ��'LVFRQWLQXLWÃ��YDUFKL�LQHGLILFDWL�H�YLVXDOL�OLEHUH� �DUW�����GHOOH�17*$��,QILQH�LO�32�DGRWWDWR�ULFRPSUHQGH�OD

]RQD�FRPH ��&RUULGRL�GL�VDOYDJXDUGLD�H�IDVFH�GL�WXWHOD�SHU�OD�YLDELOLWÃ�GL �OLYHOOR�VRYUDORFDOH� �DUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�WHUUHQR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�UHVR�HGL ILFDELOH��LQ�DQDORJLD�DL�WHUUHQL�SUHVHQWL�QHOOH

LPPHGLDWH�YLFLQDQ]H��FKH�ULVXOWDQR�HVVHUH�VWDWL�HGLILFDWL�UHFHQWHPH QWH�ƒ

,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� � $1'5($

&RJQRPH� � 38&&,1(//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�LQ�FRUVR�GL�FRVWUX]LRQH��RJJHWWR�G HO�3&�Q�����������

VLWXDWR�LQ�9LD�GHO�/RUHWR�,��6DQ�4XLULFR�GL�0RULDQR��,O�32�DGRWWDWR�LQTXD GUD�O
DUHD�LQ�FXL�ULFDGH�O
HGLILFLR�RJJHWWR�GL�RVVHUYD]LRQH�FRPH � �$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �DUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒLO�IDEEULFDWR�QRQ�Ë�FDUWRJUDIDWR �VXOO
HODERUDWR�43��,�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒO
LQVHULPHQWR�FDUWRJUDILFR�GHO�IDEEULFDWR�RJJHWWR�GHOOD�SUHVHQWH �RVVHUYD]LRQH�VXOO
HODERUDWR�43��,�H�OD�VXD

FODVVLILFD]LRQH�FRPHƒ �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH� ƒDƒ �GHVWLQD]LRQH�UHVLGHQ]LDOH� ��GLVFLSOLQDWR�DO�SXQWR�������GHOOH�17*$�

HODERUDWR�43��,9�ƒ

,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�GHOO
HODERUDWR�43�,�����FODVVLILFDQGR�O
HGL ILFLR�FRPH��(GLILFL

VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH��

'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� � )$%,2

&RJQRPH� � 025,&21,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�UHFHQWHPHQWH�RJJHWWR�GL�ULVW UXWWXUD]LRQH�H�DPSOLDPHQWR

H�OD�UHODWLYD�UHVHGH�GL�SURSULHWÃ��VLWXDWR�LQ�9LD�GL�0DPPROL ��ORFDOLWÃ��&RUWH�5XJDQL���6DQ�0LFKHOH�GL�0RULDQR��,O�32 �DGRWWDWR�LGHQWLILFD�SDUWH

GHOO
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �H�SDUWH�FRPH� �&RUWL��UXUDOL��

OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� ��ULVSHWWLYDPHQWH�DUW�����H����GHOOH�17*$��HODERUDWR�43��,9�� PHQWUH�LO�IDEEULFDWR�Ë�FODVVLILFDWR�FRPH

�(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXD OL]]DWR� �ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�IDEEULFDWR��FODVVLILFDWR�GDO�32�DGRWWDWR�FRPH ��(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R

GHFRQWHVWXDOL]]DWR�� H�IDFHQWH�SDUWH�GHOOD�FRUWH�LQTXDGUDWD�FRPH� �&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� ��VLD�LQYHFH�LGHQWLILFDWR

FRPH ƒ�)DEEULFDWR�LVRODWR�GL�UHFHQWH�IRUPD]LRQH�� D� �GHVWLQD]LRQH�UHVLGHQ]LDOH�� GHOOH ƒ�$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� ��LQ

TXDQWR�RJJHWWR�GL�UHFHQWH�ULVWUXWWXUD]LRQH�HG�DPSOLDPHQWR�L Q�RUGLQH�DO�3G&�Q����������ULJXDUGDQWH�OD�FRVWUX]LRQH�GL�XQ �QXRYR�HGLILFLR

UHVLGHQ]LDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH�DOOD�OXFH�GHJOL� HOHPHQWL�FRQRVFLWLYL�SRUWDWL�LQ�HYLGHQ]D

GDOO
RVVHUYDQWH�H�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�FL UFD�OD�VRVWDQ]LDOH�PRGLILFD�DYYHQXWD�VXOO
LPPRELOH�D�VHJXLWR�GL �LQWHUYHQWR

HGLOL]LR�GL�FXL�DO�3G&�Q���������VL�SURSRQH�OD�PRGLILFD�GH OOD�SDUWL]LRQH�VSD]LDOH��]RQD��LQ�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(�� ��

FRQ�FRQVHJXHQWH�PXWDPHQWR�GHOOD�FODVVLILFD]LRQH�DWWULEXLWD�DO� IDEEULFDWR�VHJQDODWR�LQ�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH ��H

UHODWLYD�FRUUH]LRQH�GHOO
HODERUDWR�GL�TXDGUR�SURJHWWXDOH�43�, ����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOL ELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� DOWUHVÏ��LQ�UHOD]LRQH�DOO
LQWHUYHQWR�RJJHWWR�GHO�3G&��FKH�L O�IDEEULFDWR�RJJHWWR�GL�RVVHUYD]LRQH�VLD�HVFOXVR

GDOOD�WDYROD�GHOO
HODERUDWR�4&��,������UHODWLYR�DOOD�ULFRJ QL]LRQH�JHQHUDOH�GHO�3((��H�GDOOD�VFKHGD�FRUWH�FB����Q������G HOO
HODERUDWR�4&��,,,�

�����ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�OD�VFKHGD�GL�G HWWDJOLR�Q�����GHOO
HODERUDWR�4&�,,,������ULOHYD

OD�FRQVLVWHQ]D�GHOO
LPPRELOH�DO�PRPHQWR�GHO�ULOHYDPHQWR�VXO�SR VWR�GHLƒ�WHFQLFL�VFKHGDWRUL��OD�FXL�GRFXPHQWD]LRQH�IRWRJUDILFD� FRPSURYD�OR

VWDWR�DQWHFHGHQWH�DO�ULODVFLR�GHO�3G&��������H�SHUWDQWR�UL VXOWD�FRHUHQWH�FRQ�OD�FODVVLILFD]LRQH�GL�TXDGUR�FRQRVFLWLYR�DWWUL EXLWD�DOO
LPPRELOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�D FFRJOLELOH�

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,$11$

&RJQRPH� � &(&&$5,1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� %,1',�$872�6$6

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ
DUHD�VLWXDWD�LQ�9LD�2U]DOL��$UDQFLR�H�FODVVLILFDWD�GDO�32�DG RWWDWR�FRPH�VSD]LR�GL

SHUWLQHQ]D�GHOO
HGLILFLR�LGHQWLILFDWR�FRPH ��(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH ��$S�� �DUW������GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�OH�SDUWLFHOOH�RJJHWWR�GL�RVVHUYD]LRQH��QRQ�SLÜ�IDFHQWL�SDUWH�G HOOD�UHVHGH�D�VHUYL]LR�GHOO
LPPRELOH

FODVVLILFDWR�GDO�32�DGRWWDWR�FRPH� �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH��$S �� ��DUW�����GHOOH�17*$��VLDQR�LQYHFH

ULFRPSUHVH�QHL� �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� � �DUW�����GHOOH�17*$��LQ�TXDQWR�ULFRQGXFLELOL�DOOD�PHGHVLPD

SURSULHWÃ�GHOO
HGLILFLR�VLWR�LQ�9LD�2U]DOL��������H�FODVVLILFD WR�FRPH�%���/
RVVHUYDQWH�VHJQDOD�FKH�WDOL�DUHH�VRQR�VWDWH�DFTXLV WDWH�GDOOD

SURSULHWÃ�DO�ILQH�GL�UHDOL]]DUH�XQ�SDUFKHJJLR�SULYDWR�D�VHU YL]LR�GHOOD�SURSULHWÃ�DGLDFHQWH�

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

ULWLHQH�FKH�OuDUHD�HYLGHQ]LD�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJ LFKH�QRQ�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�QRQ�IDF HQGR�SLÜ�SDUWH

GHO�UHVHGH�GHOOuHGLILFLR�VWRULFR�D�VHJXLWR�GL�IUD]LRQDPHQWR�H�Y HQGLWD�H�SHUWDQWR�VL�SURSRQH�OD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH �LQVHUHQGR

OuDUHD�QHL��7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H �FRPSDWWL��%�����VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHV WD��FRQ

FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SUR JHWWXDOH�4&�,,����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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�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�.� �9� �d�i� �1�5�5� 

�O�s�s�e�r�v�a�z�i�o�n�e� �n�°� �1�0�7� 
�d�a�t�a� �d�i� �a�r�r�i�v�o� �i�l� �1�8�-�0�1�-�2�0�2�2� �-� �P�r�o�t�.� �n�°� �0�0�0�7�1�4�0�_� �2�0�2�2� �d�e�l� �1�8�-�0�1�-�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�:� �D�A�N�I�E�L�E� 
�C�o�g�n�o�m�e�:� �B�E�R�T�O�L�I�N�I� 
�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�:� �P�r�i�v�a�t�i� 
�Q�u�a�l�i�f�i�c�a�:� 
�E�n�t�e�/�A�z�i�e�n�d�a�:� 
�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� �d�i�v�e�r�s�e� �a�r�e�e� �e� �a�s�p�e�t�t�i� �d�e�l� �P�O� �a�d�o�t�t�a�t�o� �s�u�d�d�i�v�i�d�e�n�d�o�s�i� �i�n� �p�i�ù� �p�u�n�t�i�,� �c�i�a�s�c�u�n�o� �c�o�s�t�i�t�u�e�n�t�e� 
�u�n�a� �d�i�v�e�r�s�a� �r�i�c�h�i�e�s�t�a�.� �P�u�n�t�o� �1�-� �R�i�c�h�i�e�s�t�a� �n�.�1�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�'�E�x� �M�o�l�i�n�o� �P�a�r�d�i�n�i� �a� �S�a�n� �P�i�e�t�r�o� �a� �V�i�c�o�.� �I�l� �P�O� �a�d�o�t�t�a�t�o� �c�l�a�s�s�i�f�i�c�a� 
�l�'�i�m�m�o�b�i�l�e� �e� �p�a�r�t�e� �d�e�l�l�'�a�r�e�a� �c�i�r�c�o�s�t�a�n�t�e� �c�o�m�e� �"�A�r�e�e� �d�e�g�r�a�d�a�t�e� �e� �d�e�q�u�a�l�i�f�i�c�a�t�e� �d�i� �r�e�c�u�p�e�r�o� �e� �r�i�g�e�n�e�r�a�z�i�o�n�e� �u�r�b�a�n�a� �(�U�r�)�"� �a�r�t�.� �8�8� �d�e�l�l�e� �N�T�G�A�-� 
�e�l�a�b�o�r�a�t�o� �Q�P�.� �I�V�,� �l�e� �c�u�i� �p�r�e�v�i�s�i�o�n�i� �d�i� �d�e�t�t�a�g�l�i�o� �s�o�n�o� �d�e�f�i�n�i�t�e� �d�a�l�l�a� �s�c�h�e�d�a� �n�o�r�m�a� �U�r�.� �4�.�3� �-�  ��A�r�e�a� �d�e�g�r�a�d�a�t�a� �E�x� �M�o�l�i�n�o� �P�a�r�d�i�n�i� �a� �S�a�n� �P�i�e�t�r�o� �a� 
�V�i�c�o�"� �d�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.� �I�V�b�,� �u�n�a� �p�a�r�t�e� �d�e�l�l�'�a�r�e�a� �r�i�c�a�d�e� �i�n� �z�o�n�a� �i�d�e�n�t�i�f�i�c�a�t�a� �c�o�m�e� �"�S�t�r�u�m�e�n�t�i� �a�t�t�u�a�t�i�v�i� �c�o�n�v�e�n�z�i�o�n�a�t�i� �e� �n�o�n� �d�e�c�a�d�u�t�i� �e� 
�V�a�r�i�a�n�t�i� �a�l� �R�U� �(�S�A�C�)�"� �a�r�t�.�8�6� �d�e�l�l�e� �N�T�G�A�.� �P�u�n�t�o� �2�-� �R�i�c�h�i�e�s�t�a� �n�.�2�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �c�i�r�c�o�n�v�a�l�l�a�z�i�o�n�e� �c�h�e� 
�p�e�r�m�e�t�t�a� �i�l� �c�o�l�l�e�g�a�m�e�n�t�o� �d�a�l�l�'�a�r�e�a� �i�n�d�u�s�t�r�i�a�l�e� �d�e�l�l�a� �F�r�e�d�d�a�n�a� �a�l�l�'�a�u�t�o�s�t�r�a�d�a�.� �P�u�n�t�o� �3�-� �R�i�c�h�i�e�s�t�a� �n�.�3�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �u�n�'�a�r�e�a� 
�l�o�c�a�l�i�z�z�a�t�a� �p�r�e�s�s�o� �M�o�n�t�e� �S�a�n� �Q�u�i�r�i�c�o�.� �I�l� �P�O� �c�l�a�s�s�i�f�i�c�a� �l�'�a�r�e�a� �c�o�m�e�  ��P�a�l�a�z�z�i� �e�d� �e�d�i�f�i�c�i� �a� �c�a�r�a�t�t�e�r�e� �s�t�o�r�i�c�o�-� �m�o�n�u�m�e�n�t�a�l�e� �e� �r�e�l�a�t�i�v�i� �s�p�a�z�i� �d�i� 
�p�e�r�t�i�n�e�n�z�a�"� �a�r�t�.� �2�3� �d�e�l�l�e� �N�T�G�A�-� �N�o�r�m�e� �p�e�r� �l�a� �c�i�t�t�à�,� �i� �c�e�n�t�r�i� �e�d� �i� �n�u�c�l�e�i� �s�t�o�r�i�c�i�-� �e�l�a�b�o�r�a�t�o� �Q�P�.� �I�V�a�.� �I�l� �Q�u�a�d�r�o� �C�o�n�o�s�c�i�t�i�v�o� �i�d�e�n�t�i�f�i�c�a� �l�'�a�r�e�a� �i�n� 
�p�a�r�t�e� �c�o�m�e�  ��A�t�t�r�e�z�z�a�t�u�r�e� �c�o�l�l�e�t�t�i�v�e� �d�i� �c�a�r�a�t�t�e�r�e� �g�e�n�e�r�a�l�e�" ��,� �e� �g�l�i� �i�m�m�o�b�i�l�i� �c�o�m�e� �"�E�d�i�f�i�c�i� �a� �c�a�r�a�t�t�e�r�e� �s�p�e�c�i�a�l�i�s�t�i�c�o� �c�o�n� �f�u�n�z�i�o�n�e� �r�e�l�i�g�i�o�s�a�-� �c�h�i�e�s�e� 
�e� �c�a�m�p�a�n�i�l�i�"� �e�d� �i�n� �p�a�r�t�e� �c�o�m�e� �"�E�d�i�f�i�c�i� �a� �c�a�r�a�t�t�e�r�e� �s�p�e�c�i�a�l�i�s�t�i�c�o� �c�o�n� �f�u�n�z�i�o�n�e� �r�e�l�i�g�i�o�s�a�-� �m�o�n�a�s�t�e�r�i� �e� �c�a�n�o�n�i�c�h�e ��,� �c�o�m�e� �d�a� �e�l�a�b�o�r�a�t�o� �Q�C�.� �I�l�.�4�6� 
�e� �Q�C�E�.� �I�I�I�.� �2�b�.� �P�u�n�t�o� �4�-� �R�i�c�h�i�e�s�t�a� �n�.�4�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �u�n� �p�a�r�c�h�e�g�g�i�o� �c�o�n� �f�u�n�z�i�o�n�e� �d�i� �t�e�r�m�i�n�a�l� �m�u�l�t�i�m�o�d�a�l�e� 
�p�r�e�s�s�o� �S�a�n�t�'�A�l�e�s�s�i�o�.� �P�u�n�t�o� �5�-� �R�i�c�h�i�e�s�t�a� �n�.�5�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �u�n� �p�o�l�o� �a�g�r�i�c�o�l�o�-�a�l�i�m�e�n�t�a�r�e� �p�r�e�s�s�o� �V�i�a� �d�e�l�l�e� 
�P�i�a�g�g�e�,� �S�a�n�t�'�A�l�e�s�s�i�o�,� �n�e�l�l�e� �a�r�e�e� �i�d�e�n�t�i�f�i�c�a�t�e� �d�a�l� �P�O� �c�o�m�e�  ��"�A�r�e�e� �d�e�g�r�a�d�a�t�e�,� �d�i� �r�e�c�u�p�e�r�o� �p�a�e�s�a�g�g�i�s�t�i�c�o� �e� �a�m�b�i�e�n�t�a�l�e� �(�R�r�)�"� �a�r�t�.� �9�3� �d�e�l�l�e� 
�N�T�G�A� �-� �e�l�a�b�o�r�a�t�o� �Q�P�.� �I�V�,� �l�e� �c�u�i� �p�r�e�v�i�s�i�o�n�i� �d�i� �d�e�t�t�a�g�l�i�o� �s�o�n�o� �d�e�f�i�n�i�t�e� �d�a�l�l�e� �s�c�h�e�d�a� �n�o�r�m�a� �R�r�.� �7�.�1�-� �" ��A�r�e�a� �p�r�o�d�u�t�t�i�v�a� �d�i�s�m�e�s�s�a� �i�n� �v�i�a� �d�e�l�l�e� 
�P�i�a�g�g�e� �d�i� �S�a�n�t�'�A�l�e�s�s�i�o� �i�n� �l�o�c�.� �S�.� �A�l�e�s�s�i�o�"� �e� �R�r�.� �7�.�2�-� �"�A�r�e�a� �p�r�o�d�u�t�t�i�v�a� �e�s�i�s�t�e�n�t�e� �i�n� �v�i�a� �d�e�l�l�e� �P�i�a�g�g�e� �d�i� �S�a�n�t�'�A�l�e�s�s�i�o� �i�n� �l�o�c�.� �$�.� �A�l�e�s�s�i�o ��"�.� �P�u�n�t�o� 
�6�-� �R�i�c�h�i�e�s�t�a� �n�.�6�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�'�E�x� �f�a�b�b�r�i�c�a� �C�a�n�t�o�n�i� �a� �S�a�n� �M�a�r�c�o�.� �I�l� �P�O� �a�d�o�t�t�a�t�o� �c�l�a�s�s�i�f�i�c�a� �l�'�a�r�e�a� �c�o�m�e� �"�A�r�e�e� �d�e�g�r�a�d�a�t�e� �e� 
�d�e�q�u�a�l�i�f�i�c�a�t�e� �d�i� �r�e�c�u�p�e�r�o� �e� �r�i�g�e�n�e�r�a�z�i�o�n�e� �u�r�b�a�n�a� �(�U�r�)�"� �a�r�t�.� �8�8� �d�e�l�l�e� �N�T�G�A�-� �e�l�a�b�o�r�a�t�o� �Q�P�.� �I�V�,� �l�e� �c�u�i� �p�r�e�v�i�s�i�o�n�i� �d�i� �d�e�t�t�a�g�l�i�o� �s�o�n�o� �d�e�f�i�n�i�t�e� �d�a�l�l�a� 
�s�c�h�e�d�a� �n�o�r�m�a� �U�r�.� �6�.�2� �-�  ��A�r�e�a� �d�e�g�r�a�d�a�t�a� �E�x� �f�a�b�b�r�i�c�a� �C�a�n�t�o�n�i� �a� �S�a�n� �M�a�r�c�o ��"� �d�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.� �I�V�b�.� �P�u�n�t�o� �7�-� �R�i�c�h�i�e�s�t�a� �n�.�8�:� 
�L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�a� �p�o�s�s�i�b�i�l�i�t�à� �d�i� �r�e�a�l�i�z�z�a�z�i�o�n�e� �e�d� �a�p�e�r�t�u�r�a� �d�i� �n�u�o�v�e� �s�t�r�u�t�t�u�r�e� �d�i� �v�e�n�d�i�t�a� �d�i� �m�e�d�i�e� �e� �g�r�a�n�d�i� �d�i�m�e�n�s�i�o�n�i�.� �P�u�n�t�o� 
�8�-� �R�i�c�h�i�e�s�t�a� �n�.�7�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�e� �p�r�e�v�i�s�i�o�n�i� �r�e�l�a�t�i�v�e� �a�l�l�a� �v�i�a�b�i�l�i�t�à� �d�e�l�l�a� �z�o�n�a� �d�i� �S�a�n� �F�i�l�i�p�p�o�.� �P�u�n�t�o� �9�-� �R�i�c�h�i�e�s�t�a� �n�.�9�:� 
�L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�'�a�r�e�a� �d�e�l�l�a� �"�E�x� �M�a�n�i�f�a�t�t�u�r�a� �T�a�b�a�c�c�h�i�"�,� �i�n� �C�e�n�t�r�o� �S�t�o�r�i�c�o�.� �I�l� �P�O� �a�d�o�t�t�a�t�o� �i�d�e�n�t�i�f�i�c�a� �i�n� �p�a�r�t�e� �l�'�a�r�e�a� �c�o�m�e� �"�S�t�r�u�m�e�n�t�i� 
�a�t�t�u�a�t�i�v�i� �c�o�n�v�e�n�z�i�o�n�a�t�i� �e� �n�o�n� �d�e�c�a�d�u�t�i� �e� �V�a�r�i�a�n�t�i� �a�l� �R�U� �(�S�A�C�)�"� �a�r�t�.� �8�6� �d�e�l�l�e� �N�T�G�A�-� �e�l�a�b�o�r�a�t�o� �Q�P�.� �I�V�,� �i�n� �p�a�r�t�i�c�o�l�a�r�e� �c�o�m�e�  ��V�a�r�i�a�n�t�e� �a�l� �R�U� 
�d�e�n�o�m�i�n�a�t�a� �"�E�x� �M�a�n�i�f�a�t�t�u�r�a� �T�a�b�a�c�c�h�i�"�-� �C�C� �n�.� �5�8� �d�e�l� �1�7�/�0�9�/�2�0�2�0�"�.� �P�u�n�t�o� �1�0�-� �R�i�c�h�i�e�s�t�a� �n�.�1�0�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�a� �p�r�e�v�i�s�i�o�n�e� �n�e�l� 
�P�O� �d�i� �u�n� �c�o�m�p�l�e�s�s�o� �d�a� �u�t�i�l�i�z�z�a�r�e� �c�o�m�e� �s�c�u�o�l�a� �d�i� �d�i�s�e�g�n�o� �e� �d�i� �a�r�c�h�i�t�e�t�t�u�r�a�,� �d�a� �i�m�p�i�e�g�a�r�e� �a�n�c�h�e� �p�e�r� �f�i�n�a�l�i�t�à� �e�s�p�o�s�i�t�i�v�e�.� �P�u�n�t�o� �1�1�-� �R�i�c�h�i�e�s�t�a� 
�n�.�1�1�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �n�u�o�v�i� �s�p�a�z�i� �d�e�d�i�c�a�t�i� �a�l�l�a� �c�u�l�t�u�r�a� �e� �a�l�l�o� �s�p�o�r�t�.� �P�u�n�t�o� �1�2�-� �R�i�c�h�i�e�s�t�e� �n�n�.�1�2�-�1�3�-�1�4�-�2�0�:� 
�L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�a� �v�i�a�b�i�l�i�t�à� �d�e�l�l�a� �z�o�n�a� �d�i� �B�o�r�g�o� �G�i�a�n�n�o�t�t�i�-� �V�i�a� �S�a�l�i�c�c�h�i�-� �M�o�n�t�e� �S�a�n� �Q�u�i�r�i�c�o�.� �I�l� �P�O� �a�d�o�t�t�a�t�o� �i�n�d�i�v�i�d�u�a� �l�a� �z�o�n�a� �c�o�m�e� 
�"�C�i�t�t�à� �s�t�o�r�i�c�a� �p�i�a�n�i�f�i�c�a�t�a� �o�l�t�r�e� �i�l� �p�e�r�i�m�e�t�r�o� �d�e�l�l�e� �m�u�r�a� �(�A�2�)�"� �a�r�t�.� �2�4� �d�e�l�l�e� �N�T�G�A� �e�d� �i�d�e�n�t�i�f�i�c�a� �i�n�o�l�t�r�e� �g�l�i�  ��S�p�a�z�i� �a�p�e�r�t�i� �d�e�l�l�e� �c�e�n�t�r�a�l�i�t�à� �d�i� 
�q�u�a�r�t�i�e�r�e� �e� �a�l�t�r�i� �c�o�n�t�e�s�t�i� �d�i� �m�i�g�l�i�o�r�a�m�e�n�t�o� �d�e�l�l�'�a�c�c�e�s�s�i�b�i�l�i�t�à�"� �a�r�t�.� �8�3� �d�e�l�l�e� �N�T�G�A�.� �P�u�n�t�o� �1�3�-� �R�i�c�h�i�e�s�t�a� �n�.�1�6�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �i�l� 
�c�o�m�p�l�e�s�s�o� �d�e�l� �M�e�r�c�a�t�o� �d�e�l� �C�a�r�m�i�n�e�.� �I�l� �P�O� �a�d�o�t�t�a�t�o� �i�n�q�u�a�d�r�a� �l�'�i�m�m�o�b�i�l�e� �c�o�m�e� �"�G�r�a�n�d�i� �f�a�b�b�r�i�c�h�e� �e� �c�o�m�p�l�e�s�s�i� �a�r�c�h�i�t�e�t�t�o�n�i�c�i� �r�i�l�e�v�a�n�t�i� �(�G�f�)�-� �1�7�-� 
�M�e�r�c�a�t�o� �d�e�l� �C�a�r�m�i�n�e�"� �a�r�t�.� �1�3� �d�e�l�l�e� �N�T�G�A�-� �N�o�r�m�e� �p�e�r� �l�a� �c�i�t�t�à�,� �i� �c�e�n�t�r�i� �e�d� �i� �n�u�c�l�e�i� �s�t�o�r�i�c�i�-� �e�l�a�b�o�r�a�t�o� �Q�P�.� �I�V�a�.� �P�u�n�t�o� �1�4�-� �R�i�c�h�i�e�s�t�a� �n�.�1�9�:� 

�L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �u�n�a� �"�C�a�s�a� �d�e�g�l�i� �A�r�t�i�s�t�i� �L�u�c�c�h�e�s�i�"�.� �P�u�n�t�o� �1�5�-� �R�i�c�h�i�e�s�t�a� �n�.�1�8�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�a� 
�p�r�e�v�i�s�i�o�n�e� �d�i� �s�e�r�v�i�z�i� �d�i� �t�r�a�s�p�o�r�t�o� �p�u�b�b�l�i�c�o� �v�e�r�s�o� �l�'�a�r�e�a� �i�n�d�u�s�t�r�i�a�l�e� �d�i� �G�u�a�m�o�.� �P�u�n�t�o� �1�6�-� �R�i�c�h�i�e�s�t�a� �n�.�2�1�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�a� �l�'�e�x� 
�s�e�d�e� �d�e�l� �P�r�o�v�v�e�d�i�t�o�r�a�t�o�.� �I�l� �P�O� �c�l�a�s�s�i�f�i�c�a� �l�'�i�m�m�o�b�i�l�e� �c�o�m�e� �p�a�r�t�e� �d�e�l� �t�e�s�s�u�t�o� �d�e�l�l�a� �"�C�i�t�t�à� �s�t�o�r�i�c�a� �p�i�a�n�i�f�i�c�a�t�a� �o�l�t�r�e� �i�l� �p�e�r�i�m�e�t�r�o� �d�e�l�l�e� �m�u�r�a� �(�A�2�)�-� 
�E�d�i�f�i�c�a�t�o� �d�i� �i�m�p�i�a�n�t�o� �s�t�o�r�i�c�o� �(�A�2�.�a�)�"� �a�r�t�.� �2�4� �d�e�l�l�e� �N�T�G�A�.� �P�u�n�t�o� �1�7�-� �R�i�c�h�i�e�s�t�a� �n�.�2�1�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a� �l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �u�n�a� �v�i�a�b�i�l�i�t�à� 
�a� �r�o�t�a�t�o�r�i�a� �s�u� �V�i�a� �B�a�r�s�a�n�t�i� �e� �M�a�t�t�e�u�c�c�i�,� �a�l�l�'�i�n�c�r�o�c�i�o� �c�o�n� �l�a� �T�r�a�v�e�r�s�a� �l�l�l � �d�i� �V�i�a� �d�e�l�l�e� �T�a�g�l�i�a�t�e�.� �P�u�n�t�o� �1�8�-� �R�i�c�h�i�e�s�t�a� �n�.�1�5�:� �L�'�o�s�s�e�r�v�a�z�i�o�n�e� 
�r�i�g�u�a�r�d�a� �i�l� �r�e�c�u�p�e�r�o� �d�e�l�l�'� �"�E�x� �c�a�s�i�n�a� �r�o�s�s�a�"�.� �L�'�a�s�s�e�n�z�a� �d�i� �u�n� �c�h�i�a�r�o� �r�i�f�e�r�i�m�e�n�t�o� �c�a�t�a�s�t�a�l�e� �o� �d�i� �u�n� �i�n�d�i�r�i�z�z�o� �d�i� �r�i�f�e�r�i�m�e�n�t�o� �h�a� �r�e�s�o� �i�m�p�o�s�s�i�b�i�l�e� 
�l�a� �g�e�o�l�o�c�a�l�i�z�z�a�z�i�o�n�e� �d�e�l�l�'�o�s�s�e�r�v�a�z�i�o�n�e�.� �L�a� �r�i�c�h�i�e�s�t�a� �n�.�1�7� �c�o�s�t�i�t�u�i�s�c�e� �u�n�a� �m�e�r�a� �r�i�f�l�e�s�s�i�o�n�e� �d�e�l�l�'�o�s�s�e�r�v�a�n�t�e�,� �e� �p�e�r�t�a�n�t�o� �n�o�n� �p�u�ò� �e�s�s�e�r�e� 
�o�g�g�e�t�t�o� �d�i� �i�s�t�r�u�t�t�o�r�i�a� �e� �c�o�n�t�r�o�d�e�d�u�z�i�o�n�e�.� 

�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�:� �R�i�c�h�i�e�s�t�a� �n�.�1�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�i� �p�r�e�v�e�d�e�r�e� �s�u�l�l�'�a�r�e�a� �o�g�g�e�t�t�o� �d�e�l�l�'�o�s�s�e�r�v�a�z�i�o�n�e� �l�a� �r�e�a�l�i�z�z�a�z�i�o�n�e� �d�i� �u�n� �c�a�r�c�e�r�e� �o� �d�i� �u�n�a� 
�c�a�s�a� �c�i�r�c�o�n�d�a�r�i�a�l�e�.� �L�'�o�s�s�e�r�v�a�n�t�e� �r�i�t�i�e�n�e� �c�h�e� �t�a�l�e� �l�o�c�a�l�i�z�z�a�z�i�o�n�e� �f�a�v�o�r�i�r�e�b�b�e� �l�'�a�v�v�i�o� �d�i� �a�p�p�o�s�i�t�i� �p�r�o�g�e�t�t�i� �d�i� �r�e�c�u�p�e�r�o� �c�a�r�c�e�r�a�t�i� �c�o�n� �l�a�v�o�r�i� �d�i� 
�s�e�m�i�n�a� �d�i� �g�r�a�n�o� �e� �p�r�o�d�u�z�i�o�n�e� �d�i� �p�r�o�d�o�t�t�i� �a�l�i�m�e�n�t�a�r�i�.� �R�i�t�i�e�n�e� �i�n�o�l�t�r�e� �c�h�e� �v�a�d�a� �m�a�n�t�e�n�u�t�a� �l�a� �f�e�r�m�a�t�a� �d�e�l� �t�r�e�n�o�.� 
�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�a� �l�a� �r�i�c�h�i�e�s�t�a� �p�r�e�s�e�n�t�a�t�a� �d�a�l�l�'�o�s�s�e�r�v�a�n�t�e� �s�i� �r�i�t�i�e�n�e� �c�h�e� �l�a� �s�t�e�s�s�a� �a�t�t�e�n�g�a� �a� �s�c�e�l�t�e� �e�d� �a�n�a�l�i�s�i� �d�a� �a�f�f�r�o�n�t�a�r�e� 
�i�n� �s�e�d�e� �d�i� �p�r�o�g�e�t�t�a�z�i�o�n�e� �d�e�l�l�'�a�r�e�a� �o�g�g�e�t�t�o� �d�e�l�l�a� �p�r�e�s�e�n�t�e� �S�c�h�e�d�a� �N�o�r�m�a�,� �r�i�s�u�l�t�a�n�d�o� �p�e�r�t�a�n�t�o� �n�o�n� �a�f�f�e�r�e�n�t�e� �a�l�l�a� �d�i�s�c�i�p�l�i�n�a� �u�r�b�a�n�i�s�t�i�c�a� �d�e�l� 
�P�O�.� 
�S�i� �r�i�l�e�v�a� �a�l�t�r�e�s�ì� �c�h�e� �l�a� �f�u�n�z�i�o�n�e� �r�i�c�h�i�e�s�t�a� �è� �g�i�à� �c�o�n�t�e�n�u�t�a� �n�e�l�l�a� �p�r�e�v�i�s�i�o�n�e� �o�g�g�e�t�t�o� �d�i� �o�s�s�e�r�v�a�z�i�o�n�e�,� �e�s�s�e�n�d�o� �p�r�e�v�i�s�t�a� �g�e�n�e�r�i�c�a�m�e�n�t�e� �l�a� 
�d�e�s�t�i�n�a�z�i�o�n�e� �d�'�u�s�o� �"�d�i�r�e�z�i�o�n�a�l�e� �e� �d�i� �s�e�r�v�i�z�i�o�"�.� 
�P�e�r� �l�e� �m�o�t�i�v�a�z�i�o�n�i� �s�o�p�r�a� �e�s�p�r�e�s�s�e� �s�i� �r�i�t�i�e�n�e� �p�e�r�t�a�n�t�o� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �p�e�r�t�i�n�e�n�t�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�:� �N�o�n� �p�e�r�t�i�n�e�n�t�e

�������������������������������0�R�G�L�I�L�F�D�W�D���D���V�H�J�X�L�W�R���G�H�O�O�
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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�.� �1�0� �d�i� �1�5�5� 

�E�s�t�r�a�t�t�o� �C�a�r�t�o�g�r�a�f�i�c�o� 

�7� �W�I�F�I� 
 �� 

�P�u�n�t�o� �n�°� �2� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�2�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �l�'�i�n�t�r�o�d�u�z�i�o�n�e� �d�i� �u�n�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �v�i�a�b�i�l�i�t�à� �c�h�e� �d�a�l� �P�o�n�t�e� �C�a�r�l�o� �A�l�b�e�r�t�o� �d�a�l�l�a� �C�h�i�e�s�a�,� �p�r�e�s�s�o� 
�P�o�n�t�e� �a� �M�o�r�i�a�n�o�,� �c�h�e�,� �a�g�g�i�r�a�n�d�o� �l�a� �z�o�n�a� �d�e�l�l�a� �M�a�u�l�i�n�a�,� �f�u�n�g�a� �d�a� �c�o�l�l�e�g�a�m�e�n�t�o� �d�a�l�l�'�a�r�e�a� �i�n�d�u�s�t�r�i�a�l�e� �d�e�l�l�a� �F�r�e�d�d�a�n�a� �a�i� �c�a�s�e�l�l�i� �a�u�t�o�s�t�r�a�d�a�l�i�.� 
�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�:� �A�n�a�l�i�z�z�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a�,� �s�i� �r�i�t�i�e�n�e� �c�h�e� �l�a� �r�e�a�l�i�z�z�a�z�i�o�n�e� �d�e�l�l�'�o�p�e�r�a� �p�u�b�b�l�i�c�a� �p�r�o�p�o�s�t�a� �c�o�n� �c�o�n�t�e�n�u�t�i� 
�e�s�t�r�e�m�a�m�e�n�t�e� �g�e�n�e�r�i�c�i�,� �a�n�c�h�e� �i�n� �r�e�l�a�z�i�o�n�e� �a�l�l�a� �m�a�n�c�a�t�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �l�o�c�a�l�i�z�z�a�z�i�o�n�e� �n�e�l� �P�S� �v�i�g�e�n�t�e�,� �a�p�p�a�i�a� �t�e�c�n�i�c�a�m�e�n�t�e� �e� 
�d�i�m�e�n�s�i�o�n�a�l�m�e�n�t�e� �d�i� �d�i�f�f�i�c�i�l�e� �a�t�t�u�a�z�i�o�n�e�.� �I�n�o�l�t�r�e� �r�i�c�h�i�e�d�e�r�e�b�b�e� �i�n� �c�o�e�r�e�n�z�a� �c�o�n� �g�l�i� �o�b�i�e�t�t�i�v�i� �s�t�r�a�t�e�g�i�c�i� �d�i� �q�u�e�s�t�o� �p�i�a�n�o� �u�r�b�a�n�i�s�t�i�c�o�,� 
�l�'�i�n�t�r�o�d�u�z�i�o�n�e� �d�i� �u�n�a� �n�u�o�v�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� �(�S�c�h�e�d�a� �N�o�r�m�a�)� �c�h�e� �a�t�t�u�a�l�m�e�n�t�e� �n�o�n� �r�a�p�p�r�e�s�e�n�t�a� �p�a�r�t�i�c�o�l�a�r�e� �r�i�l�e�v�a�n�z�a� �s�o�t�t�o� �i�l� 
�p�r�o�f�i�l�o� �d�e�g�l�i� �i�n�t�e�r�e�s�s�i� �p�u�b�b�l�i�c�i� �e� �g�e�n�e�r�a�l�i�.� �P�e�r�t�a�n�t�o� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �a�c�c�o�g�l�i�b�i�l�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�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e� 

�P�u�n�t�o� �n�°� �3� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�3�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �c�h�e�,� �n�e�l�l�'�a�r�e�a� �o�g�g�e�t�t�o� �d�i� �o�s�s�e�r�v�a�z�i�o�n�e�,� �s�i�a� �p�r�e�v�i�s�t�a� �l�a� �r�e�a�l�i�z�z�a�z�i�o�n�e� �d�i� �u�n� �"�P�a�r�c�o� �d�e�l�l�a� 
�C�h�i�e�s�a�"� �i�n�t�i�t�o�l�a�t�o� �a� �D�o�n� �C�e�s�a�r�e� �M�a�t�f�f�e�i�.� �L�'�o�s�s�e�r�v�a�n�t�e� �p�r�o�p�o�n�e� �c�h�e� �t�a�l�e� �r�e�a�l�i�z�z�a�z�i�o�n�e� �o�r�i�g�i�n�i� �d�a� �u�n�a� �c�o�l�l�a�b�o�r�a�z�i�o�n�e� �p�u�b�b�l�i�c�o�-�p�r�i�v�a�t�o�,� �p�o�i�c�h�é� �i� 
�t�e�r�r�e�n�i� �s�o�n�o� �d�i� �p�r�o�p�r�i�e�t�à� �d�e�l�l�a� �C�h�i�e�s�a�.� �L�'�o�s�s�e�r�v�a�n�t�e� �s�o�s�t�i�e�n�e� �c�h�e� �t�a�l�e� �p�r�e�v�i�s�i�o�n�e� �m�i�g�l�i�o�r�e�r�e�b�b�e� �l�a� �q�u�a�l�i�t�à� �d�e�l�l�a� �v�i�t�a� �d�e�g�l�i� �a�b�i�t�a�n�t�i� �d�e�l�l�a� �z�o�n�a�.� 
�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�:� �A�n�a�l�i�z�z�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a�,� �s�i� �e�v�i�d�e�n�z�a� �c�h�e� �l�'�a�r�e�a� �p�r�e�s�u�m�i�b�i�l�m�e�n�t�e� �i�n�d�i�v�i�d�u�a�t�a�,� �d�a�t�e� �l�e� �s�c�a�r�s�e� 
�i�n�f�o�r�m�a�z�i�o�n�i� �i�n�s�e�r�i�t�e� �n�e�l�l�a� �r�i�c�h�i�e�s�t�a� �d�i� �o�s�s�e�r�v�a�z�i�o�n�e�,� �r�i�s�u�l�t�a� �g�i�à� �c�l�a�s�s�i�f�i�c�a�t�a� �c�o�m�e� �S�p�a�z�i� �a�p�e�r�t�i� �p�u�b�b�l�i�c�i� �e� �d�i� �u�s�o� �p�u�b�b�l�i�c�o� �a� �p�r�e�v�a�l�e�n�t�e� 
�d�o�m�i�n�a�n�z�a� �d�e�l�l�e� �f�o�r�m�e� �v�e�g�e�t�a�t�e� �e� �p�e�r�m�e�a�b�i�l�i�,� �l�a� �c�u�i� �s�i�s�t�e�m�a�z�i�o�n�e� �è� �d�e�m�a�n�d�a�t�a� �a�d� �i�n�t�e�r�v�e�n�t�i� �d�i� �i�n�i�z�i�a�t�i�v�a� �p�r�i�v�a�t�a� �i�n� �q�u�a�n�t�o� �l�'�i�n�t�e�r�a� �a�r�e�a� �n�o�n� 
�a�p�p�a�r�t�i�e�n�e� �a�l� �p�a�t�r�i�m�o�n�i�o� �c�o�m�u�n�a�l�e�.� �L�a� �r�i�c�h�i�e�s�t�a� �è� �p�e�r�t�a�n�t�o� �g�i�à� �s�o�d�d�i�s�f�a�t�t�a� �p�e�r� �i� �c�o�n�t�e�n�u�t�i� �p�i�a�n�i�f�i�c�a�t�o�r�i� �a�t�t�r�i�b�u�i�t�i� �a�l�l�a� �z�o�n�a�.� 
�A�l� �c�o�n�t�e�m�p�o�,� �l�'�i�n�t�i�t�o�l�a�z�i�o�n�e� �d�i� �a�r�e�e� �p�r�i�v�a�t�e� �d�i� �u�s�o� �p�u�b�b�l�i�c�o�,� �n�o�n� �a�f�f�e�r�i�s�c�e� �a�l� �p�r�o�c�e�d�i�m�e�n�t�o� �d�i� �f�o�r�m�a�z�i�o�n�e� �d�e�l�l�o� �s�t�r�u�m�e�n�t�o� �d�i� �p�i�a�n�i�f�i�c�a�z�i�o�n�e�,� 
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�D�a�t�e� �l�e� �s�u�d�d�e�t�t�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �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� �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�.� 
�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



�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�.� �1�2� �d�i� �1�5�5� 

�E�s�t�r�a�t�t�o� �C�a�r�t�o�g�r�a�f�i�c�o� 

�P�u�n�t�o� �n�°� �6� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�6�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �c�h�e� �t�r�a� �l�e� �p�r�e�v�i�s�i�o�n�i� �p�r�e�s�e�n�t�i� �s�u�l�l�a� �s�c�h�e�d�a� �n�o�r�m�a� �U�r�.� �6�.�2� �-� �"�A�r�e�a� �d�e�g�r�a�d�a�t�a� �E�x� �f�a�b�b�r�i�c�a� 
�C�a�n�t�o�n�i� �a� �S�a�n� �M�a�r�c�o�"� �d�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�b� �r�e�l�a�t�i�v�a� �a�l�l�'�a�r�e�a� �d�e�n�o�m�i�n�a�t�a� �E�x� �C�a�n�t�o�n�i�,� �s�i�a� �i�n�s�e�r�i�t�a� �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� �u�n�'�a�r�e�a� �d�a� 
�a�d�i�b�i�r�e� �a� �m�o�s�t�r�e� �d�i� �c�a�r�a�t�t�e�r�e� �i�n�t�e�r�n�a�z�i�o�n�a�l�e�,� �a�n�c�h�e� �m�e�d�i�a�n�t�e� �i�n�i�z�i�a�t�i�v�a� �p�r�i�v�a�t�a�.� 
�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�a� �l�a� �r�i�c�h�i�e�s�t�a� �p�r�e�s�e�n�t�a�t�a� �d�a�l�l�'�o�s�s�e�r�v�a�n�t�e� �s�i� �r�i�t�i�e�n�e� �c�h�e� �l�a� �s�t�e�s�s�a� �a�t�t�e�n�g�a� �a� �s�c�e�l�t�e� �e�d� �a�n�a�l�i�s�i� �d�a� �a�f�f�r�o�n�t�a�r�e� 
�i�n� �s�e�d�e� �d�i� �p�r�o�g�e�t�t�a�z�i�o�n�e� �d�e�l�l�'�a�r�e�a� �o�g�g�e�t�t�o� �d�e�l�l�a� �p�r�e�s�e�n�t�e� �S�c�h�e�d�a� �N�o�r�m�a�,� �r�i�s�u�l�t�a�n�d�o� �p�e�r�t�a�n�t�o� �n�o�n� �a�f�f�e�r�e�n�t�e� �a�l�l�a� �d�i�s�c�i�p�l�i�n�a� �u�r�b�a�n�i�s�t�i�c�a� �d�e�l� 
�P�O�.� 
�S�i� �r�i�l�e�v�a� �a�l�t�r�e�s�ì� �c�h�e� �l�a� �f�u�n�z�i�o�n�e� �r�i�c�h�i�e�s�t�a� �è� �g�i�à� �c�o�n�t�e�n�u�t�a� �n�e�l�l�a� �p�r�e�v�i�s�i�o�n�e� �o�g�g�e�t�t�o� �d�i� �o�s�s�e�r�v�a�z�i�o�n�e�,� �e�s�s�e�n�d�o� �p�r�e�v�i�s�t�a� �g�e�n�e�r�i�c�a�m�e�n�t�e� �l�a� 
�d�e�s�t�i�n�a�z�i�o�n�e� �d�'�u�s�o� �"�d�i�r�e�z�i�o�n�a�l�e� �e� �d�i� �s�e�r�v�i�z�i�o�"�.� 
�P�e�r� �l�e� �m�o�t�i�v�a�z�i�o�n�i� �s�o�p�r�a� �e�s�p�r�e�s�s�e� �s�i� �r�i�t�i�e�n�e� �p�e�r�t�a�n�t�o� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �p�e�r�t�i�n�e�n�t�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�:� �N�o�n� �p�e�r�t�i�n�e�n�t�e



�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�.� �1�3� �d�i� �1�5�5� 

�P�u�n�t�o� �n�°� �7� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�8�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �c�h�e� �i�l� �n�u�o�v�o� �P�O� �n�o�n� �c�o�n�s�e�n�t�a� �l�a� �r�e�a�l�i�z�z�a�z�i�o�n�e� �e�d� �a�p�e�r�t�u�r�a� �d�i� �n�u�o�v�e� �s�t�r�u�t�t�u�r�e� �d�i� �v�e�n�d�i�t�a� �d�i� 
�m�e�d�i�e� �e� �g�r�a�n�d�i� �d�i�m�e�n�s�i�o�n�i�.� 
�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�:� �A�n�a�l�i�z�z�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �s�i� �r�i�l�e�v�a� �c�h�e� �i�l� �P�O�,� �c�o�m�e� �d�i�s�p�o�s�t�o� �d�a�l�l�'�a�r�t�.�1�6� �c�o�m�m�a� �5� �i�n� �r�a�g�i�o�n�e� �d�e�g�l�i� �e�s�i�t�i� 
�d�e�l�l�a� �V�a�l�u�t�a�z�i�o�n�e� �a�m�b�i�e�n�t�a�l�e� �e� �s�t�r�a�t�e�g�i�c�a� �(�V�A�S�)� �c�o�n�t�e�n�u�t�i� �n�e�l� �Q�u�a�d�r�o� �V�a�l�u�t�a�t�i�v�o� �(�Q�V�)� �n�o�n�c�h�è� �i�n� �c�o�e�r�e�n�z�a� �c�o�n� �q�u�a�n�t�o� �d�i�s�p�o�s�t�o� �a�l�l�'�a�r�t�.� �2�0� 
�c�o�m�m�a� �6� �d�e�l�l�a� �D�i�s�c�i�p�l�i�n�a� �d�i� �p�i�a�n�o� �d�e�l� �P�S� �v�i�g�e�n�t�e�,� �v�i�e�t�a� �s�u� �t�u�t�t�o� �i�l� �t�e�r�r�i�t�o�r�i�o� �c�o�m�u�n�a�l�e� �l�'�i�n�s�e�d�i�a�m�e�n�t�o� �d�i� �"�G�r�a�n�d�i� �S�t�r�u�t�t�u�r�e� �d�i� �v�e�n�d�i�t�a� 
�c�o�m�m�e�r�c�i�a�l�i�"�.� 
�M�e�n�t�r�e� �l�'�i�n�s�e�d�i�a�m�e�n�t�o� �d�i� �m�e�d�i�e� �s�t�r�u�t�t�u�r�e� �d�i� �v�e�n�d�i�t�a� �n�o�n� �i�n�f�e�r�i�o�r�i� �a� �1�0�0�0� �m�q�.� �d�i� �s�u�p�e�r�f�i�c�i�e� �d�i� �v�e�n�d�i�t�a�,� �c�o�m�p�o�r�t�a�n�t�i� �i�m�p�e�g�n�o� �d�i� �s�u�o�l�o� �n�o�n� 
�e�d�i�f�i�c�a�t�o� �a�l� �d�i� �f�u�o�r�i� �d�e�l� �p�e�r�i�m�e�t�r�o� �d�e�l� �t�e�r�r�i�t�o�r�i�o� �u�r�b�a�n�i�z�z�a�t�o� �s�o�n�o� �s�t�a�t�e� �s�o�t�t�o�p�o�s�t�e�,� �c�o�m�e� �p�r�e�v�i�s�t�o� �d�a�l�l�'�a�r�t�.� �2�7� �d�e�l�l�a� �L�.�R�.� �6�5�/�2�0�1�4�,� �a�l�l�a� 
�C�o�n�f�e�r�e�n�z�a� �d�i� �C�o�p�i�a�n�i�f�i�c�a�z�i�o�n�e� �a�l� �f�i�n�e� �d�i� �v�a�l�u�t�a�r�e� �l�a� �c�o�m�p�a�t�i�b�i�l�i�t�à� �s�i�a� �i�n� �t�e�r�m�i�n�i� �a�m�b�i�e�n�t�a�l�i�,� �c�h�e� �c�o�n�f�o�r�m�a�t�i�v�i� �a�l� �P�I�T�.� �P�e�r�t�a�n�t�o�,� �r�i�t�e�n�e�n�d�o� 
�q�u�e�s�t�e� �u�l�t�i�m�e� �s�u�p�p�o�r�t�a�t�e� �d�a� �a�d�e�g�u�a�t�e� �v�a�l�u�t�a�z�i�o�n�i� �t�e�c�n�i�c�h�e�,� �n�o�n� �s�i� �c�o�n�d�i�v�i�d�e� �l�a� �n�e�c�e�s�s�i�t�à� �d�i� �l�i�m�i�t�a�r�e� �i�l� �l�o�r�o� �i�n�s�e�d�i�a�m�e�n�t�o�.� 
�D�a�t�e� �l�e� �s�u�d�d�e�t�t�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �a�c�c�o�g�l�i�b�i�l�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�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e� 

�P�u�n�t�o� �n�°� �8� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�7�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �c�h�e� �i�l� �P�O� �p�r�e�v�e�d�a� �u�n�a� �d�i�f�f�e�r�e�n�t�e� �s�i�s�t�e�m�a�z�i�o�n�e� �d�e�l�l�a� �v�i�a�b�i�l�i�t�à� �d�e�l�l�a� �z�o�n�a� �d�i� �S�a�n� �F�i�l�i�p�p�o�,� �i�n� 
�p�a�r�t�i�c�o�l�a�r�e� �n�e�l�l�a� �z�o�n�a� �d�i� �V�i�a� �d�i� �T�i�g�l�i�o�,� �a�l� �f�i�n�e� �d�i� �m�i�g�l�i�o�r�a�r�e� �l�e� �c�o�n�d�i�z�i�o�n�i� �d�e�l�l�a� �v�i�a�b�i�l�i�t�à� �a�t�t�u�a�l�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�:� �A�n�a�l�i�z�z�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �s�i� �r�i�t�i�e�n�e� �l�a� �s�t�e�s�s�a� �n�o�n� �a�d�e�g�u�a�t�a�m�e�n�t�e� �c�i�r�c�o�s�t�a�n�z�i�a�t�a� �e�d� �a�r�g�o�m�e�n�t�a�t�a�,� 
�n�o�n�c�h�è� �n�o�n� �c�o�r�r�e�d�a�t�a� �d�a� �i�n�d�i�c�a�z�i�o�n�i� �d�i� �n�a�t�u�r�a� �u�r�b�a�n�i�s�t�i�c�a� �c�h�e� �n�e� �c�o�n�s�e�n�t�a�n�o� �u�n�'�a�p�p�r�o�p�r�i�a�t�a� �e� �p�o�n�d�e�r�a�t�a� �v�a�l�u�t�a�z�i�o�n�e� �a�l� �p�a�r�i� �d�e�l�l�e� �a�l�t�r�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�.� 
�P�e�r�t�a�n�t�o� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �a�c�c�o�g�l�i�b�i�l�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�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e� 

�P�u�n�t�o� �n�°� �9� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�9�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �c�h�e� �a�l�l�'�i�n�t�e�r�n�o� �d�e�l�l�'�a�r�e�a� �d�e�l�l�a� �"�E�x� �M�a�n�i�f�a�t�t�u�r�a� �T�a�b�a�c�c�h�i�"�,� �i�n� �C�e�n�t�r�o� �S�t�o�r�i�c�o�,� �s�i�a� �i�m�p�e�d�i�t�o� 
�l�'�u�s�o� �a� �p�a�r�c�h�e�g�g�i�o�,� �p�r�e�v�e�d�e�n�d�o� �i�n�v�e�c�e� �c�h�e� �l�'�a�r�e�a� �s�i�a� �a�d�i�b�i�t�a� �p�e�r� �s�c�o�p�i� �f�i�e�r�i�s�t�i�c�i�-� �e�s�p�o�s�i�t�i�v�i� �c�o�r�r�e�l�a�t�i� �a�l� �L�u�c�c�a� �C�o�m�i�c�s� �a�n�d� �G�a�m�e�s�.� 
�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�:� �A�n�a�l�i�z�z�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �l ��a�r�e�a� �o�g�g�e�t�t�o� �d�i� �o�s�s�e�r�v�a�z�i�o�n�e� �r�i�s�u�l�t�a� �n�o�r�m�a�t�a� �a�l�l ��a�r�t�.�8�6� �d�e�l�l�e� 
�N�T�G�A� �d�e�l� �P�O� �a�d�o�t�t�a�t�o� �c�h�e� �r�e�c�e�p�i�s�c�e� �l�e� �v�a�r�i�a�n�t�i� �a�l� �R�U� �v�i�g�e�n�t�e� �c�o�m�p�r�e�s�a� �q�u�e�l�l�a� �r�e�l�a�t�i�v�a� �a�l�l�a� �E�x� �M�a�n�i�f�a�t�t�u�r�a� �T�a�b�a�c�c�h�i� �a�p�p�r�o�v�a�t�a� �c�o�n� �D�C�C� 
�n�.�5�8� �d�e�l� �1�7�/�0�9�/�2�0�2�0�.� �I�l� �P�O� �p�e�r�t�a�n�t�o� �c�o�n�f�e�r�m�a� �l ��e�f�f�i�c�a�c�i�a� �d�e�l�l�e� �p�r�e�v�i�s�i�o�n�i� �c�o�n�t�e�n�u�t�e� �n�e�l�l�a� �v�a�r�i�a�n�t�e� �s�u�d�d�e�t�t�a� �e� �r�i�m�a�n�d�a� �a�l�l�a� �d�i�s�c�i�p�l�i�n�a� �i�n� �e�s�s�a� 
�c�o�n�t�e�n�u�t�a� �i�n� �b�a�s�e� �a�l�l�a� �q�u�a�l�e� �è� �a�m�m�e�s�s�o� �l ��u�t�i�l�i�z�z�o� �d�e�l�l ��a�r�e�a� �p�e�r� �s�c�o�p�i� �f�i�e�r�i�s�t�i�c�i�-�e�s�p�o�s�i�t�i�v�i� �m�a� �a�n�c�h�e� �p�e�r� �p�a�r�c�h�e�g�g�i�.� �I�n� �c�o�n�s�i�d�e�r�a�z�i�o�n�e� �d�e�l�l�a� 
�r�i�l�e�v�a�n�z�a� �d�e�l�l ��a�r�e�a� �a�l�l ��i�n�t�e�r�n�o� �d�e�l� �c�e�n�t�r�o� �s�t�o�r�i�c�o� �s�i� �c�o�n�f�e�r�m�a� �l�a� �d�i�s�c�i�p�l�i�n�a� �v�i�g�e�n�t�e� �c�h�e� �i�n� �p�a�r�t�e� �s�o�d�d�i�s�f�a� �g�i�à� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� 
�d�a�l�l ��o�s�s�e�r�v�a�n�t�e�.� 
�I�n� �v�i�r�t�ù� �d�i� �q�u�a�n�t�o� �s�o�p�r�a� �l�a� �r�i�c�h�i�e�s�t�a� �r�i�s�u�l�t�a� �p�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�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� 



�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�.� �1�4� �d�i� �1�5�5� 

�E�s�t�r�a�t�t�o� �C�a�r�t�o�g�r�a�f�i�c�o� 

�P�u�n�t�o� �n�°� �1�0� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�1�0�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �c�h�e� �s�i�a� �i�n�s�e�r�i�t�a� �n�e�l� �P�O� �l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �u�n� �c�o�m�p�l�e�s�s�o� �d�a� �u�t�i�l�i�z�z�a�r�e� �c�o�m�e� �s�c�u�o�l�a� �d�i� 
�d�i�s�e�g�n�o� �e� �d�i� �a�r�c�h�i�t�e�t�t�u�r�a�,� �d�a� �i�m�p�i�e�g�a�r�e� �a�n�c�h�e� �p�e�r� �f�i�n�a�l�i�t�à� �e�s�p�o�s�i�t�i�v�e� �c�o�n�n�e�s�s�e� �a�l�l�'�a�r�t�e�.� �L�'�o�s�s�e�r�v�a�n�t�e� �p�r�o�p�o�n�e� �c�o�m�e� �s�e�d�e� �d�i� �t�a�l�e� �c�o�m�p�l�e�s�s�o� 
�l�a� �C�h�i�e�s�a� �s�c�o�n�s�a�c�r�a�t�a� �d�i� �S�a�n� �M�a�t�t�e�o�,� �i�n� �C�e�n�t�r�o� �S�t�o�r�i�c�o�,� �c�l�a�s�s�i�f�i�c�a�t�a� �d�a�l� �P�O� �a�d�o�t�t�a�t�o� �c�o�m�e�  ��P�a�l�a�z�z�i� �e�d� �e�d�i�f�i�c�i� �a� �c�a�r�a�t�t�e�r�e� �m�o�n�u�m�e�n�t�a�l�e� �e� 
�r�e�l�a�t�i�v�i� �s�p�a�z�i� �d�i� �p�e�r�t�i�n�e�n�z�a�"� �a�r�t�.� �7� �d�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.� �I�V�a�.� 
�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�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a�,� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�a� �C�h�i�e�s�a� �d�i� �S�a�n� �M�a�t�t�e�o� �d�i�s�c�i�p�l�i�n�a�t�a� �d�a�l�l�'�a�r�t�.� �7� �d�e�l�l�e� �N�T�A�G� 
�e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�a�,� �a�m�m�e�t�t�e� �a�l� �c�o�m�m�a� �4�.�D�i�s�c�i�p�l�i�n�a� �d�e�l�l�e� �f�u�n�z�i�o�n�i�,� �l�a� �c�a�t�e�g�o�r�i�a� �f�u�n�z�i�o�n�a�l�e� �"�e�.�b�.�3� �s�e�r�v�i�z�i�,� �i�m�p�i�a�n�t�i�,� �s�t�r�u�t�t�u�r�e� �e� �a�t�t�r�e�z�z�a�t�u�r�e� 
�c�u�l�t�u�r�a�l�i�:� �m�u�s�e�i�,� �t�e�a�t�r�i�,� �a�u�d�i�t�o�r�i�,� �c�i�n�e�m�a�,� �s�a�l�e� �d�i� �s�p�e�t�t�a�c�o�l�o�,� �b�i�b�l�i�o�t�e�c�h�e�,� �s�p�a�z�i� �p�e�r� �m�o�s�t�r�e� �e�d� �e�s�p�o�s�i�z�i�o�n�i� �e� �f�i�e�r�e�"�.� �P�e�r�t�a�n�t�o� �r�i�t�e�n�e�n�d�o� �l�'�a�t�t�u�a�l�e� 
�d�i�s�c�i�p�l�i�n�a� �c�o�e�r�e�n�t�e� �c�o�n� �i�l� �c�o�n�t�e�s�t�o� �s�t�o�r�i�c�o� �d�e�l�l�'�i�m�m�o�b�i�l�e�,� �l�a� �p�r�o�p�o�s�t�a� �f�o�r�m�u�l�a�t�a� �r�i�s�u�l�t�a� �i�n� �p�a�r�t�e� �g�i�à� �s�o�d�d�i�s�f�a�t�t�a�.� 
�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



�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�.� �1�5� �d�i� �1�5�5� 

�E�s�t�r�a�t�t�o� �C�a�r�t�o�g�r�a�f�i�c�o� 

�P�u�n�t�o� �n�°� �1�1� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�1�1�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �n�u�o�v�i� �s�p�a�z�i� �e� �l�u�o�g�h�i� �d�e�d�i�c�a�t�i� �a�l�l�a� �c�u�l�t�u�r�a� �e� �a�l�l�o� �s�p�o�r�t� �a�t�t�r�a�v�e�r�s�o� �i�l� �r�e�c�u�p�e�r�o� 
�e�d�i�l�i�z�i�o� �d�i� �a�r�e�e� �d�e�g�r�a�d�a�t�e� �e� �d�e�q�u�a�l�i�f�i�c�a�t�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�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�e� �"�A�r�e�e� �d�e�g�r�a�d�a�t�e� �e� �d�e�q�u�a�l�i�f�i�c�a�t�e� �d�i� �r�e�c�u�p�e�r�o� �e� �r�i�g�e�n�e�r�a�z�i�o�n�e� 
�u�r�b�a�n�a� �(�U�r�)�"� �d�i� �c�u�i� �a�l�l�'�a�r�t�.� �8�8� �d�e�l�l�e� �N�T�G�A� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V� �e� �l�e� �r�e�l�a�t�i�v�e� �S�c�h�e�d�e� �N�o�r�m�a� �d�i� �d�e�t�t�a�g�l�i�o� �d�i� �c�u�i� �a�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�.�b�,� �p�r�e�v�e�d�o�n�o�,� 
�c�o�m�e� �d�e�c�l�i�n�a�z�i�o�n�e� �d�e�g�l�i� �o�b�i�e�t�t�i�v�i� �s�p�e�c�i�f�i�c�i� �d�i� �P�S�,� �d�i�s�p�o�s�i�z�i�o�n�i� �a�t�t�u�a�t�i�v�e� �e�d� �o�p�e�r�a�t�i�v�e� �v�o�l�t�e� �a�l� �r�i�p�r�i�s�t�i�n�o� �e�/�o� �r�i�c�o�n�f�i�g�u�r�a�z�i�o�n�e� �d�e�l� �d�i�s�e�g�n�o� �d�e�i� 
�t�e�s�s�u�t�i� �u�r�b�a�n�i�,� �d�e�l�l�a� �r�i�c�u�c�i�t�u�r�a� �d�e�l�l�e� �m�a�t�r�i�c�i� �e� �d�e�l�l�e� �s�t�r�u�t�t�u�r�e� �f�o�n�d�a�t�i�v�e� �d�i� �i�m�p�i�a�n�t�o�,� �l�a� �r�i�a�l�l�o�c�a�z�i�o�n�e� �d�e�l�l�e� �f�u�n�z�i�o�n�i�,� �a�t�t�i�v�i�t�à� �e� �s�e�r�v�i�z�i� �(�p�u�b�b�l�i�c�i� �e� 
�p�r�i�v�a�t�i�)� �c�o�n� �i�l� �c�o�n�t�e�s�t�u�a�l�e� �i�n�c�r�e�m�e�n�t�o� �e� �q�u�a�l�i�f�i�c�a�z�i�o�n�e� �d�e�l�l�e� �d�o�t�a�z�i�o�n�i� �d�i� �s�p�a�z�i� �p�u�b�b�l�i�c�i� �e� �a�t�t�r�e�z�z�a�t�u�r�e� �g�e�n�e�r�a�l�i�,� �d�i� �i�n�f�r�a�s�t�r�u�t�t�u�r�e� �p�e�r� 
�l�'�a�c�c�e�s�s�i�b�i�l�i�t�à� �e� �l�a� �m�o�b�i�l�i�t�à� �l�o�c�a�l�e�.� 
�P�e�r�t�a�n�t�o�,� �c�o�n�s�i�d�e�r�a�t�o� �c�h�e� �l�e� �s�c�h�e�d�e� �n�o�r�m�a� �U�r�.�1�.�1�,� �U�r�.�1�.�2�,� �U�r�.�3�.�1�,� �U�r�4�.�3�,� �U�r�.�6�.�1�,� �U�r�.�6�.�2�,� �a�m�m�e�t�t�o�n�o� �l�a� �f�u�n�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�"� �i�n� 
�c�u�i� �s�o�n�o� �r�i�c�o�m�p�r�e�s�i� �s�e�r�v�i�z�i�,� �i�m�p�i�a�n�t�i�,� �s�t�r�u�t�t�u�r�e� �e� �a�t�t�r�e�z�z�a�t�u�r�e� �c�u�l�t�u�r�a�l�i� �e� �s�p�o�r�t�i�v�e� �(�e�.�b�.�3�,� �e�.�b�.�6�)�,� �l�a� �r�i�c�h�i�e�s�t�a� �p�r�o�p�o�s�t�a� �r�i�s�u�l�t�a� �g�i�à� �s�o�d�d�i�s�f�a�t�t�a�.� 
�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�:� �A�c�c�o�g�l�i�b�i�l�e� 

�P�u�n�t�o� �n�°� �1�2� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�e� �n�n�.�1�2�-�1�3�-�1�4�-�2�0�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �u�n�a� �m�o�d�i�f�i�c�a� �d�e�l�l�e� �p�r�e�v�i�s�i�o�n�i� �d�i� �v�i�a�b�i�l�i�t�à� �d�i� �B�o�r�g�o� �G�i�a�n�n�o�t�t�i�-� �V�i�a� �S�a�l�i�c�c�h�i�,� �a�l� �f�i�n�e� 
�d�i� �e�l�i�m�i�n�a�r�e� �i�l� �t�r�a�f�f�i�c�o� �a�t�t�u�a�l�m�e�n�t�e� �p�r�e�s�e�n�t�e� �s�u� �V�i�a� �S�a�l�i�c�c�h�i�.� �C�h�i�e�d�e� �i�n�o�l�t�r�e� �d�i� �p�r�e�v�e�d�e�r�e� �m�o�d�i�f�i�c�h�e� �e� �m�i�g�l�i�o�r�a�m�e�n�t�i� �r�e�l�a�t�i�v�i� �a� �m�a�r�c�i�a�p�i�e�d�i�,� �v�i�e� 
�c�i�c�l�a�b�i�l�i�,� �p�a�r�c�h�e�g�g�i� �e� �s�e�n�s�i� �d�i� �m�a�r�c�i�a�.� �L�'�o�s�s�e�r�v�a�n�t�e� �r�i�t�i�e�n�e� �c�h�e� �d�o�v�r�e�b�b�e� �e�s�s�e�r�e� �p�r�e�v�i�s�t�a� �u�n�a� �c�i�r�c�o�l�a�z�i�o�n�e� �a� �r�o�t�a�t�o�r�i�a� �a�l�l�'�a�l�t�e�z�z�a� �d�e�l� �c�a�t�a�s�t�o� �e� 
�c�h�i�u�d�e�r�e� �l�'�a�c�c�e�s�s�o� �a�l�l�'�u�l�t�i�m�o� �t�r�a�t�t�o� �d�i� �V�i�a� �M�a�t�t�e�o� �C�i�v�i�t�a�l�i�,� �r�i�d�e�f�i�n�e�n�d�o� �i�n�o�l�t�r�e� �l�a� �c�i�r�c�o�l�a�z�i�o�n�e� �i�n� �c�o�r�r�i�s�p�o�n�d�e�n�z�a� �d�e�l�l�'�i�n�d�i�c�a�t�o�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�a� �l�a� �p�r�o�p�o�s�t�a� �f�o�r�m�u�l�a�t�a� �s�i� �r�i�l�e�v�a� �c�h�e�,� �a�l� �f�i�n�e� �d�e�l� �p�e�r�s�e�g�u�i�m�e�n�t�o� �d�e�g�l�i� �o�b�i�e�t�t�i�v�i� �g�e�n�e�r�a�l�i� �e� �d�e�l�l�e� �u�l�t�e�r�i�o�r�i� 
�d�i�s�p�o�s�i�z�i�o�n�i� �a�p�p�l�i�c�a�t�i�v�e� �d�e�f�i�n�i�t�i� �d�a�l� �P�S�,� �p�e�r� �i�l� �m�i�g�l�i�o�r�a�m�e�n�t�o� �e�d� �i�l� �r�i�o�r�d�i�n�o� �d�e�l�l�a� �v�i�a�b�i�l�i�t�à� �l�o�c�a�l�e� �e� �d�e�l�l�a� �r�e�t�e� �m�o�d�a�l�e� �c�o�m�u�n�a�l�e� �e� �p�i�ù� �i�n� �g�e�n�e�r�a�l�e� 
�p�e�r� �l�'�a�d�e�g�u�a�m�e�n�t�o� �d�e�l�l�a� �m�o�b�i�l�i�t�à� �u�r�b�a�n�a� �i�n�t�e�r�n�a� �a�l�l�e� �U�T�O�E� �e� �d�e�i� �r�e�l�a�t�i�v�i� �n�o�d�i� �d�i� �i�n�t�e�r�s�e�z�i�o�n�e�,� �i�l� �P�O� �h�a� �i�n�s�e�r�i�t�o�,� �t�r�a� �l�e� �a�l�t�r�e�,� �l�a� �p�r�e�v�i�s�i�o�n�e� �"�1�0�.� 
�A�d�e�g�u�a�m�e�n�t�o� �n�o�d�o� �d�i� �i�n�t�e�r�s�e�z�i�o�n�e� �d�i� �v�i�a� �S�a�l�i�c�c�h�i� �e� �v�i�a� �G�a�l�i�l�e�i� �a� �S�.�M�a�r�c�o� �(�1�1�)�"� �c�h�e� �i�n� �p�a�r�t�e� �a�s�s�o�l�v�e� �a�l�l�a� �r�i�c�h�i�e�s�t�a� �a�v�a�n�z�a�t�a� 
�n�e�l�l�'�o�s�s�e�r�v�a�z�i�o�n�e�.� 
�P�e�r� �q�u�a�n�t�o� �c�o�n�c�e�r�n�e� �l�a� �p�r�o�p�o�s�t�a� �d�i� �i�n�s�e�r�i�m�e�n�t�o� �d�i� �u�n�'�i�n�t�e�r�s�e�z�i�o�n�e� �a� �r�o�t�a�t�o�r�i�a� �t�r�a� �V�i�a� �M�a�t�t�e�o� �C�i�v�i�t�a�l�i� �e� �V�i�a� �d�e�l� �B�r�e�n�n�e�r�o�,� �s�i� �r�i�t�i�e�n�e� �l�a� �s�t�e�s�s�a� 
�t�e�c�n�i�c�a�m�e�n�t�e� �e� �d�i�m�e�n�s�i�o�n�a�l�m�e�n�t�e� �d�i� �d�i�f�f�i�c�i�l�e� �a�t�t�u�a�z�i�o�n�e�,� �i�n� �o�g�n�i� �c�a�s�o� �p�e�r� �l�a� �v�i�a�b�i�l�i�t�à� �e�s�i�s�t�e�n�t�e�,� �i�d�e�n�t�i�f�i�c�a�t�a� �c�o�m�e� �"�R�e�t�e� �v�i�a�r�i�a� �e� �a�s�s�i� �d�i� 
�c�o�l�l�e�g�a�m�e�n�t�o� �d�i� �a�r�e�a� �v�a�s�t�a� �e� �l�o�c�a�l�i� �(�1�1�)�"�,� �l�'�a�r�t�.� �7�7� �d�e�l�l�e� �N�T�G�A�-� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V� �c�o�n�s�e�n�t�e� �c�o�m�u�n�q�u�e� �i�n�t�e�r�v�e�n�t�i� �d�i� �m�i�g�l�i�o�r�a�m�e�n�t�o� 
�p�r�e�s�t�a�z�i�o�n�a�l�e� �e� �f�u�n�z�i�o�n�a�l�e�.� 
�D�a�t�e� �l�e� �s�u�d�d�e�t�t�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �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� �n�o�n� �a�c�c�o�g�l�i�b�i�l�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�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e



�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�.� �1�6� �d�i� �1�5�5� 

�E�s�t�r�a�t�t�o� �C�a�r�t�o�g�r�a�f�i�c�o� 

�1�0�0�7� 

�1�1�0�0�0� 

�P�u�n�t�o� �n�°� �1�3� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�1�6�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �c�h�e� �i�l� �c�o�m�p�l�e�s�s�o� �d�e�l� �M�e�r�c�a�t�o� �d�e�l� �C�a�r�m�i�n�e� �s�i�a� �r�e�c�u�p�e�r�a�t�o� �a�t�t�r�a�v�e�r�s�o� �l�a� �c�r�e�a�z�i�o�n�e� �d�i� �u�n�a� 
�s�o�c�i�e�t�à� �p�u�b�b�l�i�c�o�-�p�r�i�v�a�t�a�,� �a�n�d�a�n�d�o� �a� �c�o�i�n�v�o�l�g�e�r�e� �g�l�i� �o�p�e�r�a�t�o�r�i� �d�e�l� �t�e�r�r�i�t�o�r�i�o�.� �L�a� �m�e�d�e�s�i�m�a� �s�o�c�i�e�t�à� �d�o�v�r�e�b�b�e�,� �a� �p�a�r�e�r�e� �d�e�l�l�'�o�s�s�e�r�v�a�n�t�e�,� 
�i�n�t�e�r�e�s�s�a�r�s�i� �a�n�c�h�e� �a�l� �r�e�c�u�p�e�r�o� �d�e�l� �M�e�r�c�a�t�o� �d�i� �P�u�l�i�a�.� 
�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�:� �A�n�a�l�i�z�z�a�t�a� �l�a� �p�r�o�p�o�s�t�a� �f�o�r�m�u�l�a�t�a�,� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �i�l� �c�o�m�p�l�e�s�s�o� �c�o�s�t�i�t�u�i�t�o� �d�a�l� �M�e�r�c�a�t�o� �d�e�l� �C�a�r�m�i�n�e� �è� 
�d�i�s�c�i�p�l�i�n�a�t�o� �d�a�l� �P�O� �a�l�l�'�a�r�t�.� �1�3� �c�o�m�m�a� �4�.�3� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�.�a� �e�d� �a�m�m�e�t�t�e� �a�l� �f�i�n�e� �d�i� �g�a�r�a�n�t�i�r�e� �p�r�i�o�r�i�t�a�r�i�a�m�e�n�t�e� �l�a� �s�a�l�v�a�g�u�a�r�d�i�a� �d�e�l� �c�o�m�p�l�e�s�s�o� 
�s�t�o�r�i�c�o�,� �s�i�a� �i�n�t�e�r�v�e�n�t�i� �d�i�r�e�t�t�i� �d�i� �i�n�i�z�i�a�t�i�v�a� �p�u�b�b�l�i�c�a� �c�h�e� �i�n�t�e�r�v�e�n�t�i� �c�o�n�v�e�n�z�i�o�n�a�t�i� �d�i� �n�a�t�u�r�a� �p�r�i�v�a�t�a�.� �T�u�t�t�a�v�i�a� �l�'�i�n�d�i�v�i�d�u�a�z�i�o�n�e� �d�e�i� �s�o�g�g�e�t�t�i� �a�t�t�u�a�t�o�r�i� 
�d�e�g�l�i� �i�n�t�e�r�v�e�n�t�i�,� �n�o�n� �è� �a�f�f�e�r�e�n�t�e� �a�l�l�e� �s�c�e�l�t�e� �p�i�a�n�i�f�i�c�a�t�o�r�i�e� �e� �p�e�r�t�a�n�t�o� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �p�e�r�t�i�n�e�n�t�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�:� �N�o�n� �p�e�r�t�i�n�e�n�t�e



�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�.� �1�7� �d�i� �1�5�5� 

�E�s�t�r�a�t�t�o� �C�a�r�t�o�g�r�a�f�i�c�o� 

�I�D� 

�P�u�n�t�o� �n�°� �1�4� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�1�9�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �l�'�i�n�s�e�r�i�m�e�n�t�o� �d�e�l�l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �u�n�a� �"�C�a�s�a� �d�e�g�l�i� �A�r�t�i�s�t�i� �L�u�c�c�h�e�s�i�"�.� �L�'�o�s�s�e�r�v�a�n�t�e� 
�s�u�g�g�e�r�i�s�c�e� �u�n�a� �p�o�s�s�i�b�i�l�e� �c�o�l�l�a�b�o�r�a�z�i�o�n�e� �a�n�c�h�e� �c�o�n� �i�l� �c�h�i�u�s�o� �m�u�s�e�o� �d�i� �a�r�t�e� �c�o�n�t�e�m�p�o�r�a�n�e�a�.� 
�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�a� �l�a� �p�r�o�p�o�s�t�a� �a�v�a�n�z�a�t�a� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�a� �r�e�a�l�i�z�z�a�z�i�o�n�e� �d�i� �u�n�a� �s�p�e�c�i�f�i�c�a� �a�t�t�i�v�i�t�à� �o� �s�e�r�v�i�z�i�o�,� �i�n� �c�i�a�s�c�u�n�a� 
�"�Z�o�n�a�"� �p�u�r�c�h�è� �a�m�m�e�s�s�a� �g�e�n�e�r�i�c�a�m�e�n�t�e� �d�a�l�l�a� �r�e�l�a�t�i�v�a� �d�i�s�c�i�p�l�i�n�a� �d�e�l�l�e� �f�u�n�z�i�o�n�i�,� �a�f�f�e�r�i�s�c�e� �a� �s�c�e�l�t�e� �p�r�o�g�e�t�t�u�a�l�i� �c�h�e� �e�s�u�l�a�n�o� �d�a�l�l�'�a�m�b�i�t�o� �d�i� 
�a�p�p�l�i�c�a�z�i�o�n�e� �d�e�l� �p�r�o�c�e�d�i�m�e�n�t�o� �u�r�b�a�n�i�s�t�i�c�o� �d�e�l� �P�O� �e� �p�e�r�t�a�n�t�o� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �r�i�s�u�l�t�a� �n�o�n� �p�e�r�t�i�n�e�n�t�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�:� �N�o�n� �p�e�r�t�i�n�e�n�t�e� 

�P�u�n�t�o� �n�°� �1�5� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�1�8�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �s�e�r�v�i�z�i� �d�i� �t�r�a�s�p�o�r�t�o� �p�u�b�b�l�i�c�o� �v�e�r�s�o� �l�'�a�r�e�a� �i�n�d�u�s�t�r�i�a�l�e� �d�i� �G�u�a�m�o�,� �i�n� 
�p�a�r�t�i�c�o�l�a�r�e� �c�h�i�e�d�e� �l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �s�e�r�v�i�z�i� �e� �p�u�n�t�i� �d�a� �a�d�i�b�i�r�e� �a�l� �s�e�r�v�i�z�i�o� �d�i� �t�r�a�s�p�o�r�t�o� �p�u�b�b�l�i�c�o�.� 
�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�:� �R�i�l�e�v�a�t�o� �c�h�e� �l�a� �p�r�e�s�e�n�t�e� �i�s�t�a�n�z�a� �r�i�s�u�l�t�a� �n�o�n� �a�f�f�e�r�e�n�t�e� �a�l�l�a� �d�i�s�c�i�p�l�i�n�a� �u�r�b�a�n�i�s�t�i�c�a� �d�e�l� �P�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� �n�o�n� �p�e�r�t�i�n�e�n�t�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�:� �N�o�n� �p�e�r�t�i�n�e�n�t�e� 

�P�u�n�t�o� �n�°� �1�6� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�2�1�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �c�h�e� �l�'�e�x� �s�e�d�e� �d�e�l� �P�r�o�v�v�e�d�i�t�o�r�a�t�o� �s�i�a� �r�e�c�u�p�e�r�a�t�a� �p�e�r� �s�c�o�p�i� �s�c�o�l�a�s�t�i�c�o�-�c�u�l�t�u�r�a�l�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�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a�,� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�'�i�m�m�o�b�i�l�e� �o�g�g�e�t�t�o� �d�'�o�s�s�e�r�v�a�z�i�o�n�e�,� �d�i�s�c�i�p�l�i�n�a�t�o� �a�l�l�'�a�r�t�.� �2�4� �d�e�l�l�e� 
�N�T�G�A� �-� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�,� �a�m�m�e�t�t�e� �a�l� �c�o�m�m�a� �6� �"�D�i�s�c�i�p�l�i�n�a� �d�e�l�l�e� �f�u�n�z�i�o�n�i�"�,� �l�a� �c�a�t�e�g�o�r�i�a� �f�u�n�z�i�o�n�a�l�e� �"�e�)� �d�i�r�e�z�i�o�n�a�l�e� �e� �d�i� �s�e�r�v�i�z�i�o ��,� �t�r�a� �c�u�i� �l�a� 
�s�u�b� �-� �c�a�t�e�g�o�r�i�a� �"�e�.�b�.�1� �s�e�r�v�i�z�i�,� �i�m�p�i�a�n�t�i�,� �s�t�r�u�t�t�u�r�e� �e� �a�t�t�r�e�z�z�a�t�u�r�e� �p�e�r� �l�'�i�s�t�r�u�z�i�o�n�e� �d�i� �b�a�s�e�,� �l�'�e�d�u�c�a�z�i�o�n�e� �e� �l�a� �f�o�r�m�a�z�i�o�n�e� �(�a�s�i�l�i�,� �s�c�u�o�l�e� �p�e�r� 
�l�'�i�n�f�a�n�z�i�a�,� �s�c�u�o�l�e� �d�e�l�l�'�o�b�b�l�i�g�o�)�,� �i�s�t�r�u�z�i�o�n�e� �s�u�p�e�r�i�o�r�e�,� �u�n�i�v�e�r�s�i�t�a�r�i�a� �e� �d�i� �a�l�t�a� �f�o�r�m�a�z�i�o�n�e�,� �c�e�n�t�r�i� �d�i� �r�i�c�e�r�c�a� �e� �s�v�i�l�u�p�p�o�"� �e� �p�e�r�t�a�n�t�o� �l�a� �p�r�o�p�o�s�t�a� 
�f�o�r�m�u�l�a�t�a� �r�i�s�u�l�t�a� �g�i�à� �s�o�d�d�i�s�f�a�t�t�a�.� 
�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�:� �A�c�c�o�g�l�i�b�i�l�e� 
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�E�s�t�r�a�t�t�o� �C�a�r�t�o�g�r�a�f�i�c�o� 
�#�N�N�N�Y�T�E� �Ù� 

�P�u�n�t�o� �n�°� �1�7� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�2�1�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �l�'�i�n�s�e�r�i�m�e�n�t�o� �d�e�l�l�a� �p�r�e�v�i�s�i�o�n�e� �d�i� �u�n�a� �v�i�a�b�i�l�i�t�à� �a� �r�o�t�a�t�o�r�i�a� �s�u� �V�i�a� �B�a�r�s�a�n�t�i� �e� �M�a�t�t�e�u�c�c�i�,� 
�a�l�l�'�i�n�c�r�o�c�i�o� �c�o�n� �l�a� �T�r�a�v�e�r�s�a� �I�l�l� �d�i� �V�i�a� �d�e�l�l�e� �T�a�g�l�i�a�t�e�,� �a�l� �f�i�n�e� �d�i� �r�e�n�d�e�r�e� �p�i�ù� �s�i�c�u�r�a� �l�a� �v�i�a�b�i�l�i�t�à�.� 
�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�:� �E�f�f�e�t�t�u�a�t�e� �l�e� �o�p�p�o�r�t�u�n�e� �v�a�l�u�t�a�z�i�o�n�i� �e� �v�e�r�i�f�i�c�h�e� �t�e�c�n�i�c�h�e� �s�i� �r�i�l�e�v�a� �c�h�e� �l�a� �p�r�o�p�o�s�t�a� �a�v�a�n�z�a�t�a�,� �r�i�e�n�t�r�a� �t�r�a� �g�l�i� 
�i�n�t�e�r�v�e�n�t�i� �a�m�m�e�s�s�i� �c�o�n�s�i�s�t�e�n�t�i� �n�e�l�l�a� �m�a�n�u�t�e�n�z�i�o�n�e�,� �r�i�q�u�a�l�i�f�i�c�a�z�i�o�n�e� �f�u�n�z�i�o�n�a�l�e�,� �i�n�f�r�a�s�t�r�u�t�t�u�r�a�l�e� �e� �t�i�p�o�l�o�g�i�c�a� �d�e�l�l�a� �v�i�a�b�i�l�i�t�à� �e�s�i�s�t�e�n�t�e� �p�u�b�b�l�i�c�a�,� 
�s�e�c�o�n�d�o� �q�u�a�n�t�o� �d�i�s�c�i�p�l�i�n�a�t�o� �a�l�l�'�a�r�t�.� �7�7� �c�o�m�m�a� �2� �d�e�l�l�e� �N�T�G�A� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�.� �|� �p�a�r�a�m�e�t�r�i� �e� �l�e� �c�a�r�a�t�t�e�r�i�s�t�i�c�h�e� �t�e�c�n�i�c�h�e� �e� �p�r�e�s�t�a�z�i�o�n�a�l�i� �p�e�r� �l�a� 
�d�e�f�i�n�i�z�i�o�n�e� �d�e�g�l�i� �i�n�t�e�r�v�e�n�t�i� �c�o�m�e� �l�a� �s�c�e�l�t�a� �d�i� �i�n�s�e�r�i�r�e� �u�n�a� �i�n�t�e�r�s�e�z�i�o�n�e� �m�e�d�i�a�n�t�e� �r�o�t�a�t�o�r�i�a� �a�t�t�i�e�n�e� �a�d� �a�s�p�e�t�t�i� �a�f�f�e�r�e�n�t�i� �a�l�l�a� �f�a�s�e� �p�r�o�g�e�t�t�u�a�l�e� �e�d� 
�e�s�u�l�a�n�o� �d�a�l� �p�r�o�c�e�d�i�m�e�n�t�o� �u�r�b�a�n�i�s�t�i�c�o�.� �P�e�r�t�a�n�t�o� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �è� �r�i�t�e�n�u�t�a� �n�o�n� �p�e�r�t�i�n�e�n�t�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�:� �N�o�n� �p�e�r�t�i�n�e�n�t�e



�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�.� �1�9� �d�i� �1�5�5� 

�E�s�t�r�a�t�t�o� �C�a�r�t�o�g�r�a�f�i�c�o� 
�É� �'� �1�1�1�0�5�]� 

�P�u�n�t�o� �n�°� �1�8� 

�R�i�c�h�i�e�s�t�a�:� �R�i�c�h�i�e�s�t�a� �n�.�1�5�:� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �c�h�e� �s�i�a� �p�r�e�v�i�s�t�o� �d�a�l� �n�u�o�v�o� �P�i�a�n�o� �O�p�e�r�a�t�i�v�o� �i�l� �r�e�c�u�p�e�r�o� �d�e�l�l�'� �"�E�x� �c�a�s�i�n�a� �r�o�s�s�a�"�.� 
�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�:� �L�'�a�s�s�e�n�z�a� �d�i� �u�n� �c�h�i�a�r�o� �r�i�f�e�r�i�m�e�n�t�o� �c�a�t�a�s�t�a�l�e� �o� �d�i� �u�n� �i�n�d�i�r�i�z�z�o� �d�i� �r�i�f�e�r�i�m�e�n�t�o� �h�a� �r�e�s�o� �i�m�p�o�s�s�i�b�i�l�e� �l�a� 
�g�e�o�l�o�c�a�l�i�z�z�a�z�i�o�n�e� �d�e�l�l�'�i�m�m�o�b�i�l�e� �o�g�g�e�t�t�o� �d�e�l�l�a� �p�r�e�s�e�n�t�e� �r�i�c�h�i�e�s�t�a�,� �c�h�e� �s�i� �r�i�t�i�e�n�e� �p�e�r�t�a�n�t�o� �n�o�n� �e�s�a�m�i�n�a�b�i�l�e�.� 
�S�i� �e�v�i�d�e�n�z�i�a� �c�o�m�u�n�q�u�e� �c�h�e� �i�l� �P�S� �r�i�c�o�n�o�s�c�e� �t�r�a� �g�l�i� �o�b�i�e�t�t�i�v�i� �s�p�e�c�i�f�i�c�i� �d�i� �o�r�i�e�n�t�a�m�e�n�t�o� �g�e�n�e�r�a�l�e� �e� �s�t�r�a�t�e�g�i�c�o�,� �c�h�e� �i�l� �P�O� �è� �t�e�n�u�t�o� �a� �d�e�c�l�i�n�a�r�e� �e�d� 
�a�t�t�u�a�r�e�,� �i�l� �r�e�c�u�p�e�r�o�,� �l�a� �m�a�n�u�t�e�n�z�i�o�n�e� �e� �l�a� �r�i�q�u�a�l�i�f�i�c�a�z�i�o�n�e� �d�e�l� �P�a�t�r�i�m�o�n�i�o� �E�d�i�l�i�z�i�o� �E�s�i�s�t�e�n�t�e� �e� �l�a� �r�i�g�e�n�e�r�a�z�i�o�n�e� �d�e�l�l�e� �a�r�e�e� �g�i�à� �i�n�s�e�d�i�a�t�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�:� �N�o�n� �e�s�a�m�i�n�a�b�i�l�e� 



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� � *,25'$12

&RJQRPH� � /8&&+(6,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

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

Dƒ �(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH��(GLILFL�VSDUVL �H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH���D�GHVWLQD]LRQH�UHVLGHQ]LD OH��

/
RVVHUYDQWH�SRUWD�FRPH�ULIHULPHQWR�XQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LD OH��SUHVVR�9LD�GHOOD�0DXOLQD�LQ�ORFDOLWÃ�/H�3LDQDFFH��6DQ�&RQ FRUGLR�GL

0RULDQR�

,O�32�DGRWWDWR�FODVVLILFD�OD�]RQD�LQ�FXL�ULFDGH�LO�IDEEULFDWR� FRPHƒ �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� ƒDUW�����GHOOH�17*$�HG

LGHQWLILFD�LO�IDEEULFDWR�FRPH ƒ�(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH��(GLILFL�VSD UVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH���D

GHVWLQD]LRQH�UHVLGHQ]LDOH� ��OH�FXL�FDWHJRULH�GL�LQWHUYHQWR�VRQR�GLVFLSOLQDWH�DO�SXQWR �������GHOO
DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHO�SXQWR�������GHOO
DUW�����GHOOH�17*$��HO DERUDWR�43��,9��UHODWLYR�Dƒ �(GLILFDWR�VSDUVR�H

GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH��(GLILFL�VSDUVL�H�R�LVRODWL�G L�UHFHQWH�IRUPD]LRQH���D�GHVWLQD]LRQH�UHVLGHQ]LDOH� �ƒ�SUHYHGHQGR�SHU�JOL�HGLILFL�FRVÏ

LGHQWLILFDWL�XQ�LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH��R�H GLILFDWD���LQ�FDVR�GL�DGGL]LRQL�YROXPHWULFKH��ILQR�DG�DOPHQR� ���PT��QHL�FDVL�LQ�FXL�Ë

SUHVHQWH�XQD�VROD�XQLWÃ�LPPRELOLDUH�

,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((�GHJOL�v(GLILFL�VSDUVL�H�R�LVRODWL� GL�UHFHQWH�IRUPD]LRQHw

D�GHVWLQD]LRQH�vUHVLGHQ]LDOHw��QHO�FDVR�GL�UHDOL]]D]LRQH�GL�VSHFL ILFL�LQWHUYHQWL�ILQDOL]]DWL�DOOD�ULTXDOLILFD]LRQH�H�DOOuHII LFLHQWDPHQWR�HQHUJHWLFR

GHO�3((�R�DOOD�ULGX]LRQH�GHO�ULVFKLR�VLVPLFR��VHFRQGR�OH�PRGDOLWÃ� GD�GHILQLUVL�QHO�5(���DGGL]LRQL�YROXPHWULFKH�SUHPLDOL��DOWHUQDW LYH�D�TXHOOH

GHOOH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH��GD�UHDOL]]DUVL�PHGLDQWH�DPS OLDPHQWR�vXQD�WDQWXPw�DOOuHVWHUQR�GHOOD�VDJRPD�GHOOuHGLILFLR �HVLVWHQWH�

DQFKH�SDU]LDOL�R�UHDOL]]DELOL�FRQ�SLÜ�LQWHUYHQWL�FRQVHTXHQ]LDOL ��ILQR�DG�XQ�LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH��R�H GLILFDWD��SDUL�DO�GRSSLR

GL�TXDQWR�SUHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw��SHU�RJQL�8,� HVLVWHQWH�

6L�SURSRQH�LQROWUH��DO�ILQH�GL�FRQWHQHUH�JOL�HIIHWWL�vSDH VDJJLVWLFLw�GL�WDOL�LQWHUYHQWL��GL�LQWURGXUUH�DO�PHGHVLPR�FRPPD� OD�OLPLWD]LRQH�LQ�PHULWR

DJOL�HGLILFL�FRPSRVWL�GD�PROWHSOLFL�8,��OLPLWDQGR�LQ�WDOL� FDVL�OuDGGL]LRQH�SUHPLDOH�SHU�FLDVFXQ�HGLILFLR�DG�XQ�LQFUHPHQWR �GHOOD�VXSHUILFLH

HGLILFDELOH��R�HGLILFDWD��FRPSOHVVLYD�SDUL�DO�TXDGUXSOR�GL�TXD QWR�SUHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw��GD�DVVHJQDUVL�LQ�TXRW D�SURSRU]LRQDOH

DOOD�6(�GL�FLDVFXQD�8,�FKH�FRPSRQH�OuHGLILFLR��VDOYR�GLYHUVR�DFFRUGR �WUD�OH�SDUWL�

&RQVHJXHQWHPHQWH�YHUUÃ�PRGLILFDWR�O
DUW������PRGLILFDWR�LQ���� ��D�VHJXLWR�GHOOuDFFRJOLPHQWR�GL�DOFXQH�RVVHUYD]LRQL��FRPPD���SX QWR������

GHOOH�17*$��HODERUDWR�43�,9�

/D�SUHVHQWH�ULFKLHVWD�ULVXOWD�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� � 520,1$

&RJQRPH� � 0$5,277,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� %8725,�6(5$),12�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �O
([�-XWLILFLR�%DOHVWULHUL��SUHVVR�9LD�1D]LRQDOH��3RQWH�D�0RULDQ R��,O�32�DGRWWDWR�LGHQWLILFD

O
DUHD�H�JOL�HGLILFL�ULFDGHQWL�LQ�HVVD�FRPH� �2SLILFL�H�PDQLIDWWXUH�GL�LPSLDQWR�VWRULFR�H�LQWHUHVVH�SDWULPRQLDOH ��$R�� �DUW�����GHOOH�17*$��FRQ

VFKHGDWXUD�GL�GHWWDJOLR�$R�����ƒ ��([�-XWLILFLR�%DOHVWUHUL�3RQWH�D�0RULDQR���/
RVVHUYD]LRQH�VL�FR PSRQH�D�VXD�YROWD�GL�GXH�ULFKLHVWH

GLVWLQWH�ƒ 5LFKLHVWD�Q����/
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHO�SXQWR�����'LVFLSOLQD�GHOOH�IXQ]LRQL�GH OO
DUW�����GHOOH�17*$�

HODERUDWR�43��,9�FKH�GLVFLSOLQD�JOLƒ �2SLILFL�H�PDQLIDWWXUH�GL�LPSLDQWR�VWRULFR�H�LQWHUHVVH�SDWULPRQLDOH ��$R� ��ƒ 5LFKLHVWD�Q����/
RVVHUYD]LRQH

ULJXDUGDƒ OD�SHULPHWUD]LRQH�GHOOD�VFKHGD�GL�GHWWDJOLRƒƒƒ$R�����ƒ ƒ�([�-XWLILFLR�%DOHVWUHUL�3RQWH�D�0RULDQR��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�GHO�SXQWR�����'LVFLSOLQD�GHOOH�IXQ]LRQL�GHOO
DUW�����GH OOH�17*$��HODERUDWR�43��,9

FKH�GLVFLSOLQD�JOLƒ �2SLILFL�H�PDQLIDWWXUH�GL�LPSLDQWR�VWRULFR�H�LQWHUHVVH�SDWULPRQLDOH� �$R� ��SUHYHGHQGR��WUD�OH�FDWHJRULH�IXQ]LRQDOL�DPPHVVH�

DQFKH�OD�UHVLGHQ]LDOH�SHU�OD�VFKHGD�$R���ƒ�ƒ ƒ�([�-XWLILFLR�%DOHVWUHUL�3RQWH�D�0RULDQR� ��DO�ILQH�GL�IDYRULUH�LO�UHFXSHUR�LQ�WDOH�DUHDƒVRSUDWWXWWR

SHU�IDEEULFDWL�GL�ULOLHYR�DUFKLWHWWRQLFR�

/
RVVHUYDQWH�VHJQDOD�OD�SUHVHQ]D�GL�DOFXQL�IDEEULFDWL�JLÃ�DG�XV R�UHVLGHQ]LDOH�QHOO
DUHD�GHQRPLQDWD�([�-XWLILFLR�%DOHVWULHUL�

/
RVVHUYDQWH�DOOHJD��FRPH�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQH ��XQ�HVWUDWWR�GHOO
HODERUDWR�43��,9�FRQ�OD�SURSRVWD�GL�PRGLILFD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�H�ULWHQXWR�FKH�OuDFFRJOLPHQWR�GHOO D�SUHVHQWH�RVVHUYD]LRQH�FRPSRUWHUHEEH

SLXWWRVWR�OD�SUHGLVSRVL]LRQH�GL�XQuDSSRVLWD�QXRYD�vVFKHGD�QRUPD w�FKH�GLVFLSOLQL�OD�WUDVIRUPD]LRQH�GHOOuDPSLD�SRU]LRQH�GL�WHVV XWR�HGLILFDWR

RULJLQDULDPHQWH�D�GHVWLQD]LRQH�LQGXVWULDOH��DUWLJLDQDOHƒH�LQ �VWUHWWR�UDSSRUWR�FRQ�LO�FRQWHUPLQH�WHVVXWR�XUEDQR��FRQVLGHUDWR�SHUWDQ WR�FKH�QRQ

VL�ULWLHQH�DXVSLFDELOH�DWWLYDUH�WDOH�SURFHGXUD�QHOOuDPELWR�GHO OD�SUHVHQWH�IDVH�GHO�SURFHGLPHQWR��VL�ULWLHQHƒQRQ�DFFRJOLELOH�OD�S UHVHQWH

ULFKLHVWD�

6L�SUHFLVD�WXWWDYLD��FKH��LQ�FRQVLGHUD]LRQH�GHJOL�RELHWWLYL�VSHFL ILFL�H�GHOOH�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�YLJHQWH�SHU�JOL�v $PELWL�GHJUDGDWL�R

GHIXQ]LRQDOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�ULTXDOLILFD]LRQH�H�U LJHQHUD]LRQH�XUEDQDw�HG�LQ�SDUWLFRODUH�SHU�OH�v$UHH�H�JOL�VSD ]L�H[�MXWLILFLR�%DOHVWUHUL

H�VSD]L�FRQWHUPLQL�D�3RQWH�D�0RULDQRw�ILQDOL]]DWL�DG�XQD�ULTXDOLILF D]LRQH�H�ULIXQ]LRQDOL]]D]LRQH�GHOOH�DUHH�FRVÏ�LGHQWLILFDWH��OuL QVHULPHQWR�GL

XQD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�QHOOuDUHD�RJJHWWR�GuRVVHUYD ]LRQH�SRWUÃ�HVVHUH�YDOXWDWR�LQ�XQD�VXFFHVVLYD�IDVH�GL�UHYLVLRQH �GHOOR�VWUXPHQWR

XUEDQLVWLFR�

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�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOOD�SHULPHWUD]LRQH�GHOOD�VFKHGD�GL�GHWWDJOLRƒƒƒ$R�����ƒ ƒ�([�-XWLILFLR�%DOHVWUHUL

3RQWH�D�0RULDQR�ƒ DQQHWWHQGR�DG�HVVD�OD�VWUDGD�GL�DFFHVVR�FKH�FROOHJD�OH�UHVLGHQ] H�SUHVHQWL�QHOO
DUHD�GHOOR�([�-XWLILFLR�DOOD�9LD�GHL�'LQHOOL�

/
RVVHUYDQWH�VHJQDOD�FKH�OD�VWUDGD�GL�DFFHVVR�FRVWLWXLVFH�DUH D�GL�SHUWLQHQ]D�GHOO
RSLILFLR�HG�DOOHJD��FRPH�SDUWH�LQWHJUDQWH

GHOO
RVVHUYD]LRQH��GHJOL�HVWUDWWL�FDUWRJUDILFL�FRQ�HYLGHQ]LDWR �O
DFFHVVR�RJJHWWR�GHO�SUHVHQWH�SXQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��FRQGLYLGHQGR�OH�DUJRPHQ WD]LRQL�IRUPXODWH�FLUFD�OD�FRUUHWWD

SHULPHWUD]LRQH�GHOOD�VFKHGD�GL�GHWWDJOLRƒ�$R�����ƒ ƒ�([�-XWLILFLR�%DOHVWUHUL��3RQWH�D�0RULDQR� ��VL�SURSRQH�GL�PRGLILFDUH�OD�SDUWL]LRQH�VSD]LDOH

VHFRQGR�OH�LQGLFD]LRQL�SURSRVWH�QHOO
RVVHUYD]LRQH��&RQVHJX HQWHPHQWH�VL�PRGLILFKHUDQQR�JOL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR�H �GL�4XDGUR

3URJHWWXDOH��4&�,,�����4&�,,,���y�VFKHGD����43�,�����43�,,,�����'DWH�OH�VXGGHWWH�FRQVLGHUD] LRQL�VL�ULWLHQH�DFFRJOLELOH�OD�SUHVHQWH�ULFKLHVWD�

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,$11$

&RJQRPH� � &(&&$5,1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� %$5(//,�/8&,$12�/5

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WHUUHQR�ORFDOL]]DWR�SUHVVR�9LD�GL�7LJOLR��6DQ�)LOLSSR��,O�32�LGHQWL ILFD�O
DUHD�FRPH� �&RUWL

�UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F�� �DUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOOD�FODVVLILFD]LRQH�GHOO
DUHD�RJJHWWR�GL�RVVHUYD ]LRQH�GDƒ ƒ�&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR

VWRULFR��$F��� DUW�����D� �7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUD GD��'��� �DUW�����GHOOH�17*$�

/
RVVHUYDQWH�SUHFLVD�FKH�O
DUHD�KD�OD�PHGHVLPD�SURSULHWÃ�GHJO L�LPPRELOL�FRQILQDQWL�DG�HVVD�H�FODVVLILFDWL�FRPH�'��H�VX�GL�HVVD�VDUHE EH

SUHYLVWD�OD�UHDOL]]D]LRQH�GL�XQ�SDUFKHJJLR�SHU�OH�DWWLYLWÃ�LQ VHGLDWH�R�FKH�YL�VL�LQVHGLHUDQQR��FRQ�DFFHVVR�GDOOD�9LD�GL�7LJ OLR�

/
RVVHUYDQWH�VHJQDOD�LQILQH�FKH�O
LQWHUYHQWR�GL�UHDOL]]D]LR QH�GHOO
DUHD�D�SDUFKHJJLR�HUD�JLÃ�LQ�FRUVR�DO�PRPHQWR�GHOOD�VFKHG DWXUD�GL�FXL

DOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&��,,,������ �5HSRUW�6FKHGD�(GLILFL�GL�FRUWH�FB����Q“��� �

/
RVVHUYDQWH�DOOHJD��FRPH�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQH ��OD�SURSRVWD�GL�PRGLILFD�GHOO
HODERUDWR�43��,�

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

DOO
RVVHUYD]LRQH�H�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�LYL�IRUPXOD WH��VL�SURSRQH�LO�PXWDPHQWR�GHOOD�FODVVLILFD]LRQH��&RUWL��UXUDOL�OXFF KHVL��GL

LPSLDQWR�VWRULFR��$F��DWWULEXLWD�DOOuDUH�LQ�RJJHWWR�GDO�32�LQ�v7HVVX WL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGD��'��w�VH FRQGR�OD

SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�FRQVHJXHQWH�PRGLIL FD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH�4&�,,����H�4 3�,����

'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� � *,29$11,

&RJQRPH� � &,$1&$*/,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQD�PRGLILFD�GHO�FRPPD���GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9�UH ODWLYR�DL ƒ �7HVVXWL

GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%���� �/
RVVHUYDQWH�ID�ULIHULPHQWR�DG�XQ�LPPRELOHƒVLWXDWR�SUHVVR�9LD�6LOYL R�)HUUL�

6DQW
$QQD�HG�LQVHULWR�GDO�32�DGRWWDWR�QHLƒ ƒ�7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%��� �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHO�SHQXOWLPR�FDSRYHUVR�GHOO
DUW�����FRPPD���GHOOH�17*$� �HODERUDWR�43��,9��UHODWLYR�DOOD

GLVFLSOLQD�GHLƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%� �� ƒ��FRPH�VHJXH�� �Ë�YLHWDWR�LO�PXWDPHQWR�GL�GHVWLQD]LRQH�G
XVR

GL�XQLWÃ�LPPRELOLDUL�D�GHVWLQD]LRQH�FRPPHUFLDOH�DO�GHWWDJOLR�H�R �GLUH]LRQDOH�GL�VHUYL]LR��SRVWH�DO�SLDQR�WHUUD�GHJOL�HGLILFL�R�F RPSOHVVL�GL�HGLILFL

DYHQWL�DFFHVVR�GLUHWWR�H�IURQWHJJLDQWL�OD�VWUDGD�SXEEOLFD�QHOOD�G HVWLQD]LRQH�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�QHL� v7HVVXWL�GHJOL�LVRODWL�FKLXVL�GHOOD�FLWWÃ�LVRODWD�H�FRPSDWWD��%��w ��LQ�SDUWLFRODUH�GL�TXHOOL�FKH�QRQ�SUHVHQWDQR�DFFHVVL

GLUHWWL�GD�VSD]L�SXEEOLFL�R�DG�XVR�SXEEOLFR��VL�SURSRQH�GL�PRGLILFD UH�O
DUW�����GHOO
HODERUDWR�43��,9�LQWURGXFHQGR�VSHFLILFL�FULWHU L�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� � 0$85$

&RJQRPH� � *(129(6,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�PRQRIDPLOLDUH�SRVWR�LQ�/XFFD��IUD]LRQH�GL�6DQWD�0DULD�GHO �*LXGLFH��ORFDOLWÃ

�$OOD�3LDQHOOD���,O�IDEEULFDWR��GL�YHFFKLR�LPSLDQWR��Ë�VWDWR�UHFXSHUDW R��GRSR�QXPHURVL�DQQL�GL�DEEDQGRQR��PHGLDQWH�ULODVFLR�GL�3HUPHVVR �D

&RVWUXLUH�Q������GHO������������LQ�FXL�VL�SUHYHGHYD�OD�ULVWUXWWXUD]L RQH�HGLOL]LD�ULFRVWUXWWLYD�FRQ�FRQWHVWXDOH�PRGLILFD�GHOOD�VDJRPD��$ OOHJDWL

DOO
RVVHUYD]LRQH��GL�FXL�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH��HODE RUDWL�JUDILFL�H�IRWRJUDILH�GHOOR�VWDWR�DQWH�H�SRVW�LQWHUYHQWR��&RQ�3*�Q����� ����GHO

�����������Ë�VWDWR�FRPXQLFDWR�O
LQL]LR�GHL�ODYRUL�HG�LO�WLWROR�HG LOL]LR�ULVXOWD�DQFRUD�LQ�FRUVR�GL�YDOLGLWÃ��VHFRQGR�TXDQWR�FRQVH QWLWR�GDOO
DUW�����

FRPPD���GHO�'�/JV�����������,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGH� O
HGLILFLR�FRPH� �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(���� DUW����GHOOH

17*$��HODERUDWR�43��,9��LO�IDEEULFDWR�QRQ�Ë�FDUWRJUDIDWR�VXOO
HODER UDWR�43��,�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
LQVHULPHQWR�FDUWRJUDILFR�GHO�IDEEULFDWR�H�GHOOD�UHVHGH�GL�UL IHULPHQWR�VXOO
HODERUDWR�43��,�H�OD�VXD

FODVVLILFD]LRQH�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH� �D� �GHVWLQD]LRQH�UHVLGHQ]LDOH� �GLVFLSOLQDWR�DO�SXQWR�������GHOO
DUW���

GHOOH�17*$��HODERUDWR�43�,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�SURSRVWD�IRUPXODWD��DOOD�OXFH�GHJOL�HOHPHQWL�FRQRVFLWL YL�SRUWDWL�LQ�HYLGHQ]D�QHOOD�ULFKLHVWD�GL

RVVHUYD]LRQH�H�FRQGLYLGHQGR�SDU]LDOPHQWH�OH�DUJRPHQWD]LRQL�D GGRWWH��VL�SURSRQH�O
LQVHULPHQWR�QHOOD�EDVH�FDUWRJUDILFD�GHOO
HG LILFLR

VHJQDODWR�FRQ�OD�FRQVLVWHQ]D�DWWXDOPHQWH�ULOHYDWD�GDOOD�FDUWRJUDILD �FDWDVWDOH��VLD�GL�LPSLDQWR�VWRULFR�FKH�DWWXDOH��QRQFKË�OD�VXD

FODVVLILFD]LRQH�FRPH�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWD OH���(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ��FRQ

O
LQVHULPHQWR�GL�XQD�DSSRVLWD�VFKHGD�GL�GHWWDJOLR�QHOO
HODE RUDWR�GL�TXDGUR�FRQRVFLWLYR�4&�,,,�����YLVWD�OD�PDQFDWD�SURGX]LRQH�GL �HOHPHQWL

FRQRVFLWLYL�VXIILFLHQWL�D�YDOXWDUH�SRVLWLYDPHQWH�OD�GLYHUVD�FODVV LILFD]LRQH�SURSRVWD�SHU�O
HGLILFLR���UHFHQWH����QRQ�ULWHQHQG R�HVDXVWLYR�O
HVVHUH

RJJHWWR�GHOO
LQWHUYHQWR�HGLOL]LR�FLWDWR�

'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� � $5,$11$

&RJQRPH� � &(&&$5,1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� /�5��38&&(77,�63$

$OWUL�ULFKLHGHQWL�� 0$66,02�38&&(77,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�ORWWR�GL�WHUUHQR�LQHGLILFDWR�LQ�9LD�GHOOD�%LOORQD��0RQWH�6DQ�4X LULFR��,O�32�DGRWWDWR

LGHQWLILFD�O
DUHD�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(���� DUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
LQVHULPHQWR�GHOO
DUHD�RJJHWWR�GHOO
RVVHUYD]LRQH�DOO
LQWH UQR�GHOOD�VFKHGD�QRUPD�5I������� �$PSOLDPHQWR

DWWLYLWÃ�SURGXWWLYD��DUWLJLDQDOH��VX�9LD�GHOOD�%LOORQD��)UD]��0��6DQ�4 XLULFR�� �GHOO
HODERUDWR�43��,9E��FRPH�SDUWH�GHOOD� �VXSHUILFLH�IRQGLDULD�GL

DPSOLDPHQWR��6I�D�� ��DO�ILQH�GL�SRWHU�DPSOLDUH�XOWHULRUPHQWH�O
DUHD�GL�SHUWLQHQ]D�GHOOR �VWDELOLPHQWR�LQGXVWULDOH�

/
RVVHUYDQWH�HYLGHQ]LD�FKH�O
DUHD�ULVXOWD�HVVHUH�GHOOD�PHGH VLPD�SURSULHWÃ�GHL�WHUUHQL�JLÃ�ULFRPSUHVL�QHOOD�VFKHGD�QRUPD�H�F KH�WDOL�DUHH

VDUHEEHUR�GHVWLQDWH�DOOR�VWRFFDJJLR�GL�PDWHULH�SULPH�H�D�SDUFKHJJL R�SHU�L�PH]]L�SURSUL�GHOO
DWWLYLWÃ�H�GHJOL�DGGHWWL��7DOH�QHFHVVLWÃ�ULV XOWD

GDOOR�VYLOXSSR�GL�SURJUDPPL�D]LHQGDOL�GHOO
DWWLYLWÃ�LQGXVWULD OH��FKH�SUHYHGRQR�XQD�FUHVFLWD�SURGXWWLYD�GHOO
DWWLYLWÃ�PHGLDQWH�O
 LQVHULPHQWR�GL

QXRYH�PDFFKLQH�GL�SURGX]LRQH�SUHIRUPH��DQFRUD�SLÜ�WHFQRORJLFDPHQ WH�DYDQ]DWH��VLD�GDO�SXQWR�GL�YLVWD�GHO�ULVSDUPLR�HQHUJHWLFR�VLD�GD

TXHOOR�GHO�ULVSHWWR�DPELHQWDOH��QRQFKÌ�O
DFTXLVL]LRQH�GL�FRQWUDW WL�GL�IRUQLWXUD�FRQ�PXOWLQD]LRQDOL�GHO�VHWWRUH�DOLPHQWDUH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�GL�PRGLILFDUH�LO�SH ULPHWUR�GHOOD�VFKHGD�QRUPD�5I�����LQFOXGHQGRYL�OD

SRU]LRQH�GL�DUHD�GL�SURSULHWÃ�GHOOuRVVHUYDQWH�OLPLWURID�FRPH�SDUWH�G HOOD��VXSHUILFLH�IRQGLDULD�GL�DPSOLDPHQWR��6I�D����VL�ULWLHQH�OD�SUHVHQ WH

ULFKLHVWD�DFFRJOLELOH��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH�LQGLFD ]LRQL�GL�FXL�DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSURYDWH�F RQ�'HOLEHUD]LRQH�GL

*LXQWD�Q�����GHO������������GL�vDPPHWWHUH�OuDPSOLDPHQWR�GHOOH�DWWLYLWÃ�S URGXWWLYH�HVLVWHQWLw�FKH�VL�FRQILJXUDQR�WUD�L�FDVL�QRQ�VRJJHWWL�DOO D

&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH��DL�VHQVL�GHO�FRPPD���GHOOuDUW�����G HOOD�/�5�����������FRPH�TXHOOR�LQ�RJJHWWR��&RQVLGHUDWD�OD�SURVVLPLWÃ

GHOOuDUHD�RJJHWWR�GuRVVHUYD]LRQH�DOOuLQVHGLDPHQWR�UHVLGHQ] LDOH�SRVWR�VXO�ODWR�HVW��VL�SURSRQH�LQROWUH�OuLQVHULPHQWR�GL�XOWH ULRUL�PLVXUH�GL

PLWLJD]LRQH�GHJOL�HIIHWWL�DPELHQWDOL�H�SDHVDJJLVWLFL�

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

43�,�����43�,9E��

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� � '(%25$+

&RJQRPH� � ),/,'(,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� &$52/,1$�&(&,/(�52//,(5��0$5.�$1'5(:�6&+:$(%(

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�H�OD�UHODWLYD�UHVHGH�GL�SHUWL QHQ]D��SUHVVR�9LD�GHOOD

5RPDJQD��&HUDVRPPD��,O�32�DGRWWDWR�FODVVLILFD�LO�IDEEULFDWR�H�SDUWH�GHOOD �UHVHGH�FRPH�� 7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR��GRFXPHQWDOH��

9LOOH��1Y�� �DUW�����GHOOH�17*$��LGHQWLILFDQGROL�FRPH�SDUWH�GHOOD� �9LOOD�*LDQQRWWL� ���&RGLFH�GHOOD�9LOOD��9�������H�OD�UHVWDQWH�SDUWH�GHOOD�UHVHGH

GL�SHUWLQHQ]D�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� ��DUW�����GHOOH�17*$��HODERUDWR�43��,9��,O�4XDGUR�&RQRVFLWLYR�GHO�32

DGRWWDWR�DOO
HODERUDWR�4&��,,,�������9�����9������OH�FXL�SHULPHWUD]L RQL�GHULYDQR�GDOO
HODERUDWR�43���GHO�3LDQR�6WUXWWXUDOH��ULFRPSU HQGH�LO

IDEEULFDWR�H�SDUWH�GHOOD�UHVHGH�DOO
LQWHUQR�GHO�SHULPHWUR�GL� �9LOOD�*LDQQRWWL� ��FRGLFH�YLOOD�9�������H�SDUWH�GHOOD�UHVHGH�DOO
LQWHUQR�GHO�SHUL PHWUR

GL� �9LOOD�$QGUHLQL� ƒ�FRGLFH�YLOOD�9�������/D�]RQD�Ë�LQROWUH�LGHQWLILFDWD�GDO�32�DGRWWDWR �WUD�L� �3DHVDJJL��GLVFRQWLQXLWÃ�H�DOWUL�HOHPHQWL�GL�WXWHOD�R

DWWHQ]LRQH��3DHVDJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL�YDORUH� ��DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� O
HVFOXVLRQH�GHO�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�GL�VXD�SURSU LHWÃ�H�GHOOD�UHODWLYD�UHVHGH�GL�SHUWLQHQ]D�GDO

SHULPHWUR�GL�HQWUDPEH�OH�YLOOH�� �9LOOD�*LDQQRWWL��ƒ 9�����H� �9LOOD�$QGUHLQL� ƒ�9������VLWXDWH�QHOOH�LPPHGLDWH�YLFLQDQ]H��/
RVVHUYDQWH�HYLGHQ] LD�OD

QRQ�FRUULVSRQGHQ]D�WUD�O
DWWXDOH�SHULPHWUD]LRQH�GHOOH�SURSULHWÃ �VLD�FRQ�TXDQWR�ULSRUWDWR�QHO�4XDGUR�&RQRVFLWLYR�GHO�32�DGRWWDWR�

HODERUDWRƒƒ4&��,,,�������9�����9������VLD�FRQ�TXDQWR�SUHYLVWR�GDO�4XDGU R�3URSRVLWLYR��HODERUDWR�43�,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�FRQVLGHUD]LRQH�GHOƒULOHYDQWH�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&�,,,����DO�ILQH�GL�HYLGHQ]LDUH�QRQ�VROR�OD�YL OOD�FRPH

EHQH�FXOWXUDOH�H�LPSRUWDQWH�HOHPHQWR�GHOOD�VWRULD�GHOO
DUFKLWHWWXU D�LWDOLDQD��PD�FRPH�HOHPHQWR�LGHQWLWDULR�GHO�WHUULWRULR�OXFFKHVH�D WWUDYHUVR�LO

VXR�VYLOXSSR�OXQJR�O
DQILWHDWUR�FROOLQDUH�FKH�FLUFRQGD�OD�SL DQD��FRPH�VRWWROLQHDWR�GDO�3,7�GHOOD�5HJLRQH�7RVFDQD�QHOOD�6FKHG D�Q���

/XFFKHVLD��,O�VLVWHPD�GHOOH��YLOOH�OXFFKHVL��FRQ�OD�VXD�RUJDQ L]]D]LRQH�GL�HGLILFL��VSD]L�GL�SHUWLQHQ]D��JLDUGLQR��FROWLY L��HG�DQQHVVL�DJULFROL

FRVWLWXLVFH��LQVLHPH�DOOD�YLDELOLWÃ�SRGHUDOH�FLUFRVWDQWH��OD�PDWU LFH�SURIRQGD�GHO�SDHVDJJLR�FROOLQDUH�OXFFKHVH�H�OD�WHVWLPRQLDQ ]D

GHOO
RUJDQL]]D]LRQH�H�JHVWLRQH�GHOOR�VSD]LR�DJULFROR�FROOL QDUH��&RQVLGHUDQGR�FKH��LQGLSHQGHQWHPHQWH�GDOOH�WUDVIRUPD]LRQL �HGLOL]LH�DWWXDWH

QHO�FRUVR�GHJOL�DQQL�VXJOL�LPPRELOL�QRQFKË�GDO�PXWHYROH�DVVHWWR�G HOOD�SURSULHWÃ��ULPDQJRQR�DQFRUD�ULFRQRVFLELOL�OH�FDUDWWHULVW LFKH

GHOO
LPSLDQWR�RULJLQDULR�H�ODƒUHOD]LRQH�WUD�LO�FRPSOHVVR�GHOO D�YLOOD�H�LO�VXR�LQWRUQR�SDHVLVWLFR��GRYHQGR�JDUDQWLUH�OD�WXWHOD� GHO�VLVWHPD

LQVHGLDWLYR�GHOOH�YLOOH�FKH�FRVWLWXLVFRQR�OD�TXLQWD�PRUIRORJLFR� SHUFHWWLYD�GHOOD�SLDQD�/XFFKHVHƒLQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GH O�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

   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� � 52%(572

&RJQRPH� � ',1(//,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�YHUGH�LQHGLILFDWD�VLWXDWD�LQ�9LD�GHOOH�9LOOH�3ULPD��6DQ�0DU FR��/
DUHD�Ë�LGHQWLILFDWD

GDO�32�DGRWWDWR�FRPHƒ �$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUED QD��8Y�� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9��OH�FXL

SUHYLVLRQL�GL�GHWWDJOLR�VRQR�GHILQLWH�GDOOD�VFKHGD�QRUPD�8Y����� �ƒ �$UHD�LQHGLILFDWD�LQXWLOL]]DWD�GL�9LD�GHOOH�9LOOH�3ULPD�D�6DQ

0DUFR� ƒGHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
HOLPLQD]LRQH�GHOOD�VFKHGD�QRUPD�8Y�����ƒ �$UHD�LQHGLILFDWD�LQXWLOL]]DWD�GL�9LD�GHOOH�9LOOH�3ULPD�D�6D Q

0DUFR� ƒ�GHOO
HODERUDWR�43��,9E�

/
RVVHUYDQWH�ULWLHQH�FKH�O
DUHD�LQ�RJJHWWR�FRVWLWXLVFD�O
XQLFD �DUHD�D�YHUGH�LQ�XQ�FRQWHVWR�SDUWLFRODUPHQWH�FRQJHVWLRQDWR�VLD�L Q�WHUPLQL�HGLOL]L

FKH�GL�FDULFR�GL�WUDIILFR��/D�SUHYLVLRQH�GL�HGLILFD]LRQH�SUHYLVWD�GD O�32�DGRWWDWR�LPSDWWHUHEEH��D�SDUHUH�GHOO
RVVHUYDQWH��QHJDWLYDPHQWH �VLD�LQ

WHUPLQL�GL�VDOYDJXDUGLD�GHOO
DPELHQWH�H�GHOOD�ELRGLYHUVLWÃ��VL D�SHU�OD�VLFXUH]]D�LGUDXOLFD�GHOO
LQWHUD�]RQD�

/
RVVHUYDQWH�SXQWXDOL]]D�LQILQH�OD�SUHVHQ]D��QHOOD�]RQD�OLPLWUR ID�DOO
DUHD��GL�QXPHURVH�XQLWÃ�LPPRELOLDUL�VILWWH�FKH��ULVWUXWWXUDWH �H�ULTXDOLILFDWH�

SRWUHEEHUR�ULVSRQGHUH�DOOH�HVLJHQ]H�DELWDWLYH�H�FRPPHUFLDOL�

,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��FRPSUHQGRQR�DUHH�LQHGLILFDWH�H�UHVLGXDOL�ORWWL�OLEHUL�LQWH UFOXVL�LQ�DUHH�XUEDQL]]DWH�HVLVWHQWL��H�FKH�OH�SUHYLVLRQL�GL�WUDVIR UPD]LRQH�GL�FXL

DOOD�6FKHGD�1RUPD�LQ�RJJHWWR�FRQFRUURQR�DOOD�GHFOLQD]LRQH�H�DWWXD ]LRQH�GHOOH�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�SHU�JOL�v$PELWL�GHO OH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw��H�FRQVLGHUDWR�DOWUHVÏ�FK H�QHO�FDVR�GL�VSHFLH�VL�WUDWWD�GL�XQ�DPSLR�ORWWR�LQHGLILFDWR�H�LQ�DGLD FHQ]D

DJOL�LPSLDQWL�VSRUWLYL�GL�6DQ�0DUFR��GHVWLQDWR�QRQ�VROR�DO�FRPSOHWDPH QWR�GHJOL�LQVHGLDPHQWL�UHVLGHQ]LDOL�HVLVWHQWL�PD�DQFKH�DO�PLJOLRU DPHQWR

GHOOD�GRWD]LRQH�GHOO
RIIHUWD�GHL�VHUYL]L�H�GHOOH�DWWUH]]DWXUH��V SD]L�D�SDUFKHJJL�H�VRVWD�DWWUH]]DWD��GHO�TXDUWLHUH�GL�6DQ�0DUFR��VL�U LWLHQH

SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH �

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� � *,29$11$

&RJQRPH� � 0(6&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�PRGLILFD�GHOO
DUW����GHOOHƒ17$*��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�HG�L�QXFOH L�VWRULFL��HODERUDWR

43��,9D��UHODWLYR�Dƒ �3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL �SHUWLQHQ]D�� ƒ�/
RVVHUYDQWH�SRUWD�FRPH�ULIHULPHQWR��QHOOD

IRUPXOD]LRQH�GHOOD�SUHVHQWH�RVVHUYD]LRQH��XQ
XQLWÃ�LPPRELOLDUH ��DWWXDOPHQWH�DG�XVR�XIILFLR��SRVWD�DO�SLDQR�WHUUHQR�GL�XQ�IDEEULFDWR �D�SLÜ

SLDQL�FRQ�DFFHVVR�GD�&RUVR�*DULEDOGL��&HQWUR�6WRULFR�ƒƒ,O�32�DGRWWDWR �FODVVLILFD�LO�IDEEULFDWR�HG�LO�UHWURVWDQWH�VSD]LR�GL�SHUWLQHQ]D

FRPHƒ �3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�G L�SHUWLQHQ]D� ƒDUW����GHOOH�17$*��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�HG�L�QXFOHL�VWRULFL�

HODERUDWR�43��,9D��7DOH�XQLWÃ�LPPRELOLDUH��DWWXDOPHQWH�DG�XVR�XIILFLR��HUD�SUHFHG HQWHPHQWH�GHVWLQDWD�D�FLYLOH�DSSURYD]LRQH�H�VROR�FRQ

O
DSSURYD]LRQH�GHOOH�GRPDQGD�GL�FRQGRQR�HG�LO�VXFFHVVLYR�ULODV FLR�GHOOD�&�(�6��Ë�VWDWD�YDULDWD�OD�GHVWLQD]LRQH�G
XVR�GD�UHVLGHQ]LD OH�D

GLUH]LRQDOH�H�FKH�OD�OLPLWD]LRQH�SUHVHQWH�DO�FRPPD���SXQWR�D��GHOO 
DUW����GHO�43��,9D�LPSHGLUHEEH�LO�ULSULVWLQR�GL�XQD�IXQ]LRQH�VWRUL FDPHQWH

JLÃ�SUHVHQWH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOO
DUW����GHOO
HODERUDWR�43��,9D�UHODWLYR� D��3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�GL

VSD]L�GL�SHUWLQHQ]D� ��UHQGHQGR�SRVVLELOH�OD�GHVWLQD]LRQH�G
XVR�UHVLGHQ]LDOH� DQFKH�SHU�OH�XQLWÃ�SRVWH�DL�SLDQL�WHUUHQR��LQWHUUDWR�H

VHPLQWHUUDWR��HOLPLQDQGR�TXLQGL�OD�OLPLWD]LRQH�SUHVHQWH�DO�FRPPD��� �'LVFLSOLQD�GHOOH�IXQ]LRQL�SXQWR�D��GHO�32�DGRWWDWR��/
RVVHUYDQWH �ULWLHQH

LQROWUH�FKH�

��YLHWDQGR�OD�UHVLGHQ]D�DL�SLDQL�WHUUHQL�GHL�IDEEULFDWL�VDUHEEH�L PSHGLWD��DG�DOFXQH�FDWHJRULH�GL�SHUVRQH��GL�DYHUH�XQD�SLÜ�FRQVRQ D

VLVWHPD]LRQH�DELWDWLYD�

��FKH�LO�GLYLHWR�GL�FDPELR�GL�GHVWLQD]LRQH�G
XVR�D�UHVLGHQ]LDOH�D L�SLDQL�WHUUD��LQWHUUDWR�H�VHPLQWHUUDWR�LQFLGHUHEEH�QHJDWLYDPHQ WH�VXO�YDORUH

FRPPHUFLDOH�GL�GHWWH�XQLWÃ�LPPRELOLDUL��D�GLIIHUHQ]D�GL�DOWUH�FDWHJRUL H�GL�HGLILFL�SUHVHQWL�QHO�FHQWUR�VWRULFR�SHU�OH�TXDOL�WDOH�FDPELR�GL

GHVWLQD]LRQH�G
XVR�Ë�VWDWR�SUHYLVWR�GDO�32�DGRWWDWR�

,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]Dw ��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� � 3$2/2

&RJQRPH� � %277$5,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�WHUUHQR�LQHGLILFDWR�GL�FLUFD������PT��LQWHUFOXVR�WUD�9LD�GHOOH�3 LHURQH��OD�7UDYHUVD�,�GL�9LD

GHOOH�3LHURQH�H�OD�7UDYHUVD�,�GL�9LD�9HFFKLD�3HVFLDWLQD��LQ�ORFDO LWÃ�6DQ�9LWR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH� �$UHH�D�YHUGH�SULYDWR��RUWL�H

VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+���� DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�VLD�SUHYLVWR�GDO�32�XQ�SDVVR�GD�9LD�GHOOH�3LHURQH�SHU�OD�SL FFROD�YLDELOLWÃ�GL�DFFHVVR�DO�WHUUHQR�GL�VXD

SURSULHWÃ��FODVVLILFDWR�GDO�32�DGRWWDWR�FRPHƒ �$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL� DJOL�LQVHGLDPHQWL��+���ƒ DUW����

GHOOH�17*$��DO�ILQH�GL�SRWHUYL�DFFHGHUH�FRQ�DGHJXDWL�PH]]L�DJULF ROL��SHU�OD�YDORUL]]D]LRQH��OD�PDQXWHQ]LRQH�H�O
XVR�GHO�WHUUHQR� VWHVVR�

/
RVVHUYDQWH�VHJQDOD�OD�GLIILFROWÃ�GL�DFFHVVR�DO�WHUUHQR�GL�VXD�SU RSULHWÃ�GDOOD�7UDYHUVD�,�GL�9LD�3HVFLDWLQD��FKH�D�FDXVD�GHOOH�U LGRWWH

GLPHQVLRQL�GHOOD�YLDELOWÃ�QRQ�SHUPHWWH�LO�WUDQVLWR�GL�PH]]L�DJULFR OL�H�FKLHGH�SHUWDQWR�FKH�VLD�LQVHULWD�FRPH�SUHYLVLRQH�GHO�32�XQD�S LFFROD

YLDELOLWÃ�GL�DFFHVVR�DO�WHUUHQR�LQWHUFOXVR��ORFDOL]]DWD�QHOO
DUH D�FODVVLILFDWD�GDO�32�DGRWWDWR�FRPH ��$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L

DSHUWL�DWWUH]]DWL��)��� �DUW�����GHOOH�17*$�H�SUHFHGHQWHPHQWH�GL�SURSULHWÃ�GHOO
RVVHUYDQWH��$O OHJD�DOO
RVVHUYD]LRQH��FRPH�SDUWH�LQWHJUDQWH�

XQ�HVWUDWWR�JUDILFR�GHOOD�SURSRVWD�GL�PRGLILFD�GHOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��SXU�FRPSUHQGHQGR�OH�GLIILFROWÃ�D UJRPHQWDWH�QHOO
RVVHUYD]LRQH�FLUFD�O
DFFHVVR

DOO
DUHD�SULYDWD�VL�HYLGHQ]LD�FKH�OD�PRGLILFD�ULFKLHVWD�QRQ�ULH QWUD�WUD�JOL�LQWHUYHQWL�SXEEOLFL�GL�ULOHYDQ]D�VWUDWHJLFD�FKH�LO�SLD QR�LQWHQGH

UDJJLXQJHUH��WXWWDYLD�FRQVLGHUDQGR�FKH�OD�SRU]LRQH�ILQDOH�GL �9LD�GHOOH�3LHURQH�7UDYHUVD�,��ODWR�HVW��Ë�LQWHUHVVDWR�GDOOD�SUHY LVLRQH�GL�XQ�RSHUD

SXEEOLFD�SHU�OD�UHDOL]]D]LRQH�GL�XQD�YLDELOLWÃ�FKH�FROOHJKHU Ã�OD�YLDELOLWÃ�HVLVWHQWH�FRQ�OH�DWWUH]]DWXUH�UHWURVWDQWL�OD�FKLHV D��VL�ULWLHQH�FKH�OD

ULFKLHVWD�IRUPXODWD�VLD�LQ�SDUWH�JLÃ�VRGGLVIDWWD�

'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� � /,'2

&RJQRPH� � 026&+,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�SUHYLVLRQH�GL�SURJHWWR�GL�XQD�FLUFROD]LRQH�D�URWDWRULD�LGHQ WLILFDWD�GDO�32�DGRWWDWR

FRPH ƒ�5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��SXEEO LFL�H�GL�XVR�SXEEOLFR����GL�SURJHWWR�ƒ DUW�����GHOOH�17*$��LQ�9LD�5RPDQD�

$QWUDFFROL�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒO
HOLPLQD]LRQH�GHOOD�SUHYLVLRQH�GL�FLUFROD]LRQH�D�URWDWRULD �VX�9LD�5RPDQD��$QWUDFFROL��/
RVVHUYDQWH�ULWLHQH

FKH�OD�UHDOL]]D]LRQH�GHOOD�QXRYD�URWDWRULD�H�GHOOD�YLDELOLWÃ �GL�FROOHJDPHQWR�FRQ�OD�7UDYHUVD�,,�GL�9LD�3LFFLRUDQD�FRPSRUWHUHEE H�XQ�DXPHQWR

GL�LQTXLQDPHQWR�DFXVWLFR�HG�DPELHQWDOH�D�FDXVD�GHOOH�GHFHOHUD]L RQL�HG�DFFHOHUD]LRQL�GHL�YHLFROL�LQ�WUDQVLWR�VXOO
DVVH�GL�IOXVV R�SULQFLSDOH�LQ

GLUH]LRQH�HVW�RYHVW��9LD�5RPDQD���LQWHQVLILFDWR�GDOO
XWLOL]]R �GL�WDOH�DVVH�GD�SDUWH�GL�PH]]L�SHVDQWL�H�SXEEOLFL��/
RVVHUYDQWH�VRVWL HQH�FKH�OD

UHDOL]]D]LRQH�GHOOD�YLDELOLWÃ�GL�FROOHJDPHQWR�FRQ�OD�7UDYHUVD �,,�GL�9LD�3LFFLRUDQD�JHQHUHUHEEH�XQ�QXRYR�IOXVVR�GL�WUDIILFR��DWWXDO PHQWH

SUDWLFDPHQWH�LQHVLVWHQWH�VX�WDOH�WUDWWR��LQ�SURVVLPLWÃ�GL�XQ
DUHD�GRYH �LO�32�DGRWWDWR�SUHYHGH�OD�UHDOL]]D]LRQH�GL�XQ
DUHD�D�YHUGH�

/
RVVHUYDQWH�LQILQH�VHJQDOD�FKH�OD�7UDYHUVD�,,�GL�9LD�3LFFLRUD QD�Ë�FKLXVD�GD�DQQL��PHGLDQWH�O
DSSRVL]LRQH�GL�XQD�EDUULHUD�QHO �WUDWWR

WHUPLQDOH��LQ�GLUH]LRQH�/XFFD��D�FDXVD�GHOOD�SHULFRORVLWÃ�GHOO
LQ WHUVH]LRQH�FRQ�OD�9LD�5RPDQD�ƒ/
RVVHUYDQWH�ULWLHQH�LQROWUH�SULRU LWDULR��ULVSHWWR

DOOD�SUHYLVLRQH�GL�UHDOL]]D]LRQH�GHOOD�URWDWRULD�RJJHWWR�GHOO
 RVVHUYD]LRQH��OD�UHDOL]]D]LRQH�GL�XQ�DFTXHGRWWR�SXEEOLFR�D�VH UYL]LR�GHOOH�XQLWÃ

DELWDWLYH�GL�$QWUDFFROL�

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

ULWHQXWD�GL�LQWHUHVVH�SULRULWDULR�DL�ILQL�GHOO
DGHJXDPHQWR�H�GHO�PL JOLRUDPHQWR�GHOOuLQIUDVWUXWWXUD�VWUDGDOH��3HU�OH�PRWLYD]LRQL�VRSU D�HVSRVWH��VL

ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

5HODWLYDPHQWH�DOOH�FRQVLGHUD]LRQL�H�DJOL�DVSHWWL�FRQFHUQHQWH�OD �SURJHWWD]LRQH�GHOO
LQIUDVWUXWWXUD�HOHQFDWL�GDOO
RVVHUYDQWH��TX HVWL�VL�ULIHULVFRQR

D�VFHOWH��DQDOLVL�H�FRQVLGHUD]LRQL�GD�DIIURQWDUH�LQ�VHGH�GL�SURJHWWD] LRQH�GHOO
RSHUD�SXEEOLFD��H�QRQ�DIIHUHQWL�DOOD�GLVFLSOLQD�XUED QLVWLFD�GHO

32�

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� � '(/�0217(

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒ OD�SUHYLVLRQH�GL�SURJHWWR�GL�XQD�FLUFROD]LRQH�D�URWDWRULD�LGHQWLIL FDWD�GDO�32�DGRWWDWR

FRPH ƒ�5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��SXEEO LFL�H�GL�XVR�SXEEOLFR����GL�SURJHWWR�ƒ DUW�����GHOOH�17*$��LQ�9LD�5RPDQD�

$QWUDFFROL�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒ O
HOLPLQD]LRQH�GHOOD�SUHYLVLRQH�GL�FLUFROD]LRQH�D�URWDWRULD�V X�9LD�5RPDQD��$QWUDFFROL��/
RVVHUYDQWH�ULWLHQH�

VWLPDQGR�OD�SHUFHQWXDOH�GHO�IOXVVR�GL�WUDIILFR�LQ�GLUH]LRQH�VHFRQG DULD�LQIHULRUH�DO������FKH�OD�SUHVHQ]D�GL�XQ�IOXVVR�IRUWHPHQWH�VTXLO LEUDWR�WUD

OD�GLUH]LRQH�VHFRQGDULD�H�OD�SULQFLSDOH�UHQGHUHEEH�SUDWLF DPHQWH�QXOOR�LO�EHQHILFLR�GHOOD�UHDOL]]D]LRQH�GHOOD�URWDWRULD��SR LFKÌ�LO�IXQ]LRQDPHQWR

RWWLPDOH�VL�DYUHEEH�QHO�FDVR�LQ�FXL�L�UDPL�FRQYHUJHQWL�IRVVHUR�LQWHU HVVDWL�GD�XQ�WUDIILFR�HTXLYDOHQWH��VHQ]D�FRQWHPSRUDQHLWÃ�GHOOH�SXQWH �VX

VWUDGH�DIIHUHQWL��/
RVVHUYDQWH�VRVWLHQH�LQROWUH�FKH�OD�YLFLQDQ]D �DG�XQ�DOWUR�LQFURFLR�FRQ�FLUFROD]LRQH�D�URWDWRULD�ULVXOWHUHEEH�H FFHVVLYR�

FDXVDQGR�XQD�UHD]LRQH�GL�ULJHWWR�GHJOL�XWHQWL�D�FDXVD�GHO�UDOOHQ WDPHQWR�LQGRWWR��/
RVVHUYDQWH�ULWLHQH�FKH�O
DVVH�VHFRQGDULR�GL�SURJ HWWR��GL

UDFFRUGR�FRQ�OD�7UDYHUVD�,,�GL�9LD�GL�3LFFLRUDQD��VWUDGD�SULYD �GL�VERFFR�LQ�GLUH]LRQH�/XFFD���FRPSRUWHUHEEH�XQ�DXPHQWR�GL�WUDIIL FR��H

FRQVHJXHQWHPHQWH�GL�UXPRUH�GD�WUDIILFR��LQ�XQD�]RQD�FODVVLILFDWD�GDO �3&&$�GHO�&RPXQH�GL�/XFFD�FRPH�GL�&ODVVH�$FXVWLFD�,,,�H�D

GHVWLQD]LRQH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH��LQ�FXL�Ë�LQROWUH�SU HYLVWD�OD�UHDOL]]D]LRQH�GL�XQ
DUHD�D�YHUGH�SXEEOLFR��FRPSRUWDQ GR�TXLQGL�LO

VXSHUDPHQWR�GHL�OLYHOOL�PDVVLPL�DFXVWLFL�GL�]RQD�

/
RVVHUYDQWH�VXJJHULVFH��FRPH�DOWHUQDWLYD�DOOD�SUHYLVLRQH�GHO �32�DGRWWDWR��OD�UHDOL]]D]LRQH�GL�XQ�QXRYR�DVVH�YLDULR�LQ�GLUH]LRQH �1RUG�LQ

FRUULVSRQGHQ]D�GHOO
HVLVWHQWH�URWDWRULD�DOO
LQFURFLR�WUD�9LD �5RPDQD�H�9LD�GHL�3LQL��$OOHJD�FRPH�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD ]LRQH�HODERUDWL

JUDILFL�GHVFULWWLYL�GHOOD�SURSRVWD� ƒ

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

ULWHQXWD�GL�LQWHUHVVH�SULRULWDULR�DL�ILQL�GHOO
DGHJXDPHQWR�H�GHO�PL JOLRUDPHQWR�GHOOuLQIUDVWUXWWXUD�VWUDGDOH��3HU�OH�PRWLYD]LRQL�VRSU D�HVSRVWH��VL

ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

5HODWLYDPHQWH�DOOH�FRQVLGHUD]LRQL�H�DJOL�DVSHWWL�FRQFHUQHQWH�OD �SURJHWWD]LRQH�GHOO
LQIUDVWUXWWXUD�HOHQFDWL�GDOO
RVVHUYDQWH��TX HVWL�VL�ULIHULVFRQR

D�VFHOWH��DQDOLVL�H�FRQVLGHUD]LRQL�GD�DIIURQWDUH�LQ�VHGH�GL�SURJHWWD] LRQH�GHOO
RSHUD�SXEEOLFD��H�QRQ�DIIHUHQWL�DOOD�GLVFLSOLQD�XUED QLVWLFD�GHO

32�

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� � %277$5,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQD�]RQD�LQ�ORFDOLWÃ�6DQW
$QJHOR�LQ�&DPSR��FDUDWWHUL]]DWD�GDOOD�S UHVHQ]D�GL�QXPHURVH�FRUWL

VWRULFKH�H�GL�FRQGRPLQL�GL�QXRYD�FRVWUX]LRQH��VHUYLWD�GD�VWUDGH �SXEEOLFKH�GL�PRGHVWH�GLPHQVLRQL��,O�UHFHQWH�DXPHQWR�GHO�FDULFR�XUED QLVWLFR

KD�FRPSRUWDWR�OD�QHFHVVLWÃ�GL�QXRYL�SRVWL�DXWR��DWWXDOPHQWH�FDUHQWL�QHOO D�]RQD�H�ULFHUFDWL�OXQJR�OH�VWUDGH��D�GLVFDSLWR�GHOOD�YLDELOLWÃ�H�G HOOD

VLFXUH]]D�VWUDGDOH�

/
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�SHU�OD�UHDOL]]D]LR QH�GL�XQ�SDUFKHJJLR�SULYDWR�H�R�SXEEOLFR

QHOO
DUHD�RJJHWWR�GHOO
RVVHUYD]LRQH��DO�ILQH�GL�VRSSHULUH�DOO D�QHFHVVLWÃ�GL�SRVWL�DXWR�QHOOD�]RQD��/
DUHD�LQGLYLGXDWD�GDOO
R VVHUYDQWH�

FODVVLILFDWD�GDO�32�DGRWWDWR�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(��� �DUW�����GHOOH�17*$��ULVXOWHUHEEH�FHQWUDOH�DOOD�]RQD�GL

LQWHUHVVH�H��VHFRQGR�O
RVVHUYDQWH��EHQ�VL�SUHVWHUHEEH�DOOD�UH DOL]]D]LRQH�GL�XQ�SDUFKHJJLR�LQHUELWR��WXWHODQGR�QHO�FRQWHPSR�O D�GHVWLQD]LRQH

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��5LOHYDWR�FKH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�GL�IRUPD]LRQH�GHO�32 �

QRQ�VL�ULWLHQH�DXVSLFDELOH�DWWLYDUH�WDOH�SURFHGXUD��DQFKH�LQ�FR QVLGHUD]LRQH�GHO�IDWWR�FKH�QHOOH�ILQDOLWÃ�ULFKLDPDWH�QHOO
LVWDQ] D�QRQ�VL�UDYYHGH

DOFXQ�LQWHUHVVH�SXEEOLFR�SHU�LO�VRGGLVIDFLPHQWR�GL�HVLJHQ]H�D�FD UDWWHUH�JHQHUDOH�FLUFD�OD�QHFHVVLWÃ�GL�UHDOL]]DUH�XQ�SDUFKHJJL R�SXEEOLFR

QHOOD�]RQD�VHJQDODWD��VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJO LELOH�

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� � */25,$

&RJQRPH� � 38&&(77,

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�SU HVHQWDWH�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�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�SHULPHWUD]LRQH�Ë�FRHUHQWH�F RQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQGR�ULFRQGXFLELOH�DG�XQ �PHUR

HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��HVVHQGR�VXERUGLQDWD�DOOD �PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD]LDOH�LQ�XQD��=RQD��GHO�7 HUULWRULR

8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17*$��QRQ�SXÕ�HVVHUH�UL WHQXWD�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$5,2

&RJQRPH� � 38&&(77,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

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

VWRULFR��$F��� DUW������LQ�SDUWH�FRPH� �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� � �DUW����HG�LQ�SDUWH�FRPH� �$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 �OD�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

DGRWWDWR�FRQWHQJD�HUURUL�GL�SHULPHWUD]LRQH�GL�&RUWH�%XULFR��VHQ] D�WHQHU�GL�FRQWR�GHOƒFRQWHVWR�VWRULFR��GHOOD�PRUIRORJLD�GHO�WHUUHQR��GHO

FRQWHVWR�FDWDVWDOH���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� � 3$2/2

&RJQRPH� � 025,&21,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�DUWLJLDQDOH�IDFHQWH�SDUWH�GL�XQ�JUXSSR�GL�IDEEULFDWL��SU HYDOHQWHPHQWH

UHVLGHQ]LDOL��GLVORFDWL�D�QRUG�H�VXG�GHOOD�6�6��GHO�%UHQQHUR��,O�IDE EULFDWR�GL��UHFHQWH�IRUPD]LRQH��ULFDGH�LQ�]RQD�3��F�FKH�LGHQWLILF D�OHƒ �$UHH�H

JOL�VSD]L�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFKH�IOXYLDOL�WL SLFDPHQWH�DJULFROH�UXUDOL�� DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�LO�IDEEULFDWR�YHQJD�LQVHULWR��FRPH�TXHOOL�OLPLWURIL��LQ�]RQD�� 1XFOHL�UXUDOL�GL�PDWULFH�VWRULFD��1P��ƒ DUW����

GHOOH�17*$��FRPH�� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��1P�E��ƒ HVVHQGR�OLPLWURIR�DOOD�]RQD� 1P ƒHG�DYHQGR�FDUDWWHULVWLFKH�WLSRORJLFKH�H

GHVWLQD]LRQH�G
XVR�FRQ�HVVD�FRPSDWLELOL �

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,�1XFOHL�GL�PDWULFH�VWRULFD��1P��VRQR�SDUWL�GHO�WHUULWRULR�FRVWLWXLWH�G D�WHVVXWL�LQVHGLDWLYL�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� � (0,/,$12

&RJQRPH� � %(//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� *$'',�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�PRGLILFD�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9��UHODWLYR�DLƒ �7HVVXWL�GHOOH�LQVXOH

VSHFLDOL]]DWH��SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL���DUWLJLDQ DOL��'����

/
RVVHUYDQWH�SRUWD�FRPH�ULIHULPHQWR�SHU�O
RVVHUYD]LRQH�SUH VHQWDWD�XQ
DUHD�LQHGLILFDWD�FODVVLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �7HVVXWL�GHOOH

LQVXOH�VSHFLDOL]]DWH��SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDO L���DUWLJLDQDOL��'��� ƒDUW�����GHOOH�17*$��VLWXDWR�SUHVVR�9LD�GHOO
$FTXDFDOGD��6DQ

3LHWUR�D�9LFR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�GHL�SDUDPHWUL�XUEDQLVWLFR�HGLOL]L�H�GHOOH�SUHVFU L]LRQL�GL�GHWWDJOLR�SHU�L� �7HVVXWL�GHOOH�LQVXOH

VSHFLDOL]]DWH��SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL���DUWLJLDQ DOL��'���� GHOO
DUW�ƒ���GHOOH�17*$��HODERUDWR�43��,�

,Q�SDUWLFRODUH�O
RVVHUYDQWH�FKLHGH�XQDƒULGX]LRQH�GHOO
DOWH]]D �PDVVLPD�SUHYLVWD�SHU�JOL�HGLILFL�HG�XQD�ULGX]LRQH�GHO�UDSSRUWR�G L�FRSHUWXUD�GDO

�����DO���������QRQ�YLQFRODQGRVL�DOO
HVLVWHQWH��DO�ILQH�GL�RWWHQHU H�XQ�FRPSOHWDPHQWR�GHOOH�DUHH�OLEHUH�SUHVHQWL�QHO�FRQWHVWR�XUEDQL VWLFR�GL

ULIHULPHQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH�VL�ULWLHQH�FKH�OuDOWH]]D�PD VVLPD�SUHYLVWD�Hƒ�O
LQGLFH�GL�FRSHUWXUD

GLVFLSOLQDWR�GDO�32�VLDQRƒ�FRPXQTXH�FRHUHQWL�FRQ�LO�WHVVXWR�HGLO L]LR�H�OH�HVLJHQ]H�GL�UHFXSHURƒ�GHOOH�DWWLYLWÃ�SURGXWWLYH�HVLVWHQWL�H �VL

HYLGHQ]LDƒ�FKH�GHWWL�SDUDPHWUL�VL�ULIHULVFRQR�FRPXQTXH�DG�XQD�VRJ OLD�PDVVLPD��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� � *8(1'$/,1$

&RJQRPH� � 7$0%(//,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL

DWWUH]]DWL��)�����GL�SURJHWWR� ƒ�DUW�ƒ���H�OD�SUHYLVLRQH�GL�SURJHWWR�GL�XQD�FLUFROD]LRQH�D�URWDWRUL D�FODVVLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �5HWH�YLDULD

H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��SXEEOLFL�H�GL�XV R�SXEEOLFR���,�����GL�SURJHWWR� ƒDUW�����GHOOH�17*$��LQ�9LD�5RPDQD��$QWUDFFROL�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OR�VWUDOFLR�GHOOD�SUHYLVLRQH�GL�SURJHWWRƒQHOO
DUHD�LGHQWLILFDWD�F RPHƒ �$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L

DSHUWL�DWWUH]]DWL��)�����GL�SURJHWWR� ƒ�DUW�ƒ���GHOOH�17*$��LQ�9LD�5RPDQD��$QWUDFFROL�

ƒ/
RVVHUYDQWH�VHJQDOD�FKH�VXOOD�SDUWLFHOOD������LQVLVWRQR�RSHUH �GL�FDSWD]LRQH�PHGLDQWH�SR]]R�H�GL�GLVWULEX]LRQH�SHU�DSSURYYL JLRQDPHQWR

LGULFR�D�VHUYL]LR�GHOOD�VXD�DELWD]LRQH��HVVHQGR�DWWXDOPHQWH�PDQFD QWH�XQD�UHWH�GL�DTXHGRWWR�SXEEOLFR��H�ULWLHQH�OD�UHDOL]]D]LRQH�G L�WDOH�UHWH�GL

LPSRUWDQ]D�SULPDULD�ULVSHWWR�DOOD�SUHYLVLRQH�GL�YLDELOLWÃ�SUHYL VWD�VXOOD�9LD�5RPDQD�

,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��/
DUHD�D �YHUGH�SXEEOLFR�GL�SURJHWWR�DVVROYH�LO�FRPSLWR�GL�]RQD�ILOWUR�H�T XLQWD�GL

PLWLJD]LRQH�YHUVR�OD�QXRYD�YLDELOLWÃ�GL�SURJHWWR�DG�HVW�H�VXG��SUHVHU YDQGR�JOL�LQVHGLDPHQWL�HVLVWHQWL��,Q�RUGLQH�DOOH�SUREOHPDWLFKH�UHO DWLYH

DOOH�LQWHUIHUHQ]H�ULOHYDWH�QHOO
RVVHUYD]LRQH��VL�HYLGHQ]LD� FKH�OH�VWHVVH�QRQ�DIIHULVFRQR�DO�SURFHGLPHQWR�XUEDQLVWLFR�PD�VRQR �UHODWLYH�DOOD

IDVH�SURJHWWXDOH�VXFFHVVLYD�H�SHUWDQWR�LQ�WDOH�VHGH�YHUUDQQR�RSS RUWXQDPHQWH�YDOXWDWH�H�SRQGHUDWH�

'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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ OR�VWUDOFLR�GHOOD�SUHYLVLRQH�GL�SURJHWWR�GL�XQD�FLUFROD]LRQH�D�UR WDWRULD��QHOO
DUHD�FODVVLILFDWD�GDO�32�DGRWWDWR

FRPHƒ �5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��SXEE OLFL�H�GL�XVR�SXEEOLFR���,�����GL�SURJHWWR� ƒDUW�����GHOOH�17*$��LQ�9LD

5RPDQD��$QWUDFFROL��6HJQDOD�TXDORUD�IRVVH�UHDOL]]DWD�OD�SUHYLVLR QH�GL�SURJHWWR��OD�GLIILFROWÃ�GL�LQJUHVVR�H�GL�XVFLWD�GHOOH�DXWRYHWWXUH �GDOOD

VXD�SURSULHWÃ��/
RVVHUYDQWH�ULWLHQH�FKH�OD�UHDOL]]D]LRQH�GH OOD�YLDELOLWÃ�D�URWDWRULD�VXOOD�9LD�5RPDQD�H�GHOOD�VWUDGD�GL�FROOHJ DPHQWR�WUD�OD�9LD

5RPDQD�H�OD�7UDYHUVD�,,�GL�9LD�3LFFLRUDQD�FRPSRUWHUHEEH�XQ�VLFXU R�DXPHQWR�GL�WUDIILFR��UXPRUH�H�LQTXLQDPHQWR��/
RVVHUYDQWH�VXJJHULVFH

LQILQH�GL�UHDOL]]DUH��LQ�DOWHUQDWLYD�DOOD�SUHYLVLRQH�GHO�32�D GRWWDWR��XQD�QXRYD�VWUDGD�GL�FROOHJDPHQWR�WUD�OD�9LD�5RPDQD�H�OD�9LD�GL

7HPSDJQDQR�LQ�FRUULVSRQGHQ]D�GHOOD�URWDWRULD�GL�UHFHQWH�FRVWU X]LRQH�VLWXDWD�DOO
LQFURFLR�GHOOD�9LD�5RPDQD�FRQ�9LD�GHL�3LQL��ULWHQ HQGR�WDOH

RSHUD�PHQR�LQYDVLYD�ULVSHWWR�DOO
DWWXDOH�SUHYLVLRQH�

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

ULWHQXWD�GL�LQWHUHVVH�SULRULWDULR�DL�ILQL�GHOO
DGHJXDPHQWR�H�GHO�PL JOLRUDPHQWR�GHOOuLQIUDVWUXWWXUD�VWUDGDOH��3HU�OH�PRWLYD]LRQL�VRSU D�HVSRVWH��VL

ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

5HODWLYDPHQWH�DOOH�FRQVLGHUD]LRQL�H�DJOL�DVSHWWL�FRQFHUQHQWH�OD �SURJHWWD]LRQH�GHOO
LQIUDVWUXWWXUD�HOHQFDWL�GDOO
RVVHUYDQWH��TX HVWL�VL�ULIHULVFRQR

D�VFHOWH��DQDOLVL�H�FRQVLGHUD]LRQL�GD�DIIURQWDUH�LQ�VHGH�GL�SURJHWWD] LRQH�GHOO
RSHUD�SXEEOLFD��H�QRQ�DIIHUHQWL�DOOD�GLVFLSOLQD�XUED QLVWLFD�GHO

32�

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� � ',$1'$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�ORWWR�GL�WHUUHQR�LQHGLILFDWR�GL�PRGHVWH�GLPHQVLRQL�������PT�FLUF D���VLWR�LQ�9LD�GHOOH�9LOOH

,��6DQ�3LHWUR�D�9LFR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�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�� /
RVVHUYDQWH�FKLHGH �O
LGHQWLILFD]LRQH�GHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�FRPH� �$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H

YDORUL]]D]LRQH�XUEDQD��8Y�� ƒ�DUW�����GHOOH�17*$��SUHYHGHQGR�SHU�HVVD�XQD�VFKHGD�QRUPD�GD�DJJLXQ JHUH�DOO
HODERUDWR�43��,9E��DO�ILQH�GL

SRWHU�HIIHWWXDUH�XQD�QXRYD�HGLILFD]LRQH�DG�XVR�HVFOXVLYDPHQWH�UHV LGHQ]LDOH��SHU�VRGGLVIDUH�OH�SURSULH�HVLJHQ]H�IDPLOLDUL��,O�ORWWR�G L�WHUUHQR�

VLWR�LQ�9LD�GHOOH�9LOOH��6DQ�3LHWUR�D�9LFR��VL�WURYD�LQ�XQ�FRQWHVWR�XUE DQL]]DWR�GRWDWR�GL�RJQL�SXEEOLFD�XWHQ]D�H�GL�VHUYL]L�SULPDUL��/
 RVVHUYDQWH

ULSRUWD��FRPH�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQH��XQD�SURSRV WD�GL�VFKHGD�QRUPD�H�GRFXPHQWD]LRQH�IRWRJUDILFD�GHO�ORWWR�

,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� � 3$2/2

&RJQRPH� � %8&+,*1$1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� *,86(33(�$02'(2��1$7$/,<$�/$1'<$.��/<8%29�/$1'<$.

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR�ULFDGHQWH�LQ�XQ�FRPSDUWR�XUEDQR�UDFFKLXVR�WUD�9LDOH�* DHWDQR�/XSRULQL��9LD

6LOYLR�)HUUL��9LD�3LVDQD�H�OD�WUDYHUVD�,9�GHOOD�9LD�3LVDQD��FDUDWWH UL]]DWR�GD�FRVWUX]LRQL�VWRULFKH�H�IDEEULFDWL�GL�UHFHQWH�FRVWUX]LRQH�� YLOOHWWH

PRQRIDPLOLDUL�HOHYDWH�VX�GXH�SLDQL�IXRUL�WHUUD��FRQ�XQ
DOWH]]D �LQ�JURQGD�GL�FLUFD������P��/
DUHD�Ë�LGHQWLILFDWD�GDO�32�D GRWWDWR�FRPH�� $UHH

LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD��8Y�� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9��OH�FXL�SUHYLVLRQL�GL� GHWWDJOLR�VRQR�GHILQLWH

GDOOD�VFKHGD�QRUPD�8Y������ ƒ�$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�)HUUL�D�6DQW
$QQD� ƒ ƒ GHOO
HODERUDWR�43��,9E��ƒ>1�%��/
RVVHUYD]LRQH�Q������Ë

LGHQWLFD�H�SUHVHQWDWD�GDL�PHGHVLPL�RVVHUYDQWL@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
HOLPLQD]LRQH�GHOOD�VFKHGD�QRUPD�8Y������ ƒ�$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�)HUUL�D

6DQW
$QQD� ƒ ƒ GHOO
HODERUDWR�43��,9E��PRGLILFDQGR�OD�]RQL]]D]LRQH�GHOO
DUH D�LQ�RJJHWWR�LQ� �$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL

H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+���� DUW�����GHOOH�17*$�

/
RVVHUYDQWH�FKLHGH��LQ�DOWHUQDWLYD� �OD�PRGLILFD�GHL�SDUDPHWUL�SUHYLVWL�SHU�OD�VFKHGD�QRUPD�8Y����� � ƒ�$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD

)HUUL�D�6DQW
$QQD� ƒ ƒ GHOO
HODERUDWR�43��,9E��ULGXFHQGR�O
DOWH]]D�PDVVLPD�DPPHVVD�GHJOL�H GLILFL�GD������P�D������P��LQ�DOOLQHDPHQWR�DL

IDEEULFDWL�FLUFRVWDQWL�HVLVWHQWL��H�ULGXFHQGR�GL�DOPHQR�GXH�X QLWÃ�LPPRELOLDUL�OD�SRWHQ]LDOLWÃ�HGLILFDWRULD�GHO�QXRYR�ID EEULFDWR�DG�XVR

UHVLGHQ]LDOH��/
RVVHUYDQWH�ULWLHQH�OD�VFHOWD�GL�UHQGHUH�HGLILFDE LOH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�LQ�QHWWR�FRQW UDVWR�FRQ�JOL

RULHQWDPHQWL�DPELHQWDOL�H�SDHVDJJLVWLFL�YLJHQWL�QHOOD�]RQD�

,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��FRPSUHQGRQR�DUHH�LQHGLILFDWH�H�UHVLGXDOL�ORWWL�OLEHUL� LQWHUFOXVL�LQ�DUHH�XUEDQL]]DWH�HVLVWHQWL��H�FKH�OH�SUHYLVLRQL�GL �WUDVIRUPD]LRQH�GL�FXL

DOOD�6FKHGD�1RUPD�LQ�RJJHWWR�FRQFRUURQR�DOOD�GHFOLQD]LRQH�H �DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�SHU�JOL�v$PE LWL�GHOOH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�H�SHUVHJXRQR�LQROWUH� O
RELHWWLYR�GL�PLJOLRUDPHQWR�HG�LQFUHPHQWR�GHOOD�GRWD]LRQH� GL�VSD]L�SXEEOLFL

GHO�TXDUWLHUH�GL�6DQW
$QQD��QHO�FDVR�GL�VSHFLH�YHUGH�SXEEOL FR�DWWUH]]DWR��VL�ULWLHQH�SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVW D�IRUPXODWD�LQ�SULPD

LVWDQ]D��5HODWLYDPHQWH�DOOD�ULFKLHVWD�IRUPXODWD�LQ�DOWHUQDWLYD ��YHULILFDWH�OH�DOWH]]H�GHJOL�DOWUL�IDEEULFDWL�HVLVWHQWL�FRQW HUPLQL�DOO
DUHD�GL

WUDVIRUPD]LRQH����SLDQL�IXRUL�WHUUD���VL�SURSRQH��LQ�SDU]LDOH� DFFRJOLPHQWR�GHOO
LVWDQ]D��OD�ULGX]LRQH�GHOO
DOWH]]D�PDVVLPD�D� �����PW�

LQFUHPHQWDQGRQH�QHO�FRQWHPSR�O
LQGLFH�GL�FRSHUWXUD�ILQR�DO�� ����DO�ILQH�GL�IDYRULUH�FRPXQTXH�O
DWWXD]LRQH�GHOOD�SUHYLVL RQH�GL

ULTXDOLILFD]LRQH�GHOO
DUHD�LQXWLOL]]DWD��&RQVLGHUDWR�TXDQWR �VXGGHWWR�FRPSOHVVLYDPHQWH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH� ULVXOWD�HVVHUH

SDU]LDOPHQWH�DFFRJOLELOH��6L�HYLGHQ]LD�DOWUHVÏ�FKH�OH�HYHQWXDO L�FULWLFLWÃ�UHODWLYH�DJOL�DVSHWWL�DPELHQWDOL�GL�FLDVFXQD�6FKHG D�1RUPD�VRQR�VWDWH

YDOXWDWH�QHOO
DPELWR�GHO�SURFHGLPHQWR�GL�9DOXWD]LRQH�$PELHQ WDOH�6WUDWHJLFD�GHO�3LDQR�2SHUDWLYR��OH�FXL�UHODWLYH�SUHVFUL]LR QL�DPELHQWDOL

VRQR�ULSRUWDWH�QHOOH�VFKHGH�VWHVVH�DOOD�VH]LRQH��0LWLJD]LRQH�GH JOL�HIIHWWL�DPELHQWDOL�H�3DHVDJJLVWLFL���QRQFKÌ�QHO�5DSS RUWR�$PELHQWDOH�

HODERUDWR�49�,�

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� � 48,/,&,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WHUUHQR�SLDQHJJLDQWH�FKH�GD�WHPSR�KD�SHUVR�OD�YRFD]LRQH�DJULF ROD��ULFDGHQWH�DOO
LQWHUQR

GHO�WHUULWRULR�XUEDQL]]DWR��FODVVLILFDWR�GDO�32�DGRWWDWR�FRPH� �$UHH�GL�TXDOLILFD]LRQH�SDHVDJJLVWLFD�H�DPELHQWDOH�GHJOL�LQV HGLDPHQWL��+��� �DUW�

���GHOOH�17*$��LQ�9LD�0DVVDJOL��9LD�SHU�&RUWH�/DQGL���6DQ�3LHWUR�D�9LF R�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOOD�]RQD�XUEDQLVWLFD�GHOO
DUHD�RJJHWWR�GL�RVVHUYD ]LRQH�GD�� $UHH�GL�TXDOLILFD]LRQH

SDHVDJJLVWLFD�H�DPELHQWDOH�GHJOL�LQVHGLDPHQWL��+��� �DUW�����GHOOH�17*$�D�]RQD�HGLILFDELOH��DO�ILQH�GL�UHDOL]]DUH�GXH�XQL WÃ�LPPRELOLDUL�DG�XVR

UHVLGHQ]LDOH�

/
RVVHUYDQWH�FKLHGH��LQ�DOWHUQDWLY D�ƒOD�]RQL]]D]LRQH�GHOO
DUHD�FRPHƒ �7HVVXWL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%���ƒ DUW����

GHOOH�17*$�

,O�ORWWR�RJJHWWR�GL�RVVHUYD]LRQH��DGLDFHQWH�D�9LD�GHL�0DVVDJOL��9LD �SHU�&RUWH�/DQGL��FRUUHGDWR�GD�WXWWH�OH�XWHQ]H�SXEEOLFKH��ULVXOWD�H VVHUH��D

SDUHUH�GHOO
RVVHUYDQWH��GL�FRPSOHWDPHQWR�DOOD�]RQD�UHVLGHQ]L DOH��FRQ�XQ
DOWD�YRFD]LRQH�HGLILFDWRULD��FKH�QRQ�LQFLGHUHEEH�VXO O
DVVHWWR

XUEDQLVWLFR�HGLOL]LR�GHOOD�]RQD�RYH�Ë�XELFDWR�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�OD�VWHVVD�LQ�FRQWUDVWR�FRQ �OH�VFHOWH�GHO�3LDQR�2SHUDWLYR�FKH��QHOOH

DFFH]LRQL�HVSOLFLWDWH�DOOuDUW�����GHOO
HODERUDWR�43�,9��SHUVH JXH�OuRELHWWLYRƒ�GL�DVVLFXUDUH�OD�WXWHOD�GHO�JUDGLHQWH�YHUGH�GHO�WHU ULWRULR

XUEDQL]]DWR��SUHYHGHQGR�OD�FRQVHUYD]LRQH�GHJOL�DVVHWWL�HVLVW HQWL�FRQ�LO�FRQWHVWXDOH�PDQWHQLPHQWR�GHOOH�DUHH�H�GHJOL�VSD]L�DSHUWL��D QFKH�LQ

UHOD]LRQH�DO�UDIIRU]DPHQWR�GHOOH�HYHQWXDOL�UHOD]LRQL�SDHVLVWLFR �SHUFHWWLYH�R�QDWXUDOLVWLFR�DPELHQWDOL�FRQ�LO�FRQWHUPLQH�WHUULWRUL R�UXUDOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OuRVVHUYD]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� � (0,/,$12

&RJQRPH� � %(//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� ,002%,/,$5(�(66(//(�6$6

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�FODVVLILFDWD�GDO�32�DGRWWDWR�FRPH�� $UHH�SHU�QXRYL�LQVHGLDPHQWL�SURGXWWLYL�R

VSHFLDOLVWLFL��5S�� ��DUW�����GHOOH�17*$��OH�FXL�GLVSRVL]LRQL�GL�GHWWDJOLR�VRQR�GHILQLWH�GD OOD�VFKHGD�QRUPD�5S����� ƒ�$UHD�SHU�QXRYH�IXQ]LRQL

SURGXWWLYH�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR��9LD�GHOO
$FTXDFDOGD��1RU G��� GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRPH�ULSRUWDWR�JUDILFDPHQWH�WUD�JOL�DOOHJDWL�DOO
RVVHUYD]LRQH ��IRWR�����GL�SUHYHGHUH�DOO
LQWHUQR�GHOOD�6FKHGD

1RUPD�5S����� ƒ�$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR�� 9LD�GHOO
$FTXDFDOGD��1RUG��ƒ GHOO
HODERUDWR�43��,9E�XQD

YLDELOLWÃ�GL�UDFFRUGR�WUD�O
DUHD�H�9LD�GHOO
$FTXDFDOGD��FRV Ï�GD�FRQVHQWLUH�XQ�LQJUHVVR�SLÜ�DJHYROH�DL�PH]]L�SURYHQLHQWL�GD�G HVWUD�GD�9LD

GHOO
$FTXDFDOGD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�SUHVHQWDWD�GDOO
RVVHUYDQWH�VL�ULWLHQH�FKH �TXHVWD�DWWHQJD�D�VFHOWH�H�DQDOLVL�GD�DIIURQWDUH�LQ

VHGH�GL�SURJHWWD]LRQH�GHOO
DUHD�RJJHWWR�GHOOD�SUHVHQWH�6FKHG D�1RUPD��H�ULVXOWD�SHUWDQWR�QRQ�DIIHUHQWH�DOOD�GLVFLSOLQD�XUEDQLVWLF D�GHO�32�

3HU�OH�PRWLYD]LRQL�VRSUD�HVSUHVVH�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�S HUWLQHQWH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�VHJQDOD �FKH�OD�SUHYLVLRQH�GHOOD�VFKHGD�QRUPD�5S����� ƒ�$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6DQ�3LHWUR�D

9LFR��9LD�GHOO
$FTXDFDOGD��1RUG��ƒ LQGLYLGXD�XQD�SLFFROD�DUHD�D�SDUFKHJJLR�D�VXG�GHOO
DUHD�ODGG RYH�Ë�SUHVHQWH�XQD�FDQDOHWWD�GHPDQLDOH�

FRPH�ULSRUWDWR�LQ�IRWR���SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQH��SHU�O D�TXDOH�LO�&RQVRU]LR�7RVFDQD�1RUG�QRQ�DXWRUL]]D�XQD�FRSHUWXUD�F RVÏ

HVWHVD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3UHFLVDQGR�FKH�OD�GLVFLSOLQD�GL�FXL�DO�FRPPD���GHOO
DUW������UHODWL YD�DOOH��$UHH�SHU�QXRYL�LQVHGLDPHQWL�SURGXWWLYL

R�VSHFLDOLVWLFL��5S����VWDELOLVFH�FKH�O
HVWUDWWR�FDUWRJUDILFR�GHQ RPLQDWR��,QGLFD]LRQL�ORFDOL]]DWLYH�GL�GHWWDJOLR�GHO�32��ULSRUWD WR�SHU�OH�6FKHGH

1RUPD�GHOO
HODERUDWR�43�,9E�KD��YDORUH�GL�LQGLUL]]R�HG�RULHQWDPHQ WR�SHU�OD�GHILQL]LRQH�GHL�3$,�R�GHL�38&��RYYHUR�GHL�3HUPHVVL�GL�&RVWUXLU H

�3G&��FRQYHQ]LRQDWL���VL�ULWLHQH�FKH�TXDQWR�VHJQDODWR�GDOO
RVVHU YDQWH�DWWHQJD�D�VFHOWH�H�DQDOLVL�GD�DIIURQWDUH�LQ�VHGH�GL�SURJHWWD]LR QH

GHOO
DUHD�RJJHWWR�GHOOD�SUHVHQWH�6FKHGD�1RUPD��H�ULVXOWD�SHUWDQW R�QRQ�DIIHUHQWH�DOOD�GLVFLSOLQD�XUEDQLVWLFD�GHO�32�

3HU�OH�PRWLYD]LRQL�VRSUD�HVSUHVVH�VL�ULWLHQH�LO�SUHVHQWH�SXQWR �GHOO
RVVHUYD]LRQH�QRQ�SHUWLQHQWH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�GHL�SDUDPHWUL�SUHYLVWL�SHU�OD�6FKHGD�1RUPD�5S����� ƒ�$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ

ORFDOLWÃ�6DQ�3LHWUR�D�9LFR��9LD�GHOO
$FTXDFDOGD��1RUG��ƒ ƒGHOO
HODERUDWR�43��,9E��,Q�SDUWLFRODUH�FKLHGH�XQD�ULGX]LRQH�GHOO 
DOWH]]D�PDVVLPD

GHJOL�HGLILFL�GD�������P�D����P�HG�XQ�LQFUHPHQWR�GHOO
LQGLFH�GL�F RSHUWXUD�GD�����DO������LQ�PRGR�GD�DYHUH�DO�VXROR�LO�YROXPH�QRQ�VIUXWWDWR

LQ�DOWH]]D��ULWHQXWR�HVVHUH�SLÜ�IXQ]LRQDOH�HG�LQ�OLQHD�FRQ�L�IDEE ULFDWL�FLUFRVWDQWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�H�FRQVLGHUDWR�FK H�O
DUHD�GL�SUHYLVLRQH�RJJHWWR�G
RVVHUYD]LRQH�Ë

LQ�SDUWLFRODUH�GHVWLQDWD�DO�FRPSOHWDPHQWR�GL�DWWLYLWÃ�DUWLJLDQDOL ��LQGXVWULDOL�ROWUH�DG�HVVHUH�FRPSDWLELOH�DG�DFFRJOLHUH�DWWLYLWÃ �RJJHWWR�GL

GHORFDOL]]D]LRQH��DO�ILQH�GL�JDUDQWLUH�XQD�PDJJLRUH�SRVVLELOLWÃ �GL�ULRUGLQR�GHOO
LQIUDVWUXWWXUD�HVLVWHQWH�H�GL�ULRUJDQL]]D]LRQH �H�ULTXDOLILFD]LRQH

GHL�WHVVXWL�OLPLWURIL��VL�SURSRQH�GL�PDQWHQHUH�LPPXWDWD�O
DOWH]]D�PDVV LPD�GHJOL�HGLILFL�SUHYLVWD�VXOO
DUHD��SDUL�D�������PW���H�GL�LQFUHPHQ WDUH

O
LQGLFH�GL�FRSHUWXUD�GDO�����DO�����GHOOD�6FKHGD�1RUPD�5S������HODE RUDWR�43�,9E�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�S DU]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� � 3,(5$

&RJQRPH� � ',1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�PRGLILFD�GHO�SXQWR�������GHOO
DUW�����GHOOH�17*$��HO DERUDWR�43��,9��UHODWLYR�D� �(GLILFDWR

VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH��&DWHJRULH�G
LQWHUYHQW R� �ƒ

/
RVVHUYDQWH�SRUWD�FRPH�ULIHULPHQWR�SHU�OD�IRUPXOD]LRQH�GHOO
RVVHUYD]L RQH�GXH�PDQXIDWWL�DFFHVVRUL�DG�XVR�ULPHVVD�H�ORFDOH�GL�ULFRYHUR

RJJHWWR�GL�FRQGRQR�HGLOL]LR�VLWL�LQ�9LDOH�6DQ�&RQFRUGLR�� 3RQWHWHWWR��,�GXH�PDQXIDWWL�VRQR�LQVHULWL�DOO
LQWHUQR�GL �XQ�WHUUHQR�GL�SURSULHWÃ�SRFR

GLVFRVWR�H�DQWLVWDQWH�LO�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�

,O�32�DGRWWDWR�LQVHULVFH�L�IDEEULFDWL�QHOOD�]RQD ƒ�3DUFKL�H�VLWL�GL�YDOHQ]D�QDWXUDOLVWLFD�H�DPELHQWDOH��3���3DUFR�IOX YLDOH�GHOOH�DFTXH�H�GHOOH

DUHH�XPLGH�H�ULSDULDOL�GHOO
2]]HUL�H�GHOO
2]]HUHWWR��3����OH�DUHH� H�JOL�VSD]L�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFKH�IOXYLD OL�WLSLFDPHQWH

DJULFROH�H�UXUDOL��3��F�� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9�FKH��UHODWLYDPHQWH�DO� SDWULPRQLR�HGLOL]LR�HVLVWHQWH��ULPDQGD�DJOL�DUW�����H

�� ƒ�(GLILFDWR�VSDUVR�R�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH��&ODVVLILFD]L RQH�H�GLVFLSOLQD�JHQHUDOH� ƒ�Hƒ �&DWHJRULH�GL�LQWHUYHQWR� �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�GHOO
DUW����� �(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH��&DWHJRULH� GL�LQWHUYHQWR�� SXQWR

������GHOOH�17*$��FKH�DPPHWWH�HVFOXVLYDPHQWH�LQWHUYHQWL�GL�PDQX WHQ]LRQH�VWUDRUGLQDULD�SHU��(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH

IRUPD]LRQH��D�GHVWLQD]LRQH�G
XVR�GLYHUVD�GD�UHVLGHQ]LDOH��FRPPHUFLD OH�DO�GHWWDJOLR��WXULVWLFR�ULFHWWLYD��FRPPHUFLDOH�DOO
LQJURVVR�

GLUH]LRQDOH�GL�VHUYL]LR��DJULFROD��DJJLXQJHQGR�XOWHULRUL�FDWHJ RULH�GL�LQWHUYHQWR��WUD�FXL�OD��ULVWUXWWXUD]LRQH�HGLOL]LD�ULFR VWUXWWLYD���DO�ILQH�GL

SRWHU�FRQVHJXLUH�XQ�PLJOLRUDPHQWR�HVWHWLFR�H�VWUXWWXUDOH�GL�ID EEULFDWL�FRQ�FDUDWWHULVWLFKH�DQDORJKH�D�TXHOOL�SRUWDWL�DG�HVH PSLR�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�JOL�LQWHUYHQWL �HGLOL]L�VX�YROXPL�R�PDQXIDWWL�SULYL�GL�LQWHUHVVH

DUFKLWHWWRQLFR�WHVWLPRQLDOH�H�FRQ�IXQ]LRQL�UHVLGXDOL�ULVSHWWR�D O�GHWWDWR�QRUPDWLYR�GHOO
DUW������H[�DUW������R�FRQ�GHVWLQD ]LRQL�QRQ�TXDOLILFDELOL�DL

VHQVL�GL�OHJJH��FKH�ULVXOWDQR�DOO
LQWHUQR�GL�DUHH�� $UHH�DJULFROH�H�IRUHVWDOL��(� ��R�FRPXQTXH�VRJJHWWH�DOOD�GLVFLSOLQD�GHO�WHUULWRULR�UXUDOH� �QRQ

GHYRQR�FRVWLWXLUH�HOHPHQWR�GHWUDWWRUH�GHJOL�HGLILFL�IXQ]LRQ DOPHQWH�LGHQWLILFDWL�

/
DUW�����FRPPD�������KD�SHUWDQWR�OR�VFRSR�GL�SURPXRYHUH�OD�FRUUHW WD�ULFRQILJXUD]LRQH�HGLOL]LR�XUEDQLVWLFD�GL�LPPRELOL�FRQ�IXQ]LR QL

FRQVROLGDWH��DUW�����FRPPL�GD�������D���������HVFOXGHQGR�LQWH UYHQWL�GL�WUDVIRUPD]LRQH�PHGLDQWH�DPSOLDPHQWR�H�R�PXWDPHQWR�G HOOD

GHVWLQD]LRQH�G
XVR�GL�YROXPL�VHFRQGDUL�GL�UHFHQWH�IRUPD]LRQH�� FKH�FRQGXUUHEEHUR�DG�XQD�DOWHUD]LRQH�GHL�FDULFKL�XUEDQLVWLFL�LQ �FRQWUDVWR

FRQ�O
RELHWWLYR�GL�WXWHOD�H�YDORUL]]D]LRQH�GHL�FDUDWWHUL�DJULFR OL�H�GHOOH�VLVWHPD]LRQL�DJUDULH�HYHQWXDOPHQWH�SUHVHQWL�LQ�FRQ IRUPLWÃ�DOOH

SUHVFUL]LRQL�SDHVDJJLVWLFKH�GHOO
DPELWR�UXUDOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�D FFRJOLELOH�

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� � ,'$

&RJQRPH� � )(55$1'2

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* $��HODERUDWR�43��,9��UHODWLYR

DOOH� �&DWHJRULH�GL�LQWHUYHQWR� �GHLƒ �7HVVXWL�UDGL�DG�DOWR�JUDGLHQWH�YHUGH�GHOOH�ORWWL]]D]LRQL�LVR ODWH�HG�HVWHQVLYH��%��� �

/
RVVHUYDQWH��QHO�IRUPXODUH�OD�SUHVHQWH�RVVHUYD]LRQH��SRUWD�FRPH�ULI HULPHQWR�XQ�IDEEULFDWR�XQLIDPLOLDUH�UHVLGHQ]LDOH�FRQ�DPSLD�UHVHG H

SULYDWD��UHDOL]]D]LRQH�QHJOL�DQQL�������D�VHJXLWR�GL�XQD�OR WWL]]D]LRQH�QHOO
DUHD�SHGHFROOLQDUH�GL�6DQ�&RQFRUGLR�GL�0RULDQ R�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPHƒ �7HVVXWL�UDGL�DG�DOWR�JUDGLHQWH�YHUGH�GHOOH�ORWWL]]D]LRQL�LVR ODWH�HG�HVWHQVLYH��%�����ƒ GLVFLSOLQDWL�DOO
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�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�GDO�32�SHU�Lƒ �7HVVXWL�UDGL�DG�DOWR�JUDGLHQWH�YHUGH�GHOOH

ORWWL]]D]LRQL�LVRODWH�HG�HVWHQVLYH��%���� VLDQR�SUHYLVWH�DQFKH�OH ��DGGL]LRQL�YROXPHWULFKH� ��FRVÏ�FRPH�SUHYLVWR�SHU�OH�DOWUH ��8UEDQL]]D]LRQL

UHFHQWL�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL�H�R�PLVWH��%�� ��LQ�FRQIRUPLWÃ�DO�SULQFLSLR�GL�HTXLWÃ�HG�XJXDJOLDQ]D�GL �GLULWWL�DOO
XVR�H�DO�JRGLPHQWR�GHO

EHQH�VWHVVR��DUW����GHOOD�/5����������

/
RVVHUYDQWH�ULWLHQH�FKH�OH�XQLWÃ�LPPRELOLDUL�XQL�ELIDPLOLDUL� �LQ�FRQVHJXHQ]D�DOOD�FULVL�SDQGHPLFD��UDSSUHVHQWDQR�H�UDSSUHVHQW HUDQQR�EXRQD

SDUWH�GHOOH�ULFKLHVWH�GHO�PHUFDWR�LPPRELOLDUH�QHJOL�DQQL�DYYHQL UH�H�FKH�SHUWDQWR��O
DJJLXQWD�GHOOD�FDWHJRULD�GL�LQWHUYHQW R�UHODWLYD�DOOH

DGGL]LRQL�YROXPHWULFKH�SHU�L�WHVVXWL�%���GDUHEEH�ULVSRVWD�DOOH �HVLJHQ]H�GHO�PHUFDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�IRUPXODWD�ULVXOWD�QRQ�FRHUHQWH�FRQ�JOL�RELHWWLYL �H�OH�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�YLJHQWH�

FRQFHUQHQWH�O
LQGLYLGXD]LRQH�GHOOH�SUHYLVLRQL�H�LQWHUYHQWL�YR OWL�D�GHWHUPLQDUH�D]LRQL�GL�HVFOXVLYD�JHVWLRQH�GHO�3((�SHU�L

FRUULVSRQGHQWLƒ7HVVXWL�UDGL�DG�DOWR�JUDGLHQWH�YHUGH�GHOOH�ORW WL]]D]LRQL�LVRODWH�HG�HVWHQVLYH�7��ƒ�D�FXL�JOL�LPPRELOL�TXDO LILFDWL�GDO�32�LQ�]RQD

%��DSSDUWHQJRQR�

,Q�SDUWLFRODUH�LO�36�YLJHQWH�GLVSRQH��SHU�GHWWH�]RQH��GL� �HYLWDUH���VDOYR�VLJQLILFDWLYH�HG�HYLGHQWL�FRQGL]LRQL�GL�GHJUDG R���OD�ULVWUXWWXUD]LRQH

XUEDQLVWLFD��FRQ�HSLVRGLFKH�H�OLPLWDWH�D]LRQL�GL�PLJOLRUDPHQWR �GHLƒ�VHUYL]L�H�GHOOH�GRWD]LRQL�WHUULWRULDOL��FRPPLVXUDWH�D�FRQWHVW XDOL�PLVXUH�GL

PLWLJD]LRQH��FRPXQTXH�VHQ]D�DGGL]LRQL�H�R�FRPSOHWDPHQWL�GHJO L�LQVHGLDPHQWLƒ��VRVWDQ]LDOHƒ�HVFOXVLRQH�GHOOD�QXRYD�HGLILFD]LR QH�LQ�ORWWL

VLQJROL�� �ƒ7XWWDYLD�LQ�SDU]LDOH�DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�GL�FDUD WWHUH�JHQHUDOH�SUHVHQWDWH�GD�HQWL��RUGLQL��XIILFL�FRPXQDOL�

DVVRFLD]LRQL��JUXSSL�FRQVLOLDUL��VRJJHWWL�SXEEOLFL�R�DG�HVVL�DVVL PLODELOL��VL�SURSRQH�GL�PRGLILFDUH�O
DUW�����FRPPD���GHOOH�17 *$�QHO�PRGR

VHJXHQWH� ��(
�VHPSUH�H�FRPXQTXH�DPPHVVR�O
DGHJXDPHQWR�IXQ]LRQDOH�GHJOL �LPPRELOL�ILQR�DG�XQ�PDVVLPR�GL�PT�������GL�6XSHUILFLH

HGLILFDWD��R�HGLILFDELOH���6(��SHU�RJQL�8�,��HVLVWHQWH� �

3HUWDQWR��SHU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH��OD�ULFKLHVWD�IRUPXOD WD�ULVXOWD�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� � &52&,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�� /(*$/(�5$335(6(17$17(���)$%%5,�6�5�/��&21�6('(�,1�9,$�66�$85(/,$�/2&�0$*,$�*$9255$12��*5�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQ WUL�H�L�QXFOHL�VWRULFL��

HODERUDWR�43��,9D��UHODWLYR�D ��3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L�GL�SH UWLQHQ]D� ��/
RVVHUYDQWH��QHO�IRUPXODUH�OD

SUHVHQWH�RVVHUYD]LRQH��ID�VSHFLILFR�ULIHULPHQWR�DOO
H[��&LQHPD�3 DQWHUD���VLWXDWR�LQ�9LD�)LOOXQJR��&HQWUR�6WRULFR��/
LPPRELOH�Ë�LGHQWL ILFDWR�GDO

32�DGRWWDWR�FRPHƒƒ �3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L�GL�SHU WLQHQ]D��ƒ

/
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*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�L�QXFOH L�VWRULFL���HODERUDWR�43��,9D��UHODWLYR

D ƒ�3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L�GL�SH UWLQHQ]D� ��DJJLXQJHQGR�XQ�DSSRVLWR�ULIHULPHQWR�FLUFD�OH�PRGDOLWÃ�GL

LQWHUYHQWR��OH�GHVWLQD]LRQL�G
XVR��JOL�LQWHUYHQWL�VXJOL�HOHPHQWL�VWU XWWXUDOL�H�GLVWULEXWLYL��LQ�DQDORJLD�D�TXDQWR�JLÃ�SUHYLVWR�QHO�58�YL JHQWH��SHU

O
H[��&LQHPD�3DQWHUD���VLWXDWR�LQ�9LD�)LOOXQJR��&HQWUR�6WRULFR�� /
RVVHUYDQWH�VRWWROLQHD�FKH�WDOH�ULFKLHVWD�Ë�GRYXWD�DOOH�DWWXDOL �FDUDWWHULVWLFKH

GHOO
H[�&LQHPD�3DQWHUD��SRLFKË�WDOH�LPPRELOH��SXU�SUHVHQWDQGR�HVWHUQ DPHQWH�HG�LQ�SDUWH�LQWHUQDPHQWH�L�FDUDWWHUL�WLSLFL�GHL�SDOD]]L

PRQXPHQWDOL�GHO�&HQWUR�6WRULFR��DO�VXR�LQWHUQR�FRQVHUYD�SDU]LDOPHQWH �L�ORFDOL�H�JOL�DFFHVVRUL�GL�TXHOOR�FKH�IX�XQ�WHDWUR�VHWWHFHQWHVFR�

WUDVIRUPDWR�LQ�FLQHPD�QHO�VHFRQGR�GRSRJXHUUD�H�FRQ�FDUDWWHULVWL FKH��SDUWLFRODUL���GLIILFLOPHQWH�ULFRQGXFLELOL�D�TXHOOH�GHO OH�DELWD]LRQL�R�GHL

IRQGL�FRPPHUFLDOL��/
RVVHUYDQWH�SUHFLVD�LQILQH�FKH�OD�SURSULHWÃ �VWD�SUHGLVSRQHQGR�XQ�SURJHWWR�GL�UHVWDXUR��ULVDQDPHQWR�FRQVHUY DWLYR�

UHFXSHUR�IXQ]LRQDOH�H�FDPELR�GL�GHVWLQD]LRQH�G
XVR�D�FRPPHUFLDO H�GHOO
LQWHUR�FRPSOHVVR��LO�WXWWR�ILQDOL]]DWR�DG�XQD�ULTXDOLILFD]LR QH

GHOO
LPPRELOH�H�D�ULFDYDUH�ORFDOL�LGRQHL�DG�RVSLWDUH�XQD��PHGL D�VWUXWWXUD�GL�YHQGLWD���H�FKH�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�GDO�3 2

DGRWWDWR�QRQ�FRQVHQWLUHEEHUR�WDOH�WUDVIRUPD]LRQH�ƒ/
RVVHUYDQWH��D O�ILQH�GL�HVSOLFDUH�FRQ�PDJJLRUH�FKLDUH]]D�OD�SURSULD�RVVHUYD]L RQH��DOOHJD

GRFXPHQWD]LRQH�IRWRJUDILFD�GL�WDOL�ORFDOL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH��HIIHWWXDWH�OH�RSSRUWXQH �FRQVLGHUD]LRQL�WHFQLFR��XUEDQLVWLFKH�H

ULWHQXWH�FRQGLYLVLELOL�OH�FULWLFLWÃ�ULOHYDWH�GDOOuRVVHUYDQWH ��LQ�SDUWLFRODUH�LQ�PHULWR�DO�ULVFKLR�GL�LUUHYHUVLELOL�IHQRPHQL�GL�G HJUDGR�H�GL�DEEDQGRQR

GHJOL�VSD]L�QRQ�XWLOL]]DWL�GHO�FRPSOHVVR�GHOOuH[�&LQHPD�3DQWHUD��VL�S URSRQH��DO�ILQH�GL�LQFHQWLYDUQH�LO�UHFXSHUR��OuLQWURGX]LRQH�GL�XQ �XOWHULRUH

FRPPD�DOOuDUW����GHOOuHODERUDWR�43�,9D��FKH�FRQVHQWD��SUHYLD�IRUPD ]LRQH�GL�XQ�3URJHWWR�8QLWDULR�&RQYHQ]LRQDWR��38&��GL�LQL]LDWLYD�S ULYDWD�

GL�LQWHJUDUH��PRGLILFDUH�H�UHQGHUH�FHGHYROL�OH�FDWHJRULH�GL�LQ WHUYHQWR�DPPHVVH�H�OH�GLVSRVL]LRQL�GL�GHWWDJOLR�GHL�v3DOD]]L�HG�HGL ILFL�D

FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]Dw��,Q�FRQVLGHU D]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�SDU]LDOPHQWH�DFFRJOLEL OH�OD

SUHVHQWH�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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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&,$1$

&RJQRPH� � &(&&+(77,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17*$��1RUPH�SHU�O D�FLWWÃ��L�FHQWUL�H�L�QXFOHL

VWRULFL���HODERUDWR�43��,9D��UHODWLYR�D ƒ�)URQWL��SURVSHWWL��GHJOL�HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH� ��/
RVVHUYDQWH��QHO�IRUPXODUH�OD�SUHVHQWH

RVVHUYD]LRQH��ID�ULIHULPHQWR�DG�XQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LDO H��VLWXDWR�D�3DOPDWD��FKH�VL�VYLOXSSD�VX�WUH�SLDQL��VHPLQWHUUDW R��SLDQR�WHUUD

H�SULPR�SLDQR�H�FKH�SHU�OD�VXD�FRQIRUPD]LRQH�VSD]LDOH�QRQ�FRQVHQ WLUHEEH�XQ�LQWHUYHQWR�GL�IUD]LRQDPHQWR�VIUXWWDQGR�OH�VFDOH�HVL VWHQWL

LQWHUQH��,O�32�DGRWWDWR�LGHQWLILFD�OD�]RQD�LQ�FXL�ULFDGH� LO�IDEELFDWR�FRPHƒ �1XFOHL�UXUDOL�GL�LPSLDQWR�VWRULFR��1V�� ƒDUW�����GHOOH�17*$�HG

LQTXDGUD�LO�IDEEULFDWR�GL�ULIHULPHQWR�FRPHƒ �(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D � ƒDUW�����GHOOHƒ17*$��1RUPH�SHU�OD�FLWWÃ��L

FHQWUL�H�L�QXFOHL�VWRULFL���HODERUDWR�43��,9D��FKH�ULPDQGD�DO�&D SR�,,,�GHO�PHGHVLPR�HODERUDWR�SHU�TXDQWR�ULJXDUGD�OHƒ �,QGLFD]LRQL�H

GLVSRVL]LRQL�GL�GHWWDJOLR� ��WUD�FXL�O
DUW�����RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DUW�����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L� FHQWUL�H�L�QXFOHL�VWRULFL���HODERUDWR�43��,9D�

UHODWLYR�D ƒ�)URQWL��SURVSHWWL��GHJOL�HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH� ��DO�ILQH�GL�SRWHU�SURFHGHUH�DOOD�GLYLVLRQH�GHOOD�SURSULD�D ELWD]LRQH�LQ�GXH

XQLWÃ�LPPRELOLDUL�GLVWLQWH�HG�LQGLSHQGHQWL�SHU�PRWLYL�IDPLO LDUL��/
RVVHUYDQWH�ULWLHQH�FKH�LO�GLQLHJR�WRWDOH�GL�UHDOL]]D] LRQH�GL�VFDOH�HVWHUQH�QHL

QXFOHL�H�FHQWUL�VWRULFL��FRVÏ�FRPH�SUHYLVWR�GDOO
DUW�����GHO�43��, 9D��VLD�HFFHVVLYDPHQWH�OLPLWDWLYR��LQ�SDUWLFRODU�PRGR�SHU�TXHOOL� SLÜ�LVRODWL�H

OHJDWL�DG�XQ
HGLOL]LD�UXUDOH�FRPH�TXHOOR�GL�3DOPDWD��$�WDO� SURSRVLWR�DOOHJD�DOOD�SUHVHQWH�RVVHUYD]LRQH�DOFXQL�HODERUDWL� IRWRJUDILFL

HVHPSOLILFDWLYL�GL�HGLOL]LD�WUDGL]LRQDOH�OXFFKHVH�FRQ�VFDOH�HVWH UQH��/
RVVHUYDQWH�VRWWROLQHD�LQILQH�FKH��HVVHQGR�OD�TXDVL�WR WDOLWÃ�GHL�FHQWUL�H

QXFOHL�VWRULFL�GHOOD�/XFFKHVLD�VRWWRSRVWL�D�YLQFROR�GL�WXWHOD �SDHVDJJLVWLFD�H�TXLQGL�HVDPLQDWL�H�DSSURYDWL�GDOOD�FRPPLVVLRQH �GHO�SDHVDJJLR�H

GDOOD�6RSULQWHQGHQ]D�FRPSHWHQWH��QRQ�FRPSUHQGH�OD�QHFHVVLWÃ� GL�XQ�GLQLHJR�FRVÏ�VWULQJHQWH�LQ�PHULWR�DOOD�UHDOL]]D]LRQH�VLD �GL�VFDOH

HVWHUQH�VLD�SHU�EDOFRQL�H�WHUUD]]H�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�GL�PRGLILFD�GHO�GLYLHWR�GL�UHDOL]]D]LRQH� GL�VFDOH�HVWHUQH�H�GL�EDOFRQL�H�WHUUD]]H�VXL�)URQWL

�SURVSHWWL��GHL�&HQWUL�GL�DQWLFD�IRUPD]LRQH��$���H�1XFOHL�UXUDOL�G L�LPSLDQWR�VWRULFR��1V��GL�FXL�DO�FRPPD���OHWWHUD�H��GHOOuDUW���� ��H�ULWHQXWD

SDU]LDOPHQWH�FRQGLYLVLELOH�OD�SUREOHPDWLFD�HYLGHQ]LDWD�GDOOu RVVHUYDQWH�DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH�HVLJHQ]H�GL�SULRULWDULD �WXWHOD�GHL

FDUDWWHUL�VWRULFL��PRUIRWLSRORJLFL�H�LGHQWLWDUL�GL�WDOL�LQVHGL DPHQWL��FKH�LO�32��GHFOLQDQGR�JOL�RELHWWLYL�GHO�36��LQWHQG H�SHUVHJXLUH��VL�SURSRQH�OD

PRGLILFD�GL�WDOL�SUHVFUL]LRQL�HVFOXGHQGR�GDO�GLYLHWR�L�VROL�v(G LILFL�GL�LPSLDQWR�QRQ�VWRULFR�H�R�GHFRQWHVWXDOL]]DWL�H�UHODWL YL�VSD]L�GL�SHUWLQHQ]Dw�

GLVFLSOLQDWL�DOOuDUW�����GHO�PHGHVLPR�HODERUDWR��LQ�TXDQW R�LPPRELOL�UHDOL]]DWL�LQ�HSRFKH�UHFHQWL�H�SULYL�GL�LQWHUHVVH�VWRUL FR��&RQVLGHUDWR

SHUWDQWR�FKH�OuLPPRELOH�SRUWDWR�FRPH�ULIHULPHQWR�GDOOuRVVHUYDQWH� SHU�IRUPXODUH�OD�SUHVHQWH�ULFKLHVWD�Ë�FODVVLILFDWR�FRPH�v(GLILFLR

GHOOuHGLOL]LD�GL�EDVHw��VL�ULWLHQH�OD�VWHVVD�SDU]LDOPHQWH�DFFRJO LELOH�

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� � 526$11$

&RJQRPH� � 6,0,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �JOL�LPPRELOL�DG�XVR�UHVLGHQ]LDOH�GL�SURSULHWÃ�GHOO
RVVHUYDQWH �H�OH�UHODWLYH�DUHH�SHUWLQHQ]LDOL

LQ�9LD�)UDQFHVFRQL��6DQ�&RQFRUGLR��,O�32�DGRWWDWR�LQTXDGUD�X QR�GHJOL�LPPRELOL�DG�XVR�UHVLGHQ]LDOH�FRPH�SDUWH�GHOOH� �&RUWL��UXUDOL�OXFFKHVL�

GL�LPSLDQWR�VWRULFR��$F�� ��FODVVLILFDQGR�O
LPPRELOH�FRPH ��(GLILFDWR�GL�LPSLDQWR�VWRULFR��HGLOL]LD�GL�EDVH�� FRQ�ULIHULPHQWR�DJOL�DUW�����H����GHOOH

17*$��HG�LO�UHODWLYR�VSD]LR�SHUWLQHQ]LDOH�FRPH� �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH� ��,O�VHFRQGR�LPPRELOH�DG�XVR�UHVLGHQ]LDOH��DYHQWH

PHGHVLPD�SURSULHWÃ�Ë�LQYHFH�LQTXDGUDWR�GDO�32�DGRWWDWR�FRPH� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQ DOL��%��� �DUW����

GHOOH�17*$��/D�UHVWDQWH�SDUWH�GHOOD�SURSULHWÃ��LQ�SDUWH�DG LELWD�D�JLDUGLQR�UHFLQWDWR�HG�LQ�SDUWH�LQXWLOL]]DWD��Ë�LQ GLYLGXDWD�GDO�32�DGRWWDWR�LQ

SDUWH�FRPH� �&RQWHVWL�SUHYDOHQWHPHQWH�LQHGLILFDWL�R�QRQ�WUDVIRUPDWL�LQ�W HUULWRULR�XUEDQL]]DWR��+����$UHH�SHU�OD�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD

GHFOLQD]LRQH�GHOOH�VWUDWHJLH�GL�VYLOXSSR�GHO�36��+���� DUW�����GHOOH�17*$��LQ�SDUWH�FRPH ��3DUFKHJJL�H�DUHH�GL�VRVWD��,�����3DUFKHJJL�H�DUHH

GL�VRVWD�GL�TXDOLILFD]LRQH�GHJOL�LQVHGLDPHQWL��L��L���GL�SUR JHWWR� �DUW����GHOOH�17*$�HG�LQ�SDUWH�FRPH� �$UHH��VSD]L�H�DWWUH]]DWXUH�SHU

O
LVWUX]LRQH�H�O
HGXFD]LRQH��)�����GL�SURJHWWR� �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�GHOOH�SUHYLVLRQL�GL�SURJHWWR�FKH�LQWHUHVVDQR�O 
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��DO�ILQH

GL�SUHVHUYDUQH�O
LQWHJULWÃ�HG�LQ�DGHUHQ]D�DOOR�VWDWR�DWWXDOH �GHOO
DUHD��,Q�SDUWLFRODUH�FKLHGH�FKH�O
DUHD��DWWXDOPHQWH� DGLELWD�D�JLDUGLQR�GHOOD

VXD�SURSULHWÃ��ILQR�D�FLUFD����P�D�QRUG�GHO�IDEEULFDWR���VLD�LQVH ULWD�DQFK
HVVD�LQ�]RQD�%���FRPH�ULSRUWDWR�QHOO
HVWUDWWR�FDUWRJUDI LFR�FRQ�OD

SURSRVWD�GL�PRGLILFD�GHOO
HODERUDWR�43��,��PRGLILFDQGR�FRQVHJ XHQWHPHQWH�OD�SUHYLVLRQH�GHOO
DUHD�DGLELWD�Dƒ �3DUFKHJJL�H�DUHH�GL�VRVWD��,����

3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXDOLILFD]LRQH�GHJOL�LQVHGLDPHQ WL��L��L���GL�SURJHWWR�ƒ FRVÏ�FRPH�SUHYLVWD�GDO�32�DGRWWDWR��H�PDQWHQHQGR�LQYHFH

LQDOWHUDWD�TXHOOD�GHVWLQDWD�DOOHƒ �$UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)����� GL�SURJHWWR� ��/
RVVHUYDQWH�DOOHJD��D�FRUUHGR

GHOOD�SUHVHQWH�RVVHUYD]LRQH�H�TXDOH�SDUWH�LQWHJUDQWH�GL�HVVD� �HVWUDWWR�FDUWRJUDILFR�GHOOD�SURSRVWD�GL�PRGLILFD�GHOO
HODERUD WR�43��,�GHOO
DUHD

GL�VXD�SURSULHWÃ�H�GHOO
DUHD�GL�SURJHWWR�SHUƒƒ �3DUFKHJJL�H�DUHH�GL�VRVWD��,�����3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXD OLILFD]LRQH�GHJOL�LQVHGLDPHQWL

�L��L����

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

LQWHUHVVH�SULRULWDULR�DL�ILQL�GHO�SHUVHJXLPHQWR�GHJOL�RELHW WLYL�JHQHUDOL�GL�PLJOLRUDPHQWR��TXDOLILFD]LRQH�HG�HIILFLHQW DPHQWR�GHOOD�UHWH�PRGDOH�

GHILQLWL�GDO�36��7XWWDYLD��FRQGLYLGHQGR�SDU]LDOPHQWH�OD�SURS RVWD�GL�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��SHU�OD�SRU]LR QH�D�VXG

LQWHUHVVDWD�GDOOD�UHDOL]]D]LRQH�GL�XQ�DUHD�GL�VRVWD��VL�SURSRQH �GL�PRGLILFDUH�SDUWH�GHOO
DUHD�VHJQDODWD�QHL�� 7HVVXWL�GHJOL�LQVHGLDPHQWL

VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%�� ���LQ�TXDQWR�OD�SDUWL]LRQH�VXJJHULWD�ULFKLHGHUHEEH�OD�SDU WHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�DOOD

PRGLILFD�ULFKLHVWD��QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFH GLPHQWR��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL� GL�TXDGUR

FRQRVFLWLYR�HƒSURJHWWXDOHƒ�4&�,,�����43�,�����43�,9F���'DWH�OH �VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�SDU]LDOPHQWH�D FFRJOLELOH�

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 �FKH�VLD�PRGLILFDWD�OD�]RQL]]D]LRQH�GHOO
DUHD�GL�SHUWLQHQ]D�G HOO
LPPRELOH�DG�XVR�UHVLGHQ]LDOH�ULFDGHQWH

QHLƒ �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQD OL��%��� ƒDUW�����GHOOH�17*$��LQ�TXDQWR�WDOH�DUHD��UHFLQWDWD�HG �LVRODWD�ULVSHWWR

DOOD�FRUWH�QRQ�FRVWLWXLVFH�XQR�VSD]LR�GL�YDOHQ]D�IXQ]LRQDOH��FR PH�LQYHFH�LQGLFDWD�GDO�32�DGRWWDWR��H�QRQ�Ë�PDL�VWDWD�SDUW H�GHOOD�FRUWH�

3HUWDQWR�ULFKLHGH�FKH�WDOH�DUHD�VLD�LGHQWLILFDWD�FRPHƒ �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQD OL��%��� ƒ�LQ�DQDORJLD

DOO
LPPRELOH�GL�FXL�HVVD�Ë�SHUWLQHQ]D�

/
RVVHUYDQWH�DOOHJD�HVWUDWWL�VWRULFL�UHODWLYL�DOOD�SHULPHWUD]LRQH� GHOOD�FRUWH�

/
RVVHUYDQWH�DOOHJD�DOWUHVÏ��D�FRUUHGR�GHOOD�SUHVHQWH�RVVHUYD]LRQH �H�TXDOH�SDUWH�LQWHJUDQWH�GL�HVVD��HVWUDWWR�FDUWRJUDILFR�GHOO D�SURSRVWD�GL

PRGLILFD�GHOO
HODERUDWR�43��,�GHOO
DUHD�GL�VXD�SURSULHWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWH�OH�DUJRPHQWD]LRQL�IRUPXODWH��FRQGLYLGHQGR�LQ�OLQHD �JHQHUDOH�OD�ULFKLHVWD�IRUPXODWD��VL�SURSRQH�OD

PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��VHFRQGR�OH�LQGLFD]LRQ L�UDSSUHVHQWDWH�QHOO
HVWUDWWR�FDUWRJUDILFR�DOOHJDWR�DOO
RVVHUYD]L RQH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��VL�ULWLHQH�OD�ULFKLHVWD�DFFRJ OLELOH�

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$66,02

&RJQRPH� � ',2'$7,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ XQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�LQ�9LD�SHU�&RUWH�&DVVDQGRUL��6DQ�&D VVLDQR�GL�0RULDQR��,O

32�DGRWWDWR�LQTXDGUD�LO�IDEEULFDWR�QHOOH ƒ�&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� ƒDUW�����GHOOH�17*$��FRPHƒ �(GLILFDWR�GL�LPSLDQWR

VWRULFR��(GLOL]LD�GL�EDVH� ��OD�GLVFLSOLQD��LQ�UDJLRQH�GHOOH�DQDORJKH�FDUDWWHULVWLFKH�FR VWLWXWLYH��ULPDQGD�DOO
DUW�����

/
DUHD�LQROWUH�Ë�LQTXDGUDWD�QHO�32�DGRWWDWR�FRPHƒ �3DHVDJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL�YDORUH� ƒDUW�����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�OD�VXSHUIHWD]LRQH�GHO�IDEEULFDWR�RJJHWWR�GL�RVVHUYD]LRQH�VLD �FODVVLILFDWD�FRPH� �GL�UHFHQWH

IRUPD]LRQH� ƒLQ�TXDQWR�HVVD�QRQ�SUHVHQWD�FDUDWWHUL�VWRULFL�HG�Ë�VWDWR�TXDVL�FHUWD PHQWH�HGLILFDWR�D�PHWÃ�GHO�VHFROR�VFRUVR��DO�ILQH�GL

DPPHWWHUQH�OD�GHPROL]LRQH�H�OD�VXFFHVVLYD�UHDOL]]D]LRQH�GL�XQ�V HUYL]LR�LJLHQLFR�SHU�O
XQLWÃ�IDPLOLDUH�

/
RVVHUYDQWH�FKLHGH�FLÕ�DO�ILQH�GL�SRWHU�GHPROLUH�WDOH�YROXPH��LQFR QJUXR�ULVSHWWR�DOO
HGLOL]LD�GL�EDVH�

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

DOO
RVVHUYD]LRQH�H�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�LYL�IRUPXOD WH��VL�SURSRQH�GL�HOLPLQDUH�OD�FODVVLILFD]LRQH�DWWULEXLWD�DOOD�SRU ]LRQH�GL

IDEEULFDWR�LQ�RJJHWWR�LGHQWLILFDQGR�OD�VXSHUIHWD]LRQH�FRPH�HGLILFD WR�GL�LPSLDQWR�UHFHQWH��FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUD WL�GL

4XDGUR�&RQRVFLWLYR�H�GL�4XDGUR�3URJHWWXDOH��'DWH�OH�VXGGHWWH�FRQVLGH UD]LRQL�VL�ULWLHQH�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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DUW�����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�L�QXFO HL�VWRULFL���HODERUDWR�43��,9D��UHODWLYR

D ƒ�)URQWL��SURVSHWWL��GHJOL�HGLILFL�D�GLYHUVD�FODVVLILFD]LRQ H� ��DO�ILQH�GL�SRWHU�UHDOL]]DUH��D�VHJXLWR�GHOOD�GHPROL]LRQH�GHOOD�VXS HUIHWD]LRQH�FXL�DO

38172����XQ�WHUUD]]R�R�XQ�ORJJLDWR�VXO�IURQWH�GHO�IDEEULFDWR�RJJHWWR�G
RV VHUYD]LRQH�

/
RVVHUYDQWHƒULWLHQH�HFFHVVLYDPHQWH�OLPLWDWLYR�LO�GLQLHJR�WRWDOH �GL�UHDOL]]D]LRQH�GL�WHUUD]]H�H�EDOFRQL�QHL�QXFOHL�H�FHQWUL�VWR ULFL��FRVÏ�FRPH

SUHYLVWR�GDOO
DUW�����GHO�43��,9D��LQ�SDUWLFRODU�PRGR�SHU�TXHOOL�SL Ü�LVRODWL�H�OHJDWL�DG�XQ
HGLOL]LD�UXUDOH�H�VRWWROLQHDƒFKH��HVVHQGR �OD�TXDVL

WRWDOLWÃ�GHL�FHQWUL�H�QXFOHL�VWRULFL�GHOOD�/XFFKHVLD�VRWWRSRVWL �D�YLQFROR�GL�WXWHOD�SDHVDJJLVWLFD��QRQ�FRPSUHQGH�OD�QHFHVVLWÃ�GL�X Q�GLQLHJR�FRVÏ

VWULQJHQWH�LQ�PHULWR�DOOD�UHDOL]]D]LRQH�VLD�GL�VFDOH�HVWHUQH�VL D�SHU�EDOFRQL�H�WHUUD]]H�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /
RVVHUYD]LRQH�FDGH�LQ�XQ�HUURUH�LQWHUSUHWDWLYR��O
DUW�����GHO
H ODERUDWR�43��,9D�QRQ�GLVFLSOLQD�OH�]RQH�1F�FRPH

TXHOOD�LQ�RJJHWWR��*OL�LQWHUYHQWL�LQ�WDOL�]RQH�YHQJRQR�LQIDWWL�GLVF LSOLQDWL�GDOO
$UW�����GHOO
(ODERUDWR�43�,9�GHO�32�HƒGHILQLVFRQRƒ�VSH FLILFKHƒ

SUHVFUL]LRQLƒ�YROWHƒ�DOODƒ�WXWHOD�GHLƒ�PDQXIDWWLƒ�FKHƒ�FRPSRQJRQRƒ�Lƒ�WHVV XWLƒ�VWRULFL��SHU�LO�FRQWHQLPHQWR�GHJOL�HIIHWWL�GL�WLSR�SDHVDJJLVWLFR��LQ

FRQVLGHUD]LRQH�GHL�FRQWHVWL�VWRULFL�GL�SUHJLR�LQ�FXL�VL�RSHUD��3 HUWDQWR�SHU�OH�VXGGHWWH�PRWLYD]LRQL�O
RVVHUYD]LRQH�QRQ�Ë�DFFR JLELOH�

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� � $/(66$1'52

&RJQRPH� � '(/�'(%%,2

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �O
DUHD�D�VHUYL]LR�GHO�&LUFROR�5LFUHDWLYR�GL�6DQWD�0DULD�D�&ROOH��9LD�G HOOH�&KLHVD��6DQWD

0DULD�D�&ROOH�

,O�32�DGRWWDWR�LQTXDGUD�LO�IDEEULFDWR�H�SDUWH�GHOOD�UHVHGH�FRPH� �$UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)��� �DUW�����GHOOH�17*$��H

OD�UHVWDQWH�SDUWH��SRVWD�VXO�UHWUR�GHO�IDEEULFDWR��FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ��DUW�����GHOOH�17*$��HODERUDWR�43�

,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
DUHD�SRVWD�VXO�UHWUR�GHO�IDEEULFDWR��SHU�XQLIRUPLWÃ�FRQ�OD�] RQD�DQWLVWDQWH��VLD�DQFK
HVVD

LGHQWLILFDWDƒ �$UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)��� ƒDUW�����GHOOH�17*$��LQ�TXDQWR�HVVHQGR�DQFK
HVVD�D�VHUYL]LR�GHO�&LUFR OR

5LFUHDWLYR�GL�6DQWD�0DULD�D�&ROOH�DYHQWH�OH�PHGHVLPH�FDUDWWHULVWLFKH�H�F RVWLWXHQGR�DOWUHVÏ�O
XQLFR�DFFHVVR�DO�UHODWLYR�FDPSR�VSRUWLYR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�HG�HYLGHQ]LDWD�OD�QDWXUD�GHL�O XRJKL�SHU�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�

FRQGLYLGHQGR�LQ�OLQHD�JHQHUDOH�OD�QHFHVVLWÃ�GL�DGLELUH�OD�SRU ]LRQH�GL�WHUUHQR�DG�RYHVW�GHOO
LPSLDQWR�VSRUWLYR�HVLVWHQWH�D�VH UYL]LR�GHOOR�VWHVVR�

VL�SURSRQH�GL�PRGLILFDUH�OD�SDUWL]LRQH�VSD]LDOH��]RQD��LQ�� $UHH��VSD]L��LPSLDQWL�HG�DWWUH]]DWXUH�VSRUWLYH��)�����GL�SURJHWWR ��H

FRQVHJXHQWHPHQWH�YHUUÃ�DJJLRUQDWR�O
HODERUDWR�43�,����

'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� � /(7,=,$

&RJQRPH� � $1'5(,1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� $VVRFLD]LRQL�H�HQWL�PRUDOL

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $662&,$=,21(�::)�$/7$�726&$1$�2G9

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ XQ�WHUUHQR�LQHGLILFDWR�FDUDWWHUL]]DWR�GD�XQ
DOWHUQDQ]D�GL�DUH H�ERVFDWH�H�SUDWL��OLPLWURIR�DO

YLFLQR�FHQWUR�RVSHGDOLHUR�6DQ�/XFD��LQ�ORFDOLWÃ�6DQ�)LOLSSR� ƒ,O�32�DGRWWDWR�LQTXDGUD�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�R VVHUYD]LRQH�WUD�OHƒ �$UHH

DJULFROH�H�IRUHVWDOL���$UHH�XPLGH��IOXYLDOL�H�SHULIOXYLDOL��(��� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9��,QROWUH�SDUWH�GHOO
 DUHD�ULFDGH�QHLƒ �&RUULGRL

GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�ORFDOH�H�VRYUDORFD OH� ƒHG�LQ�SDUWH�QHOOH�� )DVFH�GL�WXWHOD�DVVROXWD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR

VRYUDORFDOH�ƒ DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�VLDQR�PDQWHQXWH�OH�FDUDWWHULVWLFKH�GL�LQHGLILFDELOLWÃ� VXOO
DUHD�LQ�RJJHWWR�LGHQWLILFDWD�FRPHƒ �$UHH

DJULFROH�H�IRUHVWDOL���$UHH�XPLGH��IOXYLDOL�H�SHULIOXYLDOL��(��� ƒDUW������LQ�YLUWÜ�GHO�VXR�DOWR�YDORUH�DPELHQWDOH�H�GHO�ID WWR�FKH�SHU�HYHQWXDOL

HVSDQVLRQL�SHU�OH�DWWLYLWÃ�OLPLWURIH�SRVVRQR�HVVHUH�LPSLHJDWL� LPPRELOL�YLFLQL�DG�XVR�LQGXVWULDOH�DUWLJLDQDOH�HG�DWWXDOPH QWH�OLEHUL�ƒ ,Q

DOWHUQDWLYD�FKLHGH ��FRQVLGHUDWD�OD�YLFLQDQ]D�H�FRQWLJXLWÃ�FRQ�LO�FDQDOH�2]]HUL��FK H�O
DUHD�YHQJD�ULFRPSUHVD�QHO ��3DUFR�IOXYLDOH�GHOOH�DFTXH

H�GHOOH�DUHH�XPLGH�H�ULSDULDOL�GHOO
2]]HUL�H�GHOO
2]]HUHWWR ��3��� �HG�LQ�SDUWLFRODUH�LGHQWLILFDWD�FRPH� �$UHH�YHUGL�SUHYDOHQWHPHQWH�QDWXUDOL�GL

LQWHUHVVH�DPELHQWDOH�HG�HFRVLVWHPLFR��3��E��� DUW�����GHOOH�17*$�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL �HYLGHQ]LD�FKH�SHU�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�LO

32��DL�VHQVL�GHOO
DUW������JDUDQWLVFH�O
DVVROXWR�ULVSHWWR�GHL� GLQDPLVPL�QDWXUDOL��DQFKH�DWWUDYHUVR�VSHFLILFKH�D]LRQL�GL�WXWH OD�H�FRQVHUYD]LRQH�

$�WDO�ILQH�JOL�LQWHUYHQWL�HYHQWXDOPHQWH�DPPLVVLELOL�QRQ�SRVVR QR�SUHJLXGLFDUH�R�SURGXUUH�OD�WUDVIRUPD]LRQH�GHJOL�HOHPHQWL�QD WXUDOL�H�GHOOH

FRPSRQHQWL�GL�QDWXUD�IRUHVWDOH�H�GL�YDORUH�HFRVLVWHPLFR�GHOOH� VWUXWWXUH�PRUIRORJLFKH�H�LGURJHRORJLFKH�FRVWLWXWLYH�GHOOH�DUHH �XPLGH�H�GHL

FRQWHVWL�IOXYLDOL�H�SHULIOXYLDOL�

,QROWUH�OD�GLVFLSOLQD�FRQWHQXWD�QHOO
DUW�����GHOOH�17*$�� LQHUHQWH�OD�ORFDOL]]D]LRQH�GL�FRUULGRL�GL�VDOYDJXDUGLD�SHU�OD� UHDOL]]D]LRQH�GL�QXRYH

LQIUDVWUXWWXUH�YLDULH��SUHVHQWH�VXOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH ��KD�OR�VFRSR�GL�OLPLWDUH�OD�WUDVIRUPDELOLWÃ�GHL�VXROL�H�OD �UHDOL]]D]LRQH�GL

LQWHUYHQWL�XUEDQLVWLFL�HGLOL]L�DPPHVVL�GDOOH�GLVSRVL]LRQL�QRUPDWLYH� GHO�32�GHILQLWH�SHU�OH�VLQJROH��=RQH���QHO�FDVR�GL�VSHFLH� (����$UHH�XPLGH�

IOXYLDOL�H�SHULIOXYLDOL ��5HVWD�LQWHVR�FKH�OD�SUHYLVLRQH�GHOO
RSHUD�SXEEOLFD�ULJXDUGD QWH�LO�SURJHWWR�GHL�QXRYL�DVVL�YLDUL��QRUG�VXG��VDUÃ�RJJHWWR�GL

$FFRUGL�GL�3URJUDPPD�H�R�$FFRUGL�GL�3LDQLILFD]LRQH�YROWL�D�JDUDQWLU H�LO�FRUUHWWR�LQVHULPHQWR�SDHVDJJLVWLFR�LQ�UHOD]LRQH�DO�WHUULWR ULR

LQWHUHVVDWR�PHGLDQWH�PLWLJD]LRQH�H�FRPSHQVD]LRQH�GL�WLSR�DPELH QWDOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�JLÃ�VR GGLVIDWWD�

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 �O
LQVHULPHQWR�GL�XQD�VFKHGD�QRUPD�UHODWLYDPHQWH�DO�SURJHWWR �GHJOL�$VVL�9LDUL��QHOOD�TXDOH�VLDQR

FRQVLGHUDWH�OH�PLVXUH�GL�DEEDWWLPHQWR�GHOO
LPSDWWR�DPELHQW DOH�VXOO
DUHD��SLDQWXPD]LRQH�GL�DPSL�FRUULGRL�DOEHUDWL��VLHSL ��EDUULHUH�QDWXUDOL�H�R

DUWLILFLDOL���FRQ�SUHYLVLRQL�FKH�ULGXFDQR�JOL�LPSHJQL�GL�VXROR� GHJOL�VYLQFROL�SUHYLVWL�HG�HOLPLQDQGR�LO�WUDFFLDWR�GL�XQ�FROO HJDPHQWR�GDOO
DUHD

RJJHWWR�GHOOD�SUHFHGHQWH�RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�VL�ULOHYD�FKH�O
DUHD�RJJHWW R�GL�RVVHUYD]LRQH�FRPSUHQGH�OH�DUHH�ILQDOL]]DWH

DOOR�VYLOXSSR�GHO�SURJHWWR�GHL�QXRYL�DVVL�YLDUL��QRUG�VXG��PHGL DQWH�O
LQWURGX]LRQH�GL�FRUULGRL�GL�VDOYDJXDUGLD�GLVFLSOLQDW L�GDOO
DUW�����GHOOH

17*$��YROWL�D�JDUDQWLUH�OD�UHDOL]]D]LRQH�GHOO
RSHUD�SXEEOLFD� H�SUHYHQHQGR�OD�UHDOL]]D]LRQH�GL�XOWHULRUL�RVWDFROL�ILVLFL�FKH� SRWUHEEHUR

LQWHUIHULUH�FRQ�O
RSHUD�VWHVVD��7XWWDYLD�OD�ORFDOL]]D]LRQH�SXQW XDOH�GHOO
RSHUD�VWHVVD�DYYLHQH�LQ�XQD�IDVH�VXFFHVVLYD�HG�D�VHJXLW R�GL�DFFRUGL

GL�SURJUDPPD�H�R�GL�SLDQLILFD]LRQH��3HUWDQWR�OD�ULFKLHVWD�GL�L QVHULUH�XQD�VFKHGD�GL�GHWWDJOLR�UHODWLYDPHQWH�DL�QXRYL�DVVL�YL DUL�DSSDUH

SUHPDWXUD��HVVHQGR�QHFHVVDULD�TXDQWRPHQR�XQ�OLYHOOR�GL�SURJHWW D]LRQH�SLÜ�DYDQ]DWR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�D FFRJOLELOH�

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� � *,86(33(

&RJQRPH� � ',�9,72

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� *UXSSL�GL�FLWWDGLQL�H�FRPLWDWL

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &20,7$72�/8&&$�(67�6(5*,2�*+,6(//,

$OWUL�ULFKLHGHQWL�� *$%5,(/(�)5$1&+,1,��6,021(�'(�)5$1&(6&2

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQHGLILFDWD�ORFDOL]]DWD�VX�9LD�(QULFR�0DWWHL�D�0XJQDQR�HG�L GHQWLILFDWD�GDO�32

DGRWWDWR�FRPHƒ �$UHH�SHU�O
DPSOLDPHQWR�GL�LQVHGLDPHQWL�SURGXWWLYL�R�VSHFLDOLVWL FL��5I�� ƒDUW�����GHOOH�17*$��OH�FXL�SUHYLVLRQL�GL�GHWWDJOLR�VRQR

ULSRUWDWH�QHOOD�VFKHGD�QRUPD�5I�������ƒ �$PSOLDPHQWR�DWWLYLWÃ�SURGXWWLYD��DUWLJLDQDOH���LQGXVWULDOH��LQ�OR F��0XJQDQR� ƒGHOO
HODERUDWR�43��,9E�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� XQ
DWWHQWD�YHULILFD�GHL�GDWL�ULSRUWDWL�QHOOD�6FKHGD�1RUPD�5I�������ƒ �$PSOLDPHQWR�DWWLYLWÃ�SURGXWWLYD

�DUWLJLDQDOH���LQGXVWULDOH��LQ�ORF��0XJQDQR�� H�GHOOD�VXD�FRHUHQ]D�FRQ�LO�3LDQR�6WUXWWXUDOH��36��

/
RVVHUYDQWH�ULWLHQH�LQIDWWL�FKH�

��/D�SUHYLVLRQH�VXOO
DUHD�LQ�RJJHWWR�VLD�HFFHVVLYD��IRUWHPHQWH�LPSDWWD QWH�HG�LQFRHUHQWH�FRQ�OH�QRUPH�GHO�36ƒ�FKH�SHU�O
DUHD�GL�0XJQDQR

SUHYHGHYD�QXRYH�VXSHUILFL�HGLILFDELOL�SHU�OH�GHVWLQD]LRQL�L QGXVWULDOH�DUWLJLDQDOH�SDUL�D������PT��GHOOH�TXDOL������PT�GD�XWL OL]]DUH�QHO�32�LQ

DSSURYD]LRQH�

��/
DUHD�GL�0XJQDQR�SUHVHQWD�QXPHURVL�LPPRELOL�PDJD]]LQL�VILWWL�HG�L QXWLOL]]DWL�GD�SRWHU�LPSLHJDUH�SHU�O
DPSOLDPHQWR�GHOO
DWWLYLWÃ�HV LVWHQWH�

VHQ]D�GRYHU�LPSLHJDUH�QXRYR�VXROR�LQHGLILFDWR�HG�LQ�DUHD�ERVFDWD �VXOOD�EDVH�GHOOD�ULFKLHVWD�GL�XQ�SULYDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH��H�FRQVLGHUDWR�FKH ��WURYDQGRVL�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH

RVVHUYD]LRQH�DO�GL�IXRUL�GHO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL ]]DWR��H�FKH�OD�GLVFLSOLQD�GHO�36�VWDELOLVFH�FKH������LO�GLPHQVLRQDPHQ WR�QRQ

FRPSUHQGH�OH�SUHYLVLRQL�HVWHUQH�DO�3HULPHWUR�GHO�7HUULWRULR �8UEDQL]]DWR�H�TXHOOH�FRQFHUQHQWL�OD�ORFDOL]]D]LRQH�GL�QXRYL�LPSH JQL�GL�VXROR

RJJHWWR�GL�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH���VRQR�SHUWDQWR�HVFOXVL�G DO�ULVSHWWR�GHO�GLPHQVLRQDPHQWR�PDVVLPR�GHOO
872(���

6L�HYLGHQ]LD�LQROWUH�FKH�OD�3UHYLVLRQH�GL�7UDVIRUPD]LRQH�GL�FXL �DOOD�6FKHGD�1RUPD�5I�������SXU�ULFDGHQGR�QHO�FDVR�GL�HVFOXVLRQH�GL�F XL�DOO
DUW�

���FRPPD���OHWW�F�GHOOD�/5�����������Ë�VWDWD�SRUWDWD�DOO
DWWHQ]LRQH�GHOOD �&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH�WHQXWDVL�LQ�GDWD������������

&RQVLGHUDWR�DOWUHVÏ�FKH�OD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�VXOO
DUHD �Ë�ILQDOL]]DWD�DO�PDQWHQLPHQWR�GHOOH�IXQ]LRQL�SURGXWWLYH�HVLVWHQWL�H�FK H

XQ
HYHQWXDOHƒGHORFDOL]]D]LRQH�GHOO
DWWLYLWÃ�FRPSRUWHUHEEH�XQ �PDJJLRUH�LPSDWWR�DPELHQWDOH�HG�XQ�PDJJLRUH�FRQVXPR�GL�VXROR�LQHGLIL FDWR�

SHU�OH�UDJLRQL�VXGGHWWH�VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IR UPXODWD�GDOO
RVVHUYDQWH

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��SHU�JOL�VWHVVL�PRWLYL�HOHQFDWL�DO�SXQWR���GHOOD�SUHVHQWH�RVVHUYD] LRQH��O
HOLPLQD]LRQH�GHOOD�6FKHGD�1RUPD

5I�������ƒ �$PSOLDPHQWR�DWWLYLWÃ�SURGXWWLYD��DUWLJLDQDOH���LQGXVWULDOH��LQ �ORF��0XJQDQR� �ƒRƒ LQ�DOWHUQDWLYD�QH�FKLHGH ƒLO�ULGLPHQVLRQDPHQWR�ƒ(JOL

ULWLHQH�HYHQWXDOPHQWH�FRPSDWLELOH�XQD�VXSHUILFLH�GL�DPSOLDPHQWR �GL�LQGLFDPHQWH������PT��LQ�DGLDFHQ]D�FRQ�O
HGLILFDWR�HVLVWHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�SUHYLVLRQL�GL�WUDVIRUPD]LRQH�SHU�OH�DUHH�LG HQWLILFDWH�QHO�32�FRPH�v$UHH�SHU�O
DPSOLDPHQWR

GL�LQVHGLDPHQWL�SURGXWWLYL�R�VSHFLDOLVWLFL��5I�w�LQWHUHVVDQR�DUHH�J LÃ�XUEDQL]]DWH�H�FRQVLGHUDWR�DOWUHVÏ�FKH�QHO�FDVR�GL�VSHFLH�VL�WUD WWD�LQ

SDUWLFRODUH�GL�XQ
DWWLYLWÃ�D�GHVWLQD]LRQH�LQGXVWULDOH�DUWL JLDQDOH�XELFDWD�LQ�XQ
DUHD�FDUDWWHUL]]DWD�GD�XQ�WHVVXWR�HGLOL]LR�F RQ�ORWWL

VRVWDQ]LDOPHQWH�VDWXUL�H�FKH�QHFHVVLWD�GL�LQWHUYHQWL�GL�DPSOLDPHQWR�H�G L�VYLOXSSR�IXQ]LRQDOH��ILQDOL]]DWL�DO�PDQWHQLPHQWR�GHOOH�IXQ]LRQL

SURGXWWLYH�HVLVWHQWL��DQFKH�LQ�FRQVLGHUD]LRQH�FKH�XQ
HYHQWXDOH�G HORFDOL]]D]LRQH�GHOO
DWWLYLWÃ�FRPSRUWHUHEEH�XQ�PDJJLRUH�LPSDWWR

DPELHQWDOH�HG�XQ�PDJJLRUH�FRQVXPR�GL�VXROR�LQHGLILFDWR��VL�ULWLHQH�Q RQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��SHU�JOL�VWHVVL�PRWLYL�HOHQFDWL�DO�SXQWR���GHOOD�SUHVHQWH�RVVHUYD] LRQH��OD�PRGLILFD�GHOOD�6FKHGD�1RUPD�5I�

�����ƒ �$PSOLDPHQWR�DWWLYLWÃ�SURGXWWLYD��DUWLJLDQDOH���LQGXVWULDOH��LQ�ORF ��0XJQDQR� ��DJJLXQJHQGRYL�SUHVFUL]LRQL�ILQDOL]]DWH�D�ULGXUUH�LQ�PDQLHUD

VRVWDQ]LDOH�O
LPSDWWR�GHOOD�SUHYLVLRQH�VXOO
DUHD��JDUDQWHQGR �DG�HVHPSLR�DPSLH�IDVFH�GL�YHUGH�FLUFRVWDQWL���FRQVLGHUDQGR�FKH�O
 DUHD�VL�WURYD

DO�GL�IXRUL�GHO�FRQWHVWR�XUEDQL]]DWR�LQ�XQ
DUHD�DJULFROD�ERV FDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�H�FRQGLYLGHQGR�O H�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�OD

PRGLILFD�GHO�ULTXDGUR�UHODWLYR�D��0LWLJD]LRQH�GHJOL�HIIHWWL�DPELHQWD OL�H�SDHVDJJLVWLFL��GHOOD�6FKHGD�1RUPD�5I������HODERUDWR�43�,9E��RJJHWWR

GHOOD�SUHVHQWH�RVVHUYD]LRQH��SUHFLVDQGR�FKH�O
DWWXD]LRQH�GHO OD�SUHYLVLRQH�Ë�VXERUGLQDWD�DOOD�UHDOL]]D]LRQH�GL�XQ
DPSLD�ID VFLD�D�YHUGH�GL

DPELHQWD]LRQH�H�GL�FRUUHWWR�LQVHULPHQWR�SDHVDJJLVWLFR�DL�PDUJLQL�G HOO
DUHD�GL�WUDVIRUPD]LRQH��FRQ�SDUWLFRODUH�DWWHQ]LRQH�ROWUH�FKH �DOOH�DUHH

SRVWH�D�FRQWDWWR�FRQ�OD�FRQWHUPLQH�YLDELOLWÃ�GL�SURJHWWR��FRPH�GD�32�DGR WWDWR��DQFKH�DOOH�DUHH�OLPLWURIH�DO�FDQDOH�SRVWR�DG�RYHVW��D�WXWHOD�H

TXDOLILFD]LRQH�GHOO
LQVHGLDPHQWR�HVLVWHQWH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�ƒOD�SUHVHQWH�ULFKLHVWD�D FFRJOLELOH�

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� � *,86(33(

&RJQRPH� � '(�9,72

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� *UXSSL�GL�FLWWDGLQL�H�FRPLWDWL

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &20,7$72�/8&&$�(67�6(5*,2�*+,6(//,

$OWUL�ULFKLHGHQWL�� *$%5,(/(�)5$1&+,1,��6,021(�'(�)5$1&(6&2

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQD�]RQD��LQ�IUD]LRQH�6DQ�)LOLSSR��ULFRPSUHVD�WUD�LO�&DQDOH�2]]HU HWWR�DG�HVW��GDOOD�)HUURYLD

/XFFD�)LUHQ]H�D�QRUG�H�FKLXVD�D�VXG�RYHVW�GD�XQ�WHVVXWR�XUEDQL]]D WR�FRVWLWXLWR�LQ�SUHYDOHQ]D�GD�FRUWL�UXUDOL�HG�HGLILFL�UHVLGHQ]LDO L�GL�QXRYD

HGLILFD]LRQH��,O�32�DGRWWDWR�ULFRPSUHQGH�O
DUHD�QHO ƒ�3DUFR�IOXYLDOH�GHOOH�DFTXH�H�GHOOH�DUHH�XPLGH�H�ULSDULDOL�GHOO 
2]]HUL�H�GHOO
2]]HUHWWR

�3��� ƒHG�LQ�SDUWLFRODUH�OD�LGHQWLILFD�FRPHƒ �$UHH�H�JOL�VSD]L�YHUGL�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQD PLFKH�IOXYLDOL�WLSLFDPHQWH�DJULFROH�H

UXUDOL��3��F��ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH��LQ�FRQVLGHUD]LRQH�GHOOH�FDUDWWHULVWLFKH��GHOO
DOWR�YDOR UH�DPELHQWDOH�GHOO
DUHD�LQ�RJJHWWR�H�GHOOD�VXD

FRQQHVVLRQH�FRQ�LO�FRUVR�H�OH�DQVH�GHO�FDQDOH�2]]HUL�2]]HUHWWR��T XHVWD�VLD�ULFRPSUHVD�QHO�32�DGRWWDWR�QHOOHƒ �$UHH�YHUGL�SUHYDOHQWHPHQWH

QDWXUDOL�GL�LQWHUHVVH�DPELHQWDOH�HG�HFRVLVWHPLFR��3��E���

/
RVVHUYDQWH�ULWLHQH�LQIDWWL�FKH�O
LGHQWLILFD]LRQH�GHOOD�]RQD�F RPHƒ3��E�PHJOLR�ULFRQRVFD�O
HVVHQ]D�DPELHQWDOH�HG�HFRORJLFD�G HOO
DUHD��ROWUH�D

QRQ�FRQVHQWLUH�OD�QXRYD�HGLILFD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULOHYD �FKH�OH�FDUDWWHULVWLFKH�PRUIR�WLSRORJLFKH

GHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�ULVXOWDQR�FRHUHQWL�FRQ�LO�WH VVXWR�DWWULEXLWR�GDO�32��LQ�TXDQWR�FRVWLWXLWD�SUHYDOHQWHPHQWH�GD�DU HH�DJULFROH

DQWURSL]]DWH�FKH�VL�GLIIHUHQ]LDQR�GDOOH�DUHH�� 3��E���DUHH�YHUGL�SUHYDOHQWHPHQWH�QDWXUDOL�GL�LQWHUHVVH�DPELHQWDO H�HG�HFRVLVWHPLFR �SURSULR�SHU

OD�ORUR�DUWLILFLDOLWÃ��$O�ILQH�GL�GDUH�FRQWLQXLWÃ�DOO
DWWLYLWÃ�DJUL FROD�HVLVWHQWH�LQ�WDOL�DUHH�Ë�DPPHVVD�OD�UHDOL]]D]LRQH�GL�DQQH VVL�H�PDQXIDWWL

DJULFROL�VHFRQGR�TXDQWR�GLVFLSOLQDWR�DOO
DUW�����FRPPD������ROWUH �DJOL�LQWHUYHQWL�FRQVHQWLWL�VXO�3((�LQ�DQDORJLD�DOOH�DUHH�3��E�VXG GHWWH�

3HUWDQWR��ULWHQHQGR�O
DUHD�FRHUHQWH�FRQ�L�FRQWHQXWL�SURSRVLWLYL�GH O�32��VL�FRQVLGHUD�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�� /
RVVHUYDQWH�FKLHGHƒ O
LQVHULPHQWR�GHOOD�SUHYLVLRQH�GL�XQ�FRUULGRLR�YHUGH�GL�VHS DUD]LRQH�D�VXG�RYHVW�GHOO
DUHD�RJJHWWR�GHO�SXQWR

���WUD�O
HGLILFDWR�DG�XVR�UHVLGHQ]LDOH��$&��%��H�%���H�TXHOOR�LQGXVWUL DOH�DGLDFHQWH��'���H�DQFKH�D�QRUG�RYHVW�OXQJR�WXWWD�OD�IDVFLD�WUD�O
D UHD

LQGXVWULDOH�H�OD�IHUURYLD�FRQILQDQWH�FRQ�LO�FHQWUR�GHO�TXDUWLHUH�6 DQ�)LOLSSR�� R�LQ�DOWHUQDWLYD �O
LQVHULPHQWR�GL�XQD�SUHYLVLRQH�FDUWRJUDILFD�GL

VHSDUD]LRQH�WUD�OH�GXH�]RQH��DO�ILQH�GL�VDOYDJXDUGDUH�OH�XOWLPH�DU HH�YHUGL�HG�LQHGLILFDWH�QHOO
DUHD�

/
RVVHUYDQWH�ULWLHQH�FKH�OH�GXH�DUHH�DG�RJJL�VLDQR�UDSSUHVHQ WDWH�LQ�PRGR�LQRSSRUWXQDPHQWH�FRQWLJXR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQ�ULIHULPHQ WR�DOO
LQVHULPHQWR�GL�XQD�SUHYLVLRQH�FKH

SUHVFULYD�OD�UHDOL]]D]LRQH�GL�XQ��FRUULGRLR�YHUGH��WUD�OH�D UHH�GHO�SDUFR�H�JOL�LQVHGLDPHQWL�SURGXWWLYL�HVLVWHQWL�QHOO
DUHD �RJJHWWR�GL

RVVHUYD]LRQH��VL�ULOHYD�FKH�LO�ULFRQRVFLPHQWR�GHL�WHVVXWL�GHO�3 2�ULVXOWD�FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJKL�HG�LQ�FRQIRUPLWÃ�DOOH�LQGL FD]LRQL�GL

QDWXUD�PRUIRWLSRORJLFD�FRQWHQXWH�QHO�36�YLJHQWH��/H�DUHH�H�JOL�VSD]L �DSHUWL�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFKH�IOXYLDOL�WLSLF DPHQWH

DJULFROH�H�UXUDOL��3��F��SHUVHJXRQR�O
RELHWWLYR�GL�PDQWHQHUH�H�J HVWLUH�JOL�DPELWL�GHO�3DUFR�IOXYLDOH�GHOO
2]]HUL�H�GHOO
2]]HUHWWR �PHGLDQWH

LQWHUYHQWL�HG�DWWLYLWÃ�FRPSDWLELOL�FRQ�LO�SDUFR�H�SHUWDQWR��ULVXOWDQG R�DGHJXDWDPHQWH�WXWHODWH�GDOOD�GLVFLSOLQD�GL�SLDQR��QRQ�VL�ULOHYD�OD �QHFHVVLWÃ

GL�SUHYHGHUH�XOWHULRUL�ILOWUL�H�TXLQWH�DUERUHH�VHFRQGR�OH�LQGL FD]LRQL�DUJRPHQWDWH�QHOOD�SURSRVWD�GL�RVVHUYD]LRQH�

'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� GL�HVFOXGHUH��SHU�OH�PHGHVLPH�UDJLRQL�ULSRUWDWH�DO�3XQWR����QXRYH �HYHQWXDOL�SUHYLVLRQL�GL�DVVL�VWUDGDOL�HG

DOWUH�LQIUDVWUXWWXUH�FKH�SRVVDQR�DOWHUDUH�OD�SRU]LRQH�GL�WHUULWRU LR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULOHYD �FKH�OH�SUHYLVLRQL�FRQWHQXWH�QHO�32�DGRWWDWR

LQHUHQWL�OD�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH�LQIUDVWUXWWXUDOL ��VRQR�ULWHQXWH�GL�LQWHUHVVH�SULRULWDULR�DL�ILQL�GHO�SHUVHJXLPHQWR�G HJOL�RELHWWLYL

JHQHUDOL�H�GHOOH�XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH�GHILQLWL �GDO�36��SHU�LO�PLJOLRUDPHQWR�HG�LO�ULRUGLQR�GHOOD�YLDELOLWÃ�ORFDO H�H�GHOOD�UHWH�PRGDOH

FRPXQDOH�H�SLÜ�LQ�JHQHUDOH�SHU�O
DGHJXDPHQWR�GHOOD�PRELOLWÃ�XUED QD�LQWHUQD�DOOH�872(�H�GHL�UHODWLYL�QRGL�GL�LQWHUVH]LRQH��8OWHULR UL�SUHYLVLRQL

QRQ�SUHVHQWL�QHOOR�VWUXPHQWR�XUEDQLVWLFR�DGRWWDWR��YHUUDQQR�YDOXWD WH�LQ�VHGH�GL�IRUPD]LRQH�GHO�VXFFHVVLYR�VWUXPHQWR�XUEDQLVWLFR�R�F RQ

VXFFHVVLYD�H�SXQWDOH�YDULDQWH�DO�32�DL�VHQVL�GHOO
DUW�����GHOOD �/5���������H�SHUWDQWR�LQ�WDOL�LWHU�SURFHGXUDOL�SRWUDQQR�HVVHUH�RJJ HWWR�GL

HYHQWXDOL�RVVHUYD]LRQL�

$OOD�OXFH�GL�TXDQWR�VRSUD�HVSRVWR�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXO DWD�QRQ�SHUWLQHQWH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�SHUWLQHQWH
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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� � &+5,67,$1

&RJQRPH� � 6,021(//,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� *UXSSL�GL�FLWWDGLQL�H�FRPLWDWL

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &20,7$72�3$(6$12�',�08*1$12

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUG D�XQ
DUHD�LQHGLILFDWD�GHOLPLWDWD�D�QRUG�GDOO
HGLILFDWR�GHOOD �1XRYD�0DQLIDWWXUD�7DEDFFKL��D�VXG

H�DG�HVW�GDO�&DQDOH�2]]HUL�2]]HUHWWR�H�DG�RYHVW�GDOOD�9LD�GL�0XJQDQR��D�0X JQDQR�

,O�32�DGRWWDWR�ULFRPSUHQGH�O
DUHD�QHO�� 3DUFR�IOXYLDOH�GHOOH�DFTXH�H�GHOOH�DUHH�XPLGH�H�ULSDULDOL�GHOO
2 ]]HUL�H�GHOO
2]]HUHWWR��3��� ƒƒƒHG�LQ

SDUWLFRODUH�OD�LGHQWLILFD�FRPHƒ �$UHH�YHUGL�SUHYDOHQWHPHQWH�QDWXUDOL�GL�LQWHUHVVH�DPELHQWDOH�HG �HFRVLVWHPLFR��3��E��ƒ DUW�����GHOOH�17*$�

HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
LGHQWLILFD]LRQH�GHOO
DUHD�H�OD�UHODWLYD�GLVFLSOLQD�QRQ�V LDQR�PRGLILFDWH��SRLFKÌ�UHFHSLVFRQR�O
RJJHWWLYR

YDORUH�DPELHQWDOH�GHOO
DUHD�H�OD�VXD�FRQQHVVLRQH�FRQ�LO�FRUV R�H�OH�DQVH�GHO�FDQDOH�2]]HUL�2]]HUHWWR��LPSHGHQGR�VX�GL�HVVD�OD�Q XRYD

HGLILFD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HUVHJXHQGR�O
RELHWWLYR�VSHFLILFR�GHO�36�YLJHQWH��LO�32�KD�LQGLY LGXDWR�LO� 3DUFR�)OXYLDOHƒ�GHOOH�DFTXH�H�GHOOH

DUHH�XPLGH�H�ULSDULDOL�GHOO
2]]HUL�H�GHOO
2]]HUHWWR� �ULFRQRVFHQGRJOL�SDUWLFRODUH�ULOHYDQ]D�SDHVLVWLFD�H�DPELHQWD OH�GDWD�GDOOD�VWUHWWD�HG�LQWLPD

UHOD]LRQH��IXQ]LRQDOH��VWRULFR�FXOWXUDOH��DPELHQWDOH��WUD�ULVR UVH�DPELHQWDOL�H�QDWXUDOL��SDOHRDOYHL��DUHH�XPLGH�H�ULSDULDOL��E RVFKL�H�PDFFKLH�GL

ERVFR��DUHH�DJULFROH��HFF���H�ULVRUVH�FXOWXUDOL��RSHUH�GL�UHJLPD ]LRQH�LGUDXOLFR�y�DJUDULH��DUJLQL��SRQWL��SHUFRUVL�YLFLQDOL �H�SRGHUDOL��PDQXIDWWL�H

DQQHVVL�GL�YDORUH�VWRULFR���DUFKLWHWWRQLFR��GL�LQWHUHVVH�GRFX PHQWDOH���WHVWLPRQLDOH��HFF����$L�ILQL�GHO�SHUVHJXLPHQWR�GHO�VXGGHWW R�RELHWWLYR

VSHFLILFR�H�QHO�GDUH�FRPSLXWD�DWWXD]LRQH�DOOH�FRUULVSRQGHQWL�GL VSRVL]LRQL�DSSOLFDWLYH�GHILQLWH�GDO�36��LO�32�KD�LQGLYLGXDWR�OD�V XE�FDWHJRULD

GHOOH�� $UHH�YHUGL�SUHYDOHQWHPHQWH�QDWXUDOL�GL�LQWHUHVVH�DPELHQWDOH�H �HFRVLVWHPLFR��3��E� ��D�FXL�KD�ULVHUYDWR�LQWHUYHQWL�YROWL�DOOD�WXWHOD

GHOO
LQWHJULWÃ�GHOOH�ULVRUVH�H�GHOOH�FRPSRQHQWL�FRVWLWXWLYH�

$OOD�OXFH�GL�TXDQWR�VRSUD�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�FRHUHQ WH�FRQ�OH�VFHOWH�SLDQLILFDWRULH�GHO�32�DGRWWDWR�H�SHUWDQWR�VL�ULWLH QH

O
RVVHUYD]LRQH�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� � $5,$11$

&RJQRPH� � %$5*+,1,

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

4XDOLILFD�� $OWUL

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� O
DUHD�LQ�DGLDFHQ]D�DO�&DQDOH�2]]HUL�2]]HUHWWR��LQ�]RQD�0XJQDQR�H�6 DQ�)LOLSSR��,O�32

DGRWWDWR�LGHQWLILFD�OH�DUHH�LQHGLILFDWH�FRPH�SDUWH�GHO�� 3DUFR�IOXYLDOH�GHOOH�DFTXH�H�GHOOH�DUHH�XPLGH�H�ULSDULDOL�GHOO
2 ]]HUL�H�GHOO
2]]HUHWWR

�3��� 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 �GL�SUHYHGHUH�QHO�4XDGUR�3URSRVLWLYR�GHO�32�XQ
DGHJXDWD�IDVFLD �GL�WXWHOD�ULVSHWWR�GHO�&DQDOH��UHSOLFDQGR

O
HODERUDWR�FDUWRJUDILFR�UHGDWWR�GDOO
RVVHUYDQWH��DO�ILQH�GL�ULVDO WDUH�OD�UHWH�HFRORJLFD�HG�LO�YLQFROR�DPELHQWDOH�GHOOD�]RQD�LQ�RJJHWWR ��HG

HYLGHQ]LDQGRƒLQROWUH ��FRQ�DSSRVLWH�FODVVLILFD]LRQL��YDORUL]]DQWL��OH�FRQQHVVLRQ L�HFRORJLFKH�H�OD�SUHVHQ]D�GHO�FDQDOH�VWHVVR��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HUVHJXHQGR�O
RELHWWLYR�VSHFLILFR�GHO�36�YLJHQWH��LO�32�KD�LQGLY LGXDWR�LO�3DUFR�)OXYLDOHƒ�GHOOH�DFTXH�H�GHOOH

DUHH�XPLGH�H�ULSDULDOL�GHOO
2]]HUL�H�GHOO
2]]HUHWWR��ULFRQRVF HQGRJOL�SDUWLFRODUH�ULOHYDQ]D�SDHVLVWLFD�H�DPELHQWDOH�GDWD�GD OOD�VWUHWWD�HG�LQWLPD

UHOD]LRQH��IXQ]LRQDOH��VWRULFR�FXOWXUDOH��DPELHQWDOH��WUD�ULVR UVH�DPELHQWDOL�H�QDWXUDOL��SDOHRDOYHL��DUHH�XPLGH�H�ULSDULDOL��ER VFKL�H�PDFFKLH�GL

ERVFR��DUHH�DJULFROH��HFF���H�ULVRUVH�FXOWXUDOL��RSHUH�GL�UHJLPD ]LRQH�LGUDXOLFR�y�DJUDULH��DUJLQL��SRQWL��SHUFRUVL�YLFLQDOL �H�SRGHUDOL��PDQXIDWWL�H

DQQHVVL�GL�YDORUH�VWRULFR���DUFKLWHWWRQLFR��GL�LQWHUHVVH�GRFX PHQWDOH���WHVWLPRQLDOH��HFF����$L�ILQL�GHO�SHUVHJXLPHQWR�GHO�VXGGHWW R�RELHWWLYR

VSHFLILFR�H�QHO�GDUH�FRPSLXWD�DWWXD]LRQH�DOOH�FRUULVSRQGHQWL�GL VSRVL]LRQL�DSSOLFDWLYH�GHILQLWH�GDO�36��LO�32�KD�LQGLYLGXDWR�OD�V XE�FDWHJRULD

GHOOH�� $UHH�H�JOL�VSD]L�DSHUWL�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLF KH�IOXYLDOL�WLSLFDPHQWH�DJULFROH�H�UXUDOL��3��F� ��D�FXL�KD�ULVHUYDWR

LQWHUYHQWL�YROWL�DO�PDQWHQLPHQWR�GHOOH�DWWLYLWÃ�DJULFROH�WUDGL]LRQD OL�H�GHO�SUHVLGLR�WHUULWRULDOH��ROWUH�DOOD�JHVWLRQH�GHOOH�RSHUH�H �GHOOH

VLVWHPD]LRQL�LGUDXOLFR�DJUDULH�

5LWHQHQGR�SHUWDQWR�VXIILFLHQWL�OH�VDOYDJXDUGLH�DWWXDWH�GDO�32��FKH�JL Ã�SUHYHGRQR�LQWHUYHQWL�ILQDOL]]DWL�DO�ULFRQRVFLPHQWR�GHO�SDUFR�H�G HOOH

VXH�YDOHQ]H�DPELHQWDOL�H�SDHVDJJLVWLFKH��VL�ULWLHQH�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
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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� � $1721,2

&RJQRPH� � *5$=,$1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�SUHYLVLRQH�GL�SURJHWWR�GL�XQD�FLUFROD]LRQH�D�URWDWRULD�LGHQ WLILFDWD�GDO�32�DGRWWDWR�FRPH

�5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��SXEE OLFL�H�GL�XVR�SXEEOLFR����GL�SURJHWWR�� DUW�����GHOOH�17*$��LQ�9LD�5RPDQD�

$QWUDFFROL�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
HOLPLQD]LRQH�GHOOD�SUHYLVLRQH�GL�FLUFROD]LRQH�D�URWDWRULD �VX�9LD�5RPDQD��$QWUDFFROL�

(JOL�ULWLHQH�FKHƒLO�QXRYR�FROOHJDPHQWR�FRPSRUWHUÃ�O
DXPHQWR�GL�UXPR UH�HG�LQTXLQDPHQWR�LQ�XQD�]RQD�UHVLGHQ]LDOH�HG�XQƒQRWHYROH�DXPH QWR

GL�WUDIILFR�VX�GL�XQD�VWUDGD�GL�GLPHQVLRQL�QRQ�DGHJXDWH��JHQ HUDQGR�FRQVHJXHQWL�FRGH�DOO
LQWHUVH]LRQH�VXOOD�7UDYHUVD�,,�GL�9 LD�3LFFLRUDQD�SHU

O
LPPLVVLRQH�VX�9LD�GL�3LFFLRUDQD��SRLFKÌ�OD�7UDYHUVD�,,�GL�9LD�3L FFLRUDQD�QRQ�Ë�LQ�JUDGR�GL�VPDOWLUH�LO�WUDIILFR�FKH�VL�YHUUÃ�D�FUHD UH�

/
RVVHUYDQWH�LQROWUH�VHJQDOD�OD�VLWXD]LRQH�GL�HVWUHPD�SHULFROR VLWÃ�DOO
DFFHVVR�GD�H�SHU�OD�VXD�SURSULHWÃ�FKH�VL�YHUUHEEH�D�FUH DUH�D�VHJXLWR

GHOO
HVHFX]LRQH�GHO�SURJHWWR��/
RVVHUYDQWH�SURSRQH��LQ�DOWHUQD WLYD�DO�SURJHWWR�RJJHWWR�GL�RVVHUYD]LRQH��GL�ULSURJHWWDUH�H�R�PLJOLRU DUH

O
HVLVWHQWH�LQFURFLR�WUD�OD�9LD�5RPDQD�H�9LD�GL�3LFFLRUDQD�

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

ULWHQXWD�GL�LQWHUHVVH�SULRULWDULR�DL�ILQL�GHOO
DGHJXDPHQWR�H�GHO�PL JOLRUDPHQWR�GHOOuLQIUDVWUXWWXUD�VWUDGDOH��3HU�OH�PRWLYD]LRQL�VRSU D�HVSRVWH��VL

ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

5HODWLYDPHQWH�DOOH�FRQVLGHUD]LRQL�H�DJOL�DVSHWWL�FRQFHUQHQWH�OD �SURJHWWD]LRQH�GHOO
LQIUDVWUXWWXUD�HOHQFDWL�GDOO
RVVHUYDQWH��TX HVWL�VL�ULIHULVFRQR

D�VFHOWH��DQDOLVL�H�FRQVLGHUD]LRQL�GD�DIIURQWDUH�LQ�VHGH�GL�SURJHWWD] LRQH�GHOO
RSHUD�SXEEOLFD��H�QRQ�DIIHUHQWL�DOOD�GLVFLSOLQD�XUED QLVWLFD�GHO

32�

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�� 3ULYDWL

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� )�//,�%(58772�65/�6('(�,1�9,$/(�*�38&&,1,�1������/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�FRPSHQGLR�LPPRELOLDUH�FRVWLWXLWR�GD�XQ�IDEEULFDWR�SOXULXVR�FR PPHUFLDOH�H�GLUH]LRQDOH�

O
DUHD�D�VXR�FRUUHGR�H�GD�XQ
DUHD�DGLELWD�DG�DXWRODYDJJLR��VLWXD WR�LQ�9LD�/XLJL�(QDXGL��6DQW
$QQD��,O�32�DGRWWDWR�LGHQWLILFD�SDUWH�GHOO 
DUHD

FRPHƒ �7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�OD�VWU DGD��'��� ƒDUW�����GHOOH�17*$�H�OD�UHVWDQWH�SDUWH�FRPHƒ �'LVWULEXWRUL�GL

FDUEXUDQWH�H�VHUYL]L�DOOD�PRELOLWÃ��,��� ƒƒDUW�����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�VLD ƒ LGHQWLILFDWD�FRPH� �'LVWULEXWRUL�GL�FDUEXUDQWH�H�VHUYL]L�DOOD�PRELOLWÃ��,��� ƒƒDUW�����GHOOH�17*$��O
DUHD

HIIHWWLYDPHQWH�DGLELWD�DG�DXWRODYDJJLR�H�FKH�OD�UHVWDQWH�SDUWH�GHOOD�S URSULHWÃ�VLD�LQYHFH�LGHQWLILFDWD�FRPH� �7HVVXWL�D�SUROLIHUD]LRQH

SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�OD�VWUDGD��'��� �DUW�����GHOOH�17*$��FRPH�LO�IDEEULFDWR�FRPPHUFLDOH�H�GLUH]LRQDOH�G L�FXL�Ë�D�FRUUHGR�

/
RVVHUYDQWH�DOOHJD��FRPH�SDUWH�LQWHJUDQWH�GHOOD�SUHVHQWH�RVVH UYD]LRQH��O
HODERUDWR�FDUWRJUDILFR�GHOOD�SURSRVWD�GL�PRGLILFD�FDUWRJ UDILFD

GHOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULOHYD �FKH�O
DUHD�HIIHWWLYDPHQWH�GHVWLQDWD�DOO
LPSLDQWR

GL�DXWRODYDJJLR�HVLVWHQWH�RFFXSD�XQ
DUHD�LQIHULRUH�ULVSHWWR�DOO D�]RQL]]D]LRQH�DVVHJQDWD�GDO�32�DGRWWDWR��OD�SDUWH�HFFHGHQWH��FKH

IXQ]LRQDOPHQWH�DSSDUWLHQH�DO�WHVVXWR�SURGXWWLYR�DGLDFHQWH��Ë�VHSDUDWR �GDOO
DXWRODYDJJLR�PHGLDQWH�XQD�GHOLPLWD]LRQH�ILVLFD��3HUWDQWR

FRQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�GL�D QQHWWHUH�OH�DUHH�VHJQDODWHƒDL�� 7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD�

OLQHDUH�OXQJR�VWUDGD��'�� ��VHFRQGR�OH�LQGLFD]LRQL�IRUPXODWH�QHOOD�ULFKLHVWD�H�GL�PRGLILFDU H�OD�SDUWL]LRQH�VSD]LDOH��]RQD��GHVWLQDWD

HVFOXVLYDPHQWH�DG�DXWRODYDJJLR�LQ�� ,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH��'�����,QVHGLD PHQWL�LQGXVWULDOL���DUWLJLDQDOL

�'��L�� ƒLQ�TXDQWR�ULVXOWD�HUURQHD�O
DWWXDOH�]RQL]]D]LRQH��,���DWWULEXLWD �GDO�32�DGRWWDWR�SHUFKË�WDOH�WHVVXWR�FDUDWWHUL]]D�JOL�LPSLDQWL�GL

GLVWULEX]LRQH�GL�FDUEXUDQWH�HVLVWHQWL�H�L�VHUYL]L�DG�HVVL�LQWHJUD WLYL�GL�FXL�O
DUHD�Ë�VSURYYLVWD�

'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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRQ�ULIHULPHQWR�DOO
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��O D�PRGLILFD�GHO�FRPPD���GHOO
DUW�����GHOOH

17*$��HODERUDWR�43��,9��UHODWLYR�DOOH� �&DWHJRULH�GL�LQWHUYHQWR�HG�XOWHULRUL�LQGLFD]LRQL� �GHL ��'LVWULEXWRUL�GL�FDUEXUDQWH�H�VHUYL]L�DOOD�PRELOLWÃ

�,���� �SUHYHGHQGRYL�XQ�LQFLVR�FKH�FKLDULVFD�SHU�OH��DOWUH�DWWLYLWÃ�H�VHU YL]L�DOOD�PRELOLWÃ���TXLQGL�SHU�OH�DUHH��DWWLYLWÃ�H�VHUYL]L�IXQ]LR QDOL�DOOD

PRELOLWÃ�GLYHUVH�GDL�GLVWULEXWRUL�GL�FDUEXUDQWH��OH�IXWXUH�GHVWLQD ]LRQL�G
XVR�XQD�YROWD�GLVPHVVH�

/
RVVHUYDQWH�FKLHGH�FKH�TXHVWH�DUHH�SRVVDQR�HVVHUH�DQFKH�DGL ELWH�DG�XVR�SDUFKHJJLR�SULYDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�HG�LQ�FRQVLGHUD]LRQH�GHO�SDU ]LDOH�DFFRJOLPHQWR�GHO�SXQWR���GHOOD�PHGHVLPD

RVVHUYD]LRQH��VL�ULOHYD�FKH�OD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]L DOH��]RQD��SHU�O
DUHD�VHJQDODWD�H�OD�VXD�DWWULEX]LRQH�DO�WHVVXWR �� ,QVXOH�HG

LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH��'�����,QVHGLDPHQWL�LQGX VWULDOL���DUWLJLDQDOL��'��L� ���FRQVHQWH�GL�GHWHUPLQDUH�VHFRQGR�OH

GLVSRVL]LRQL�GHOO
DUW����FRPPD����OH�FDWHJRULH�IXQ]LRQDOL�DPPHVVH��$ QFKH�OD�IXQ]LRQH�ULFKLHVWD�LQ�FDVR�GL�GLVPLVVLRQH�GHOO
DWWLYL WÃ�HVLVWHQWH

��SDUFKHJJLR�SULYDWR����ULVXOWD�DPPLVVLELOH�GDO�QXRYR�WHVVXWR�DWWU LEXLWR��'��L��

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�SDU]LDOPH QWH�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� � /8&$

&RJQRPH� � 726,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 0$66,0(77,�/(21$5'2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�LPPRELOH�VLWR�LQ�9LD�GL�9DFFROL��ORFDOLWÃ�4XDWWURYHQWL��6DQ�0LF KHOH�LQ�(VFKHWR��1HO�32

DGRWWDWR�O
LPPRELOH�ULFDGH�QHOOH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �DUW�����GHOOH�17*$�HG�Ë�FODVVLILFDWR�FRPH� �(GLILFL�VSDUVL

H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH���(GLILFL�SX QWXDOL�GL�LPSLDQWR�VWRULFR� �DUWW�����H����GHOOH�17*$���HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
LPPRELOH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�FODVVL ILFDWR�FRPH� �(GLILFL�LQ�FRQGL]LRQH�GL�UXGHUH�R

LQ�VLJQLILFDWR�VWDWR�GL�DEEDQGRQR� ��OH�FXL�FDWHJRULH�GL�LQWHUYHQWR�VRQR�GLVFLSOLQDWH��LQ�UDJLRQH�GHOO H�DQDORJKH�FDUDWWHULVWLFKH�WLSRORJLFKH�

DOO
DUW�����FRPPD���SXQWR������/
RVVHUYDQWH�DOOHJD�DOOD�SUHVHQWH �RVVHUYD]LRQH�GRFXPHQWD]LRQH�IRWRJUDILFD�GHOOR�VWDWR�DWWXDOH�GHOO
 LPPRELOH�

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

DOO
RVVHUYD]LRQH�H�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�LYL�IRUPXOD WH�VL�SURSRQH�GL�PRGLILFDUH�OD�FODVVLILFD]LRQH�GHOO
HGLILFLR�GD ��(GLILFL�VSDUVL�H�R

LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH���(GLILFL�SXQ WXDOL�GL�LPSLDQWR�VWRULFR��D��(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUU LWRULR�UXUDOH��

(GLILFL�LQ�FRQGL]LRQH�GL�UXGHUH�R�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQG RQRw��FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�GL�4XDGUR�&RQ RVFLWLYR�H�GL

4XDGUR�3URJHWWXDOH�GHO�32��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLH QH�OD�ULFKLHVWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�ƒ $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� OD�PRGLILFD�GHOOD�QRUPD�FRQVHQWHQGR�OD�ULFRVWUX]LRQH�FRQ�O
DGHJ XDPHQWR�GHOOH�DOWH]]H�PLQLPH�GHL�SLDQL

DELWDELOL�FRQ�LO�ULVSHWWR�GHOOD�YROXPHWULD�HVLVWHQWH�� R�LQ�DOWHUQDWLYD �FKH�VLD�FRQVHQWLWDƒOD�IHGHOH�ULFRVWUX]LRQH�FRQ�OD�GHURJD�GHOOH� DOWH]]H

PLQLPH��FRPH�SHU�O
HGLOL]LD�VWRULFD�HVLVWHQWH�

/
RVVHUYDQWH�VRWWROLQHD�FKH�OD�OLPLWD]LRQH�GHO�32�DGRWWDWR�FRQWUDG GLFH�OH�ILQDOLWÃ�GL�UHFXSHUR�GHOO
HGLOL]LD�HVLVWHQWH�LQ�VWDWR�G L�DEEDQGRQR�

FRPH�DG�HVHPSLRƒGHOO
LPPRELOH�LQ�RJJHWWR��FKH�WUDWWDQGRVL�GL�XQD�UHVLG HQ]D�UXUDOH��SRYHUD��FRQ�DOWH]]H�GL�LQWHUSLDQR�HG�DSHUWXUH�WDO L�GD�QRQ

FRQVHQWLUH�LO�ULSULVWLQR�GHOO
LPPRELOH��SRLFKË�LQ�FRQWUDVWR�FRQ �OH�YLJHQWL�QRUPH�LJLHQLFR�VDQLWDULH��H�SHU�LO�TXDOH�VXOOD�EDVH� GHOOH�GLVSRVL]LRQL

GHO�32�DGRWWDWR��FLUFD�OD�OLPLWD]LRQH�GHOO
DOWH]]D�PDVVLPD�ƒQRQ�Ë�SRVV LELOH�LO�UHFXSHUR�GHOO
RULJLQDULD�VXSHUILFLH�DELWDELOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ] LD�FKH�SHU�LO�3((�FODVVLILFDWR�FRPH�� (GLILFDWR

LQ�FRQGL]LRQH�GL�UXGHUH�R�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQGRQR ��GL�FXL�DOO
DUWW�����������������H�DOO
DUW����FRPPD��������H[�DUW������VRQR�DPPH VVL

LQWHUYHQWL�GL�� ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD ��LQWHVL�FRPH�OD�SRVVLELOLWÃ�GL�ULFRVWUXLUH�OR�VWHVVR�PDQXIDWWR�HGLILF LR�GL�FXL�VLDQR

GRFXPHQWDWH�OH�FDUDWWHULVWLFKH�WLSRORJLFKH�H�R�OH�GLPHQVLRQ L�SODQLYROXPHWULFKH�RULJLQDULH��7XWWDYLD��RYH�O
DOWH]]D�GHL�SLD QL�RULJLQDULD

ULVXOWDVVH�LQIHULRUH�D�TXHOOD�SUHYLVWD�GD�QRUPH�LJLHQLFR�VDQ LWDULH�R�GDO�5(��Ë�DPPHVVD�OD�ULFRVWUX]LRQH�GHL�SLDQL�VHFRQGR�OH�QRU PH�YLJHQWL�

IHUPD�UHVWDQGR�O
DOWH]]D�WRWDOH�RULJLQDULD��3HUWDQWR�OD�ULFKLHVWD�IRU PXODWD�LQ�SULPD�LVWDQ]D�ULVXOWD�JLÃ�VRGGLVIDWWD��3HU�TXDQWR�FRQFHUQH �OD

SURSRVWD�GL�PRGLILFD�GHOOH�DSHUWXUH�HVWHUQH�SHU�DGHJXDPHQWL�LJL HQLFR�VDQLWDUL��DO�ILQH�GL�IDYRULUH�LO�UHFXSHUR�GHO�PDQXIDWWR�HGLILFL R�GLURFFDWR

HG�LQ�FRHUHQ]D�FRQ�TXDQWR�JLÃ�DPPHVVR�GDOOD�VXGGHWWD�GLVFLSOL QD��VL�SURSRQH�O
HOLPLQD]LRQH�GHOO
LQFLVR�� QRQ�Ë�DPPHVVD�OD�WUDVIRUPD]LRQH

GHOOH�VWUXWWXUH�YHUWLFDOL�H�GHOOH�DSHUWXUH�DQFRUD�HVLVWHQWL ���ULWHQHQGR�SHUWDQWR�OD�ULFKLHVWD�LQ�VHFRQGD�LVWDQ]D�DFFRJOLE LOH�

$OWUHVÏ�QHOO
RWWLFD�GL�IDYRULUH�LO�UHFXSHUR�GHOOH�UHVLGHQ]H �UXUDOL�DEEDQGRQDWH�GL�FXL�DOO
DUW����FRPPD���OHWW��D��H�E��GHOOD�/�5������� ���ROWUH

DOO
LQWHUYHQWR�GL�� ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD ��VRQR�DPPHVVL�JOL�LQWHUYHQWL�GL�FXL�DOO
DUW����FRPPD���GHOOD�SUHGHWWD�O HJJH�UHJLRQDOH�

$OOD�OXFH�GHOOH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH�VL�FRQVLGHUD�O D�ULFKLHVWD�FRPSOHVVLYDPHQWH�DFFRJOLELOH

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� � /25(1=2

&RJQRPH� � &$50,*1$1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GHL�WHUUHQL�LQHGLILFDWL�LQ�SURVVLPLWÃ�GL�XQ�FRQWHVWR�UHVLGHQ]LDO H�GL�UHFHQWH�UHDOL]]D]LRQH��LQ

9LD�5RPDQD��7HPSDJQDQR�GL�/XQDWD��,O�32�DGRWWDWR�ID�ULFDGHUH�SDUWH�GHOO
D UHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�QHOOHƒ �$UHH�DJULFROH

SHULXUEDQH�GHOOD�SLDQD��(���� DUW�����GHOOH�17*$��SDUWH�QHL� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL ��%���� DUW�����GHOOH

17*$�H�SDUWH�QHOOH� �&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F�� �DUW������LGHQWLILFDQGRQH�XQD�SDUWH�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 ƒO
LGHQWLILFD]LRQH�GHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�FRPHƒ �$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H

YDORUL]]D]LRQH�XUEDQD��8Y�� ƒ�DUW�����GHOOH�17*$��DO�ILQH�GL�SRWHU�HIIHWWXDUH�XQD�QXRYD�HGLILFD]LRQ H�DG�XVR�HVFOXVLYDPHQWH�UHVLGHQ]LDOH�

/
RVVHUYDQWH�VL�UHQGH�GLVSRQLELOH��DIILQFKÌ�XQD�SDUWH�GHO�WHUU HQR�UHVWL�D�YHUGH�R�SDUFKHJJLR�SXEEOLFR��

,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� � *,29$11,

&RJQRPH� � *,$11,1,

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

4XDOLILFD�� $OWUL

(QWH�$]LHQGD�� &216,*/,(5(�&2081$/(

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�SUHYLVLRQH�GL�XQ
DUHD�D�SDUFKHJJLR�D�VHUYL]LR�GHO�QXFOH R�UXUDOH�GL�&DWUR��,O�32�DGRWWDWR

LGHQWLILFD�OD�]RQD�GL�&DWUR�FRPHƒ �1XFOHL�UXUDOL�GL�LPSLDQWR�VWRULFR��1V��ƒ DUW�����GHOOH�17*$��H�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH

FRPHƒ �1XRYH�LQIUDVWUXWWXUH�GHOOD�UHWH�GHOOD�PRELOLWÃ��,��ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9��ULPDQGDQGR�SHU�OH�GLVSRVL]LRQ L�GL�GHWWDJOLR�DOOD

VFKHGD�QRUPDƒ �����1XRYR�SDUFKHJJLR�GL�VHUYL]LR�DO�QXFOHR�UXUDOH�GL�LPSLDQWR�V WRULFR�GL�&DWUR��,��� ƒGHOO
HODERUDWR�43��,9E���'LVFLSOLQD�GHOOH

WUDVIRUPD]LRQL���6FKHGH�QRUPD�GHOOH�1XRYH�SUHYLVLRQL�XUEDQLVW LFKH��,QILQH�LO�32�DGRWWDWR�LQTXDGUD�O
DUHD�LQ�RJJHWWR�FRPH ƒ�6SD]L�DSHUWL

SXEEOLFL�R�GL�XVR�SXEEOLFR���D�SUHYDOHQWH�GRPLQDQ]D�GHOOH�VWUXWWXU H�SDYLPHQWDWH�H�LPSHUPHDELOL��VWUDGH��SLD]]H��VODUJKL�� ƒGL�FXL�DOO
DUW����

GHOO
HODERUDWR�43��,9D��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�L�QXFOHL�VWRULFL �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ OR�VWUDOFLR�GHOOD�SUHYLVLRQH�ULSRUWDWD�DOOD�VFKHGD�QRUPDƒ �����1XRYR�SDUFKHJJLR�GL�VHUYL]LR�DO�QXFOHR�UXUDOH

GL�LPSLDQWR�VWRULFR�GL�&DWUR��,��� ƒGHOO
HODERUDWR�43��,9E��SUHVVR�&DWUR��/
RVVHUYDQWH�ULWLHQH�FKH�LO�O XRJR�LQGLYLGXDWR�SHU�OD�SUHYLVLRQH�GL

SDUFKHJJLR�QRQ�VLD�DGHJXDWR�LQ�TXDQWR�OD�YLDELOLWÃ�GL�DFFHVVR�G L�GLPHQVLRQL�ULGRWWH�OLPLWHUHEEH��LO�WUDQVLWR��SUHVXPLELOPHQWH�LQW HQVR��D�VROH

DXWR�GL�SLFFROD�H�PHGLD�FLOLQGUDWD���DQGDQGR�LQROWUH�D�SUHJLXGLF DUH�OD�VLFXUH]]D�GHO�WUDQVLWR�SHGRQDOH�H�SHJJLRUDUH�OD�FRQGL]LRQ H�DFXVWLFD�H

O
LQTXLQDPHQWR�DPELHQWDOH�GHO�ERUJR��/
RVVHUYDQWH�VRWWROL QHD�LQROWUH�FKH�O
DUHD�GL�SUHYLVLRQH�Ë�SDUFR�JLDUGLQR�D�FRU UHGR�GL�XQD�VWUXWWXUD

WXULVWLFR�ULFHWWLYD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQGLYLG HQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD]LRQL�D

VXSSRUWR�GHOOD�ULFKLHVWD��VL�SURSRQH�OuHOLPLQD]LRQH�GHOOD�6F KHGD�QRUPD������1XRYR�SDUFKHJJLR�GL�VHUYL]LR�DO�QXFOHR�UXUDOH�G L�LPSLDQWR�VWRULFR

GL�&DWUR��,����GHOO
HODERUDWR�43��,9E�H�GL�PRGLILFDUH�OD�SDUWL]LRQ H�VSD]LDOH��]RQD��LGHQWLILFDQGR�O
DUHD�FRPH��$OWUL�VSD]L�DSHUWL ��2UWL��DUHH

DJULFROH�H�VSD]L�YHUGL�UHVLGXDOL�GHJOL�LQVHGLDPHQWL��GL�FXL�D OO
DUW�����GHOOuHODERUDWR�43�,9D��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOH L�VWRULFL�

&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�L�UHODWLYL�HODERUDWL�GL�TXDGUR �FRQRVFLWLYR��JHRORJLFR��YDOXWDWLYR�H�SURJHWWXDOH��4&�,9����4*�,�

$SSHQGLFH�,��49�,��49�,�D��43�,�����43�,,���R��43�,,,����43�,9��43�,9E��43�,9F��

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

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 ��FRPH�FRQVHJXHQ]D�GHOOR�VWUDOFLR�GHOOD�SUHYLVLRQH�GL�SURJHWWR�GL �FXL�DO�SXQWR����6FKHGD�QRUPD������1XRYR

SDUFKHJJLR�GL�VHUYL]LR�DO�QXFOHR�UXUDOH�GL�LPSLDQWR�VWRULFR�GL �&DWUR��,�����H�FRQVLGHUDWD�OD�UHDOH�QHFHVVLWÃ�GL�XQ�SDUFKHJJLR�D�V HUYL]LR�GHO

%RUJR�GL�&DWUR��GL�LQVHULUH�XQD�QXRYD�SUHYLVLRQH�GL�SDUFKHJJLR�L Q�XQD�GHOOH�GXH�DUHH�GD�OXL�LGHQWLILFDWH��DYHQWL�D�SDUHU�VXR�FULWHUL �GL

DFFHVVLELOLWÃ�H�IDWWLELOLWÃ�SLÜ�LGRQHL�

/D�SULPD�DUHD��VHFRQGR�LO�32�DGRWWDWR�ULFDGH�QHOOH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� ��PHQWUH�OD�VHFRQGD�QHOOH� �$UHH�GL

SHUWLQHQ]D�GHL�FHQWUL�H�QXFOHL�VWRULFL�FROOLQDUL��(���� DUWW�����H����GHOOH�17*$�

/
RVVHUYDQWH�ULSRUWD��LQ�XQ�HVWUDWWR�FDUWRJUDILFR�DOOHJDWR�DOOD�SUH VHQWH�RVVHUYD]LRQH��OH�GXH�DUHH�DOWHUQDWLYH�SHU�OD�SUHYLVLR QH�GL�SDUFKHJJLR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,�WHUUHQL�SURSRVWL�QHOOD�ULFKLHVWD�IDQQR�SDUWH�GL�XQ�VLVWHPD�GL�DUHH�DJ ULFROH�FKH�JDUDQWLVFRQR�FRQWLQXLWÃ

HFRORJLFD�H�SHUPHDELOLWÃ�YLVLYD�WUD�LO�VLVWHPD�LQVHGLDWLYR�VWRULF R�GL�&DWUR�HG�LO�SDHVDJJLR�UXUDOH��/
LQVHGLDPHQWR�GL�QXRYL�XVL�LPSOL FKHUHEEHUR

O
LQVHULPHQWR�GL�HOHPHQWL�LPSURSUL�ULVSHWWR�DO�FRQWHVWR�SDHVDJJ LVWLFR�FKH�LO�32�LQWHQGH�VDOYDJXDUGDUH�

6L�HYLGHQ]LD�LQROWUH�FKH��O
LQVHULPHQWR�GL�XQ
HYHQWXDOH�QXRYD �SUHYLVLRQH�GL�WUDVIRUPD]LRQH�DOO
HVWHUQR�GHO�SHULPHWUR�GHO�WHUUL WRULR�XUEDQL]]DWR�

FRPSRUWHUHEEH�O
HVSUHVVLRQH�LQ�PHULWR�GHOOD�&RQIHUHQ]D�GL�&RSLD QLILFD]LRQH�VHFRQGR�TXDQWR�GLVSRVWR�GDOO
DUW����GHOOD�/�5����������ƒ

5LOHYDWR�FKH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�GL�IRUPD]LRQH�GHO�32 ��QRQ�VL�ULWLHQH�DXVSLFDELOH�DWWLYDUH�WDOH�SURFHGXUD��DQFKH�FRQ �ULIHULPHQWR

DOOH�LQGLFD]LRQL�GL�FXL�DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRUL D�DSSURYDWH�FRQ�'HOLEHUD]LRQH�GL�*LXQWD�Q�����GHO������������ GL�vHYLWDUH

O
DFFRJOLPHQWR�GL�RVVHUYD]LRQL�SHU�OH�TXDOL�Ë�ULFKLHVWD�O
HVSUH VVLRQH�GHOOD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQHw��VL�ULWLHQH�OD�ULFKLHVWD �IRUPXODWD

QRQ�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� � 0$66,02

&RJQRPH� � 025277,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�DG�XVR�ULPHVVD�H�ULSRVWLJOLR�FRQ�DQQHVVR�WHUUHQR�GL �SHUWLQHQ]D��LQ�9LD�GL

7HPSDJQDQR��7HPSDJQDQR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�ULFDG H�LO�IDEEULFDWR�FRPH� �1XFOHL�UXUDOL�GL�PDWULFH�VWRULFD��1P�� �H�OR

FODVVLILFD�FRPH� �(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��1P�E�� �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�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�H�OD�UHODWL YD�UHVHGH�GL�SHUWLQHQ]D�VLDQR�IDWWL�ULFDGHUH

QHL� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%�� � �H�GLVFLSOLQDWL�TXLQGL�DOO
DUW�����GHOOH�17*$���LQ�TXDQWR�QHOO
HODE RUDWR�GL

3�6��4&��,9�6���%���0RUIRWLSL�DL�VHQVL�GHO�3,7�335�HVVR�Ë�VWDWR�LQVHULWR�QH L� �7�5�����7HVVXWL�VIUDQJLDWL�GL�PDUJLQH� �

/
RVVHUYDQWH�FKLHGH��LQ�DOWHUQDWLYD�� OD�PRGLILFD�QRUPDWLYD�GHO�FRPPD���SXQWR�����GHOO
DUW�����GHOOH�17*$��UHOD WLYR�DL� �1XFOHL�UXUDOL�GL

PDWULFH�VWRULFD��1P���(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��1P�E�� ��DPPHWWHQGR�SHU�TXHVWL�OH��DGGL]LRQL�YROXPHWULFKH��ILQR�DL����PT�GL�6H �SHU

RJQL�8,�HVLVWHQWH��LQ�DQDORJLD�D�TXDQWR�SUHYLVWR�SHU�L�WHVVXWL�%���DQFK 
HVVL�LGHQWLILFDWL�QHO�36�FRPHƒ�7�5����

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQ�ULIHULPHQWR�DOOD�SULPD�ULFKLHVWD �VL�ULOHYD�FKH�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�Ë�HVWHUQD�DO�SHUL PHWUR�GHO

WHUULWRULR�XUEDQL]]DWR��FRVÏ�FRPH�LQGLYLGXDWR�GDO�3LDQR�6WUXWWXUDO H�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
DUW����FRPPL���H���GH OOD�/5

��������VXOOD�EDVH�GHOOH�VSHFLILFKH�PHWRGRORJLH�LQGLFDWH�GDO �3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHULPHWUD]LRQH�Ë�F RHUHQWH

FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQGR�ULFRQGXFLELOH�D G�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��HVVHQGR�VXERUG LQDWD�DOOD

PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD]LDOH�LQ�XQD��=RQD��GHO �7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17*$��QRQ�SXÕ�HV VHUH

ULWHQXWD�DFFRJOLELOH�

&RQ�ULIHULPHQWR�DOOD�VHFRQGD�ULFKLHVWD ��IHUPR�UHVWDQGR�OD�QHFHVVLWÃ�GL�HIIHWWXDUH�OH�RSSRUWXQH�YHULILFKH�XUED QLVWLFR�HGLOL]LH�ULVSHWWR�DO

FDVR�VSHFLILFR�SRUWDWR�LQ�RJJHWWR��VL�SURSRQH�GL�LQFUHPHQWDUH�O
DPSO LDPHQWR�XQD�WDQWXP�DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
HGLILFLR�HVLVWHQWH ��ILQR

DG�XQ�LQFUHPHQWR�SHU�RJQL�8�,��SDUL�DO�����GHOOD�6XSHUILFLH�HGLILFDE LOH��R�HGLILFDWD��6(�HVLVWHQWH�H�FRPXQTXH�QRQ�VXSHULRUH�D�PT�����

5LVXOWDQGR�VHPSUH�DPPLVVLELOH�O
DPSOLDPHQWR�ILQR�D�PT������&RQVHJXHQWHP HQWH�YHUUÃ�YDULDWR�O
DUW�����FRPPD�����GHOOH�17*$��/D�ULFKLHVWD

Ë�SHUWDQWR�SDU]LDOPHQWH�DFFRJOLELOH��9LVWH�OH�FRQVLGHUD]LR QL�VRSUD�HVSRVWH��O
RVVHUYD]LRQH�Ë�FRPSOHVVLYDPHQWH�SDU]LDOPH QWH�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� � *,$1&$5/2

&RJQRPH� � *21=$',

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�H�UHODWLYD�UHVHGH�GL�SHUWLQHQ] D��LQ�9LD�6DQ�-DFRSR�DOOD

7RPED��6DQ�0DUFR��,O�32�DGRWWDWR�LGHQWLILFD�OD�]RQD�LQ�FXL�ULFDGH�LO�IDE EULFDWR�FRPH� �,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH

�'�����,QVHGLDPHQWL�LQGXVWULDOL��DUWLJLDQDOL��'��L�� �DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
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�LQGLYLGXDWL�FRPH� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL

FRQWHVWL�PDUJLQDOL��%���� DUW�����GHOOH�17*$��LQ�TXDQWR�O
LGHQWLILFD]LRQH�GHO�32�DGRWWDWR�D�VXR�SDUHU H�ULVXOWD�HVVHUH�QRQ�FRHUHQWH�FRQ�OR�VWDWR

GHL�OXRJKL��HVVHQGR�O
LPPRELOH�DGLELWR�D�FLYLOH�DELWD]LRQH�GDJO L�DQQL�
���H�SULYR�GL�TXDOVLDVL�QDWXUD��LQGXVWULDOH��DUWLJLDQDO H��

/
RVVHUYDQWH�FKLHGH�O
LQVHULPHQWR�QHO�WHVVXWR�%��LQ�DQDORJLD�F RQ�JOL�LPPRELOL�FLUFRVWDQWL�DYHQWL�OH�PHGHVLPH�FDUDWWHULVWLFKH�GHOO 
LPPRELOH

RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�

,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

TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH�4&�,,����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� � )5$1&(6&$

&RJQRPH� � $'5$*1$

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 2/,9,$�58**,��$/(66$1'52�$%%$&&+,1,��*,86(33,1$�&(//,��52&&2�52'2/)2�&27721(��$0$/,$

63,&&,$1,��'21$7(//$�75,9(//,1,��021,&$�&$9$//,�7(2'252��0$77(2�0$==21,��)5$1&(6&$�'(�0$57,12

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR�LQHGLILFDWR�LQWHUFOXVD�WUD�9LDOH�(XURSD�H�OD�7UDYHUVD �9,,,�GL�9LD�7HUHVD

%DQGHWWLQL�D�6DQ�&RQFRUGLR��,O�32�LQGLYLGXDƒVXOO
DUHD�RJJHWWR�G
 RVVHUYD]LRQH�GXH�SUHYLVLRQL�GL�SURJHWWR��XQ�LQFURFLR�D�URWDWRULD �WUD�9LD

7HUHVD�%DQGHWWLQL�H�9LDOH�(XURSD��HG�XQ�SDUFKHJJLR�SXEEOLFR��U LVSHWWLYDPHQWH�LGHQWLILFDWL�FRPH�� 5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD

YDVWD�H�ORFDOL��SXEEOLFL�H�GL�XVR�SXEEOLFR���,����GL�SURJHWWR� ƒ DUW�����GHOOH�17*$�Hƒ �3DUFKHJJL�H�DUHH�GL�VRVWD��,�����3DUFKHJJL�H�DUHH�GL�VRVWD

GL�ULOHYDQ]D�VWUDWHJLFD�H�VWUXWWXUDOH��,��V����GL�SURJHWWR�ƒ DUW�����GHOOH�17*$�

/
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�SDUFKHJJLR�SX EEOLFR��UHDOL]]DQGR�LQYHFH�QHOO
DUHD��LQ�XQ
RWWLFD

GL�PLWLJD]LRQH�GHJOL�HIIHWWL�GDQQRVL�GHO�WUDIILFR�XUEDQR��XQD�VLVWHPD ]LRQH�D�YHUGH�GL�WLSR�GHQVR��DOWHUQDQGR�DOEHUDWXUH�DG�DOWR�IXVWR�IU RQGRVH

FRQ�PDVVH�DUEXVWLYH��DWWH�D�FUHDUH�XQ�ILOWUR�DFXVWLFR�HG�XQD�EDUULH UD�DOO
LQTXLQDPHQWR�DWPRVIHULFR��/
RVVHUYDQWH�VRWWROLQHD�FKH�OD �SUHYLVLRQH

GL�SDUFKHJJLR�QRQ�VDUHEEH�IXQ]LRQDOH�QÌ�DOOH�DWWLYLWÃ�FRPPHUF LDOL�DO�GL�OÃ�GL�9LDOH�(XURSD��LO�FXL�DWWUDYHUVDPHQWR��D�SDUHUH�GH OO
RVVHUYDQWH�

VDUÃ�UHVR�SLÜ�SHULFRORVR�D�VHJXLWR�GHOOD�UHDOL]]D]LRQH�GHOO 
LQWHUVH]LRQH�D�URWDWRULD��QË�DOO
DUHD�UHVLGHQ]LDOH�YLFLQD��FRV WLWXLWD�SHU�OD�PDJJLRU

SDUWH�GL�YLOOHWWH�XQL�R�ELIDPLOLDUL�FRQ�SDUFKHJJLR�SULYDWR�

,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�GL�PLJOLRUDPHQWR��TXDOLILFD]LRQH�HG�HIILFLHQWDPHQWR�GHOOD�U HWH�PRGDOH

GHILQLWL�GDO�36�H�QHFHVVDULD�DOO
LQFUHPHQWR�GL�GRWD]LRQH�GL�VWDQ GDUG�XUEDQLVWLFL�FRPH�LQGLFDWR�QHO�32��6L�HYLGHQ]LD�LQROWUH�FKH�L �SDUFKHJJL�H

OH�DUHH�GL�VRVWD�LQ�SURJHWWR�GRYHQGR�ULVSHWWDUH�OD�VHJXHQWH�SUHV FUL]LRQH�� L�SDUFKHJJL�D�UDVR�GHYRQR�HVVHUH�FRUUHGDWL�GD�ILODUL�DOEHUDWL�H�R

DOEHUDWXUH�G
DOWR�IXVWR��SLDQWHRUQDPHQWDOL�R�DUEXVWL�>���@ ��ULVXOWDQR�JLÃ�PLWLJDWL�JOL�HIIHWWL�GL�WUDIILFR�VXO�FRQWHVWR�HGLILFDWR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�QRQ�D FFRJOLELOH�

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$',$

&RJQRPH� � 38&&(77,

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 �OD�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

DGRWWDWR�FRQWHQJD�HUURUL�GL�SHULPHWUD]LRQH�GL�&RUWH�%XULFR��VHQ] D�WHQHU�GL�FRQWR�GHOƒFRQWHVWR�VWRULFR��GHOOD�PRUIRORJLD�GHO�WHUUHQR��GHO

FRQWHVWR�FDWDVWDOH���SURSULHWDULR�H�GHOOH�DWWXDOL�UHFLQ]LRQL�ƒ/
R VVHUYDQWH�ULWLHQH�LQYHFH�FKH�OD�SURSRVWD�GL�PRGLILFD�GHOOD�SHULPH WUD]LRQH

DOOHJDWD�VLD�ULVSHWWRVD�GHOO
XQLWÃ�FRUWH�H�GHL�WHUUHQL�DG�HVVD�FR QQHVVL��FRQVHQWHQGR�OD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�GL�UHFLQ]L RQH�XQLWDULR�GD

UDFFRUGDUVL�FRQ�L�WUDWWL�FRQILQDQWL�HVLVWHQWL�H�SHUPHWWHQGR�DL�SURSU LHWDUL�GL�UHFXSHUDUH�H�VDOYDJXDUGDUH�O
XQLWÃ�H�OD�VWRULFLWÃ�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� � /,/,$

&RJQRPH� � 021(7$

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

4XDOLILFD�

(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

DGRWWDWR�FRQWHQJD�HUURUL�GL�SHULPHWUD]LRQH�GL�&RUWH�%XULFR��VHQ] D�WHQHU�GL�FRQWR�GHOƒFRQWHVWR�VWRULFR��GHOOD�PRUIRORJLD�GHO�WHUUHQR��GHO

FRQWHVWR�FDWDVWDOH���SURSULHWDULR�H�GHOOH�DWWXDOL�UHFLQ]LRQL��/
R VVHUYDQWH�ULWLHQH�LQYHFH�FKH�OD�SURSRVWD�GL�PRGLILFD�GHOOD�SHULPH WUD]LRQH

DOOHJDWD�VLD�ULVSHWWRVD�GHOO
XQLWÃ�FRUWH�H�GHL�WHUUHQL�DG�HVVD�FR QQHVVL��FRQVHQWHQGR�OD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�GL�UHFLQ]L RQH�XQLWDULR�GD

UDFFRUGDUVL�FRQ�L�WUDWWL�FRQILQDQWL�HVLVWHQWL�H�SHUPHWWHQGR�DL�SURSU LHWDUL�GL�UHFXSHUDUH�H�VDOYDJXDUGDUH�O
XQLWÃ�H�OD�VWRULFLWÃ�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� � ',(*2

&RJQRPH� � %(1('(77,

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�� &2035235,(7$5,2�&21�/$�0$'5(�,62/$�3$2/$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQD�SRU]LRQH�GL�WHUUHQR�D�FRUUHGR�GL�XQ�IDEEULFDWR�UHVLGHQ]LDOH ��LQ�9LD�GL�7LJOLR��6DQ

)LOLSSR�

,O�32�DGRWWDWR�LQTXDGUD�SDUWH�GHOO
DUHD��WUD�FXL�LO�IDEEULFDWR��QHL� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%� �� �DUW����

GHOOH�17*$�H�SDUWH�QHOOH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(��� �DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� O
LQVHULPHQWR�GHOOD�SRU]LRQH�LGHQWLILFDWD�QHOO
HODERUDWR�FDUWRJ UDILFR�DOOHJDWR�DOOD�SUHVHQWH�RVVHUYD]LRQH

DOO
LQWHUQR�GHOOH�DUHH�HGLILFDELOL��GL�QXRYD�HGLILFD]LRQH��VH Q]D�LQGLFDUH�SHU�HVVH�XQD�GLVWDQ]D�PLQLPD�ULVSHWWR�DL�OLPLWL�GL�]R QD��DO�ILQH�GL

UHDOL]]DUH�XQD�YLOOHWWD�XQLIDPLOLDUH�GRYH�SRWHU�YLYHUH�LQ�SURVV LPLWÃ�GHOO
DELWD]LRQH�GHL�JHQLWRUL�ƒ/
RVVHUYDQWH�VRWWROLQHD�FKH �

��O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�Ë�XUEDQL]]DWD�HG�Ë �SUHVHQWH�XQD�VWUDGD�GL�SHQHWUD]LRQH�OXQJR�LO�FRQILQH�RYHVW�YHUVR�O D�9LD�GL

7LJOLR�

��FKH�OD�WLSRORJLD�XQLIDPLOLDUH�SHU�FXL�HJOL�FKLHGH�O
HGLILFDELO LWÃ�ULVXOWHUHEEH�GL�VFDUVR�LPSDWWR�ULVSHWWR�DG�DOWUH�HGLILFD]LRQL�GL �WLSR�SOXULIDPLOLDUH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��FKH�FRPSRUWD�O
LPSHJQR�GL�VXROR�LQHG LILFDWR�ULFDGHQWH�LQ�SDUWH�DOO
LQWHUQR�HG�LQ

SDUWH�DOO
HVWHUQR�GHO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR��DQF KH�LQ�FRQVLGHUD]LRQH�GHOOH�LQGLFD]LRQL�GL�FXL�DOOH�/LQHH�JX LGD�SHU�OD�IDVH

LVWUXWWRULD�DSSURYDWH�FRQ�'HOLEHUD]LRQH�GL�*LXQWD�Q�����GHO���������� ���VHFRQGR�FXL�O
DFFRJOLELOLWÃ�GL�HYHQWXDOL�ULFKLHVWH�GL�QXRYD �HGLILFD]LRQH

GHEED�SUHYHGHUH�OD�SUHGLVSRVL]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�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� � $/%(572

&RJQRPH� � %(1('(77,

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*$��HODERUDWR �43��,9�UHODWLYR

DOOHƒ �,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH�SXQWXDOH��'���� �(GLILFDWR�SXQWXDOH�LQGXVWULDOH��DUWLJLDQDOH��'��L��� ƒ/
RVVHUYDQWH�SRUWD

FRPH�ULIHULPHQWR�SHU�OD�SURSULD�RVVHUYD]LRQH�XQ�ORWWR�HG�XQ�IDEEULF DWR�DG�XVR�DUWLJLDQDOH��VLWXDWL�LQ�9LD�GHO�7DQDUR��3LFFLRUDQD�HG�LG HQWLILFDWL

GDO�32�DGRWWDWR�FRPHƒ �,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH�SXQWXDOH��'�����( GLILFDWR�SXQWXDOH�LQGXVWULDOH��DUWLJLDQDOH��'��L���� ,O

ORWWR�ULFDGH�LQROWUH�QHL ��&RUULGRL�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�D�OLYHOOR�ORFDOH�H�V RYUDORFDOH�� DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�GHOO
DUW�����GHOOH�17*$�UHODWLYR�DOOH� �,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH�SXQWXDOH

�'�����(GLILFDWR�SXQWXDOH�LQGXVWULDOH��DUWLJLDQDOH��'��L�� �FRQVHQWHQGR�GL�DPSOLDUH�OH�XQLWÃ�LPPRELOLDUL�HVLVWHQWL��LQVHUHQG R�FRPH�SDUDPHWUR�

ROWUH�DOO
DPSOLDPHQWR�XQD�WDQWXP�GHO�����DQFKH�H�VRSUDWWXWWR�O
LQGLFH�GL �IDEEULFDELOLWÃ�IRQGLDULD��,I��R�LQ�DOWHUQDWLYD�LO�UDSSRUWR�GL�FRSHUWX UD

�5F��LQ�PRGR�GD�OHJDUH�OH�SRWHQ]LDOLWÃ�HGLILFDWRULH�QRQ�WDQWR�DOOD�V XSHUILFLH�GHO�IDEEULFDWR�HVLVWHQWH�PD�DOOD�VXSHUILFLH�GHO�ORWWR�GL �ULIHULPHQWR�

/
RVVHUYDQWH�ULWLHQH�LQIDWWL�FKH�O
DWWXDOH�GLVFLSOLQD�OLPLWD�LQILF LD�OD�SRWHQ]LDOLWÃ�HGLILFDWRULD�QHO�FDVR�GL�IDEEULFDWL�GL�FRQVLVWH Q]H�PLQLPH��PHQWUH

OHJDQGROR�DOO
LQGLFH�GL�IDEEULFDELOLWÃ�IRQGLDULD�R�DOOD�VXSH UILFLH�FRSHUWD�JOL�LQWHUYHQWL�VDUHEEHUR�SLÜ�FRQVRQL�DO�ORWWR�GL�UL IHULPHQWR��/
RVVHUYDQWH

QHO�FKLHGHUH�OD�PRGLILFD�QRUPDWLYD�ID�ULIHULPHQWR�DOO
LPPRELOH�GL�VXD �SURSULHWÃ�SRUWDWR�DG�HVHPSLR�H�SHU�LO�TXDOH�YRUUHEEH�UHDOL]]D UH�XQ

DPSOLDPHQWR�QHFHVVDULR�SHU�OD�SURSULD�DWWLYLWÃ�PD�FKH��D�IURQWH�GHOO H�GLPHQVLRQL�OLPLWDWH�H�SHU�OH�OLPLWD]LRQL�GHOOD�UHODWLYD�GLVFLSO LQD�GHO�32

DGRWWDWR��ULVXOWHUHEEH�VXSHUIOXR�HG�HFRQRPLFDPHQWH�VYDQWDJJLRVR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�OD�PHWRGRORJL D�XWLOL]]DWD�SHU�TXDQWLILFDUH�VLD�O
LQWHUYHQWR�GL

�DGGL]LRQH�YROXPHWULFD��FKH�OD��VRVWLWX]LRQH�HGLOL]LD��FRQ �FRQWHVWXDOH�LQFUHPHQWR�YROXPHWULFR��DWWLHQH�DG�XQD�VSHFLILFD�VFHOWD �SURJHWWXDOH

GHO�32�YROWD�DG�RPRJHQHL]]DUH�OH�GLPHQVLRQL�PDVVLPH�VRVWHQLELOL�V WDELOLWH�GDO�36�YLJHQWH�HVSUHVVH�LQ�6XSHUILFLH�8WLOH�/RUGD�68/��GL �FXL

DOO
DUW����GHO�'�3�*�5�����5��������VHFRQGR�TXDQWR�VWDELOLWR�GDO�5HJROD PHQWR�5HJLRQDOH����5������DUW����FRPPD����H�OD�FRUULVSRQGHQWH

6XSHUILFLH�HGLILFDELOH�R�HGLILFDWD��6(��GHILQLWD�VHFRQGR�OH�LQGL FD]LRQL�GL�UDIIURQWR�GHOO
$OOHJDWR���GHO�5HJRODPHQWR�5HJLRQDO H�Q����5������

3HUWDQWR�ULWHQHQGR�GL�GRYHU�PDQWHQHUH�WDOH�SDUDOOHOLVPR��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� � $1721,2

&RJQRPH� � 35$7(//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�VLWXDWD�LQ�9LD�&DUOR�$QJHORQL���6DQW
$QQD��FKH�FRVWLWXLVF H�UHVHGH�GL�XQ�IDEEULFDWR

HVLVWHQWH��FODVVLILFDWR�QHO�32�DGRWWDWR�LQ�]RQD ��&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$�����(GL ILFDWR�GL�UHFHQWH�IRUPD]LRQH

�$��E��� ��DUW�����17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH��FKH�FRVWLWXLVFH�LO�YLDOHWWR�GL �DFFHVVR�H�OD�UHVHGH�UHWURVWDQWH�O
LPPRELOH�

YHQJD�LQVHULWD�QHOOD�PHGHVLPD�]RQD�GHO�IDEEULFDWR�D�FXL�IXQ]LRQDOPH QWH�DSSDUWLHQH��LGHQWLILFDWR�GDO�32�DGRWWDWR�QHO�WHVVXWR�GHOOD� �&LWWÃ

VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$�����(GLILFDWR�GL �LPSLDQWR�VWRULFR��$��D���ƒ /
RVVHUYDQWH�DOOHJD��FRPH�SDUWH�LQWHJUDQWH�GHOOD

SUHVHQWH�RVVHUYD]LRQH��HODERUDWR�FDUWRJUDILFR�GHOOD�SURSRVWD� GL�PRGLILFD�GHOO
HODERUDWR�43��,�

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

OH�DUJRPHQWD]LRQL�IRUPXODWH�FLUFD�OD�FRUUHWWD�SHULPHWUD]LRQ H�GHOOD�VXE�DUWLFROD]LRQH�GHOO
 (GLILFDWR�GL�LPSLDQWR�VWRULFR��$��D� ��VL�SURSRQH�GL

PRGLILFDUH�OD�SDUWL]LRQH�VSD]LDOH�VHFRQGR�OH�LQGLFD]LRQL�SURS RVWH�QHOO
RVVHUYD]LRQH��&RQVHJXHQWHPHQWH�YHUUÃ�PRGLILFDWR�O
HODE RUDWR�GL

TXDGUR�SURJHWWXDOH�43�,�����

3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�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� � *,211<

&RJQRPH� � 5(,12

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� -21.+((5�+8*2�+(15,�&$5(/�9$1�95('(1%85&+��1$7$6+$�/,/,$1�9$1�95('(1%85&+

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GXH�IDEEULFDWL��GL�FXL�LO�SULPR�D�GHVWLQD]LRQH�UHVLGHQ]LDOH��HGL ILFLR�%��HG�LO�VHFRQGR

FRVWLWXLWR�GD�XQ�ORFDOH�VHPLQWHUUDWR�FRQ�VWUXWWXUD�LQ�F�D���HGLILFLR�&���VLWX DWL�LQ�9LD�GL�9LOOD�3DUGLQL��ORFDOLWÃ�$O�%XOOHUD��6DQ�0DFDULR��,O�32

LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGRQR�L�GXH�IDEEULFDWL�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �DUW�����GHOOH�17*$��H�L�GXH

IDEEULFDWL��FRPH�O
HGLILFLR�DG�XVR�UHVLGHQ]LDOH�SULQFLSDOH��HG LILFLR�$��SRVWR�QHOOH�LPPHGLDWH�YLFLQDQ]H��VRQR�FODVVLILFDWL�FR PH� �(GLILFL�VSDUVL

H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH���(GLILFL�SX QWXDOL�GL�LPSLDQWR�VWRULFR�� DUW�����H����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�L�GXH�HGLILFL�VLDQR�FODVVLILFDWL�FRPH ��(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH�� LQ�TXDQWR�

��LO�SULPR�HGLILFLR��LQGLYLGXDWR�QHOO
DOOHJDWR�DOO
RVVHUYD]L RQH�FRPH��HGLILFLR�%����RJJHWWR�GL�XQ�LQWHUYHQWR�GL�UHFXSHUR�SUHYL D�GHPROL]LRQH�H

DPSOLDPHQWR�GL�XQ�PDQXIDWWR�SUHHVLVWHQWH�LQL]LDWR�QHO�������KD� VXELWR�SURIRQGH�WUDVIRUPD]LRQL�QHJOL�XOWLPL�DQQL�H�QRQ�SUHVHQWD

FDUDWWHULVWLFKH�GL�SUHJLR�

��LO�VHFRQGR�HGLILFLRƒ�LQGLYLGXDWR�QHOO
DOOHJDWR�DOO
RVVHUYD ]LRQH�FRPH��HGLILFLR�&���Ë�XQ�ORFDOH�WHFQLFR�VHPLQWHUUDWR�DYHQWH�XQ�V RSUDVWDQWH

IRUQR��GL�UHFHQWH�IRUPD]LRQH�H�QRQ�GHULYDQWH�GDO�UHFXSHUR�GL�SUHFH GHQWL�PDQXIDWWL�R�YROXPHWULH�

/
RVVHUYDQWH�FKLHGH�XQD�GLYHUVD�FODVVLILFD]LRQH�GHL�GXH�HGLIL FL�DO�ILQH�GL�SRWHU�HVHJXLUH�XQ�LQWHUYHQWR�GL��VRVWLWX]LRQH�HGLOL] LD���LQ�SDUWLFRODUH

SHU�O
HGLILFLR��%���FKH�OD�SURSULHWÃ�LQWHQGH�ULFRVWUXLUH�FRQ�IRUPH�H �PDWHULDOL�WDOL�GD�JDUDQWLUH�XQ�PLQRUH�LPSDWWR�DPELHQWDOH��$XWRUL]]D]L RQH

3DHVDJJLVWLFD�Q������������H�3G&�Q�������������

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

GRFXPHQWDOH�DOOHJDWD�DOO
RVVHUYD]LRQH�H�FRQGLYLGHQGR�OH�DU JRPHQWD]LRQL�LYL�IRUPXODWH��VL�ULFRQRVFH�OD�QDWXUD�UHFHQWH�GHL�GX H�IDEEULFDWL

RJJHWWR�GuRVVHUYD]LRQH�H�VL�SURSRQH�LO�PXWDPHQWR�GHOOD�FODVVLILFD ]LRQH�DWWULEXLWD�DL�GXH�LPPRELOL�LQ��(GLILFL�VSDUVL�H�R�LVRODWL�GL�UH FHQWH

IRUPD]LRQH���FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�GL�4XDG UR�&RQRVFLWLYR�H�GL�4XDGUR�3URJHWWXDOH��4&�,�����4&�,,�����4&�,,,�����

6FKHGD�UHSRUW�Q��������43�,�����

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

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(5

&RJQRPH� � %(572==,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�FRPSOHVVR�HGLOL]LR�DG�XVR�UHVLGHQ]LDOH�FRQ�UHODWLYR�WHUUHQR�GL �SHUWLQHQ]D��LQ�9LD�GHOOD

6DQWLVVLPD�$QQXQ]LDWD��3LFFLRUDQD��,O�32�DGRWWDWR�LGHQWLILFD�O
 DUHD�LQ�FXL�ULFDGH�LO�FRPSOHVVR�FRPH ��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD

SLDQD��(��� �DUW�����GHOOH�17*$�H�FODVVLILFD�LO�IDEEULFDWR�VXOO
DUHD�FRPH� �(GLILFLR�SXQWXDOH�GL�LPSLDQWR�VWRULFR� ��PHQWUH�LO�FRPSOHVVR�HGLOL]LR

RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�QRQ�Ë�ULSRUWDWR�VXOO
HODE RUDWR�43��,��>1�%��/H�RVVHUYD]LRQL���������H�����VRQR�LGHQWL FKH�PD

SUHVHQWDWH�GD�RVVHUYDQWL�GLYHUVL@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� O
LQVHULPHQWR�FDUWRJUDILFR�GHO�FRPSOHVVR�HGLOL]LR�DG�XVR�UHVLGHQ]L DOH�H�GHOOH�UHODWLYH�UHVHGH�GL�SHUWLQHQ]D

GHL�IDEEULFDWL�SUHVHQWL�QHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�H� O
HOLPLQD]LRQH�GHOƒ �(GLILFLR�GL�LPSLDQWR�VWRULFR� �LQ�TXDQWR�GHPROLWR�

/
RVVHUYDQWH�VRWWROLQHD�LQIDWWL�FKH�WDOL�IDEEULFDWL�VRQR�VWDW L�UHDOL]]DWL�FRQ�3G&�Q������������SUHYLD�GHPROL]LRQH�GHOO
H GLILFLR�FODVVLILFDWR�GDO

32�DGRWWDWR�FRPH��(GLILFLR�GL�LPSLDQWR�VWRULFR���(GLILFLR����� ��GHOOD�VFKHGDWXUD�GHO�3((��

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

DOO
RVVHUYD]LRQH�H�FRQGLYLGHQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQW D]LRQL�LYL�IRUPXODWH��VL�SURSRQH�O
HOLPLQD]LRQH�GHOO
HGLILFL R�HUURQHDPHQWH

UDSSUHVHQWDWR�H�FODVVLILFDWR�FRPH�VWRULFR�QHJOL�HODERUDWL�GHO�32� DGRWWDWR�H�QHOOD�VFKHGDWXUD�GL�GHWWDJOLR��QRQFKË�O
HOLPL QD]LRQH�GHOOH

FRQVLVWHQ]H�GL�QDWXUD�UHFHQWH�JUDILFDPHQWH�UDSSUHVHQWDWH�QHO�32�D GRWWDWR��GL�FXL�Ë�VWDWD�DWWHVWDWD�O
LQHVLVWHQ]D�QHOOD�ULFKL HVWD�GL

RVVHUYD]LRQH��FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�GL�4XDG UR�&RQRVFLWLYR�H�GL�4XDGUR�3URJHWWXDOH��4&�,��4&�,,�����4& �,,,����

43������3HU�TXDQWR�ULJXDUGD�OH�SRU]LRQL�GL�UHFHQWH�IRUPD]LRQH�Q RQ�UDSSUHVHQWDWH��VH�QH�SURSRQH�O
LQVHULPHQWR�FRPH�DJJLRUQDP HQWR�GHOOD

EDVH�FDUWRJUDILFD�FRQ�OD�FRQVLVWHQ]D�ULOHYDWD�GDOOD�FDUWRJUDILD�FDW DVWDOH��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLH VWD�DFFRJOLELOH

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILFD WD�FRPH�� 7HVVXWL�GHOOH�FRPPLVWLRQL�GL

LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%��� �DUW�����GHOOH�17*$��LGHQWLILFD]LRQH�FKH��D�SDUHUH�GHOO
RVVH UYDQWH��PHJOLR�UDSSUHVHQWD�OR�VWDWR

DWWXDOH�GHOO
DUHD��JLÃ�LGHQWLILFDWD�GDO�3�6���FRQ�ULIHUL PHQWR�DOOD�WDYROD�GL�4XDGUR�&RQRVFLWLYR�4&��,9��6�����%��FRPH�PRUI RWLSR�GHO�3,7�335

�7�5����7HVVXWR�OLQHDUH���/
RVVHUYDQWH�ULWLHQH�FKH�O

HUUDWD�LGH QWLILFD]LRQH�GL�]RQD�GHOO
DUHD�VLD�ULFRQGXFLELOH�DO�IDWWR� FKH�LO�32�DGRWWDWR�QRQ

ULSRUWL�LO�FRPSOHVVR�HGLOL]LR�QHOO
DWWXDOH�FRQIRUPD]LRQH�

,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�SH ULPHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQ GR

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXOD WD��HVVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFRO D]LRQH�VSD]LDOH�LQ

XQD��=RQD��GHO�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWR OR�,,�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$5,$�*5$=,$

&RJQRPH� � *,867,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� */25,$�*,867,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQD�SRU]LRQH�GL�WHUUHQR�HG�XQ�IDEEULFDWR�DG�XVR�DFFHVVRULR�GL �XQ
DELWD]LRQH��VLWXDWL�LQ�9LD

GHOOH�9LOOH�3ULPD��6DQ�0DUFR��,O�32�DGRWWDWR�LQTXDGUD�O
DELWD ]LRQH�QHOOHƒ �&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F��ƒ DUW�����GHOOH�17*$�

PHQWUH�OD�SRU]LRQH�GL�WHUUHQR�HG�LO�IDEEULFDWR�DG�XVR�DFFHVVRUL R�VRQR�LQTXDGUDWL�QHOOH� �$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH

XUEDQD��8Y�� �DUW�����GHOOH�17*$�FRQ�ULIHULPHQWR�DOOD�VFKHGD�QRUPDƒ 8Y���������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�GHOOH�9LOOH� 3ULPD�D�6DQ

0DUFR� �ƒ�GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�WHUUHQR�GL�VXD�SURSULHWÃ�HG�LO�IDEEULFDWR�UHFH QWHPHQWH�ULVWUXWWXUDWR�DG�XVR�DFFHVVRULR

GHOOD�VXD�SURSULHWÃ�VLDQR�HVFOXVL�GDOOD�VFKHGD�QRUPD� �8Y��������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�GHOOH�9LOOH �3ULPD�D�6DQ�0DUFR� ��H�FKH

VLDQR�LGHQWLILFDWL�FRPH� �&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F��� DUW�����GHOOH�17*$�LQ�DQDORJLD�DOOD�OLPLWURID�DELWD]LRQH ��DOOD�TXDOH

VRQR�IXQ]LRQDOPHQWH�OHJDWL�H�QHFHVVDUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�GL�HVFOXVLRQH�GHOOH�DUHH�ULFRQGXFLELOL�DOOD �SURSULHWÃ�GHOOuRVVHUYDQWH�GDOOD�6FKHGD�1RUPD�8Y

�����FRQVLGHUDWR�OR�VYLOXSSR�OLPLWDWR�GHOOuDUHD�GL�WUDVIRUPD]L RQH��H�FRQVLGHUDWR�DOWUHVÏ�FKH�OD�SRU]LRQH�GL�SURSULHWÃ�GHOOu RVVHUYDQWH�VL�WURYD�LQ

XQD�SRVL]LRQH�FHQWUDOH�ULVSHWWR�DOOD�VXGGHWWD��DO�ILQH�G L�SHUVHJXLUH�SULRULWDULDPHQWH�JOL�RELHWWLYL�GL�LQWHJUD]LRQH� H�TXDOLILFD]LRQH�GHL�VHUYL]L�H

GHOOH�DWWUH]]DWXUH�IXQ]LRQDOL�DOOuLPSLDQWR�VSRUWLYR�OLPLWURIR� �QRQFKÌ�GHO�FRPSOHVVLYR�PLJOLRUDPHQWR�GHOOD�GRWD]LRQH�GL�VSD]L� SXEEOLFL�H�GHOOH

DWWUH]]DWXUH�GHO�TXDUWLHUH�6DQ�0DUFR��VL�ULWLHQH�OD�SUHVHQWH�ULFKLH VWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�YHQJD�DJJLRUQDWD�OD�FDUWRJUDILD�FDWDVWDOH�H�DHURIRWRJUD PPHWULFD�GHO�32�DGRWWDWR��UHODWLYDPHQWH

DOODƒ6FKHGD�QRUPD ƒ8Y���������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�GHOOH�9LOOH �3ULPD�D�6DQ�0DUFR� ��HODERUDWR�43��,9E��LQ�TXDQWR�REVROHWD

ULVSHWWR�DOOR�VWDWR�GHL�OXRJKL�DWWXDOH��PRGLILFDWR�HG�DJ JLRUQDWR�QHO������

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�GHOOuRVVHUYDQWH��VL�SURSRQH�OuDJJLRUQDPHQWR� JHQHUDOH�GHJOL�HVWUDWWL�GHOOD�FDUWRJUDILD

FDWDVWDOH�H�GHJOL�LQTXDGUDPHQWL�DHURIRWRJUDPPHWULFL��IRQWH��* HRVFRSLR�5HJLRQH�7RVFDQD��GHOOH�VFKHGH�QRUPD�GL�FXL�DOOuHODER UDWR�43�,9E�

VXOOD�EDVH�GHJOL�XOWLPL�DJJLRUQDPHQWL�D�GLVSRVL]LRQH�DO�PRPHQ WR�GHOOuDSSURYD]LRQH�GHO�3LDQR��6L�ULWLHQH�SHUWDQWR�DFFRJOL ELOH�OD�SUHVHQWH

ULFKLHVWD�

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� � 20$5

&RJQRPH� � %(&+,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ XQ�FRPSOHVVR�HGLOL]LR�DG�XVR�UHVLGHQ]LDOH�FRQ�UHODWLYR�WHUUHQR�GL �SHUWLQHQ]D��LQ�9LD�GHOOD

6DQWLVVLPD�$QQXQ]LDWD��3LFFLRUDQD��,O�32�DGRWWDWR�LGHQWLILFD�O
 DUHD�LQ�FXL�ULFDGH�LO�FRPSOHVVR�FRPH ƒ�$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD

SLDQD��(��� ƒDUW�����GHOOH�17*$�H�FODVVLILFD�LO�IDEEULFDWR�VXOO
DUHD�FRPHƒ �(GLILFLR�SXQWXDOH�GL�LPSLDQWR�VWRULFR� ��PHQWUH�LO�FRPSOHVVR�HGLOL]LR

RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�QRQ�Ë�ULSRUWDWR�VXOO
HODE RUDWR�43��,��>1�%��/H�RVVHUYD]LRQL���������H�����VRQR�LGHQWL FKH�PD

SUHVHQWDWH�GD�RVVHUYDQWL�GLYHUVL@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� O
LQVHULPHQWR�FDUWRJUDILFR�GHO�FRPSOHVVR�HGLOL]LR�DG�XVR�UHVLGHQ]L DOH�H�GHOOH�UHODWLYH�UHVHGL�GL�SHUWLQHQ]D

GHL�IDEEULFDWL�SUHVHQWL�QHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�H� O
HOLPLQD]LRQH�GHOO
� �(GLILFLR�GL�LPSLDQWR�VWRULFR� �LQ�TXDQWR�GHPROLWR��/
RVVHUYDQWH

VRWWROLQHD�LQIDWWL�FKH�WDOL�IDEEULFDWL�VRQR�VWDWL�UHDOL]]DWL �FRQ�3G&�Q������������SUHYLD�GHPROL]LRQH�GHOO
HGLILFLR�FODVVL ILFDWR�GDO�32�DGRWWDWR

FRPH��(GLILFLR�GL�LPSLDQWR�VWRULFR���(GLILFLR�������GHOOD�VFKHGD WXUD�GHO�3((��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�DFFRJOLPHQWR�GL�DOWUD�RVVHUYD]LRQH�SUHVHQWDWD�GDO�PHGHVLPR�RVVH UYDQWH��VL�SURSRQH�O
LQVHULPHQWR�FRPH

DJJLRUQDPHQWR�GHOOD�EDVH�FDUWRJUDILFD�GHJOL�HGLILFL�GL�UHFHQW H�IRUPD]LRQH��FRQ�OD�FRQVLVWHQ]D�ULOHYDWD�GDOOD�FDUWRJUDILD�FDW DVWDOH��FRQ

FRQVHJXHQWH�PRGLILFD�GHOO
HODERUDWR�GL�TXDGUR�SURJHWWXDOHƒ 43�,�����3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILFD WD�FRPH�� 7HVVXWL�GHOOH�FRPPLVWLRQL�GL

LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%��� ƒDUW�����GHOOH�17*$��LGHQWLILFD]LRQH�FKH��D�SDUHUH�GHOO
RVVH UYDQWH��PHJOLR�UDSSUHVHQWD�OR�VWDWR

DWWXDOH�GHOO
DUHD��JLÃ�LGHQWLILFDWD�GDO�3�6���FRQ�ULIHUL PHQWR�DOOD�WDYROD�GL�4XDGUR�&RQRVFLWLYR�4&��,9��6�����%��FRPH�PRUI RWLSR�GHO�3,7�335

�7�5����7HVVXWR�OLQHDUH���/
RVVHUYDQWH�ULWLHQH�FKH�O

HUUDWD�LGH QWLILFD]LRQH�GL�]RQD�GHOO
DUHD�VLD�ULFRQGXFLELOH�DO�IDWWR� FKH�LO�32�DGRWWDWR�QRQ

ULSRUWL�LO�FRPSOHVVR�HGLOL]LR�QHOO
DWWXDOH�FRQIRUPD]LRQH�

,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�SH ULPHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQ GR

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXOD WD��HVVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFRO D]LRQH�VSD]LDOH�LQ

XQD��=RQD��GHO�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWR OR�,,�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� � 3$2/2

&RJQRPH� � *,29$1121,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� /$85$�/$==$5,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ XQ�FRPSOHVVR�HGLOL]LR�DG�XVR�UHVLGHQ]LDOH�FRQ�UHODWLYR�WHUUHQR�GL �SHUWLQHQ]D��LQ�9LD�GHOOD

6DQWLVVLPD�$QQXQ]LDWD��3LFFLRUDQD��,O�32�DGRWWDWR�LGHQWLILFD�O
 DUHD�LQ�FXL�ULFDGH�LO�FRPSOHVVR�FRPH ƒ�$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD

SLDQD��(��� ƒDUW�����GHOOH�17*$�H�FODVVLILFD�LO�IDEEULFDWR�VXOO
DUHD�FRPHƒ �(GLILFLR�SXQWXDOH�GL�LPSLDQWR�VWRULFR� ��PHQWUH�LO�FRPSOHVVR�HGLOL]LR

RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�QRQ�Ë�ULSRUWDWR�VXOO
HODE RUDWR�43��,��>1�%��/H�RVVHUYD]LRQL���������H�����VRQR�LGHQWL FKH�PD

SUHVHQWDWH�GD�RVVHUYDQWL�GLYHUVL@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� O
LQVHULPHQWR�FDUWRJUDILFR�GHO�FRPSOHVVR�HGLOL]LR�DG�XVR�UHVLGHQ]L DOH�H�GHOOH�UHODWLYH�UHVHGL�GL�SHUWLQHQ]D

GHL�IDEEULFDWL�SUHVHQWL�QHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�H� O
HOLPLQD]LRQH�GHOO
� �(GLILFLR�GL�LPSLDQWR�VWRULFR� �LQ�TXDQWR�GHPROLWR�

/
RVVHUYDQWH�VRWWROLQHD�LQIDWWL�FKH�WDOL�IDEEULFDWL�VRQR�VWDW L�UHDOL]]DWL�FRQ�3G&�Q������������SUHYLD�GHPROL]LRQH�GHOO
H GLILFLR�FODVVLILFDWR�GDO

32�DGRWWDWR�FRPH��(GLILFLR�GL�LPSLDQWR�VWRULFR���(GLILFLR����� ��GHOOD�VFKHGDWXUD�GHO�3((��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�DFFRJOLPHQWR�GL�DOWUD�RVVHUYD]LRQH�SUHVHQWDWD�GDO�PHGHVLPR�RVVH UYDQWH��VL�SURSRQH�O
LQVHULPHQWR�FRPH

DJJLRUQDPHQWR�GHOOD�EDVH�FDUWRJUDILFD�GHJOL�HGLILFL�GL�UHFHQW H�IRUPD]LRQH��FRQ�OD�FRQVLVWHQ]D�ULOHYDWD�GDOOD�FDUWRJUDILD�FDW DVWDOH��FRQ

FRQVHJXHQWH�PRGLILFD�GHOO
HODERUDWR�GL�TXDGUR�SURJHWWXDOHƒ 43�,�����3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILFD WD�FRPH�� 7HVVXWL�GHOOH�FRPPLVWLRQL�GL

LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%��� �DUW�����GHOOH�17*$��LGHQWLILFD]LRQH�FKH��D�SDUHUH�GHOO
RVVH UYDQWH��PHJOLR�UDSSUHVHQWD�OR�VWDWR

DWWXDOH�GHOO
DUHD��JLÃ�LGHQWLILFDWD�GDO�3�6���FRQ�ULIHUL PHQWR�DOOD�WDYROD�GL�4XDGUR�&RQRVFLWLYR�4&��,9��6�����%��FRPH�PRUI RWLSR�GHO�3,7�335

�7�5����7HVVXWR�OLQHDUH���/
RVVHUYDQWH�ULWLHQH�FKH�O

HUUDWD�LGH QWLILFD]LRQH�GL�]RQD�GHOO
DUHD�VLD�ULFRQGXFLELOH�DO�IDWWR� FKH�LO�32�DGRWWDWR�QRQ

ULSRUWL�LO�FRPSOHVVR�HGLOL]LR�QHOO
DWWXDOH�FRQIRUPD]LRQH�

,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�SH ULPHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQGR

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXOD WD��HVVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFRO D]LRQH�VSD]LDOH�LQ

XQD��=RQD��GHO�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWR OR�,,�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� � 3$2/2

&RJQRPH� � *,8/,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�H�O
DUHD�FLUFRVWDQWH�DG�HVVR��FKH�QH�FRVWLWXLVFH�SHUWL QHQ]D��VLWXDWL�LQ�9LD�GHOOD

3LHYH�GL�6DQWR�6WHIDQR��D�6DQW
$OHVVLR�

,O�32�DGRWWDWR�LGHQWLILFD�SDUWH�GHOO
DUHD�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(��� �DUW�����GHOOH�17*$��PHQWUH�LO�IDEEULFDWR�H

SDUWH�GHOO
DUHD�FLUFRVWDQWH�VRQR�LGHQWLILFDWL�FRPH� �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR��GRFXPHQWDOH��YLOOH���1Y��� DUW�����GHOOH�17*$��FRQ

ULIHULPHQWR�DOOD�VFKHGD�GL�GHWWDJOLR ��9�������9LOOD�*LXOL��H[�0DQVL� ��GL�FXL�DOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&��,,,����

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�IDEEULFDWR�H�O
DUHD�FLUFRVWDQWH�D�FRUUHGR�VLDQR�LQGHQWLILFD WL�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH

GHOOD�SLDQD��(��� �DUW�����GHOOH�17*$���LQ�TXDQWR�HVVL�KDQQR�SHUVR�OH�FDUDWWHULVWLFKH�UL FRQGXFLELOL�DOOD�WLSRORJLD�GHOOD�YLOOD�HGLILFLR�GL�LQWHUHVVH

VWRULFR�GRFXPHQWDOH�

/
RVVHUYDQWH�VRWWROLQHD�FKH�O
HGLILFLR�KD�VXELWR�SURIRQGH�WUD VIRUPD]LRQL�DWWUDYHUVR�XQD�ULVWUXWWXUD]LRQH��',$�Q�����������H�VXFFH VVLYH

YDULDQWL���GLYHQWDQGR�XQ�DJULWXULVPR�GRYH�HJOL�HVHUFLWD�OD�VXD�D WWLYLWÃ�GL�FROWLYDWRUH�GLUHWWR�

,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��YLOO H�OXFFKHVL��FRQ�OD�VXD�RUJDQL]]D]LRQH�GL�HGLILFL��VSD]L�GL�SHUWL QHQ]D

�JLDUGLQR��FROWLYL��HG�DQQHVVL�DJULFROL�FRVWLWXLVFH��LQVLHPH�D OOD�YLDELOLWÃ�SRGHUDOH�FLUFRVWDQWH��OD�PDWULFH�SURIRQGD�GHO�SDHVDJ JLR�FROOLQDUH

OXFFKHVH�H�OD�WHVWLPRQLDQ]D�GHOO
RUJDQL]]D]LRQH�H�JHVWLRQH�G HOOR�VSD]LR�DJULFROR�FROOLQDUH��&RQVLGHUDQGR�FKH��LQGLSHQGH QWHPHQWH�GDOOH

WUDVIRUPD]LRQL�HGLOL]LH�DWWXDWH�QHO�FRUVR�GHJOL�DQQL�VXOO
LPPREL OH��ULPDQJRQR�DQFRUD�ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH�GHOO
LPS LDQWR�RULJLQDULR�H�OD

UHOD]LRQH�WUD�LO�FRPSOHVVR�GHOOD�YLOOD�H�LO�VXR�LQWRUQR�SDHVLVWL FR��GRYHQGR�JDUDQWLUH�OD�WXWHOD�GHO�VLVWHPD�LQVHGLDWLYR�GHOOH�YL OOH�FKH

FRVWLWXLVFRQR�OD�TXLQWD�PRUIRORJLFR�SHUFHWWLYD�GHOOD�SLDQD�/XFF KHVH�LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO�3,7�335�H�GHO�36�YLJHQWH��VL�UL WLHQH�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� � 9$5,$

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 9$5,$�&26758=,21,�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�DPSLR�DSSH]]DPHQWR�GL�WHUUHQR�VXO�TXDOH�LQVLVWRQR�JOL�LPS LDQWL�GL�SURGX]LRQH�GL�LQHUWL�

FDOFHVWUX]]R�H�FRQJORPHUDWR�ELWXPLQRVR�HG�L�UHODWLYL�DQQHVVL��VLWXD WR�LQ�9LD�GL�0RULDQR��0RQWH�6DQ�4XLULFR��,O�32�DGRWWDWR�LQT XDGUD�O
LQWHUD

DUHD�FRPH� �3DUFR�IOXYLDOH�GHO�6HUFKLR��3���ƒ �DUW�����GHOOH�17*$��LQGLYLGXDQGRQH�SDUWH�FRPH� �OH�DUHH�FRQ�IXQ]LRQL�H�DWWLYLWÃ�ULWHQXWH

LQFRPSDWLELOL�FRQ�LO�SDUFR�IOXYLDOH��3��G��� H�OD�UHVWDQWH�SDUWH�FRPH� �OH�DUHH�H�JOL�VSD]L�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFK H�IOXYLDOL

WLSLFDPHQWH�DJULFROH�H�UXUDOL��3��H�� �

/
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�LQWHUDPHQWH �LGHQWLILFDWD�FRPH ��(GLILFL�VSHFLDOLVWLFL�H

FRQ�IXQ]LRQL�QRQ�DJULFROH�LQ�WHUULWRULR�UXUDOH��(V�� ���R��FRPXQTXH�LQ�PRGR�WDOH�FKH�VLD�JDUDQWLWD�OD�QHFHVVDULD�R PRJHQHLWÃ�XUEDQLVWLFD�FRQ

OH�DUHH�DGLDFHQWL��DYHQWL�PHGHVLPD�GHVWLQD]LRQH�HG�XWLOL]]R�� �DO�ILQH�GL�PDQWHQHUH�O
DWWLYLWÃ�LQ�HVVHUH�

/
RVVHUYDQWH�VRWWROLQHD�FKH�

��O
LGHQWLILFD]LRQH�DWWXDOH�GHOO
DUHD�Ë�LQ�FRQWUDVWR��D�SD UHU�VXR��FRQ�LO�YLJHQWH�TXDGUR�QRUPDWLYR�H�GL�SLDQLILFD]LRQH� LGUDXOLFD��DUW����GHOOD�/5

��������H�DUW�����GHOOD�9DULDQWH�*HQHUDOH�GL�DGHJXDPHQWR �GHO�3$,�GHO�)LXPH�6HUFKLR�DO�3*5$���H�SHUWDQWR�O
DWWLYLWÃ�VYR OWD�VXOO
DUHD�QRQ�Ë

GD�ULWHQHUVL��LQFRPSDWLELOH�FRQ�LO�SDUFR�IOXYLDOH��H�GD�GHOR FDOL]]DUH�

�ƒ�DUHH�OLPLWURIH�GL�SURSULHWÃ�GL�WHU]L�GRYH�VRQR�VYROWH�DWWLYLW Ã�DQDORJKH�VRQR�LGHQWLILFDWH�FRPH ƒ�(GLILFL�VSHFLDOLVWLFL�H�FRQ�IXQ]LRQL�QRQ

DJULFROH�LQ�WHUULWRULR�UXUDOH��(V�� �

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�O
DUHD�RJJHWW R�GL�RVVHUYD]LRQH�ULFDGH�LQ�WHUULWRULR�UXUDOH��LQ

� $PELWL�GHO�3DUFR�IOXYLDOH��LQWHUSURYLQFLDOH��GHO�6HUFKLR ��LQ�EDVH�DO�36�YLJHQWH��L�FXL�RELHWWLYL�VSHFLILFL�GD�GHFOLQ DUH�QHO�32�SUHYHGRQR�� OD

FRQVHUYD]LRQH�GHJOL�DPELHQWL�GL�YDOHQ]D�HFRORJLFR�IXQ]LRQDOH��O D�YDORUL]]D]LRQH�GHOOH�DUHH�DJULFROH��OD�IUXL]LRQH�GHO�ILXPH�H �GHOOH�DUHH�GL

LQWHUHVVH�QDWXUDOLVWLFR��DVVLFXUDQGR�DO�FRQWHPSR�OD�VDOYDJXDUGLD� GHJOL�HTXLOLEUL�LGURJHRORJLFL�H�LGUDXOLFL��IDYRUHQGR�LO� FRUUHWWR�XVR�DJULFROR

GHOOH�DUHH�DSHUWH��QRQFKË�OH�DWWLYLWÃ�GHO�WHPSR�OLEHUR��W UHNNLQJ��FDQRD��PRXQWDLQ�ELNH��SHVFD��HFF���UHFXSHUDQGR�H�RYH�QHFH VVDULR

ULSULVWLQDQGR�OH�QHFHVVDULH�UHOD]LRQL�PRGDOL�H�IXQ]LRQDOL�WUD �FRUVR�G
DFTXD�HG�LQVHGLDPHQWL�FRQWHUPLQL ��

3HUWDQWR�LO�32�QHO�SHUVHJXLUH�JOL�RELHWWLYL�VRSUD�HQXQFLDWL� KD�ULWHQXWR�LQFRPSDWLELOL�OH�DWWXDOL�IXQ]LRQL�LQ�HVVD�LQVH GLDWH��LQWURGXFHQGR�XQD

SUHPLDOLWÃ�QHO�FDVR�GL�WRWDOH�GHPROL]LRQH�GHJOL�HGLILFL�H� PDQXIDWWL�OHJLWWLPDPHQWH�HVLVWHQWL��UHFXSHUDQGR�OD��VXSHUIL FLH�HGLILFDWD��TXDOH

FUHGLWR�HGLOL]LR�GD�XWLOL]]DUVL�QHOOH�DUHH�GL�WUDVIRUPD]LRQH�� 5S�����$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6DQ�3LH WUR�D�9LFR��9LD

GHOO
$FTXDFDOGD���1RUG� ���� 5S�����$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6DQ�3L HWUR�D�9LFR��9LD�GHOO
$FTXDFDOGD���6XG�� ��� 5S�����

$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6DQ�3LHWUR�D� 9LFR��9LD�GHOO
$FTXDFDOGD� ��HG�� 5U�����$UHD�SURGXWWLYD�GLVPHVVD�GL�YLD�GL�5RQFR

LQ�ORF��6DQ�'RQDWR ���3HUWDQWR�HVVHQGR�OD�]RQL]]D]LRQH�SURSRVWD�QRQ�FRHUHQWH�FRQ�O H�VFHOWH�SLDQLILFDWRULH�GL�GHORFDOL]]DUH�WDOL�LPSLDQWL��LQ

TXDQWR�QH�DPPHWWHUHEEH�OD�SHUVLVWHQ]D�H�O
HVSDQVLRQH��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� � /8,*,�*,29$11,

&RJQRPH� � *,$00$77(,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &2112'�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSOHVVR�GL�SLÜ�IDEEULFDWL�DG�XVR�LQGXVWULDOH��SURGXWWLYR�LQ �9LD�GHOO
$FTXDFDOGD��6DQ

3LHWUR�D�9LFR�

,,�32�DGRWWDWR�LQTXDGUD�O
LQWHUD�DUHD�QHOOH ��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ��DUW�����GHOOH�17*$��HG�LGHQWLILFD�XQR�GHL

IDEEULFDWL�H�OD�UHODWLYD�UHVHGH�FRPH� �(GLILFL�VSHFLDOLVWLFL�FRQ�IXQ]LRQL�QRQ�DJULFROH�LQ�WHUULWRULR�U XUDOH��(V�� �DUW�����H����GHOOH�17*$��WUH�GHL

IDEEULFDWL�SUHVHQWL�VXOO
DUHD��RJJHWWR�GHO�SXQWR����QRQ�VRQR�LQYH FH�ULSRUWDWL�QHOO
HODERUDWR�43��,�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� O
LQVHULPHQWR�GHL�WUH�IDEEULFDWL�SUHVHQWL�D�VXG�RYHVW�GHOO
DUHD�GL�R VVHUYD]LRQH�H�UHDOL]]DWL�FRQ�3LDQR

$WWXDWLYR�Q�����DSSURYDWR�FRQ�'HOLEHUD�&�&��Q�����GHO������������

,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�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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��D�VHJXLWR�GHOO
LQVHULPHQWR�FDUWRJUDILFR�GHL�WUH�IDEEULFDWL��FRPH�ULFK LHVWR�DO�SXQWR����FKH�O
LQWHUD�DUHD

RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILFDWD�FRPH ��7HVVXWL�GHOOH�LQVXOH�VSHFLDOL]]DWH��SLDWWDIRUPH�SURGXWWLYH�H�SROL�L QGXVWULDOL�

DUWLJLDQDOL��'�� ��DUW�����GHOOH�17*$��HODERUDWR�43��,9�

,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��/D�ULFKLHVWD�IRUPXODWD��HVVHQGR�VXERUGLQDWD�DO OD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD]LDOH�LQ�XQD��=RQD��GHO

7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17*$��QRQ�S XÕ�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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�VLD�GDWD�OD�SRVVLELOLWÃ�GL�DPSOLDUH�LQ�YLUWÜ�GHO�FRPPD����OHWWHUD�F ���GHOO
DUW�����GHOOD�/�5��Q�����������FKH

SUHYHGH�O
HVFOXVLRQH�GDOOD�FRQIHUHQ]D�GL�FRSLDQLILFD]LRQH�G HOOH�SUHYLVLRQL�FKH�FRPSRUWDQR�LPSHJQL�GL�VXROR�QRQ�HGLILFDWR�D OO
HVWHUQR�GHO

SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR�LQ�FDVR�GL�DPSOLDPHQWR�GHOOH�VWU XWWXUH�HVLVWHQWL��DUWLJLDQDOL��LQGXVWULDOL��R�SURGXWWULFL�GL�EHQL�H�VH UYL]L�

SXUFKË�ILQDOL]]DWR�DO�PDQWHQLPHQWR�GHOOH�IXQ]LRQL�SURGXWWLYH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWH�OH�DUJRPHQWD]LRQL�VROOHYDWH��DQFKH�LQ�DFFRJOLPHQWR�G HO�SXQWR����VL�ULOHYD�FKH�LO�FRQWHVWR�GL

ULIHULPHQWR�LQ�FXL�JOL�HGLILFL�VHJQDODWL�VRQR�LQVHULWL��� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ��GL�FXL�DOO
DUW�����GHOOH�17*$��L�FXL

LQWHUYHQWL�VRQR�GLVFLSOLQDWL�GDOO
DUW������PRGLILFDWR�LQ�DUW������ �D�VHJXLWR�GHOO
DFFRJOLPHQWR�GL�DOFXQH�RVVHUYD]LRQL��FRPPD��������J LÃ�VRGGLVIL

OD�ULFKLHVWD�IRUPXODWD�LQ�TXDQWR�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�SHU�JO L�HGLILFL�D�GHVWLQD]LRQH�� LQGXVWULDOH�H�DUWLJLDQDOH ���VRQR�DPPHVVH�VLD

O
DGGL]LRQH�YROXPHWULFD�FKH�OD�VRVWLWX]LRQH�HGLOL]LD�

3HUWDQWR��GDWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD �JLÃ�VRGGLVIDWWD�

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� � /8&$

&RJQRPH� � 38&&(77,

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]LRQ L

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�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

DGRWWDWR�FRQWHQJD�HUURUL�GL�SHULPHWUD]LRQH�GL�&RUWH�%XULFR��VHQ] D�WHQHU�GL�FRQWR�GHOƒFRQWHVWR�VWRULFR��GHOOD�PRUIRORJLD�GHO�WHUUHQR��GHO

FRQWHVWR�FDWDVWDOH���SURSULHWDULR�H�GHOOH�DWWXDOL�UHFLQ]LRQL��/
R VVHUYDQWH�ULWLHQH�LQYHFH�FKH�OD�SURSRVWD�GL�PRGLILFD�GHOOD�SHULPH WUD]LRQH

DOOHJDWD�VLD�ULVSHWWRVD�GHOO
XQLWÃ�FRUWH�H�GHL�WHUUHQL�DG�HVVD�FR QQHVVL��FRQVHQWHQGR�OD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�GL�UHFLQ]L RQH�XQLWDULR�GD

UDFFRUGDUVL�FRQ�L�WUDWWL�FRQILQDQWL�HVLVWHQWL�H�SHUPHWWHQGR�DL�SURSU LHWDUL�GL�UHFXSHUDUH�H�VDOYDJXDUGDUH�O
XQLWÃ�H�OD�VWRULFLWÃ�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� � *,29$11,

&RJQRPH� � &,1(//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� *,$03$2/2�6$5725(772

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

QXFOHL�VWRULFL��HODERUDWR�43��,9D��UHODWLYR�DOODƒ �'LVFLSOLQD�GHOOH�IXQ]LRQL� ƒGHLƒ �3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L� GL

SHUWLQHQ]D� ��/
RVVHUYDQWH��QHO�IRUPXODUH�OD�SUHVHQWH�RVVHUYD]LRQH��ID�ULIHULPHQ WR�DG�XQ�FRPSOHVVR�LPPRELOLDUH�VLWXDWR�LQ�9LFROR�7RPPDVL�

9LD�6DQ�1LFRODR��LQ�&HQWUR�6WRULFR��H�FODVVLILFDWR�GDO�32�DGRW WDWRƒ �3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L�GL

SHUWLQHQ]D� �

/
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*$��1RUPH�SHU� OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL��HODERUDWR�43�

,9D��UHODWLYR�DOOD� �'LVFLSOLQD�GHOOH�IXQ]LRQL� �GHL� �3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L� GL�SHUWLQHQ]D� ��SUHYHGHQGR�

DQFKH�SHU�JOL�LPPRELOL�D�FDUDWWHUH�H�GL�LPSLDQWR�UHOLJLRVR��FR PH�QHO�FDVR�SRUWDWR�FRPH�ULIHULPHQWR��O
XVR�UHVLGHQ]LDOH��/
RVVHUYDQ WH

VRWWROLQHD�FKH�O
LPPRELOH�SRUWDWR�D�ULIHULPHQWR�QRQ�Ë�SLÜ� XWLOL]]DWR�FRPH��FRQYHQWR��H�FKH�SHU�WDOH�UDJLRQH�ULVFKLD�GL�FDG HUH�LQ�VWDWR�GL

DEEDQGRQR��D�SDUHU�VXR��O
DFFRJOLPHQWR�GHOOD�SUHVHQWH�RVVHUYD]L RQH�FRQVHQWLUHEEH�OD�WXWHOD�GHOO
LPPRELOH��SURPXRYHQGRQH�LO �UHFXSHUR�H

WXWHODQGRQH�LO�YDORUH�VWRULFR�H�DUFKLWHWWRQLFR�ƒ >1�%��FRQ�3*�������GHO������������Ë�VWDWD�SUHVHQWDWD�XQ
ƒ ,17(*5$=,21(�)825,

7(50,1(�DOOD�SUHVHQWH�RVVHUYD]LRQH��L�FXL�FRQWHQXWL�VRQR� ULSRUWDWL�D�VHJXLUH@

/
RVVHUYDQWH�LQWHJUD �LO�FRQWHQXWR�GHOO
RVVHUYD]LRQH�SUHFLVDQGR�FKH�

��LO�FRPSOHVVR�LPPRELOLDUH�RJJHWWR�G
RVVHUYD]LRQH�ULVXOWD�HVVHUH�JLÃ �LQ�SDUWH�VXGGLYLVR�LQ�QXPHURVH�XQLWÃ�DYHQWL�JLÃ�GHVWLQD]LRQH

UHVLGHQ]LDOH�H�ULVXOWD�LQROWUH�DYHUH�FDUDWWHULVWLFKH�DUFKLWHWWRQL FKH�HG�XUEDQLVWLFKH�FRPSDWLELOL�FRQ�OD�GHVWLQD]LRQH�UHVLGHQ]LD OH�

��LO�FRPSOHVVR�LPPRELOLDUH��LQ�SDVVDWR�XWLOL]]DWR�GDOO
2UGLQH�G HL�&DQRQLFL�5HJRODUL�/DWHUDQHQVL�TXDOH�FRQYLWWR��QRQ�Ë�PD L�VWDWR�DGLELWR�DOOR

VYROJLPHQWR�GL�DOFXQD�DWWLYLWÃ�UHOLJLRVD��LQ�VHQVR�VWUHWWR��H� SHUWDQWR��D�SDUHUH�GHOO
RVVHUYDQWH��QRQ�VL�FRQILJXUD�FRPH�HGLIL FLR�GL�LPSLDQWR�H

GL�FDUDWWHUH�UHOLJLRVR�H�QRQ�SUHVHQWD�LQROWUH�XQ�FDUDWWHUH�PRQ XPHQWDOH�H�R�FDUDWWHULVWLFKH�GL�YDORUH�VWRULFR�UHOLJLRVR�

��LO�FRPSOHVVR�LPPRELOLDUH�SRVVLHGH�XQD�VWUDWLILFD]LRQH�VWRULFD�H� XQ
DUWLFROD]LRQH�PRUIRWLSRORJLFD�GHJOL�LPSLDQWL�FRPSDWLELOH� FRQ�OD�IXQ]LRQH

UHVLGHQ]LDOH�H�KD�FDUDWWHULVWLFKH�VLPLOL�DG�DOWUL�LPPRELOL�GLVFLSO LQDWL�DOO
DUW����SHU�L�TXDOL�YLHQH�DPPHVVD�OD�IXQ]LRQH�UHVLGH Q]LDOH�

/
RVVHUYDQWH�DOOHJD�DOO
LQWHJUD]LRQH�DPSLD�GRFXPHQWD]LRQH�IR WRJUDILFD�GHOOR�VWDWR�GHL�OXRJKL��FRPSHQGLR�LPPRELOLDUH�H�UHVH GH���HG�LQ

SDUWLFRODUH�GHOOH�SRU]LRQL�GL�LPPRELOH�JLÃ�DG�XVR�UHVLGHQ]LDO H�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH��DOOD�OXFH�GHOOD� GRFXPHQWD]LRQH�IRWRJUDILFD�H�FDUWRJUDILFD�DOOHJDWD

DOO
RVVHUYD]LRQH�H�FRQGLYLGHQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQW D]LRQL�LYL�IRUPXODWH��VL�SURSRQH�GL�PRGLILFDUH�OD�FODVVLILFD]LRQ H�GHOO
LPPRELOH

RJJHWWR�GuRVVHUYD]LRQH�H�GHOOD�UHODWLYD�UHVHGH�GL�SHUWLQHQ]D�G D�v3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L�GL �SHUWLQHQ]Dw�

GLVFLSOLQDWL�DOOuDUW����GHOOuHODERUDWR�43�,9D��D�v3DOD]]HWWL �HG�HGLILFL�GHOOuHGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWL QHQ]Dw��GLVFLSOLQDWL�DOOuDUW����GHO

PHGHVLPR�HODERUDWR��LQ�UDJLRQH�GHL�FDUDWWHUL�PRUIRWLSRORJLFL�G HOOuLPPRELOH��VHSSXU�GL�LPSLDQWR�UHOLJLRVR��FRQ�FRQVHJXHQWH� FRUUH]LRQH�GHJOL

HODERUDWL�GL�4XDGUR�3URJHWWXDOH�GHO�32��43�,,���E��ƒ,Q�FRQVL GHUD]LRQH�GL�WDOH�PRGLILFD��VL�HYLGHQ]LD�FKH�OD�GLVFLSOLQD�GH OOH�IXQ]LRQL�GL�FXL�DO

FRPPD���GHOOuDUW����DPPHWWH�OD�IXQ]LRQH�vUHVLGHQ]LDOHw�LQGLSHQG HQWHPHQWH�GDOOD�FODVVLILFD]LRQH�GL�FXL�DOOuHODERUDWR�4&�,,, ����D��VHSSXU�FRQ

DOFXQH�OLPLWD]LRQL�SHU�OH�8,�SRVWH�D�SLDQR�WHUUD��'DWH�OH �VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�SDU]LDO PHQWH�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,$11$

&RJQRPH� � )5$1&(6&21,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR�SHUWLQHQ]LDOH�DG�XQ�HGLILFLR�DG�XVR�DELWD]LRQH��QHO�TX DOHƒƒVRQR�LQ�FRUVR�GL

FRPSOHWDPHQWR�GHL�ODYRUL�GL�VLVWHPD]LRQH�HVWHUQD��UHDOL]]D]LRQ H�GL�XQ
DUHD�D�SDUFKHJJLR��UHFLQ]LRQH�H�FDQFHOOR�GL�DFFHVVR�H WF���LQ�9LD�GHO

%UHQQHUR��6DQ�0DUFR��,O�32�DGRWWDWR�LGHQWLILFD�O
HGLILFLR�UHVLGHQ ]LDOH�FRPH� �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWD OH

�$S����(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR�� DUW�����GHOOH�17*$��PHQWUH�LO�WHUUHQR�SHUWLQHQ]LDOH��RJJHWWR�GHOOD�SUH VHQWH�RVVHUYD]LRQH��FRPH

�$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OH�GHFOLQD]LRQL�GHOOH�VWU DWHJLH�GL�VYLOXSSR�GHO�36��+��� �DUW�����GHOOH�17*$��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�XWLOL]]DWD�FRPH�JLDUGLQR�VLD�HVFOXV D�GDOO
DUHD�LGHQWLILFDWD�FRPH�+��HG

LGHQWLILFDWD�LQYHFH�FRPH�SHUWLQHQ]D�GHOO
HGLILFLR�UHVLGHQ]LD OH��TXLQGL�FRPHƒ �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH

�$S��� �/
RVVHUYDQWH�DOOHJD�XQ�HVWUDWWR�FDUWRJUDILFR�GL�SURSRVWD�GL�PRGLILFD �GHO�43��,�GHO�32�DGRWWDWR�ƒ /
RVVHUYDQWH�FKLHGH�LQ�DOWHUQDWLYD�

FKH�SDUWH�GHO�WHUUHQR�SHUWLQHQ]LDOH�SRVVD�HVVHUH�UHVR�HGLILFD ELOH��DO�ILQH�GL�UHDOL]]DUYL�XQ�YLOOLQR�SHU�L�ILJOL��/
RVVHUY DQWH�DOOHJD�XQ�VHFRQGR

HODERUDWR�GL�SURSRVWD�GL�PRGLILFD��SUHYHGHQGR�FKH�SDUWH�GHOO
DU HD�VLD�LGHQWLILFDWD�FRPH�$S��SDUWH�VLD�UHVD�HGLILFDELOH��SDUWH�VLD�LQT XDGUDWD

FRPH� �3DUFKHJJL�H�DUHH�GL�VRVWD��,��� �H�OD�UHVWDQWH�SDUWH�FRPH�+��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�OD�ULFKLHVWD�GL�PRGLILFD�GH OOD�SDUWL]LRQH�VSD]LDOH��]RQD��QRQ�FRHUHQWH

FRQ�O
LGHQWLILFD]LRQH�FRPH�SDUWH�GHOO
 �v(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�YDORUH�GRFXPHQWDOH��$S �w ��FKH�SHU�VXD�QDWXUD�LGHQWLILFD

LQVHGLDPHQWL�HVLVWHQWL��1HO�FRQWHPSR�VL�ULWLHQH�OD�VWHVVD�LQ�FRQWUDVWR �FRQ�OH�VFHOWH�GHO�3LDQR�2SHUDWLYR�FKH��QHOOH�DFFH]LRQL�HVSOLFL WDWH�DOOuDUW�

���GHOO
HODERUDWR�43�,9��SHU�WDOL�DUHH��SRLFKÌ�QRQ�ULHQWUDQWL�QHO �TXDGUR�SUHYLVLRQDOH�VWUDWHJLFR�TXLQTXHQQDOH�GHO�32��SUHYHGH �LO

PDQWHQLPHQWR�GHOO
DVVHWWR�LQHGLILFDWR��DO�ILQH�GL�SUHVHUYDUH�OH�SRVVL ELOLWÃ�GL�SHUVHJXLPHQWR�GL�RELHWWLYL�VSHFLILFL�H�O
DWWXD]LRQH�GL�GLV SRVL]LRQL

DSSOLFDWLYH�GHILQLWH�GDO�36�SHU�JOL�DPELWL�GHO�WHUULWRULR�XUEDQL]] DWR�GHOOH�872(�QHO�VXFFHVVLYR�3LDQR�2SHUDWLYR�

'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� � $/(66$1'52

&RJQRPH� � 0$))(,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� '$1,(/(�58*$1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�SRVWD�LQ�DGLDFHQ]D�H�FROOHJDWD�DO�&LUFROR�6SRUWLYR�LQ�9L D�GHOOD�9HFFKLD�6WD]LRQH�D

3RQWH�D�0RULDQR�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH� �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD�� %��� �DUW�����GHOOH�17*$�HG�LO�&LUFROR

VSRUWLYR�FRPHƒ �$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)��� ƒDUW�����GHOOH�17*$��,O�32�DGRWWDWR�LGHQWLILFD�VXOO
DUHD�GHO�&LUFROR�6SRUWL YR�

FRQ�DSSRVLWD�VLPERORJLD��OH� �$UHH�GHO�3LDQR�GL�3URWH]LRQH�&LYLOH�� DUW����GHOOH�17*$��HODERUDWR�43��,9�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILFD WD�FRPH� �$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH

VSRUWLYH��)��� �DUW�����GHOOH�17*$��LQ�TXDQWR�IDFHQWH�SDUWH�GHO�&LUFROR�6SRUWLYR�DGLDFH QWH�ƒ

/
RVVHUYDQWH�VRWWROLQHD�FKH�WDOH�DUHD�Ë�XQD�ULVRUVD�QHFHVVDULD �SHU�LO�&LUFROR��SHU�O
HYHQWXDOH�FRVWUX]LRQH�GL�VSRJOLDWRL�R�ORFDOL �GL�VHUYL]LR

DOO
DWWLYLWÃ�VSRUWLYD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQGLYLG HQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD]LRQL

IRUPXODWH�FLUFD�OD�QHFHVVLWÃ�GL�LPSOHPHQWDUH�OH�DWWUH]]DWXUH�D �VHUYL]LR�GHOO
DWWLYLWÃ�VSRUWLYD�DGLDFHQWH��VL�SURSRQH�GL�PRGLILFD UH�OD�SDUWL]LRQH

VSD]LDOH��]RQD��VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�QHOOD�UL FKLHVWD�GL�RVVHUYD]LRQH��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�H ODERUDWL�GL

TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH��4&�,,�����43�,�����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��VL�ULWLHQH�OD�ULFKLHVWD�DFFRJO LELOH�

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� O
HOLPLQD]LRQH�VXOO
DUHD�GHOO
LQGLFD]LRQH�GL ��$UHH�GHO�3LDQR�GL�3URWH]LRQH�&LYLOH��� ƒLQ�TXDQWR��SRVL]LRQDWR�VX

SURSULHWÃ�SULYDWD��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��VL�HYLGHQ]LD��FRPH�LQGLFDWR�DO O
DUW����FRPPD���GHOOH�17*$��FKH�LO�32

UHFHSLVFH�H�ID�SURSULH�OH�LQGLFD]LRQL�FRQFHUQHQWL�OD�ORFDOL]] D]LRQH�GL�VSD]L��DWWUH]]DWXUH�HG�LQIUDVWUXWWXUH�IXQ]LRQDOL�DOO
DWWXD ]LRQH�GHO�3LDQR�GL

3URWH]LRQH�&LYLOH��FKH�TXLQGL�UHVWDQR�DIIHUHQWL�D�TXHVW
XOWLPR�H�S HUWDQWR�O
RVVHUYD]LRQH�ULVXOWD�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� � 6,021(

&RJQRPH� � 67()$1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�YLDELOLWÃ�GL�FROOHJDPHQWR�WUD�&RUWH�9LJQD�H�OD�9LD�&KLHVD�;9,,,�D�6D QW
$QJHOR�LQ�&DPSR�ƒ

,O�32�DGRWWDWR�LQGLYLGXD�WDOH�YLDELOLWÃ�FRPH� �5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��SXEEO LFL�H�GL�XVR�SXEEOLFR��� DUW�����GHOOH

17*$�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�WDOH�YLDELOLWÃ�QRQ�YHQJD�LGHQWLILFDWD�GDO�32�FRPHƒ �5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H

ORFDOL��SXEEOLFL�H�GL�XVR�SXEEOLFR�� ��LQ�TXDQWR�HJOL�ULWLHQH�FKH�TXHVWD�DEELD�FDUDWWHULVWLFKH�EHQ�GLY HUVH�GDOOH��VWUDGH�ORFDOL��OLPLWURIH�HVVHQGR

TXHVWR�XQ�YLRWWROR�SHU�LO�SDVVDJJLR�GL�VROL�PH]]L�DJULFROL�H�S HGRQDOL�FKH�VL�VYLOXSSD�LQ�XQ
DUHD�FRPSOHWDPHQWH�D�YHUGH�H�FKHƒLQ

FRUULVSRQGHQ]D�GL�&RUWH�9LJQD�XQ�PDQXIDWWR�RVWDFROD�LO�SDVVDJJLR�G HL�PH]]L�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULOHYD �FKH�OD�YLDELOLWÃ�VHJQDODWD�DSSDUWLHQH�DO

GHPDQLR�FRPXQDOH�FRPH�VL�HYLQFH�GDOOD�UDSSUHVHQWD]LRQH�FDWD VWDOH�GHOOD�VWHVVD�FKH��VXOOD�EDVH�GHOOH�VSHFLILFKH�WHFQLFKH�FRQ WHQXWH�QHO

� 5HJRODPHQWR�SHU�O
HVHFX]LRQH�GHO�WHVWR�XQLFR�GHOOH�OHJJL�VXO�QXRY R�FDWDVWR��DSSURYDWR�FRQ�5HJLR�'HFUHWR���RWWREUH�������Q����� ��LQ

SDUWLFRODUH�DOO
DUW������ULOHYD�H�UDSSUHVHQWD�LQ�PDSSD�� VHQ]D�FKH�FRVWLWXLVFDQR�SDUWLFHOOH�FDWDVWDOL�GD�QXPHUDUVL ��WUD�OH�DOWUH��OH�VWUDGH

FRPXQDOL�H�YLFLQDOL��3HUWDQWR�HVVHQGR�OD�YLDELOLWÃ�RJJHWWR�GL�RV VHUYD]LRQH�XQD��VWUDGD�YLFLQDOH��VH�SXU�SDU]LDOPHQWH�SHUFRUULE LOH��QRQ�SXÕ

HVVHUH�LQ�DOWUR�PRGR�UDSSUHVHQWDWD�QHOOH�FDUWRJUDILH�GL�SLDQR��/ 
HYHQWXDOH�ULFKLHVWD�GL�GHFODVVDPHQWR�H�VGHPDQLDOL]]D]LRQH�QRQ�Ë �DIIHUHQWH

DO�SURFHGLPHQWR�XUEDQLVWLFR�H�SHUWDQWR�GRYUÃ�HVVHUH�SUHVHQWDWD�QH OOH�VHGL�RSSRUWXQH��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH

O
RVVHUYD]LRQH�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$85,=,2�&$5/2

&RJQRPH� � %851(1*2

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $*5,&2/$�$*52$/,0(17$5(�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSHQGLR�LPPRELOLDUH�D�GHVWLQD]LRQH�PLVWD�UHVLGHQ]LDOH��FRPPH UFLDOH��GLUH]LRQDOH�LQ

9LD�$XJXVWR�3DVVDJOLD��6DQ�0DUFR��,O�32�DGRWWDWR�LGHQWLILFD�O
LQWHUR �FRPSHGLR�FRPH� �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�IDEEULFDWR�FRQGRPLQLDOH�FRQ�IXQ]LRQH�UHVLGHQ]LDOH�DO�SULPR �H�VHFRQGR�SLDQR�VXO�IURQWH�VWUDGD�ODWR

VXG�VLD�ULFRPSUHVR�QHL� �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��% ���� DUW�����GHOOH�17*$��LQ�RPRJHQHLWÃ�FRQ�L�OLPLWURIL

IDEEULFDWL�FRQGRPLQLDOL�UHVLGHQ]LDOL�

/
RVVHUYDQWH�ULWLHQH�WDOH�LGHQWLILFD]LRQH�VDUHEEH�SLÜ�DWWLQHQWH �FRQ�OH�FDWHJRULH�IXQ]LRQDOL�SUHVHQWL�QHO�IDEEULFDWR�DOOR�VWDWR�D WWXDOH�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�FDUWRJUDILD�GHOOD�SURS RVWD�GL�PRGLILFD�DO�32�DGRWWDWR��UHODWLYDPHQWH�DQFKH�D�TXDQWR�ULFKLHV WR�DO�3XQWR

��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�GDOO
RVVHUYDQWH�DO �SXQWR�VXFFHVVLYR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�H

SURSRQHQGR�LO�FRQVHJXHQWH�DFFRJOLPHQWR�GHOOuLVWDQ]D�FRQ�OuLQ VHULPHQWR�GHOOD�WRWDOLWÃ�GHOOuDUHD�FODVVLILFDWD�GDO�32�FRPH�'�� v7HVVXWL�D

SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGDw �QHOOH� �,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH�y�,QVHGLDPHQ WL

FRPPHUFLDOL�GLUH]LRQDOL�H�GL�VHUYL]LR��'��F�� �TXDOH�FODVVLILFD]LRQH�SLÜ�FRQVRQD�FRQ�OH�FDUDWWHULVWLFKH�PRUIRWLS RORJLFKH�GHOOuDUHD��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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ FKH�OD�UHVWDQWH�SRU]LRQH�GHO�FRPSHQGLR�LPPRELOLDUH��FRVWLWXLWD�GDL�U HWURVWDQWL�FDSDQQRQL�H�GDOOH�UHODWLYH

DUHH�VFRSHUWH��GRYH�VRQR�SUHVHQWL�PROWH�DWWLYLWÃ��SDOHVWUD��RIILFLQD�PH FFDQLFD��XIILFL��DWWLYLWÃ�GL�SDUUXFFKLHUH�H�VHUYL]L�DOOD�SHUVRQD��DWWL YLWÃ�GL

SDUFKHJJLR��YHQJD�LGHQWLILFDWD�FRPH ��,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH�SXQWXDOH��'����(G LILFDWR�SXQWXDOH�FRPPHUFLDOH�DO

GHWWDJOLR�H�R�GLUH]LRQDOH�GL�VHUYL]LR��'��F� ��DUW�����GHOOH�17*$��/
RVVHUYDQWH�ULWLHQH�WDOH�LGHQWLILFD]LRQH�VDU HEEH�SLÜ�DWWLQHQWH�FRQ�OH

FDWHJRULH�IXQ]LRQDOL�SUHVHQWL�QHO�FRPSHQGLR�LPPRELOLDUH�H�QHOO H�VXH�DUHH�VFRSHUWH�DOOR�VWDWR�DWWXDOH�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�FDUWRJUDILD�GHOOD�SURSR VWD�GL�PRGLILFD�DO�32�DGRWWDWR��UHODWLYDPHQWH�DQFKH�D�TXDQWR�ULFKLHVWR� DO�3XQWR

��

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

ULWLHQH�FKH�JOL�HGLILFL�H�OtDUHD�HYLGHQ]LDWD�DEELDQR�FDUDWWHU LVWLFKH�PRUIRWLSRORJLFKH�QRQ�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWUL EXLWD�GDO�32�H

SHUWDQWR�VL�SURSRQH�OD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�LQVH UHQGR�OD�WRWDOLWÃ�GHOOuDUHD�DWWXDOPHQWH�FODVVLILFDWD�FRPH�'��v7HVVX WL�D

SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGDw�QHOOH�� ,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH�y�,QVHGLDPHQ WL

FRPPHUFLDOL�GLUH]LRQDOL�H�GL�VHUYL]LR��'��F���FRQ�FRQVHJXHQ WH�PRGLILFD�GHOO
HODERUDWR�GL�TXDGURƒ�SURJHWWXDOH�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

   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&2

&RJQRPH� � %$562&&+,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�3DODGLQL��$QWUDFFROL��,O�32 �DGRWWDWR�LQTXDGUDƒO
DUHD

FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(��� �DUW�����GHOOH�17*$��/
DUHD�LQROWUH�ULFDGH��SHU�OD�PDJJLRU�SDUWH��QHL� �&RUULGRL�GL

VDOYDJXDUGLD�H�IDVFH�GL�WXWHOD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�VRYUD ORFDOH�� HG�LQ�SLFFROD�SDUWH��D�VXG��QHOOH� �)DVFH�GL�WXWHOD�DVVROXWD�SHU�OD�YLDELOLWÃ�GL

OLYHOOR�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 �FKH��DOPHQR�XQD�SRU]LRQH�GHO�WHUUHQR�RJJHWWR�GL�RVVHUYD]LRQH��VL D�LGHQWLILFDWD�FRPH��DUHD�HGLILFDELOH�GL

WLSR�%�GHO�32���LQ�TXDQWR�HJOL�GHVLGHUD�UHDOL]]DUH�XQ
DELWD]LRQH �PRQRIDPLOLDUH�SHU�HVLJHQ]H�IDPLOLDUL�LQ�DGLDFHQ]D�DOOD�SURSULD�U HVLGHQ]D�

SRVWD�QHO�WHUUHQR�OLPLWURIR�

,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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�PHGHVLPD�SRU]LRQH�GL�WHUUHQR�GL�FXL�DO�3XQWR���ƒVLD�HVFOXV D�GDLƒ �&RUULGRL�GL�VDOYDJXDUGLD�H�IDVFH�GL

WXWHOD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�VRYUDORFDOH� ��SHU�OH�PRWLYD]LRQL�JLÃ�ULSRUWDWH�DO�SXQWR���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�VL�ULOHYD�FKH�O
DUHD�RJJHWWR�GL �RVVHUYD]LRQH�FRPSUHQGH�OH�DUHH�ILQDOL]]DWH�DOOR

VYLOXSSR�GHO�SURJHWWR�GHL�QXRYL�DVVL�YLDUL�H�SHUWDQWR�O
LQWURGX ]LRQH�GHL�FRUULGRL�GL�VDOYDJXDUGLD�GLVFLSOLQDWL�GDOO
DUW�����GH OOH�17*$��Ë�YROWD�D

JDUDQWLUH�OD�UHDOL]]D]LRQH�GHOO
RSHUD�SXEEOLFD��SUHYHQHQG R�OD�UHDOL]]D]LRQH�GL�XOWHULRUL�RVWDFROL�ILVLFL�FKH�SRWUHEEHUR� LQWHUIHULUH�FRQ�O
RSHUD

VWHVVD�

'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� � *,29$11,

&RJQRPH� � 0$5&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� GXH�DFFHVVL�FDUUDELOL�DOOH�DUHH�GL�SDUFKHJJLR�GL�LPPRELOL�FR PPHUFLDOL��UHVLGHQ]LDOL�LQ�9LD

1LFROD�%DUEDQWLQL��$UDQFLR��,O�32�DGRWWDWR�LGHQWLILFD�WDOL�SRU]LRQL �FRPH�SDUWH�GHOOD� �5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL

�SXEEOLFL�H�GL�XVR�SXEEOLFR���,���� DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�WDOL�SRU]LRQL�VLDQR�LGHQWLILFDWH�FRPH ��&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$���

(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��$��E�� �DUW�����GHOOH�17*$��LQ�RPRJHQHLWÃ�FRQ�JOL�LPPRELOL�GL�FXL�HVVH�FRVWLWXLVFRQR �UHVHGH�HVWHUQD�

,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&�,,,�����D�����4&�,,,�����E�����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� � ,/,2

&RJQRPH� � $/(66$1'5,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� &,1=,$�=$77,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�LPPRELOH�DG�XVR�DELWD]LRQH�H�OD�UHODWLYD�UHVHGH�VLWXDWR�QHOOD�7UD YHUVD�,,�GL�9LD�9HFFKLD

3HVFLDWLQD��6DQ�9LWR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGH�O 
LPPRELOH�FRPH ��&RUWL��UXUDOL��OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F�� �DUW����

GHOOH�17*$��H�FODVVLILFD�O
LPPRELOH�H�OD�VXD�SHUWLQHQ]D�FRPH� �(GLILFDWR�GL�LPSLDQWR�VWRULFR��HGLOL]LD�GL�EDVH� ��,QROWUH�LO�32�LGHQWLILFD�SDUWH

GHOOD�UHVHGH�FRPH� �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH� �GHOOD�FRUWH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
LPPRELOH�DG�XVR�UHVLGHQ]LDOH�H�OD�UHODWLYD�UHVHGH�GL�SHUWL QHQ]D�VLDQR�LGHQWLILFDWL�FRPH� �7HVVXWL�GHJOL

LVRODWL�FKLXVL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQD OL��%��� �DUW�����GHOOH�17*$��LQ�TXDQWR�

��O
DELWD]LRQH�Ë�VWDWD�RJJHWWR�QHJOL�XOWLPL����DQQL�GL�GLYHUVL�LQWHU YHQWL�GL�ULVWUXWWXUD]LRQH�

��OD�SHUWLQHQ]D�SRVWD�VXO�UHWUR�GHOO
DELWD]LRQH�Ë�VWDWD�LQWHUDPHQWH�U LVWUXWWXUDWD�FRQ�GHPROL]LRQH�H�ULFRVWUX]LRQH�

H��D�SDUHUH�GHOO
RVVHUYDQWH��WDOL�LQWHUYHQWL�KDQQR�FRPSRUWDWR�SHUG LWD�GL�WXWWH�OH�FDUDWWHULVWLFKH�WLSLFKH�GHOO
HGLILFDWR�GL�LPSLDQWR�VWRUL FR�

/
RVVHUYDQWH�DOOHJD�DOOD�SUHVHQWH�RVVHUYD]LRQH�GRFXPHQWD]L RQH�IRWRJUDILFD�GHJOL�LPPRELOL�H�DFFXUDWD�GHVFUL]LRQH�GHJOL�LQ WHUYHQWL�HVHJXLWL

VXL�IDEEULFDWL�

,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� � 526$�0$5,$

&RJQRPH� � 6&$7(1$

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� *UXSSL�GL�FLWWDGLQL�H�FRPLWDWL

4XDOLILFD�� ,QFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 6,/9,$�%$1'21,��%581(//$�)5$1&+,1,��)$%,2�%$521&,1,��* $%5,(/(�)5$1&+,1,��)5$1&(6&2�6&$7(1$�

0$77(2�1$5',��6$852�%$5*+,1,��9,7725,$�&(&&$17,��6,021(�'(� )5$1&(6&2��&$5/2�%5812

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQD�SRU]LRQH�GL�WHUUHQR�LQHGLILFDWR�DG�HVW�GHOOD�IUD]LRQH� GL�6DQ�)LOLSSR��FRPSUHVD�WUD�LO

FDQDOH�2]]HUL�2]]HUHWWR��DG�(VW���OD�IHUURYLD�/XFFD��)LUHQ]H��D�6XG���OD�9L D�GL�7LJOLR�D�1RUG��,O�32�DGRWWDWR�LQTXDGUD�SDUWH�GHOO
D UHD��LQ

SURVVLPLWÃ�GHO�FDQDOH�2]]HUL��FRPH� �3DUFR�IOXYLDOH�GHOOH�DFTXH�H�GHOOH�DUHH�XPLGH�H�ULSDULDOL�G HOO
2]]HUL�H�GHOO
2]]HUHWWR��3����OH�DUHH�H�JOL

VSD]L�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFKH�IOXYLDOL�WLS LFDPHQWH�DJULFROH�H�UXUDOL��3��F�� �DUW�����GHOOH�17*$��H�OD�UHVWDQWH�SDUWH

GHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(��� �DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�SDUWH�GHOO
DUHD�LGHQWLILFDWD�FRPH�(��GDO�32�DGRWWDWR�VLD �ULFRPSUHVD�QHOƒ �3DUFR�IOXYLDOH�GHOOH�DFTXH�H

GHOOH�DUHH�XPLGH�H�ULSDULDOL�GHOO
2]]HUL�H�GHOO
2]]HUHWWR��3����OH �DUHH�YHUGL�SUHYDOHQWHPHQWH�QDWXUDOL�GL�LQWHUHVVH�DPELHQWDOH� HG

HFRVLVWHPLFR��3��E�� ƒDUW�����GHOOH�17*$��DOOHJDQGR�HODERUDWR�FDUWRJUDILFR�GHOO D�SURSRVWD�GL�PRGLILFD��/
RVVHUYDQWH�VRWWROLQHD�FRPH��LQ

SDUWLFRODUH�OD�SRU]LRQH�LQGLYLGXDWD�QHOO
HODERUDWR�FDUWRJUDI LFR�DOOHJDWR�LQ��FHOHVWH��H�FRPH�RJJHWWR�GHO�SXQWR��D�� GHOO
RVVHUYD]LRQH��IRVVH

JLÃ�LGHQWLILFDWD�GDO�36��HODERUDWR�43�����%�FRPH� ������$PELWL�GHO�3DUFR�IOXYLDOH��FRPSUHQVRULDOH��GHOOH�DFTXH�H�GHO OH�DUHH�XPLGH�H�ULSDULDOL

GHOO
2]]HUL��ƒ ,Q�DOWHUQDWLYD�FKLHGH�O
LGHQWLILFD]LRQH�GHOOD�PHGHVLPD�DUHD �FRPH� �$UHH�XPLGH��IOXYLDOL�H�SHULIOXYLDOL��(��� �DUW�����GHOOH�17*$��LQ

FRQVLGHUD]LRQH�GHOOH�VXH�FDUDWWHULVWLFKH�H�GHOO
DOWR�YDORUH�DPEL HQWDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH��QRQFKÌ�OD�ULFKLHVWD �IRUPXODWD�LQ�VXERUGLQH��VL�SUHFLVD�FKH�L�GLYHUVL

FRQWHQXWL�GHO�3LDQR�6WUXWWXUDOH��DG�HFFH]LRQH�GHO�SHULPHWUR� GHO�7HUULWRULR�XUEDQL]]DWR�H�GHOOD�GLVFLSOLQD�GHL�%HQL�3DHVDJ JLVWLFL��QRQ�KDQQR

YDORUH�FRQIRUPDWLYR�H�FKH�OH�]RQL]]D]LRQL�GHO�32��GHFOLQDWH�DG�X QD�VFDOD�GL�PDJJLRU�GHWWDJOLR������������FRQ�FRQVHJXHQWH�PLJ OLRUH

SXQWXDOL]]D]LRQH�GHJOL�DPELWL�GHILQLWL�GDJOL�VWUXPHQWL�GHO �3LDQR�6WUXWWXUDOH��GLVFHQGRQR�GD�XQ
DQDOLVL�GHOO
HIIHWWLYR �VWDWR�GHL�OXRJKL�

FRQVLGHUDWR��TXLQGL��FKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD ]LRQH�Ë�GHVWLQDWD�D�IXQ]LRQL�SUHYDOHQWHPHQWH�DJULFROH��VL�UL WLHQH��SHUWDQWR�

QRQ�DFFRJOLELOH�LO�SUHVHQWH�SXQWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�VX�TXHVW
DUHD�VLDQR�LPSHGLWH�SUHYLVLRQL�HVSDQVLYH�GHOO
DUHD� HGLILFDELOH�GL�WLSR�SURGXWWLYR��DUWLJLDQDOH�H

FRPPHUFLDOH��OLPLWDQGRQH�OD�VXD�HVWHQVLRQH�QHOOD�SDUWH�D�VXG�H �SLÜ�YLFLQD�DO�FDQDOH�2]]HUL�2]]HUHWWR�ƒ/
RVVHUYDQWH�ULWLHQH�FKH ��LQ�FDVR�GL

ULFKLHVWH�GL�HVSDQVLRQH�GL�WDOL�DUHH��SRVVDQR�HVVHUH�UHFXSHUDWL�G HL�FDSDQQRQL�OLEHUL�QHOOH�YLFLQDQ]H�H�FKH�WDOL�HYHQWXDOL�UL FKLHVWH�VLDQR

LQFRHUHQWL�HG�LQFRQJUXH�FRQ�L�FDUDWWHUL�QDWXUDOLVWLFL�GHOO
DUH D��FDUDWWHUL]]DWD�LQROWUH�GD�XQ�HOHYDWR�ULVFKLR�LGUDXOLFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLQFH�FKH�O
DUHD�VHJQDODWD� GDOO
RVVHUYDQWH�Ë�GHVWLQDWD�D�IXQ]LRQL

SUHYDOHQWHPHQWH�DJULFROH�VDOYR�TXDQWR�GLVFLSOLQDWR�SHU�LO�3 ((�GL�FXL�DJOL�DUW�����H�������H[����H�����GHOOH�17*$�HOD ERUDWR�43�,9��FKH�LQ

RJQL�FDVR�SUHGLOLJH�LO�UHFXSHUR�GHO�SDWULPRQLR�HVLVWHQWH��3 HUWDQWR��ULWHQXWR�FKH�OH�VDOYDJXDUGLH�DWWXDOL�VLDQR�VXIILFLH QWL�D�SUHVHUYDUH�LO

WHUULWRULR�UXUDOH�RJJHWWR�GL�RVVHUYD]LRQH��VL�ULWLHQH�OD�ULFKLHVW D�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� � 0$57$

&RJQRPH� � /$6758&&,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�FRQGRPLQLDOH�GHJOL�DQQL�������FRQ�IXQ]LRQH�UHVLG HQ]LDOH�DL�SLDQL�VXSHULRUL�H

DWWLYLWÃ�GLUH]LRQDOL�DO�SLDQR�WHUUD��LQ�9LD�$XJXVWR�3DVVDJOLD��6DQ �0DUFR�

,O�32�DGRWWDWR�LGHQWLILFD�LO�IDEEULFDWR�H�OD�UHODWLYD�UHVHGH�FRPH ��7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�OD �VWUDGD��'��� �DUW�

���GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ FKH�LO�IDEEULFDWR�FRQGRPLQLDOH�H�OD�UHODWLYD�UHVHGH�VXO�IURQWH�VWUDG D�VLDQR�ULFRPSUHVL�QHLƒƒ �7HVVXWL�GHJOL

LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%���ƒ DUW�����GHOOH�17*$��LQ�TXDQWR�O
HGLILFLR�SUHVHQWD�FDUDWWHULVWLFKH�EH Q�GLIIHUHQWL�VLD�VRWWR

O
DVSHWWR�PRUIR�WLSRORJLFR�VLD�DUFKLWHWWRQLFR��HGLOL]LR�ULVSHW WR�DL�UHWURVWDQWL�FDSDQQRQL�FRPPHUFLDOL�H�DUWLJLDQDOL��/
RVVHUYD QWH�DOOHJD��TXDOH

SDUWH�LQWHJUDQWH�GHOOD�SUHVHQWH�RVVHUYD]LRQH�GRFXPHQWD]LRQH�IRWR JUDILFD�HG�HVWUDWWR�FDUWRJUDILFR�GHOOD�SURSRVWD�GL�PRGLILFD�DOO
HOD ERUDWR

43��,�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWHƒ�GDOOu2VVHUYD]LRQ H�Q��������H�SURSRQHQGR�LO�FRQVHJXHQWH

DFFRJOLPHQWR�GHOOuLVWDQ]D�FRQ�OuLQVHULPHQWR�GHOOD�WRWDOLWÃ�GHOO uDUHD�FODVVLILFDWD�GDO�32�FRPH�'��v7HVVXWL�D�SUROLIHUD]LRQH�SURG XWWLYD��PLVWD�

OLQHDUH�OXQJR�VWUDGDw�QHOOH��,QVXOH�HG�LQVHGLDPHQWL�SURGXWWL YL�D�FDUDWWHUH�SXQWXDOH�y�,QVHGLDPHQWL�FRPPHUFLDOL�GLUH]LRQDOL�H�G L�VHUYL]LR

�'��F���TXDOH�FODVVLILFD]LRQH�SLÜ�FRQVRQD�FRQ�OH�FDUDWWHULVWLFKH �PRUIRWLSRORJLFKH�GHOOuDUHD��VL�ULWLHQH�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� � 021,&$

&RJQRPH� � $5(1$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�SHU�DELWD]LRQH�XQLIDPLOLDUH�H�OH�UHODWLYH�SHUWLQHQ ]H�H�UHVHGH��JLDUGLQR

UHFLQWDWR�H�YLDELOLWÃ�GL�DFFHVVR���LQ�9LD�GHL�3RUFDUHVL��&DULJQ DQR��,O�32�DGRWWDWR�LGHQWLILFD�SDUWH�GHOOD�UHVHGH�FRPH� �$UHH�SUHYDOHQWHPHQWH

DJULFROH�GHOOD�FROOLQD��(���ƒ �DUW�����GHOOH�17*$��H�SDUWH�FRPH� �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(��� ƒ�DUW�����GHOOH�17*$�H�FODVVLILFD�LO

IDEEULFDWR�DG�XVR�DELWD]LRQH�FRPH� �(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR�ƒƒ �5HSRUW�6FKHGD�HGLILFL�VSDUVL��,'�������HODERUDWR�4&��,,,�����

PHQWUH�LO�IDEEULFDWR�DG�XVR�ULPHVVD�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH� �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�LO�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�VLD�FODVVLILFDWR�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH� ��

LQ�TXDQWR�O
HGLILFLR�UHDOL]]DWR�QHO������Ë�VWDWR�VXFFHVVLYDPHQWH �PRGLILFDWR�HG�LQWHUDPHQWH�ULFRVWUXLWR�D�VHJXLWR�GHOOD�&�(��Q�����������H

VXFFHVVLYH�YDULDQWL�H�SHUFLÕ��D�SDUHUH�GHOO
RVVHUYDQWH��HVVR�Ë �SULYR�GL�TXDOVLDVL�HOHPHQWR�ULFRQGXFLELOH�DG�XQ�IDEEULFDWR�VWR ULFR�HG�Ë�LQROWUH

DVVHQWH�QHOOH�FDUWRJUDILH�FDWDVWDOL�GL�LPSLDQWR�

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

DOO
RVVHUYD]LRQH�H�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�LYL�IRUPXOD WH��VL�SURSRQH�LO�PXWDPHQWR�GHOOD�FODVVLILFD]LRQH�DWWULEXLWD�DO�IDEEU LFDWR�LQ

RJJHWWR�LQ��(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH��FRQ�FR QVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR�H�G L�4XDGUR

3URJHWWXDOH��4&�,�����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�O
LQWHUD�UHVHGH�D�FRUUHGR�GHOO
DELWD]LRQH�VLD�LGHQWLILFDWD �FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD

FROOLQD��(��� �ƒ

/
RVVHUYDQWH�VRWWROLQHD�FKHƒLO�32�DGRWWDWR�LGHQWLILFD�FRPH�(��OD�YLDE LOLWÃ�SULYDWD�GL�DFFHVVR�DO�JLDUGLQR�GHOO
DELWD]LRQH��SHULPHWUDWD �GD�VLHSL�H

SLDQWH�GD�JLDUGLQR�H�FKH�SHUWDQWR�WDOH�LGHQWLILFD]LRQH�QRQ�ULVXO WD�UDSSUHVHQWDWLYD�GHOOR�VWDWR�GHL�OXRJKL�

/
RVVHUYDQWH�DOOHJD�DOOD�SUHVHQWH�RVVHUYD]LRQH�HVWUDWWR�FDUWRJ UDILFR�FRQ�OD�SURSRVWD�GL�PRGLILFD�DO�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�HG��LQ�SDUW LFRODUH��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�PLVWL�GL

ODWLIRJOLH�H�FRQLIHUHw�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� � 0$85,=,2

&RJQRPH� � 3$2/,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WHUUHQR�LQHGLILFDWR�D�FRQILQH�GHO�&RPXQH�GL�/XFFD��IUD]LRQH�GL�3L FFLRUDQD��H�FKH

FRVWLWXLVFH�JLDUGLQR�D�FRUUHGR�GL�XQ�IDEEULFDWR�DG�XVR�DELWD]LRQ H�VLWXDWR�QHO�&RPXQH�GL�&DSDQQRUL�

,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*$��,QROWUH�O
DUHD�ULFDGH�QHL� �&RUULGRL�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�D�OLYHOOR�ORFDOH �H�VRYUDORFDOH�� DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�WHUUHQR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILF DWR�FRPH� �$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L

DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+��� ��LQ�DQDORJLD�D�WHUUHQL�FRQ�LGHQWLFKH�FDUDWWHULVWLFKH�SRVWL�D�VXG�HG �XJXDOPHQWH�LGHQWLILFDWL

FRPH� �9HUGH�SULYDWR��93�� �QHOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&��,,�����

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

ULWLHQH�FKH�OtDUHD�HYLGHQ]LDWD�SHUWLQHQ]LDOH�DG�HGLILFLR�ULF DGHQWH�QHO�OLPLWURIR�FRPXQH�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH �QRQ�FRHUHQWL�FRQ

OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�H�SHUWDQWR�VL�SURSRQH�OD�PR GLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�LQVHUHQGR�OuDUHD�QHOOH��$UH H�D�YHUGH�SULYDWR�

RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+��� ��VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�FRQVHJ XHQWH

PRGLILFD�GHOOu�HODERUDWR�GL�TXDGUR�SURJHWWXDOH�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� � 0,&+(/(

&RJQRPH� � 0(6&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR�LQHGLILFDWR�D�FRQILQH�GHO�&RPXQH�GL�/XFFD��IUD]LRQH�GL�3L FFLRUDQD��H�FKH

FRVWLWXLVFH�JLDUGLQR�D�FRUUHGR�GL�XQ�IDEEULFDWR�DG�XVR�DELWD]LRQ H�VLWXDWR�QHO�&RPXQH�GL�&DSDQQRUL��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD

FRPHƒ �$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH�VWU DWHJLH�GL�VYLOXSSR�GHO�36��+��� ƒDUW�����GHOOH�17*$��,QROWUH�O
DUHD�ULFDGH

QHLƒ �&RUULGRL�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�D�OLYHOOR�ORFDOH�H �VRYUDORFDOH�ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�LO�WHUUHQR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILF DWR�FRPHƒ �$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L

DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+��� ��LQ�DQDORJLD�D�WHUUHQL�FRQ�LGHQWLFKH�FDUDWWHULVWLFKH�SRVWL�D�VXG�HG �XJXDOPHQWH�LGHQWLILFDWL

FRPHƒ �9HUGH�SULYDWR��93�� ƒQHOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&��,,�����

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

ULWLHQH�FKH�OtDUHD�HYLGHQ]LDWD�SHUWLQHQ]LDOH�DG�HGLILFLR�ULF DGHQWH�QHO�OLPLWURIR�FRPXQH�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH �QRQ�FRHUHQWL�FRQ

OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�H�SHUWDQWR�VL�SURSRQH�OD�PR GLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�LQVHUHQGR�OuDUHD�QHOOH��$UH H�D�YHUGH�SULYDWR�

RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+��� ��VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�FRQVHJ XHQWH

PRGLILFD�GHOOu�HODERUDWR�GL�TXDGUR�SURJHWWXDOH�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$52

&RJQRPH� � $1721$&&,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR�LQHGLILFDWR�D�FRQILQH�GHO�&RPXQH�GL�/XFFD��IUD]LRQH�GL�3L FFLRUDQD��H�FKH

FRVWLWXLVFH�JLDUGLQR�D�FRUUHGR�GL�XQ�IDEEULFDWR�DG�XVR�DELWD]LRQ H�VLWXDWR�QHO�&RPXQH�GL�&DSDQQRUL��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD

FRPHƒ �$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH�VWU DWHJLH�GL�VYLOXSSR�GHO�36��+��� ƒDUW�����GHOOH�17*$��,QROWUH�O
DUHD�ULFDGH

QHLƒ �&RUULGRL�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�D�OLYHOOR�ORFDOH�H �VRYUDORFDOH�ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�LO�WHUUHQR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILF DWR�FRPHƒ �$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L

DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+��� ��LQ�DQDORJLD�D�WHUUHQL�FRQ�LGHQWLFKH�FDUDWWHULVWLFKH�SRVWL�D�VXG�HG �XJXDOPHQWH�LGHQWLILFDWL

FRPHƒ �9HUGH�SULYDWR��93�� ƒQHOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&��,,�����

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

ULWLHQH�FKH�OtDUHD�HYLGHQ]LDWD�SHUWLQHQ]LDOH�DG�HGLILFLR�ULF DGHQWH�QHO�OLPLWURIR�FRPXQH�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH �QRQ�FRHUHQWL�FRQ

OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�H�SHUWDQWR�VL�SURSRQH�OD�PR GLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�LQVHUHQGR�OuDUHD�QHOOH��$UH H�D�YHUGH�SULYDWR�

RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+��� ��VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�FRQVHJ XHQWH

PRGLILFD�GHOOu�HODERUDWR�GL�TXDGUR�SURJHWWXDOH�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� � /8&$

&RJQRPH� � 0$5&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR�LQHGLILFDWR�D�FRQILQH�GHO�&RPXQH�GL�/XFFD��IUD]LRQH�GL�3L FFLRUDQD��H�FKH

FRVWLWXLVFH�JLDUGLQR�D�FRUUHGR�GL�XQ�IDEEULFDWR�DG�XVR�DELWD]LRQ H�VLWXDWR�QHO�&RPXQH�GL�&DSDQQRUL��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD

FRPHƒ �$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH�VWU DWHJLH�GL�VYLOXSSR�GHO�36��+��� ƒDUW�����GHOOH�17*$��,QROWUH�O
DUHD�ULFDGH

QHLƒ �&RUULGRL�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�D�OLYHOOR�ORFDOH�H �VRYUDORFDOH�ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�WHUUHQR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILF DWR�FRPH� �$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L

DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+��� ��LQ�DQDORJLD�D�WHUUHQL�FRQ�LGHQWLFKH�FDUDWWHULVWLFKH�SRVWL�D�VXG�HG �XJXDOPHQWH�LGHQWLILFDWL

FRPH� �9HUGH�SULYDWR��93�� �QHOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&��,,�����

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

ULWLHQH�FKH�OtDUHD�HYLGHQ]LDWD�SHUWLQHQ]LDOH�DG�HGLILFLR�ULF DGHQWH�QHO�OLPLWURIR�FRPXQH�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH �QRQ�FRHUHQWL�FRQ

OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�H�SHUWDQWR�VL�SURSRQH�OD�PR GLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�LQVHUHQGR�OuDUHD�QHOOH��$UH H�D�YHUGH�SULYDWR�

RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+��� ��VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�FRQVHJ XHQWH

PRGLILFD�GHOOu�HODERUDWR�GL�TXDGUR�SURJHWWXDOH�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� � /8,*,

&RJQRPH� � /$1'8&&,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 3,(5$�0$5,$�*,$11(&&+,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�PDJD]]LQR�DUWLJLDQDOH��GHSRVLWR�RJJHWWR�GL�UHFHQWL�LQWHUYHQWL�� LQ�9LD�%RUJR�*LDQQRWWL�

6DQ�0DUFR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGH�O
HGLILF LR�FRPH ��&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$�����(GLILFDWR

GL�LPSLDQWR�VWRULFR��$��D�� �DUW�����GHOOH�17*$�H�FODVVLILFD�O
HGLILFLR�FRPH� �(GLILFL�GL�LPSLDQWR�VWRULFR� �

/
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�VLD�FODVVLILFDWR�FRPH� �(GLILFL�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFL

WUDVIRUPDWL� �LQ�TXDQWR�VWRULFR�PD�RJJHWWR�GL�UHFHQWL�LQWHUYHQWL��FRQVLVWHQWL�QHOOD�WR WDOH�VRVWLWX]LRQH�GHO�PDQWR�GL�FRSHUWXUD�H�D�SLFFROL

LQWHUYHQWL�GLVWULEXWLYL�LQWHUQL�

/
RVVHUYDQWH�LQROWUH�VRWWROLQHD�O
DVVHQ]D�WRWDOH�GL�SUHJLR�DUFK LWHWWRQLFR�GHO�IDEEULFDWR�ULVSHWWR�DJOL��HGLILFL�GL�LPSLDQWR�VWRULFR�� �SHU�LO�TXDOH��D

SDUHU�VXR��Ë�SUHYLVWD�XQD�PDJJLRUH�VDOYDJXDUGLD�D�IURQWH�GHOO
HSR FD�GL�UHDOL]]D]LRQH�H�GHOOD�YDOHQ]D�DUFKLWHWWRQLFD�

,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�YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGLPH

HGLILFDWR��PDQWHQHQGR�O
LPSLDQWR�GHOOD�VWUXWWXUD�IRQGDWLYD�LQGLSHQGH QWHPHQWH�GDOOH�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�GHL�VLQJROL�LPPRE LOL�

9D�ULOHYDWR�LQ�RJQL�FDVR�OD�PDQFDWD�SURGX]LRQH�GL�HOHPHQWL�FRQRV FLWLYL�VXIILFLHQWL�D�YDOXWDUH�SRVLWLYDPHQWH�XQD�GLYHUVD�FODVVLILFD ]LRQH�SHU

O
HGLILFLR�QRQ�ULWHQHQGR�HVDXVWLYR�O
HVVHUH�VWDWR�RJJHWWR�GL�LQWHU YHQWR�HGLOL]LR��,QROWUH�OD�SURSRVWD�IRUPXODWD�DSSDUH�LQFRQJUXD�ULV SHWWR�DO

WHVVXWR�GL�DSSDUWHQHQ]D�FKH�LGHQWLILFD�OD�FLWWÃ�VWRULFD�SLDQLILFDWD �ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$�����UHFHQWH�H�R�VWRULFR�WUDVIRUPDWR���

'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� � /8,*,

&RJQRPH� � /$1'8&&,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0$5,2�0$77(8&&,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH��OD�UHODWLYD�DUHD�GL�SHUWLQHQ]D �HG�XQ�IDEEULFDWR

SHUWLQHQ]LDOH�VLWXDWL�LQ�9LD�GHOO
$FTXDFDOGD��6DQ�3LHWUR�D�9LFR ��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD

SLDQD��(��� �DUW�����GHOOH�17*$�H�FODVVLILFD�LO�IDEEULFDWR�SULQFLSDOH�H�O
DQQH VVR�FRPH ��(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH

GRFXPHQWDOH���(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� ��5HSRUW�6FKHGD�(GLILFL�VSDUVL�Q��������,'�������H��������HODERUDWR�4 &��,,,������

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�IDEEULFDWR�SHUWLQHQ]LDOH�RJJHWWR�GL�RVVHUYD]LRQH�VLD�SRV L]LRQDWR��QHJOL�HODERUDWL�GL�4XDGUR

&RQRVFLWLYR�H�GL�4XDGUR�3URSRVLWLYR��FRPH�ULSRUWDWR�QHOOH�UHODWLY H�WDYROH�FDWDVWDOL�H�FKH�DO�FRQWHPSR�LO�SHULPHWUR�FRPXQDOH�VLD�FRQIRUPD WR

DO�OLPLWH�FRPH�LGHQWLILFDWR�GDL�GRFXPHQWL�FDWDVWDOL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��VL�HYLGHQ]LD�FKH�OD�WUDVOD]L RQH�WUD�GDWR�FDWDVWDOH�H�&DUWD�7HFQLFD�5HJLRQDOH

QRQFKË�2UWRIRWRFDUWD�QRQ�Ë�FRQVLGHUDWD��GD�XQ�SXQWR�GL�YLVWD�WHFQLFR��X QD��DQRPDOLD��LQ�TXDQWR�OH�PDSSH�FDWDVWDOL�QRQ�KDQQR�XQD�VWUXWWX UD

JHRPHWULFD�GL�WLSR�WRSRORJLFR��FLDVFXQ�IRJOLR��VXGGLYLVR�LQ�SDUWLF HOOH��UDSSUHVHQWD�XQD�SRU]LRQH�GL�WHUULWRULR�DO�FXL�LQWHUQR�JOL�� RJJHWWL�

UDSSUHVHQWDWL�VRQR�ULOHYDWL�FRPSLXWDPHQWH��,QROWUH�OH�PDSSH�FDWDVWDO L�VRQR�UHDOL]]DWH�FRQ�PHWRGRORJLD�GL�ULOLHYR��VLVWHPD�GL�ULIHULPHQ WR�H

VLVWHPD�GL�FRRUGLQDWH��GLYHUVL�GD�TXHOOL�XWLOL]]DWL�SHU�OD�UHDOL]] D]LRQH�GHOOH�FDUWRJUDILH�WRSRJUDILFKH��&75��H�GHOOH�RUWRIRWRFDUWH��FL RË�GHOOH

LPPDJLQL�DHUHH�RUWRSURLHWWDWH�VX�'70�H�JHRUHIHUHQ]LDWH�WUDPLWH�SDUDPHWUL�FRQ JUXHQWL�FRQ�OH�FDUWH�WRSRJUDILFKH�

&RQVLGHUDWR�FKH�OH�FDUWRJUDILH�GL�SLDQR�VRQR�UHGDWWH�VX�&DUWD�7HFQLFD �5HJLRQDOH�LQ�VFDOD���������&75��N��H�����������&75���N��H�FKH�OH

ULWHQXWH�LQFRQJUXHQ]H�VROOHYDWH�QHOO
RVVHUYD]LRQH�VRQR�ULFR QGXFLELOL�DOOH�SUREOHPDWLFKH�VRSUD�HVSRVWH��VL�ULWLHQH�OD�ULFKLHV WD�QRQ�DFFRJOLELOH�

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� � /8,*,

&RJQRPH� � /$1'8&&,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0$5,2�0$77(8&&,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�ORFDOH�WHFQLFR�D�VXSSRUWR�GHOOD�SLVFLQD�GL� �9LOOD�7UHELOLDQL� ��LQ�9LD�GHOO
$FTXDFDOGD��6DQ

3LHWUR�D�9LFR��,O�32�DGRWWDWR�LGHQWLILFD�OD�YLOOD�H�O
DUHD�LQ�FXL�ULFD GH�O
DQQHVVR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�FRPH� �7LSL�LQVHGLDWLYL�GL

YDORUH�VWRULFR�GRFXPHQWDOH���9LOOH��1Y�� �DUW�����GHOOH�17*$��FRQ�VFKHGDWXUD�GL�GHWWDJOLR� �9LOOD�7UHELOLDQL��&RGLFH�9LOOD��9�������� �,O�ORFDOH

WHFQLFR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�QRQ�Ë�ULSRUWDWR�QHO OD�VFKHGDWXUD�GL�GHWWDJOLR�GHOOD�YLOOD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒO
LQVHULPHQWR�FDUWRJUDILFR�GHO�ORFDOH�WHFQLFR�D�VXSSRUWR�GHOOD�S LVFLQD ƒ QHOOD�UHODWLYDƒVFKHGDWXUD�GL�GHWWDJOLR

GLƒ �9LOOD�7UHELOLDQL��&RGLFH�9LOOD��9����� ����LGHQWLILFDQGROR��SHU�OH�VXH�FDUDWWHULVWLFKH�GL�ORFDOH�WHFQL FR�SULYR�GL�YDOHQ]D�VWRULFD�HG

DUFKLWHWWRQLFD��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��DQFKH�DJOL�HVLWL�GHOOD�YHULILF D�FDWDVWDOH��ULFRQRVFHQGR�O
HVLVWHQ]D�GHO�YROXPH

DFFHVVRULR�VHJQDODWR�VL�SURSRQH�GL�PRGLILFDUH�JOL�HODERUDWL�FD UWRJUDILFL�GL�4XDGUR�&RQRVFLWLYR�Hƒ3URJHWWXDOH��4&�,,,����43�,�����DO�ILQH� GL

UDSSUHVHQWDUH�TXDQWR�ULFKLHVWR��3HU�TXDQWR�FRQFHUQH�OD�UHODWLYD�F ODVVLILFD]LRQH��VL�SURSRQH�O
LQVHULPHQWR�GL�XQD�QXRYD�IDWWLVSHFL H

PRUIRWLSRORJLFD���(GLILFDWR�PLQRUH���FKH�LGHQWLILFKL�WDOL�FRQV LVWHQ]H�HGLOL]LH�GL�QDWXUD�UHFHQWH�H�OD�UHODWLYD�GLVFLSOLQ D��FRQ�FRQVHJXHQWH

PRGLILFD�GHOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�

'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� � /8,*,

&RJQRPH� � /$1'8&&,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0$5,2�0$77(8&&,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�PDQXIDWWR�SHUWLQHQ]LDOH��WHWWRLD�FRQGRQDWD��DOODƒ�9LOOD�7UHELOLDQ L���LQ�9LD�GHOO
$FTXDFDOGD�

6DQ�3LHWUR�D�9LFR�ƒ�,O�32�DGRWWDWR�LGHQWLILFD�OD�YLOOD�H�O
DUHD�LQ�FXL �ULFDGH�LO�PDQXIDWWR�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,O�PDQXIDWWR�Ë�FODVVLILFDWR�QHOOD�UHODWLYD�VFKHGDWXUD�GL�GHWWDJOLR�FRPH � �*OL�HGLILFL��JOL�DQQHVVL�H�PDQXIDWWL�SHUWLQHQ]LDOL�GL�LQWHUHVVH �VWRULFR

GRFXPHQWDOH��(GLILFL�SHUWLQHQ]LDOL�TXDOL�VWDOOH��ILHQLOL��VFX GHULH��ULPHVVH�H�DOWUL�HGLILFL�FRORQLFL��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�PDQXIDWWR�SHUWLQHQ]LDOH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQ H�VLD�FODVVLILFDWRƒLQ�FRQVLGHUD]LRQH�GHOOD

VXD�QRQ�VWRULFLWÃ�H�GHOOD�ULGRWWD�YDOHQ]D�DUFKLWHWWRQLFD��DG�HVHPS LR�FRPHƒ �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH ��

/
RVVHUYDQWH�DOOHJD�GRFXPHQWD]LRQH�IRWRJUDILFD�GHOO
DQQHVV R�LQ�RJJHWWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��DQFKH�DJOL�HVLWL�GHOOD�YHULILF D�FDWDVWDOH��ULFRQRVFHQGR�O
HVLVWHQ]D�GHO�YROXPH

DFFHVVRULR�VHJQDODWR�VL�SURSRQH�GL�PRGLILFDUH�JOL�HODERUDWL�FD UWRJUDILFL�GL�4XDGUR�&RQRVFLWLYR�Hƒ3URJHWWXDOH��4&�,,,����43�,�����DO�ILQH� GL

UDSSUHVHQWDUH�TXDQWR�ULFKLHVWR��3HU�TXDQWR�FRQFHUQH�OD�UHODWLYD�F ODVVLILFD]LRQH��VL�SURSRQH�O
LQVHULPHQWR�GL�XQD�QXRYD�IDWWLVSHFL H

PRUIRWLSRORJLFD���(GLILFDWR�PLQRUH���FKH�LGHQWLILFKL�WDOL�FRQV LVWHQ]H�HGLOL]LH�GL�QDWXUD�UHFHQWH�H�OD�UHODWLYD�GLVFLSOLQ D��FRQ�FRQVHJXHQWH

PRGLILFD�GHOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�

'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� � 0$5,$�7(5(6$

&RJQRPH� � &$5/,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ
DUHD�LQHGLILFDWD�FRPSUHVD�WUD�9LD�*DHWDQR�/XSRULQL��6DQW
$QQD��H �9LD�9HFFKLD�,,��6DQ

'RQDWR��,O�32�DGRWWDWR�LGHQWLILFD�SDUWH�GHOO
DUHD�FRPH ��3ROL�VSHFLDOL]]DWL�SHU�OH�IXQ]LRQL�SXEEOLFKH�H�VRYUDFRPXQDO L��6����3ROR�GL�6DQW
$QQD�GL

9LDOH�/XSRULQL��6�����GL�SURJHWWR� �DUW�����GHOOH�17*$�H�SDUWH�FRPH� �3DUFKHJJL�H�DUHH�GL�VRVWD��,�����3DUFKHJJL�H�DUHH�GL�VRVWD�GL�U LOHYDQ]D

VWUDWHJLFD�H�VWUXWWXUDOH��,��V����GL�SURJHWWR� �DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�QHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�VLD�FRQVLGHUDWD�OD�UHDO L]]D]LRQH�GL�RSHUH�SHU�OD�FDQDOL]]D]LRQH�H�OR

VPDOWLPHQWR�GHOOH�DFTXH�SLRYDQH��SRLFKË�WDOL�WHUUHQL�VRQR�VWDWL�VRJJ HWWL�D�YDVWL�DOODJDPHQWLƒLQ�SDVVDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�O
DUHD�VHJQ DODWD�HVVHQGR�GHVWLQDWD�DO�FRQVROLGDPHQWR�

PLJOLRUDPHQWR�TXDOLWDWLYR�H�SUHVWD]LRQDOH�QRQFKË�GL�VYLOXSSR��GH OOH�IXQ]LRQL�SXEEOLFKH�H�R�GL�LQWHUHVVH�JHQHUDOH��GHOOH�DWWUH]]DWXUH �H

GRWD]LRQL�WHUULWRULDOL��GRYHQGR�DQFKH�JDUDQWLUH�OD�TXDOLWÃ�GHL �IURQWL�XUEDQL�H�GHOOH�LQIUDVWUXWWXUH�SHU�O
DFFHVVLELOLWÃ�SHGRQ DOH�H�FLFODELOH�

QHFHVVLWD�GL�XQ�DSSURIRQGLPHQWR�GHO�TXDGUR�FRQRVFLWLYR�GHO�32�D O�ILQH�GL�IRUQLUH�DGHJXDWH�LQIRUPD]LRQL�XUEDQLVWLFKH��LQIUDV WUXWWXUDOL�HG

HGLOL]LH�SURSHGHXWLFKH�DOOD�GHILQL]LRQH�GHJOL�LQWHUYHQWL�H�GH OOH�RSHUH�LQ�HVVR�SUHYLVWH�

7DOH�DSSURIRQGLPHQWR��FRQWHQXWR�HVVHQ]LDOH�GHL�3URJHWWL�8QLWDUL�&RQY HQ]LRQDWL�R�GHJOL�LQWHUYHQWL�GLUHWWL�GL�LQL]LDWLYD�SXEEOLFD ��SUHYHGH�DQFKH

O
DQDOLVL�GHOOH�FRQGL]LRQL�GL�IDWWLELOLWÃ�LGUDXOLFD��JHRPRUIRORJ LFD�H�VLVPLFD�LQ�IXQ]LRQH�GHOOH�VLWXD]LRQL�GL�SHULFRORVLWÃ�H�GL�UL VFKLR��3HUWDQWR�

FRQVLGHUDWR�FKH�OH�XOWHULRUL�DQDOLVL�VRQR�GHPDQGDWH�DJOL�LQWHUY HQWL�HGLOL]L�HYHQWXDOPHQWH�DWWXDELOL�QHOO
DUHD�H�QRQ�GLUHWWDPHQWH�DWWL QHQWL�DO

SURFHGLPHQWR�XUEDQLVWLFR�GL�FXL�VL�WUDWWD��VL�ULWLHQH�OD�ULFKLHVWD�QR Q�SHUWLQHQWH

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�SHUWLQHQWH
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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� � ',�9(&&+,2

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHO�FRPPD���GHOO
DUW�����UHODWLYR�DOOH� �,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO

FRQWUROOR�GHJOL�LQWHUYHQWL�HGLOL]L� �SHU�GHL� �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR��GRFXPHQWDOH��YLOOH��$Y �� �

/
RVVHUYDQWH�SRUWD�FRPH�ULIHULPHQWR�SHU�OD�IRUPXOD]LRQH�GHOO D�SUHVHQWH�RVVHUYD]LRQH ��9LOOD�&DVHQWLQL� ���LQ�9LD�GHOOD�4XLULFKHWWD��0RQWH�6DQ

4XLULFR��,O�32�DGRWWDWR�LGHQWLILFD�OD�YLOOD�H�OD�UHODWLYD�UHVHGH�FRPH �� 7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��9LOOH��1Y�� �DUW�����GHOOH

17*$��GL�FXL�DOOD�VFKHGDWXUD�GL�GHWWDJOLR� �9LOOD�&DVHQWLQL��&RGLFH�9LOOD��9������ �GHOO
HODERUDWR�4&��,,,�����L�FXL�LQWHUYHQWL�HGLOL]L�DPPHVVL�VRQR

GLVFLSOLQDWL�GDO�FRPPD���GHOO
DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� ODƒPRGLILFD�GHO�FRPPD���GHOO
DUW�����UHODWLYR�DOOHƒ �,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL�LQWHUYHQWL

HGLOL]L� ƒSHU�GHLƒ �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR��GRFXPHQWDOH��YLOOH��$Y ��� H�SHU�Lƒƒ� 7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��9LOOH

�1Y�� ƒDUW�����GHOOH�17*$��SUHYHGHQGR�OD�SRVVLELOLWÃ�GL�ULSULVWLQDUH�OR�VWD WR�RULJLQDULR�GHOOD�FRQVLVWHQ]D�LQWHUQD�GL�XQ�IDEEULFDWR�SDU WH�GHOOD

9LOOD��/
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�DOO
LQGLFD]LRQH�U HODWLYD�DOOD�VDOYDJXDUGLD�LQ�JHQHUDOH�GHL�YDQL�VFDOD��GLVFLS OLQDWD�DO�FRPPD��

GHOO
DUW������/
RVVHUYDQWH�SRUWD�DG�HVHPSLRƒ �9LOOD�&DVHQWLQL��&RGLFH�9LOOD��9������ ƒ��SHU�OD�TXDOH�YRUUHEEH�OD�SRVVLELOLWÃ�GL�GHPROLUH�XQD�VFDOD

VHFRQGDULD�UHDOL]]DWD�LQ�HSRFD�UHFHQWH��DO�ILQH�GL�ULSULVWLQDUH�O R�VWDWR�RULJLQDULR�GHO�IDEEULFDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 6L�ULWLHQH�FKH�O
LQGLYLGXD]LRQH�SXQWXDOH�GL�WXWWH�OH�DGGL]LRQL�U HFHQWL�FKH�GLPLQXLVFRQR�OD�FRHUHQ]D�H�OD�OHJJLELOLWÃ

ULVSHWWR�DOOuDVVHWWR�RULJLQDULR�GHOOuHGLILFLR��LQWHQGHQGRVL�SHU �WDOH�TXHOOR�DVVXQWR�DG�HVLWR�GL�WXWWH�TXHOOH�VWUDWLILFD]LRQL�VWRULFKH�F KH�LQ�XQ

FRUUHWWR�LQWHUYHQWR�VXO�EHQH�GHYRQR�HVVHUH�FRQVHUYDWH�H�GRFXPHQWD WH��GHYH�QHFHVVDULDPHQWH�ULIHULUVL�DOOD�VFDOD�GL�GHWWDJOLR�SURJH WWXDOH�

&RQVLGHUDWR�FKH�OD�QRUPDWLYD�VRYUDRUGLQDWD�FRQVHQWH�GL�RSHUDUH�D O�ILQH�GL�ULPXRYHUH�vJOL�HOHPHQWL�HVWUDQHL�DOO
RUJDQLVPR�HGLOL ]LRw�QHOOuDPELWR

GHOOuLQWHUYHQWR�GL�vUHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYRw�GL�FX L�DOOuDUW������FRPPD���OHWWHUD�F��GHOOD�/�5�����������VL�ULWLHQH�VXSHUIO XR

HVSOLFLWDUH�TXDQWR�ULFKLHVWR�GDOOuRVVHUYDQWH�H��IHUPH�UHVWDQGR�O H�GRYXWH�YHULILFKH�GL�FDUDWWHUH�XUEDQLVWLFR�HGLOL]LR��VL�SUHFLV D�FKH�OuLQWHUYHQWR

SRWUÃ�HVVHUH�HVHJXLWR�TXDORUD�DVFULYLELOH�DOOH�FDWHJRULH�GuL QWHUYHQWR�DPPHVVH��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� � 6$/9$725(

&RJQRPH� � /25(72

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� /$6�9(*$6�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�FRPSHQGLR�LPPRELOLDUH�DG�XVR�FRPPHUFLDOH��GL�VHUYL]LR�LQ�9LD�G HOOH�9LOOH�,��6DQ�3LHWUR�D

9LFR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGH�LO�FRPSHQGLR�FR PH ƒ�7HVVXWL�GHOOH�LQVXOH�VSHFLDOL]]DWH��SLDWWDIRUPH�SURGXWWLYH�H�SROL

LQGXVWULDOL��DUWLJLDQDOL��'��� �DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�VLD�PRGLILFDWR�O
DUW�����GHOOH�17*$��UHODWLYR�DLƒ �7HVVXWL�GHOOH�LQVXOH�VSHFLDOL]]DWH��SLDWWDIRUPH

SURGXWWLYH�H�SROL�LQGXVWULDOL��DUWLJLDQDOL��'��� ��DO�ILQH�GL�SRWHUYL�UHDOL]]DUH��LQ�XQD�]RQD�GHO�SLD]]DOH�D�FRUUH GR�GHO�FRPSHQGLR��GHL�FDPSL�GD

SDGHO��FKH�SRWUDQQR�XVXIUXLUH�GHL�VHUYL]L�LJLHQLFL�H�GHL�ORFDOL �DG�XVR�VSRJOLDWRLR�DOO
LQWHUQR�GHOO
DGLDFHQWH�FDSDQQRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� )HUPR�UHVWDQGR�OH�QHFHVVDULH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��TX DORUD�O
LQWHUYHQWR�SURSRVWR�QRQ�VL�SUHFRQILJXUL

FRPH�QXRYD�HGLILFD]LRQH�PHGLDQWH�RSHUH�FKH�FRPSRUWLQR�OD�WUDVIRU PD]LRQH�LQ�YLD�SHUPDQHQWH�GL�VXROR�LQHGLILFDWR��PD�VLD�ULFRQGXF LELOH

DOO
LQVHGLDPHQWR�GL�XQD�QXRYD�IXQ]LRQH�FKH�QHO�FDVR�GL�VSHFL H�Ë�DVVLPLODELOH�DOOD�FDWHJRULD�H��GLUH]LRQDOH�H�GL�VHUYL] LR���H�D�����ULVXOWD�JLÃ

DPPHVVR�GDOO
DUW�����FRPPD���GHOOH�17*$�HODERUDWR�43�,9��'LYHUVDPHQWH�QRQ �VL�ULWLHQH�SODXVLELOH�DPPHWWHUH�O
LQWHUYHQWR�GL��QXRYD

HGLILFD]LRQH��VHQ]D�OD�SUHGLVSRVL]LRQH�GL�XQD�VSHFLILFD�VFK HGD�GL�GHWWDJOLR�FKH��QHO�FDVR�GL�VSHFLH��QRQ�DVVXPH�SDUWLFRODUH�UL OHYDQ]D�VRWWR�LO

SURILOR�GHJOL�LQWHUHVVL�SXEEOLFL�H�JHQHUDOL��3HUWDQWR�OD�ULFKLH VWD�IRUPXODWD�ULVXOWD�QHO�FRPSOHVVR�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� � '20(1,&2�%$572/2

&RJQRPH� � 6&5$6&,$

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� (QWL�H�D]LHQGH�SXEEOLFKH

4XDOLILFD�� 'LULJHQWH

(QWH�$]LHQGD�� 5(*,21(�726&$1$��6(7725(�787(/$��5,48$/,),&$=,21(�(�9$/25,= =$=,21(�'(/�3$(6$**,2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH ��IRUPXODWD�GDOOD�'LUH]LRQH�8UEDQLVWLFD��6HWWRUH�7XWHOD��5LT XDOLILFD]LRQH�H�9DORUL]]D]LRQH�GHO

3DHVDJJLR�GHOOD�5HJLRQH�7RVFDQD�� ULJXDUGD �O
HODERUD]LRQH�FDUWRJUDILFD�UHODWLYD�DOO
LQGLYLGXD]LRQH�GHO OH�]RQH�$�H�%�DOO
HQWUDWD�LQ�YLJRUH

GHOOD���������FRQ�ULPDQGR�DOO
DUW�������F����GHO�'/JV���� �����

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� ULVFRQWUR�LQ�PHULWR�DOO
HODERUD]LRQH�FDUWRJUDILFD�FXL�Ë�IDWWR�ULI HULPHQWR�DO�SDUDJUDIR�����UHODWLYR�D��6WUXWWXUD

H�IRUPD�GHO�4XDGUR�&RQRVFLWLYR��GHOO
HODERUDWR�43��9���5HOD]LR QH�7HFQLFR�,OOXVWUDWLYD�UHODWLYDPHQWH�D���O
LQGLYLGXD]LRQH�GH OOH�]RQH�$�H�%

DOO
HQWUDWD�LQ�YLJRUH�GHOOD���������FRQ�ULPDQGR�DOO
DUWLFRO R�����F����GHO�'�/JV�����������FKH�VWDELOLVFH�SHU�OH�VWHVVH�L �FDVL�GL�HVFOXVLRQH�GDO

YLQFROR�SDHVDJJLVWLFR��ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��VL�HYLGHQ]LD�FKH�L O�ULFKLDPR�DOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�FKH

LQGLYLGXD�OH�]RQH�$�H�%�GL�FXL�DO�'�0����������Ë�GD�ULWHQH UVL�XQ�PHUR�HUURUH�PDWHULDOH�LQ�TXDQWR�WDOH�HODERUDWR�QRQ�Ë�VW DWR�SURGRWWR�LQ�IDVH

GL�DGR]LRQH�GHOOR�VWUXPHQWR�XUEDQLVWLFR�H�SHUWDQWR�VL�SURSRQH �O
DJJLRUQDPHQWR�GHOO
HODERUDWR�43�9�HOLPLQDQGR�RJQL�ULIHUL PHQWR�DOOD

VXGGHWWD�HODERUD]LRQH�

7XWWDYLD�ULWHQHQGR�FKH�O
LQGLYLGXD]LRQH�GL�WDOL�DUHH��FRVÏ� FRPH�LQGLFDWR�DOO
DUW������FRPPD���GHO�&RGLFH��H�FRQVHJXHQWHPHQ WH�O
HVFOXVLRQH

H[�OHJH �GDO�YLQFROR�SDHVDJJLVWLFR�GHOOH�VWHVVH��VLD�IRQGDPHQWDOH�LQ �RUGLQH�DOOD�VHPSOLILFD]LRQH�GHO�SURFHGLPHQWR�VRSUD�ULFKLDPDWR ��LQ�XQD

VXFFHVVLYD�IDVH�GL�UHYLVLRQH�GHOOR�VWUXPHQWR�XUEDQLVWLFR�YHUUÃ�SUHVD�L Q�VHULD�FRQVLGHUD]LRQH�OD�SUHGLVSRVL]LRQH�GL�DSSRVLWR�HODERUDWR �

/
RVVHUYD]LRQH�SHUWDQWR�ULVXOWD�DFFRJOLELOH�

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� � 3(//(77,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� (QWL�H�D]LHQGH�SXEEOLFKH

4XDOLILFD�� 5HVSRQVDELOH

(QWH�$]LHQGD�� &2081(�',�/8&&$���6HWWRUH������/DYRUL�3XEEOLFL��8UEDQLVWLFD�H�7UDIILFR���8�2������9DORUL]]D ]LRQH�GHO�SDWULPRQLR�HG

HVSURSUL

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�VL�DUWLFROD�D�VXD�YROWD�LQ�WUH�ULFKLHVWH�GLVWLQWH �� 5LFKLHVWD�Q����/
RVVHUYD]LRQH�ULJXDUGD ƒ�LO�0RQDVWHUR

GL�6DQW
$JRVWLQR�LQ�9LFRSHODJR��,O�32�DGRWWDWR�LQTXDGUD�LO�0RQDVWH UR�QHOOH� �*UDQGL�VWUXWWXUH�DUFKLWHWWRQLFKH�LVRODWH��1J�� �DUW�����GHOOH�17*$�

FKH�D�VXD�YROWD�ULPDQGD�DOOD�VFKHGD�GL�4XDGUR�&RQRVFLWLYR� �&RQYHQWR�GHOOH�6XRUH�$JRVWLQLDQH�GL�9LFROSHODJR� �GHOO
HODERUDWR�4&��,,,����

5LFKLHVWD�Q���H����/
RVVHUYD]LRQH�ULJXDUGD �OR�6WDGLR�&RPXQDOH��3RUWD�(OLVD��D�6DQ�0DUFR��LGHQWLILFDWR�GDO�32�DG RWWDWR�FRPH� �$UHH�

VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH� �DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�GHOO
DUW�����UHODWLYR�DOOH� �*UDQGL�VWUXWWXUH�DUFKLWHWWRQLFKH�LVRODWH��1J��ƒ

HOLPLQDQGR�ULYHGHQGR�OH�OLPLWD]LRQL�UHODWLYH�D�IUD]LRQDPHQWR��G HVWLQD]LRQH�H�QXPHUR�GL�XQLWÃ�LPPRELOLDUL�SHU�JOL�LPPRELOL�GL�S URSULHWÃ�GL

DPPLQLVWUD]LRQL�H�R�D]LHQGH�SXEEOLFKH��LQ�SDUWLFRODUH�ODGGRYH�VR JJHWWH�D�YLQFROR�FXOWXUDOH��1HO�IRUPXODUH�WDOH�ULFKLHVWD�ID�VSHFLILF R

ULIHULPHQWR�DO�0RQDVWHUR�GL�6DQW
$JRVWLQR�D�9LFRSHODJR��GRYH�LO�&RPXQH �SUHYHGH�GL�GHVWLQDUH�SDUWH�GHOO
LPPRELOH�D�ILQDOLWÃ�FXOWXUDOL�H �GL

VRFLDOL]]D]LRQH�H�OD�UHDOL]]D]LRQHƒGL�DOORJJL�GL�HGLOL]LD�U HVLGHQ]LDOH�SXEEOLFDƒLQ�XQ
DOWUD�SRU]LRQH�GHO�FRPSOHVVR��H�SHU �LO�TXDOH�LO�32�DGRWWDWR

DOO
DUW�����QRQ�FRQVHQWLUHEEH�SHU�JOL�HGLILFL�SULQFLSDOL�H�GL�YD ORUH�VWRULFR�DUFKLWHWWRQLFR�LO�IUD]LRQDPHQWR�H�O
DXPHQWR�GHOOH�8,��QR QRVWDQWH�OD

WXWHOD�JLÃ�HVHUFLWDWD�GDO�0,%$&7��WUDWWDQGRVL�GL�XQ�LPPRELOH�GL�LQWHU HVVH�FXOWXUDOH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULOHYD �FKH�O
DUW�����FRPPD ����8OWHULRUL�GLVSRVL]LRQL

DWWXDWLYH�H�GL�JHVWLRQH�� DOOR�VFRSR�GL�DVVLFXUDUH�LO�SHUVHJXLPHQWR�GL�VSHFLILFL�RELHWWLYL �GL�UHFXSHUR�H�YDORUL]]D]LRQH�GHOOH�*UDQGL�VWUXWWXUH

DUFKLWHWWRQLFKH��DPPHWWH�GL�GHURJDUH�DOOH�FDWHJRULH�GL�LQWHUYHQWR�GL �FXL�DO�FRPPD����DL�SDUDPHWUL�XUEDQLVWLFR�HGLOL]L�GL�FXL�DO�FRPPD���H G�DOOD

GLPHQVLRQH�H�IUD]LRQDPHQWR�GHOOH�XQLWÃ�LPPRELOLDUL�GL�FXL�DO�FRPPD ����PHGLDQWH�OD�SUHYLD�IRUPD]LRQH�GL�XQR�R�SLÜ�3LDQL�$WWXDWLYL�GL�LQL]LD WLYD

SXEEOLFD�H�R�SULYDWD�FRQYHQ]LRQDWD�FKH�FRQWHQJDQR�O
XOWHULR UH�GHWWDJOLR�GL�LQGDJLQH�H�DSSURIRQGLPHQWL�GL�QDWXUD�FRQRVFLWL YD�SURSHGHXWLFKH

DOOD�GHILQL]LRQH�GL�XQ�GHWWDJOLDWR�TXDGUR�SURJHWWXDOH��7XWWDYLD��D�PDJJL RU�FKLDULPHQWR�GL�TXDQWR�VRSUD�ULFKLDPDWR��VL�SURSRQH�OD�PRGLILFD

GHOO
DUW�����FRPPD���VRVWLWXHQGR�OD�IUDVH�� >���@�SRVVRQR�HVVHUH�LQWHJUDWH�H�SXQWXDOL]]DWH�>���@ ��FRQ�� >���@�SRVVRQR�HVVHUH� PRGLILFDWH ��LQWHJUDWH

H�SXQWXDOL]]DWH�>���@ ���3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH� FKH�O
DUHD�DG�RYHVW�GHOOR�VWDGLR��FRPSUHVD�WUD�TXHVWR�H�9LDOH�*XJOL HOPR�0DUFRQL�H�VXOOD

TXDOH�LQVLVWRQR�GXH�LPSLDQWL�GL�GLVWULEX]LRQH�FDUEXUDQWL�H�XQ�LPP RELOH�FRPPHUFLDOH��VLD�HVFOXVD�GDOOD�SHULPHWUD]LRQH�GHOOHƒƒ �$UHH��VSD]L�

LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH� ƒ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 1HOO
DPELWR�GHO�SURJHWWR�GL�UHFXSHUR�GHOOR�VWDGLR�FRPXQDOH�3RUWD �(OLVD��OH�DUHH�VHJQDODWH�VRQR�VWDWH

ULFRPSUHVH�GDO�32�DGRWWDWR�TXDOL�� $UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH�GL�SURJHWWR��)�� ��LQ�TXDQWR�ILQDOL]]DWH�DG�LQFUHPHQWDUH�OH

GRWD]LRQL�VSRUWLYH�HVLVWHQWL��3HUWDQWR��ULWHQHQGR�GL�LQWHUHVVH�SULR ULWDULR�OD�UHDOL]]D]LRQH�GHOO
RSHUD�SXEEOLFD�VXGGHWWD��VL�FRQVL GHUD�OD�ULFKLHVWD

IRUPXODWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH �FKH��YLVWD�OD�ORFDOL]]D]LRQH�GHOOR�6WDGLR�FRPXQDOH��3RUWD�(OLVD ���VLD�LQVHULWD�QHOOH�YLFLQDQ]H

OD�SUHYLVLRQH�GL�XQ�SDUFKHJJLR�SXEEOLFR�

,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�

7XWWDYLD��FRQVLGHUDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL �FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��SRWUÃ�HYHQWXDOPHQWH�HVVHUH�YDOXWD WD�FRQ

VXFFHVVLYD�DSSRVLWD�H�SXQWXDOH�YDULDQWH�DO�32�SHU�UHDOL]]D]LRQH �GL�RSHUD�SXEEOLFD�RSSXUH�LQ�VHGH�GL�IRUPD]LRQH�GHO�VXFFHVVLYR�V WUXPHQWR

XUEDQLVWLFR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�QRQ�DF FRJOLELOH�

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� � *,86(33(

&RJQRPH� � /81$5',1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 6$1�3$1&5$=,2�62&,(7$
�6(03/,&(

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQD�SRU]LRQH�GHOO
([� �9LOOD�)DWLQHOOL�RJJL�0RQDVWHUR�GHOOD�9LVLWD]LRQH�� QRQ�IDFHQWH�SLÜ

SDUWH�GHOOD�SURSULHWÃ�GHOOD�9LOOD�D�VHJXLWR�GL�XQD�VXGGL YLVLRQH��VLWXDWD�LQ�9LD�/XQJR�3RJJLR�GHOOD�)UDJD��6DQ�3DQFUD]L R�ƒHG�LQ�SDUWH

ULFDGHQWH�QHO�&RPXQH�GL�&DSDQQRUL��/D�6RSULQWHQGHQ]D�GL�/ XFFD�H�0DVVD�&DUUDUD�KD�UHFHQWHPHQWH�DWWHVWDWR�FKH�VXOOD�SURSULHWÃ �RJJHWWR

GHOOD�SUHVHQWH�RVVHUYD]LRQH�QRQ�ULVXOWDQR�HPHVVL�SURYYHGLPHQWL�GL �WXWHOD�GLUHWWD��,O�32�DGRWWDWR�LGHQWLILFD�O
LQWHUD�DUH D�FRPH�SDUWH�GL ��9LOOD

)DWLQHOOL�RJJL�0RQDVWHUR�GHOOD�9LVLWD]LRQH� ��GLVFLSOLQDWD�DOO
DUW�����GHOOH�17*$ ��7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR��GRFXPHQWDOH��YLOOH���1Y�� ��H

FRQ�ULIHULPHQWR�DOOD�6FKHGD�GL�GHWWDJOLR ��&RGLFH�9LOOD��9����� ���/
DUHD�LQROWUH�ULFDGH�QHL� �3DHVDJJL��GLVFRQWLQXLWÃ�H�DOWUL�HOHPHQWL�GL�WXWHOD�R

DWWHQ]LRQH��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 �FKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�HVFOXVD�GDOO Dƒ �9LOOD�)DWLQHOOL�RJJL�0RQDVWHUR�GHOOD

9LVLWD]LRQH�� ��H�FRQVHJXHQWHPHQWH�GDOOD�UHODWLYD�VFKHGD�GL�GHWWDJOLR�� FRVÏ�FRPH�ULSRUWDWR�QHJOL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR��4&� �,,,�����

9�����

,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&�,,,����DO� ILQH�GL�HYLGHQ]LDUH�QRQ�VROR

OD�YLOOD�FRPH�EHQH�FXOWXUDOH�H�LPSRUWDQWH�HOHPHQWR�GHOOD�VW RULD�GHOO
DUFKLWHWWXUD�LWDOLDQD��PD�FRPH�HOHPHQWR�LGHQWLWD ULR�GHO�WHUULWRULR

OXFFKHVH�DWWUDYHUVR�LO�VXR�VYLOXSSR�OXQJR�O
DQILWHDWUR�FROOLQDUH �FKH�FLUFRQGD�OD�SLDQD��FRPH�VRWWROLQHDWR�GDO�3,7�GHOOD�5H JLRQH�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

VXJOL�LPPRELOL�QRQFKË�GDO�PXWHYROH�DVVHWWR�GHOOD�SURSULHWÃ��ULPD QJRQR�DQFRUD�ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH�GHOO
LPSLDQWR�RUL JLQDULR�H�OD

UHOD]LRQH�WUD�LO�FRPSOHVVR�GHOOD�YLOOD�H�LO�VXR�LQWRUQR�SDHVLVW LFR��GRYHQGR�JDUDQWLUH�OD�WXWHOD�GHO�VLVWHPD�LQVHGLDWLYR�GHO OH�YLOOH�FKH

FRVWLWXLVFRQR�OD�TXLQWD�PRUIRORJLFR�SHUFHWWLYD�GHOOD�SLDQD�/XFFK HVH�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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒO
LQVHULPHQWR�FDUWRJUDILFR�GL�DOFXQL�IDEEULFDWL�H�PDQXIDWWL� HVLVWHQWL�QRQ�ULSRUWDWL�QHOO
HODERUDWR�43��,�GHO�32

DGRWWDWR��/
RVVHUYDQWH�DOOHJD�HODERUDWR�FDUWRJUDILFR�ULSRUWD QWH�L�IDEEULFDWL�H�PDQXIDWWL�GL�FXL�ULFKLHGH�O
LQVHULPHQWR�

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

DOOHJDWD�DOOD�ULFKLHVWD��VL�ULWLHQH�QRQ�RSSRUWXQR�LQVHULUH� QHOOD�FDUWRJUDILD�GL�SLDQR�FRQVLVWHQ]H�HGLOL]LH�OD�FXL�SHULPHW UD]LRQH��YLVWR�LO�FDWWLYR

VWDWR�GL�FRQVHUYD]LRQH��ULVXOWD�LQFHUWD��7XWWDYLD�DO�ILQH�GL� FRQVHQWLUQH�LO�UHFXSHUR��VL�SURSRQH�OD�PRGLILFD�GHOO
DUW����� GHOOH�17*$��LQVHUHQGR

DSSRVLWD�GLVFLSOLQD�SHU��O
(GLILFDWR�LQ�FRQGL]LRQH�GL�UXGHUH� R�VLJQLILFDWLYR�VWDWR�GL�DEEDQGRQR���DQFRUFKË�QRQ�UDSSUHVHQW DWR�QHOOH�VLQJROH

VFKHGH�GL�4XDGUR�&RQRVFLWLYR�GL�FXL�DOO
HODERUDWR�4&�,,,���

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�SDU]LD OPHQWH�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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�LO�32�DGRWWDWR�YHQJD�PRGLILFDWR�SHUPHWWHQGR�

�ƒ�/D�GHPROL]LRQH��ULFRVWUX]LRQH��ULVWUXWWXUD]LRQH��DFFRUSDPHQWR��UHFXS HUR�YROXPHWULFR�HG�HYHQWXDOH�DPSOLDPHQWR�GHL�IDEEULFDWL�HVLVWHQ WL�

WHQHQGR�SUHVHQWH�FKH�LO�58�YLJHQWH�SUHYHGH�LQ�WDOH�]RQD�L �PHGHVLPL�LQWHUYHQWL�H�OD�SRVVLELOLWÃ�GL�DPSOLDPHQWR�GL���� �PF�

�ƒ�/D�SRVVLELOLWÃ�GL�FRVWUX]LRQH�GL�QXRYL�HGLILFL�DG�XVR�DELW DWLYR�

�ƒ�/D�SRVVLELOLWÃ�GL�FRVWUX]LRQH�GL�XQD�SLVFLQD�

/
RVVHUYDQWH�FKLHGH�FLÕ�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�OD�VRFLH WÃ�SURSULHWDULD�GHOO
DUHD�KD�DFTXLVWDWR�WDOH�ORWWR�DQFKH�L Q�IXQ]LRQH�GHOOH

SRWHQ]LDOLWÃ�HGLILFDWRULH�SUHYLVWH�GDO�58�YLJHQWH�

,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&�,,,����DO� ILQH�GL�HYLGHQ]LDUH�QRQ�VROR

OD�YLOOD�FRPH�EHQH�FXOWXUDOH�H�LPSRUWDQWH�HOHPHQWR�GHOOD�VW RULD�GHOO
DUFKLWHWWXUD�LWDOLDQD��PD�FRPH�HOHPHQWR�LGHQWLWD ULR�GHO�WHUULWRULR

OXFFKHVH�DWWUDYHUVR�LO�VXR�VYLOXSSR�OXQJR�O
DQILWHDWUR�FROOLQDUH �FKH�FLUFRQGD�OD�SLDQD��FRPH�VRWWROLQHDWR�GDO�3,7�GHOOD�5H JLRQH�7RVFDQD

QHOOD�VFKHGD�Q����/XFFKHVLD��,O�VLVWHPD�GHOOH��YLOOH�OXFFKHVL�� FRQ�OD�VXD�RUJDQL]]D]LRQH�GL�HGLILFL��VSD]L�GL�SHUWLQHQ]D��JLD UGLQR��FROWLYL��HG

DQQHVVL�DJULFROL�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�DJ ULFROR�FROOLQDUH��&RQVLGHUDQGR�FKH��LQGLSHQGHQWHPHQWH�GDOOH �WUDVIRUPD]LRQL

HGLOL]LH�DWWXDWH�QHO�FRUVR�GHJOL�DQQL�VXJOL�LPPRELOL�QRQFK Ì�GDO�PXWHYROH�DVVHWWR�GHOOD�SURSULHWÃ��ULPDQJRQR�DQFRUD�ULFR QRVFLELOL�OH

FDUDWWHULVWLFKH�GHOO
LPSLDQWR�RULJLQDULR�H�OD�UHOD]LRQH�WUD�L O�FRPSOHVVR�GHOOD�YLOOD�H�LO�VXR�LQWRUQR�SDHVLVWLFR��GRYHQGR�J DUDQWLUH�OD�WXWHOD�GHO

VLVWHPD�LQVHGLDWLYR�GHOOH�YLOOH�FKH�FRVWLWXLVFRQR�OD�TXLQWD�PRUI RORJLFR�SHUFHWWLYD�GHOOD�SLDQD�/XFFKHVH�LQ�FRHUHQ]D�FRQ�JOL�REL HWWLYL�GHO

3,7�335�H�GHO�36�YLJHQWH��VL�ULWLHQH�OD�ULFKLHVWD�GL�DPPHWWHUH� JOL�LQWHUYHQWL�LQGLFDWL�GDOOuRVVHUYDQWH�QRQ�DFFRJOLELOH�

,Q�ULIHULPHQWR�DOOD�SRVVLELOLWÃ�GL�FRVWUX]LRQH�GL�XQD�SLVFLQD� �DQFKH�LQ�DFFRJOLPHQWR�R�SDU]LDOH�DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]L RQL�GL�FDUDWWHUH

JHQHUDOH��VL�SURSRQH�OD�PRGLILFD�GHO�FRPPD���GHOOuDUW������ FRQVHQWHQGRQH�OD�UHDOL]]D]LRQH��TXDORUD�QHOOD�VFKHGD�GL�GHW WDJOLR�GHOOD�9LOOD�QRQ

VLDQR�VWDWH�LQGLYLGXDWH�DUHH�TXDOLILFDWH�FRPH�vDUHH�GHO�FRQQ HWWLYR�DJULFRORw�RSSXUH�OH�VWHVVH�DEELDQR�GLPHQVLRQL�WURSSR�UL GRWWH�DOOR�VFRSR�

DQFKH�LQ�DOWUL�VSD]L�DSHUWL�GLIIHUHQWHPHQWH�FODVVLILFDWL��SUHYL D�SUHGLVSRVL]LRQH�GL�DSSRVLWD�GRFXPHQWD]LRQH�D�FRUUHGR�GHOOu LQWHUYHQWR�

ILQDOL]]DWD�D�GLPRVWUDUH��LQ�SDUWLFRODUH��LO�FRUUHWWR�LQVHULPHQWR �SDHVDJJLVWLFR�H�OD�VDOYDJXDUGLD�GHL�JLDUGLQL�VWRULFL�H�GHL�FR QL�YLVLYL�GD�H�YHUVR

OD�YLOOD��6L�SURSRQH�LQROWUH��DG�XOWHULRUH�WXWHOD�GHO�WLS R�LQVHGLDWLYR�GL�YDORUH�VWRULFR�y�GRFXPHQWDOH�H�GHJOL�VSD]L�HVW HUQL�SHUWLQHQ]LDOL��GL

LQWURGXUUH��DO�PHGHVLPR�FRPPD��OD�OLPLWD]LRQH�DG�XQD�VROD�SLVFLQ D�SHU�FLDVFXQ�FRPSOHVVR�LQVHGLDWLYR�LGHQWLILFDWR�QHO�32�FRPH�v7LSL

LQVHGLDWLYL�GL�YDORUH�VWRULFR�y�GRFXPHQWDOH�y�9LOOHw��LQGLSH QGHQWHPHQWH�GDO�QXPHUR�GHOOH�8,�SUHVHQWL�

3HU�TXDQWR�VRSUD�VL�ULWLHQH�OD�ULFKLHVWD�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� � )5$1&(6&2

&RJQRPH� � /$==$5,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ
DUHD�LQXWLOL]]DWD�VLWXDWD�LQ�9LD�GHOOH�)RUQDFHWWH��6DQ �&RQFRUGLR�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH� �$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD��8 Y�� �DUW�����GHOOH�17*$��OH�FXL

GLVSRVL]LRQL�GL�GHWWDJOLR�VRQR�ULSRUWDWH�QHOOD�6FKHGD�1RUPD� 8Y��������$UHD�LQXWLOL]]DWD�LQHGLILFDWD�WUD�9LD�GHOOH�)RUQ DFHWWH�H�7UDYHUVD�,�D

6DQ�&RQFRUGLR� �GHOO
HODERUDWR�43��,9E��'LVFLSOLQD�GHOOH�7UDVIRUPD]LRQL�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�ULGX]LRQH�GHOOH�VXSHUILFL�PLQLPH�GL�VSD]L�SXEEOLFL�GD�FHGH UH�JUDWXLWDPHQWH�DO�&RPXQH�UHODWLYDPHQWH

DOOH�DUHH�D�SDUFKHJJLR��,���GD������PT�D�����PT��H�D�YHUGH�S XEEOLFR��)�ƒ�GD�����PT�D�����PT��

/
RVVHUYDQWH�VRWWROLQHD�FKH�

��/
DUHD�VL�FROORFD�LQ�XQD�]RQD�UHVLGHQ]LDOH�FRQ�SDUFKHJJL�SXEE OLFL�QHOOH�YLFLQDQ]H�H�FRQ�XQ�IDEELVRJQR�GL�SDUFKHJJLR�GL�S RFKH�XQLWÃ�

��/D�UHDOL]]D]LRQH�GL�XQ
DPSLD�]RQD�D�SDUFKHJJLR�SRWUHEEH�FRPS RUWDUH�XQ�DJJUDYLR�GHO�WUDIILFR�VX�XQD�YLD�FRQ�FRQIRUPD]LRQH�H

GLPHQVLRQL�WDOL�GD�QRQ�VRSSRUWDUQH�LO�FDULFR�

��/H�DUHH�D�SDUFKHJJLR�SXEEOLFR�H�D�YHUGH�SXEEOLFR��QRQ�UHFLQ WDWH��VRQR�VRJJHWWH�D�GHJUDGR�

��0RGLILFDUH�OD�GLPHQVLRQH�GHOOH�DUHH�GHVWLQDWH�D�SDUFKHJJLR� H�D�YHUGH�QRQ�LQFLGHUHEEH�VXOOD�FDSDFLWÃ�HGLILFDWRULD�GHOO
 DUHD������PT��PD

SHUPHWWHUHEEH�XQD�PLJOLRUH�GLVORFD]LRQH�GHL�IXWXUL�LPPRELOL�H �OD�SRVVLELOLWÃ�GL�SLÜ�DPSLH�DUHH�D�YHUGH�SULYDWR��VHQ]D�DOWH UDUH�OD

FRQIRUPD]LRQH�GHO�TXDUWLHUH�

/
RVVHUYDQWH�DOOHJD�DOOD�ULFKLHVWD�XQR�VFKHPD�GL�SURJHWWR�SHU�O H�DUHH�SXEEOLFKH��FRQ����VWDOOL��FKH�HJOL�ULWLHQH�VXIILFLHQ WL�SHU�O
DUHD�LQ

TXHVWLRQH��H�XQD�IDVFLD�GL���P�YHUGH�SXEEOLFR�FRQ�OD�IXQ]LRQ H�GL�VFKHUPDWXUD�GHO�SDUFKHJJLR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�H�FRQVLGHUDWR�FK H�OH�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�GHOO H

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�H�SHUVHJXRQR�LQROWUH� O
RELHWWLYR�GL�FRPSOHPHQWDUH�TXDOLILFD]LRQH�HG�LQWHJUD]LRQH �GHOOD�GRWD]LRQH

GL�VSD]L�SXEEOLFL�GHO�TXDUWLHUH�6DQ�&RQFRUGLR��ULVHUYDQGR��VHFRQG R�OH�GLVSRVL]LRQL�GL�v$WWXD]LRQH�H�GHFOLQD]LRQH�RSHUDWLYD�GH O�36w�GD

GHFOLQDUVL�QHO�32��vDOPHQR�OD�PHWÃ�GHOOD�VXSHUILFLH�WHUULWRULDO H�FRPSOHVVLYDPHQWH�SUHYLVWD�SHU�OD�QXRYD�HGLILFD]LRQH��QXRYL�LQVHG LDPHQWL��

GHYH�WHQGHQ]LDOPHQWH�HVVHUH�ULVHUYDWDh��DOOD�IRUPD]LRQH�H�R�UHDOL]]D ]LRQH�GL�VSD]L�DSHUWL��WUD�FXL�YHUGH�SXEEOLFR�H�SDUFKHJJL�H�DU HH�GL

VRVWD�w��VL�ULWLHQH�SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXOD WD�GDOO
RVVHUYDQWH�

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� � %25',*21(

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�GL�LPSLDQWR�VWRULFR��RJJHWWR�QHO������GL�L QWHUYHQWL�GL�VRSUDHOHYD]LRQH�H

DPSOLDPHQWR��VLWXDWR�LQ�9LD�GHO�3DUFR�D�6DQ�3DQFUD]LR��,O�32� DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGH�O
LPPRELOH�FRPH� �$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �DUW�����GHOOH�17*$�H�FODVVLILFD�O
LPPRELOH�RJJHWWR�G
RVVHUYD]L RQH�FRPH ��(GLILFL�VSDUVL�H�R

LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH���(GLILFL �SXQWXDOL�GL�LPSLDQWR�VWRULFR� ��/
DUHD�LQROWUH�Ë�ULFRPSUHVD�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 �OD�FRUUH]LRQH�GHOOD�GRFXPHQWD]LRQH�GL�4XDGUR�&RQRVFLWLYR�UHODW LYD�DOO
LPPRELOH�RJJHWWR�GHOOD�SUHVHQWH

RVVHUYD]LRQH�ULSRUWDWD�DOO
HODERUDWR�4&��,,,������6FKHGDWXUD�G L�GHWWDJOLR���(GLILFL�6SDUVL��6FKHGD�1������,'�HGLILFLR�Q���� ����ƒ

,Q�SDUWLFRODUH�FKLHGH�

��&RUUH]LRQH�GHOOD�GRFXPHQWD]LRQH�IRWRJUDILFD��FKH�QRQ�UDSSUHVH QWD�LO�IDEEULFDWR�LQ�RJJHWWR�

��&RUUH]LRQH�GHOOD�GHQRPLQD]LRQH�GHL�OXRJKL��LQ�TXDQWR�O 
LPPRELOH�QRQ�Ë�LGHQWLILFDELOH�FRPH��9LOOD�1DUGLQLHOOR��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�OD�PRG LILFD�GHO�TXDGUR�FRQRVFLWLYR��HODERUDWR�4&�,,,���

UHODWLYDPHQWH�DOOD�VFKHGD�GL�GHWWDJOLR�Q������ULPXRYHQGR�L� ULIHULPHQWL�GHVFULWWLYL�H�IRWRJUDILFL�QRQ�FRHUHQWL�FRQ�OR�VWDWR� GHL�OXRJKL�FRQ

FRQVHJXHQWH�LQVHULPHQWR�GHOOD�GRFXPHQWD]LRQH�IRWRJUDILFD�UDSS UHVHQWDWLYD�GHOO
LPPRELOH��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL �ULWLHQH�OD

ULFKLHVWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
LPPRELOH��GL�LPSLDQWR�VWRULFR��PD�RJJHWWR�GL�LQWHUYHQW L�GL�VRSUDHOHYD]LRQH�H�GL�DPSOLDPHQWR�FKH�QH

KDQQR�PRGLILFDWR�JOL�RULJLQDOL�FDUDWWHUL��VLD�FODVVLILFDWR�FRPH � �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH�� ƒ

,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� VWRULFR�GHO�VHGLPH

HGLILFDWR�H�QHO�ULVSHWWR�GHJOL�RUJDQLVPL�WLSRORJLFL�WUDGL]L RQDOL�DQFRUD�ULFRQRVFLELOL��FRPSUHVD�OD�SUHVHQ]D�GL�EHQL�H�PDQ XIDWWL�PLQRUL�TXDOL

SR]]L��IRUQL�HFW���3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�QR Q�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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5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ���D�SUHVFLQGHUH��GDOOD�FODVVLILFD]LRQH�GHOO
LPPRELOH���OD�SR VVLELOLWÃ�GL�UHDOL]]DUH�XQ�DPSOLDPHQWR�GL�FLUFD��

PF�SHU�SRWHU�VDQDUH�LO�WDPSRQDPHQWR�SDU]LDOH�GL�XQ�WLUDVRWWR�S DUL�DG�XQD�6XO�GL�PT�������4XHVWR�SHU�SURVHJXLUH�OH�SUDWLFKH �GL�VDQDWRULD�LQ

FRUVR��ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�LO�32�QRQ�SX Õ�IDYRULUH��FRQ�OH�SURSULH�VFHOWH��SURFHGXUH�GL

VDQDWRULD�GL�HGLILFL�R�PDQXIDWWL�LQ�JHQHUH��LQ�TXDQWR�OD �GLVFLSOLQD�SHU�OD�JHVWLRQH�GHJOL�LQVHGLDPHQWL�HGLOL]L�HVLVW HQWL�Ë�ULIHULWD�DO�SDWULPRQLR

HGLOL]LR�OHJLWWLPDPHQWH�UHDOL]]DWR�LQ�EDVH�DL�UHODWLYL�WLWRO L�DELOLWDWLYL��/D�UHJRODUL]]D]LRQH�GHO�IDEEULFDWR�RJJHWWR�G L�RVVHUYD]LRQH�DWWLHQH�D

SUDWLFKH�HGLOL]LH�QRQ�DIIHUHQWL�DOOH�VFHOWH�SLDQLILFDWRUH �GL�TXHVWR�VWUXPHQWR�XUEDQLVWLFR�H�SHUWDQWR�OD�ULFKLHVWD�IRUPXODW D�QRQ�SXÕ�HVVHUH

ULWHQXWD�DFFRJOLELOH�

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� � 0$5&2

&RJQRPH� � $&$0325$

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�VFRO DVWLFD�H�VSRUWLYD

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�VL�DUWLFROD�D�VXD�YROWD�LQ�YHQWL�ULFKLHVWH�GLVWLQ WH�ƒ

5LFKLHVWD�Q����/
RVVHUYD]LRQH�ULJXDUGD �O
DSSH]]DPHQWR�GL�WHUUHQR��GL�SURSULHWÃ�GHO�&RPXQH�GL�/XFFD��DWWLJX R�DO�FRPSOHVVR�VSRUWLYR

GHQRPLQDWR��3ROLYDOHQWH�GL�3RQWHWHWWR��LQ�9LD�3DWWDQD��3RQWHWHWWR��,O�32�D GRWWDWR�LGHQWLILFD�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�FRPH� �$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(��� �DUW�����GHOOH�17*$�ƒ

5LFKLHVWD�Q����/
RVVHUYD]LRQH�ULJXDUGD �LO�FDPSR�VSRUWLYR�H�OH�DUHH�D�YHUGH�SXEEOLFR�FRPSUHVL�WUD�9LDOH� /XLJL�(QDXGL�H�9LD�*LDFRPR

0DWWHRWWL�D�6DQW
$QQD��6XOO
DUHD�RJJHWWR�G
RVVHUYD]LRQH�LO�32�DGRWW DWR�LGHQWLILFD� �$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL

�)������$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)������3DUFKHJ JL�HG�DUHH�GL�VRVWD�GL�TXDOLILFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L���GL �SURJHWWR �

ULVSHWWLYDPHQWH�DUW���������H����GHOOH�17*$�ƒ

5LFKLHVWD�Q����/
RVVHUYD]LRQH�ULJXDUGD �O
DUHD�GHOO
��([�2OHLILFLR�%RUHOOD�D�6DQ�&RQFRUGLR���,O�32�DGR WWDWR�LGHQWLILFD�O
DUHD�FRPH� �$UHH�SHU

OD�ULJHQHUD]LRQH�GL�DWWUH]]DWXUH��VHUYL]L�H�GRWD]LRQL�WHUULWRU LDOL��8I���$UHD�([�2OHLILFLR�%RUHOOD� �DUW�����GHOOH�17*$�ƒ

5LFKLHVWD�Q����/
RVVHUYD]LRQH�ULJXDUGD� LO�FRPSOHVVR�GHOO
([�2VSHGDOH�*DOOL�7DVVL��LQ�3LD]]DOH�6DQ�'RQDWR ��QHO�&HQWUR�6WRULFR��,O�32

DGRWWDWR�LGHQWLILFD�O
LQWHUR�FRPSOHVVR�FRPH ��*UDQGL�IDEEULFKH�H�FRPSOHVVL�DUFKLWHWWRQLFL�ULOHYDQWL��*I�� �*I�������([�2VSHGDOH�*DOOL�7DVVL� �DUW�

���GHOO
HODERUDWR�43��,9D�ƒ

5LFKLHVWD�Q����/
RVVHUYD]LRQH�ULJXDUGD� OD�]RQD�LQ�SURVVLPLWÃ�GHOO
,VWLWXWR�&RPSUHQVLYR�/XFFD����6FXROD�GH OO
LQIDQ]LD�H�SULPDULD�*LXVWL�H

6FXROD�VHFRQGDULD�GL�,�JUDGR��'HO�3UHWH���H�OD�VHGH�GHOO
8IILFLR�7 ULEXWL�GHO�&RPXQH�GL�/XFFD�D�6DQW
$QQD�ƒ

5LFKLHVWD�Q����O
RVVHUYD]LRQH�ULJXDUGD �O
,VWLWXWR�&RPSUHQVLYR�/XFFD����6FXROD�6HFRQGDULD�GL�,�JUDGR��%XRQD UURWL���LQ�9LD�*LRYDQQL�9ROSL�D

3RQWH�D�0RULDQR��,O�32�DGRWWDWR�LGHQWLILFD�LO�IDEEULFDWR�H�O
DUHD�FLUFRV WDQWH�DG�HVVR�FRPH� �$UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H

O
HGXFD]LRQH��)��� ƒ�DUW�����GHOOH�17*$�ƒ 5LFKLHVWD�Q����/
RVVHUYD]LRQH�ULJXDUGD� OD�SRU]LRQH�D�QRUG�HVW�GHOOD�VFXROD�VHFRQGDULD�GL�,�JUDGR

�&KHOLQL��GL�6DQ�9LWR�HƒIDFHQWH�SDUWH�GHOO
LPSLDQWR�GL�TXDUWLHUH��FDPS R�GD�EDVNHW�H�SLVWD�VNDWH��GL�FXL�DO�SURJHWWR�4XDUWLHUL�6RFLDO�6DQ�9L WR��,O

32�DGRWWDWR�ULFRPSUHQGH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQ H�QHOOH� �$UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)���

DUW�����GHOOH�17*$� ƒ

5LFKLHVWD�Q����/
RVVHUYD]LRQH�ULJXDUGD� O
,VWLWXWR�&RPSUHQVLYR�/XFFD����6FXROD�GHOO
,QIDQ]LD�H�SULPDULD�LQ �9LD�*LRYDQQL�%DWWLVWD�*LRUJLQL��D

6DQ�9LWR�H�OH�DUHH�DG�HVVR�OLPLWURIH��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ �FXL�ULFDGRQR�OH�VFXROH�FRPHƒ �$UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH

H�O
HGXFD]LRQH��)��� ��GXH�SRU]LRQL�DG�HVVH�OLPLWURIH�FRPHƒ �$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)��� ��H�O
DUHD�D�YHUGH�D

VXG�FRPH� �*LDUGLQL�H�3DUFKL�XUEDQL�GL�TXDUWLHUH��4T���$UHH�H�VSD]L�GHO�T XDUWLHUH�GL�6��9LWR��4T����� �DUW�����GHOOH�17*$�ƒ

5LFKLHVWD�Q����/
RVVHUYD]LRQH�ULJXDUGD �OD�SDOHVWUD�D�VHUYL]LR�GHOOD�VFXROD�SULPDULD�GL�6DQW
$OHVVLR�H �LGHQWLILFDWD�GDO�32�DGRWWDWR

FRPHƒ �$UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH�� )��� ��LQ�DQDORJLD�DOOD�VFXROD�ƒ

5LFKLHVWD�Q�����/
RVVHUYD]LRQH�ULJXDUGD ƒOD�SDOHVWUD�D�VHUYL]LR�GHO�FRPSOHVVR�VFRODVWLFR�&XVWHU�GH�1RELO L�GL�6DQWD�0DULD�D�&ROOH�H

LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �$UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH�� )��� ��LQ�DQDORJLD�DO�FRPSOHVVR�VFRODVWLFR�ƒ

5LFKLHVWD�Q�����/
RVVHUYD]LRQH�ULJXDUGD� VHL�LPPRELOL�QRQ�SLÜ�XWLOL]]DWL�FRPH�VFXROH�HG�LGHQWLILFDWH�GDO�32�D GRWWDWR�FRPHƒƒ �$UHH��VSD]L�H

DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)���ƒ �DUW�����GHOOH�17*$�ƒ

5LFKLHVWD�Q�����/
RVVHUYD]LRQH�ULJXDUGD �O
DVLOR�QLGR��.LULNÜ��LQ�9LD�GHOOD�&DSSHOOD��&DSSHOOD�%DVVD��,O �32�DGRWWDWR�LGHQWLILFD�O
LPPRELOH�H

OD�UHODWLYD�UHVHGH�FRPHƒ �$UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)� ��� ƒ

5LFKLHVWD�Q�����/
RVVHUYD]LRQH�ULJXDUGD� OD�VFXROD�SULPDULD�3LVWHOOL�GL�1R]]DQR�&DVWHOOR��,O�32�DGRWWDWR�ULFRPSUH QGH�O
DUHD�GL�1R]]DQR�LQ

FXL�OD�VFXROD�ULFDGH�QHL� �&HQWUL�GL�DQWLFD�IRUPD]LRQH��$��� ƒ�H�QHL� �3DHVDJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL�YDORUH� �DUW�����H����GHOOH�17*$�

HODERUDWR�43��,9��/D�VFXROD�LQROWUH�Ë�LGHQWLILFDWD�FRPH ��&HQWUDOLWÃ�GHOOR�VSD]LR�SXEEOLFR�H�FDSLVDOGL�GHJOL�LQVHGLDP HQWL� ƒ�H�FRPH� �(GLILFL

UHFHQWL�SXEEOLFL�H�GL�XVR�SXEEOLFR�H�UHODWLYL�VSD]L�GL�SHUWLQH Q]D� �DUW�����H����GHOO
HODERUDWR�43��,9D��,QILQH�XQD�SRU]LRQH�GHOO
HGLILF LR�Ë

FODVVLILFDWD�FRPH� �(GLILFLR�GL�LPSLDQWR�VWRULFR� �ƒ

5LFKLHVWD�Q�����/
RVVHUYD]LRQH�ULJXDUGD� OH�SRU]LRQL�GL�WHUUHQR�SRVWH�D�VXG�GHJOL�LPSLDQWL�VSRUWLYL�LQ�ORFD OLWÃ��DFTXHGRWWR���LQ�9LD�GHOOD

0DFFKLD��6DQ�0DUFR��,O�32�DGRWWDWR�LGHQWLILFD�WDOL�DUHH�FRPH� �3DUFR�IOXYLDOH�GHO�6HUFKLR��3�����OH�DUHH�H�JOL�VSD]L�QRQ�GLU HWWDPHQWH�FRQQHVVL

FRQ�OH�GLQDPLFKH�IOXYLDOL�WLSLFDPHQWH�DJULFROH�H�UXUDOL��3��H�� �DUW�����GHOOH�17*$�ƒ

5LFKLHVWD�Q�����/
RVVHUYD]LRQH�ULJXDUGD� O
H[�SODQHWDULR�GL�9LD�GHO�%UHQQHUR��6DQ�0DUFR��H�O
DUHD�DG�HVVR�OL PLWURID��,O�32�DGRWWDWR

LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGH�LO
H[�SODQHWDULR�FRPH ��$UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)��� �DUW�����GHOOH�17*$��HODERUDWR�43�

,9�ƒ

5LFKLHVWD�Q�����/
RVVHUYD]LRQH�ULJXDUGD �XQD�SRU]LRQH�GL�WHUUHQR�SRVWD�D�QRUGƒLPSLDQWL�VSRUWLYL�LQ�ORFDO LWÃ��DFTXHGRWWR���LQ�9LD�GHOOD

0DFFKLD��6DQ�0DUFR��,O�32�DGRWWDWR�LGHQWLILFD�WDOL�DUHH�FRPHƒ �3DUFR�IOXYLDOH�GHO�6HUFKLR��3�����OH�DUHH��OH�DWWUH]]DWXUH�H�JOL �LPSLDQWL�GL

IUXL]LRQH�OXGLFR��ULFUHDWLYD�H�VSRUWLYD��3��E���ƒ

5LFKLHVWD�Q�����/
RVVHUYD]LRQH�ULJXDUGDƒ D�SRU]LRQH�LQ�DGLDFHQ]D�DO�FDPSR�GD�FDOFLR�GL�6DQWD�0DULD�GH O�*LXGLFH�HG�LQGLYLGXDWD�GDO�32

DGRWWDWR�FRPH ��3DUFKHJJL�H�DUHH�GL�VRVWD��,����3DUFKHJJL�H�DUHH�GL�VRVWD�GL�T XDOLILFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L�� �DUW�����GHOOH�17*$�ƒ

5LFKLHVWD�Q�����/
RVVHUYD]LRQH�ULJXDUGD �O
DUHD�D�VXG�GHL�FDPSL�VSRUWLYL�H�GHO�FRPSOHVVR�VFRODVWLFR�GL�6 DQ�&RQFRUGLR��FKH�DIIDFFLD�VX�9LD

6DYRQDUROD��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�RJJHWWR�GHOOD�SUHVHQ WH�RVVHUYD]LRQH�FRPH ��$UHHƒ�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL

DWWUH]]DWL��)����GL�SURJHWWR� �DUW�����GHOOH�17*$�ƒ

5LFKLHVWD�Q�����/
RVVHUYD]LRQH�ULJXDUGD ƒO
([�FRORQLD�DJULFROD�GL�0XWLJOLDQR��RJJL�FRPSOHVVR�VFRODVWLFR�GL �0XWLJOLDQR��,O�32�DGRWWDWR

LGHQWLILFD�SDUWH�GHOO
DUHD�FRPHƒ �$UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�OD�IRUPD]LRQH��)���ƒ DUW�����GHOOH�17*$��SDUWH�GHO�FRPSOHVVR�Ë

LQYHFH�LGHQWLILFDWD�FRPH ƒ�7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR��GRFXPHQWDOH��YLOOH���1Y�� ��GL�FXL�OD�VFKHGD�GL�GHWWDJOLR�UHODWLYDƒ �9LOOD�%LDQFDODQD�

&RGLFH�9LOOD��9������ ��HG�XQD�SLFFROD�SDUWH�FRPHƒ �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(���ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9�

,QROWUH�O
LQWHUD�DUHD�ULFDGH�QHLƒ �3DHVDJJL�GHOOH�DUHH�DJULFROH�IRUHVWDOL�GL�YDORUH� �ƒ

5LFKLHVWD�Q�����/
RVVHUYD]LRQH�ULJXDUGD ƒO
DUHD�D�QRUG�RYHVW�GHOO
LPSLDQWR�VSRUWLYR�GL�6DQ�)LOLSSR��LGH QWLILFDWD�GDO�32�DGRWWDWR�FRPH� �$UHH�

VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)���� DUW�����GHOOH�17*$��FRVÏ�FRPH�O
DUHD�GHJOL�DGLDFHQWL�FDPSL�VSRUWLYL�

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�
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5LFKLHVWD�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH �FKH�O
DSSH]]DPHQWR�GL�WHUUHQR��JLÃ�GL�SURSULHWÃ�GHO�&RPXQH�GL�/XFF D��VLD�LGHQWLILFDWR�FRPH

VHJXH�

��SHU�OD�PDJJLRU�SRU]LRQH�FRPH ��$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)�����GL�SURJHWWR�

��SHU�OD�PLQRU�SRU]LRQH��OXQJR�OD�VWUDGD�GL�DFFHVVR��FRPH ��3DUFKHJJL�H�DUHH�GL�VRVWD��,�����GL�SURJHWWR��

FRVÏ�FRPH�ULSRUWDWR�QHOO
HODERUDWR�JUDILFR�DOOHJDWR�DOO
RVVHUY D]LRQH�UHODWLYR�DOOD�SURSRVWD�GL�PRGLILFD�DO�43��,�GHO�32�DGRWWDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��SXU�FRQGL YLGHQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD]LRQL

IRUPXODWH�FLUFD�OD�QHFHVVLWÃ�GL�LPSOHPHQWDUH�OH�DWWUH]]DWXUH�D �VHUYL]LR�GHOO
DWWLYLWÃ�VSRUWLYD�DGLDFHQWH��ULOHYDWR�FKH�O
DWWLYLWÃ�D G�RJJL�ULVXOWD

HVHUFLWDWD�QHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH��VL�SURSRQH�GL�PRG LILFDUH�OD�SDUWL]LRQH�VSD]LDOH��]RQD��LQ�� $UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH

VSRUWLYH��)���HVLVWHQWL ���&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FR QRVFLWLYR�H�SURJHWWXDOH��4&�,,�����4&�9����

4&�9,,,�����43�,�����

,Q�PHULWR�DOOD�ULFKLHVWD�GL�UHDOL]]DUH�XQ�DUHD�D�SDUFKHJJLR�D�VHU YL]LR�GHOO
DWWUH]]DWXUD�VL�ULOHYD�FKH�OD�QXRYD�SUHYLVLRQH��H VVHQGR�HVWHUQD�DO

SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR��LQ�EDVH�DO�GLVSRVWR�GHOO
DUW ����FRPPD���GHOOD�/5���������Ë�VXERUGLQDWD�DO�SUHYLR�SDUHUH�IDYRUHY ROH�GHOOD

FRQIHUHQ]D�GL�FRSLDQLILFD]LRQH�FRVÏ�FRPH�LQGLFDWR�DOO
DUW�����GHO OD�PHGHVLPD�OHJJH��5LOHYDWR�FKH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�GL

IRUPD]LRQH�GHO�32��QRQ�VL�ULWLHQH�DXVSLFDELOH�DWWLYDUH�WDOH�SURFH GXUD��FKH�HYHQWXDOPHQWH�SRWUÃ�HVVHUH�YDOXWDWD�FRQ�DSSRVLWD�H�SXQWX DOH

YDULDQWH�XUEDQLVWLFD�DO�32�SHU�UHDOL]]D]LRQH�GL�RSHUD�SXEEOL FD�RSSXUH�LQ�VHGH�GL�IRUPD]LRQH�GHO�VXFFHVVLYR�VWUXPHQWR�XUEDQLV WLFR��OD

SURSRVWD�IRUPXODWD�QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��VL�ULWLHQH�OD�ULFKLHVWD�FRPSOHV VLYDPHQWH�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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH ��UHODWLYDPHQWH�DOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�

��FKH�VLD�HYLGHQ]LDWD�FDUWRJUDILFDPHQWH�OD�FRQWLQXLWÃ�GHO�SURJHWWR�� 4XDUWLHUL�6RFLDO�6DQW
$QQD��WUD�OH�DUHH�D�SDUFR�H�O
LPSLDQWR�VSR UWLYR�

��FKH�VLDQR�HVFOXVL�GDOO
DUHD�VSRUWLYD��)���L�SR]]L�*HDO�H�OD�UH ODWLYD�UHVHGH��FRVÏ�FRPH�ULSRUWDWR�QHOO
HODERUDWR�FDUWRJUDILF R�DOOHJDWR�FRPH

SXQWR���

��FKH�LO�FDPSHWWR�GD�EDVNHW�FDOFHWWR��SXQWR�����VLD�LGHQWLILFDWR�FRPH�)� ��LQ�TXDQWR�UHDOL]]DWR�QHOO
DPELWR�GHL��4XDUWLHUL�6RFLDOL��H�TXLQG L

DFFHVVRULR�DO�SDUFR�

��FKH�OD�SRU]LRQH�LGHQWLILFDWD�FRPH� �3DUFKHJJL�H�DUHH�GL�VRVWD��,��L���GL�SURJHWWR� ��SXQWR����VLD�LGHQWLILFDWD�FRPH�)���LQ�TXDQWR�DUHD

IXQ]LRQDOH�DO�SDUFR�

��VLD�YDOXWDWR�VH�VLD�SLÜ�FRUUHWWR�LGHQWLILFDUH�OH�DUHH�LQTXDGUDWH�G DO�32�DGRWWDWR�FRPH�� $UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL

DWWUH]]DWL��)��� ƒ�FRPH�LQYHFH ��*LDUGLQL�H�3DUFKL�XUEDQL�GL�TXDUWLHUH��4T�� �DUW�����GHOOH�17*$��LQ�TXDQWR�O
DUHD�Ë�VWDWD�UHDOL]]DWD�QHOO
DPELWR

GHLƒ�4XDUWLHUL�6RFLDO�6DQW
$QQD���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�SURSRVWD�IRUPXODWD�VL�ULWLHQH�FRQGLYLVLELOH�ULSHUL PHWUDUH�OH�DWWUH]]DWXUH�D�YHUGH�SXEEOLFR

DWWUH]]DWR�SHU�UHQGHUOH�FRHUHQWL�FRQ�OR�VWDWR�DWWXDOH�GHL�OXRJKL�H�FRQ �LO�SURJHWWR�FKH�OH�KD�UHDOL]]DWH��3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD

DFFRJOLELOH��FRQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOLƒHODERUD WL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOHƒ��4&�,,�����4&�,9��4&�9�����43�,����

43�,,,��

3HU�TXDQWR�ULJXDUGD�OH�DWWUH]]DWXUH�D�YHUGH�SXEEOLFR�HVLVWHQWL��V L�ULWLHQH�OH�VWHVVH�VRQR�FRHUHQWL�FRQ�LO�ULFRQRVFLPHQWR�GHL�WHVV XWL�GHO�32�H

QRQ�DIIHUHQWLƒDL�� *LDUGLQL�H�3DUFKL�XUEDQL�GL�TXDUWLHUH��4T� ��GL�FXL�DOO
DUW�����GHOOH�17*$�FKH�VRQR�UDSSUHVHQWDWL�GD�DUHH�GHVWLQDW H�DOOD

IRUPD]LRQH�GHL�SDUFKL�H�TXLQGL�DQFRUD�GD�UHDOL]]DUH�

3HU�TXDQWR�ULJXDUGD�OH�DUHH�RFFXSDWH�GDL�SR]]L�JHVWLWL�GD�*HDO��F RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�OD�PRGLILF D�GHOOD

SDUWL]LRQH�VSD]LDOH��]RQD��LQ�� ,PSLDQWL�WHFQLFL�H�SHU�VHUYL]L�WHUULWRULDOL��*����� FRQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR

FRQRVFLWLYR�H�SURJHWWXDOHƒ�4&�,,�����4&�,9��4&�9�����43�,�����43�,,,���'DWH�OH�VXGGHWWH� FRQVLGHUD]LRQL��OD�ULFKLHVWD�ULVXOWD�QHO�FRPSOHVVR

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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q���� /
RVVHUYDQWH�FKLHGH �FKH�VXOO
DUHD�VLD�SUHYLVWD�OD�UHDOL]]D]LRQH�GL�XQD��VFXROD�Y RODQR���LQ�JUDGR�GL�DFFRJOLHUH�JOL

VWXGHQWL�GL�HGLILFL�VFRODVWLFL�LQ�IDVH�GL�ULVWUXWWXUD]LRQH�DGHJXD PHQWR�R�DQFKH�LQ�FDVR�GL�LPSURYYLVD�LQDJLELOLWÃ�GHJOL�VWHVVL��LQ�TXD QWR�WDOH�DUHD�

JLÃ�GL�SURSULHWÃ�FRPXQDOH��ULVXOWD�LQ�SRVL]LRQH�FHQWUDOH�DO�WHUUL WRULR�

/
RVVHUYDQWH�VXJJHULVFH�FRPXQTXH�SHU�O
DUHD�XQD�GHVWLQD]LR QH�G
XVR��GLUH]LRQDOH�H�GL�VHUYL]LR���SLÜ��DPSLD��GHOOD�VROD�IXQ ]LRQH

SUHWWDPHQWH�VFRODVWLFD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��FRQGLYLGHQGR�O
HVLJHQ]D�GL �ULVSRQGHUH�D�SUREOHPDWLFKH�GL�QDWXUD�WHPSRUDQHD

LQHUHQWL�JOL�LVWLWXWL�VFRODVWLFL��VL�SURSRQH�GL�PRGLILFDUH�O
DUW��� ��FRPPD�����GHOOH�17*$�HODERUDWR�43�,9�SUHYHGHQGR�OD�UHDOL]]D]LRQH�Q HOO
DUHD

RJJHWWR�G
RVVHUYD]LRQH�GL��VFXROH�YRODQR���3HUWDQWR�OD�ULFKLHVWD �IRUPXODWD�ULVXOWD�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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH �FKH��HVVHQGR�SUHVHQWH�DOO
LQWHUQR�GHO�FRPSOHVVR��([�2VSHGDOH�* DOOL�7DVVL�XQR�GHL�WUH�SROL

VFRODVWLFL�GHO�&HQWUR�6WRULFR��6FXROD�G
LQIDQ]LD��,O�*LUDVROH���V FXROD�SULPDULD��'DQWH�$OLJKLHUL��H�O
DVLOR�QLGR��/R�6FRLDWWROR����Q H�VLD�GDWD

ULOHYDQ]D�

/
RVVHUYDQWH�FKLHGH� LQROWUHƒFKH�L�SURVSHWWL�GHO�FRPSOHVVR�VLDQR�LGHQWLILFDWL��QHOO
H ODERUDWR�43��,,�����FRPH� �)URQWL�GL�YDORUH�DUFKLWHWWRQLFR�

ODGGRYH�SURVSLFLHQWL�OD�YLDELOLWÃ�SXEEOLFD�H�FRPH� �)URQWL�GL�LQWHUHVVH�DUFKLWHWWRQLFR� �ODGGRYH�LQWHUQL�

/
RVVHUYDQWH�FKLHGH ��FRQ�ULIHULPHQWR�DO�FRPSOHVVR�RJJHWWR�G
RVVHUYD]LRQH�ƒLQILQH�OD�PRGL ILFD�GHOO
DUW�����GHOO
HODERUDWR�43��,9D��1RUPH

SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL��UHODWLYR�D� �)URQWL��SURVSHWWL��GHJOL�LVRODWL�H�GHL�FRUULVSRQGHQWL�HGLILFL�D �GLYHUVD�FODVVLILFD]LRQH�� ��DO�ILQH�GL

SRWHU�FRQVHQWLUH��SHU�L�SURVSHWWL��GL�LQWHUHVVH�DUFKLWHWWRQLFR���O D�UHDOL]]D]LRQH�GL�PDQXIDWWL�WHFQRORJLFL��TXDORUD�QRQ�VLD�SRVVL ELOH

WHFQLFDPHQWH�R�QRUPDWLYDPHQWH�FROORFDUOL�LQWHUQDPHQWH�DOO
HGLILFLR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWH�OH�ULFKLHVWH�IRUPXODWH�GDOOuRVVHUYDQWH�LQ�PHULWR�DO�FRPSOHVV R�v([�*DOOL�7DVVLw�

��UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�PRGLILFD�GHOOD�FODVVLILFD]LRQH�G HL�IURQWL��HIIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�WHFQLFR�XUEDQLVWLFKH ��VL�SURSRQH

OD�PRGLILFD�GHOOuHODERUDWR�43�,,���G��LGHQWLILFDQGR�LO�IURQWH�ODWR�HVW�GH O�FRUWLOH�SRVWR�D�VXG��RJJHWWR�GL�QXPHURVH�PRGLILFKH�QHO�FRUVR�GHO

WHPSR��QRQFKÌ�DOWHUDWR�GDOOD�SUHVHQ]D�GHO�FRUSR�FKH�RVSLWD�OuDVL OR�QLGR��FRPH��IURQWH�GL�LQWHUHVVH�VWRULFR���,Q�FRQVLGHUD]LRQH�GL�TXD QWR

VXGGHWWR�VL�ULWLHQH�SHUWDQWR�SDU]LDOPHQWH�DFFRJOLELOH�OD�SUHVHQ WH�ULFKLHVWD�

��UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�PRGLILFD�GHOOH�GLVSRVL]LRQL�HG �LQGLFD]LRQL�GL�GHWWDJOLR�GL�FXL�DOOuDUW�����GHOOuHODERUDWR�43�,9D �DO�ILQH�GL

FRQVHQWLUH�OD�UHDOL]]D]LRQH�LQVWDOOD]LRQH�GL�PDQXIDWWL�WHFQRORJL FL�DOOuHVWHUQR�GHJOL�HGLILFL��VL�SURSRQH�LQ�DFFRJOLPHQWR�GHOOD �SUHVHQWH�ULFKLHVWD�

QRQFKÌ�GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH��XQD�UHYLVL RQH�GHO�VXFFLWDWR�DUW������DO�ILQH�GL�FRQVHQWLUH�OuLQVWDOOD]LRQH�GL �LPSLDQWL

WHFQRORJLFL��VHSSXUH�FRQ�DOFXQH�OLPLWD]LRQL�SHU�L�vIURQWL�GL�YDO RUH�DUFKLWHWWRQLFRw�H�SHU�L�vIURQWL�GL�LQWHUHVVH�DUFKLWHWWRQLFRw�

$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��FRPH�QHO�FDVR�SRU WDWR�FRPH�ULIHULPHQWR��VL�SURSRQH�LQROWUH�XQD�UHYLVLRQH�H�UHODWLYD�P RGLILFD�GHOOH

GLVSRVL]LRQL�GL�FXL�DOOuDUW�����GHOOuHODERUDWR�43�,9D��DPPHWWHQGR�Ou DOORJJLDPHQWR�H�OuXELFD]LRQH�GL�TXHVWL�DQFKH�QHJOL�VSD]L�FODVV LILFDWL�FRPH

vFRUWLOL�FKLXVLw��6L�ULWLHQH�SHUWDQWR�DFFRJOLELOH�OD�SUHVHQWH�ULF KLHVWD�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�LO�SUHVHQWH�SXQWR�ULVXOWD�S HUWDQWR�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

   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 �FKH�LQ�SURVVLPLWÃ�GHOO
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQ H�VLD�LQVHULWD�OD�SUHYLVLRQH�GL

SURJHWWR ��3DUFKHJJL�H�DUHH�GL�VRVWD��,����3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXD OLILFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L�� ��SRLFKË�LO�FRPSOHVVR

VFRODVWLFR�GL�9LD�'RQ�0LQ]RQL�Ë�IRUWHPHQWH�IUHTXHQWDWR�H�YL�VL�ULVFRQWU DQR�QXPHURVL�SUREOHPL�GL�FRQJHVWLRQH�GHO�WUDIILFR�H�GHO�SDUFKHJJL R

DQWLVWDQWH�OH�VFXROH�

/
RVVHUYDQWH�VXJJHULVFH��FRPH�SRVVLELOH�XELFD]LRQH�SHU�OD�SU HYLVLRQH�GL�SURJHWWR��OD�SRU]LRQH�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH� �$UHH�D

YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)��� �DUW�����GHOOH�17*$�LQ�DGLDFHQ]D�DO�FRPSOHVVR�VFRODVWLFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�ULWLHQH�RSSRUWXQR�FRQIHUPDUH �LO�ULFRQRVFLPHQWR�GHL�WHVVXWL�GHO�32�DGRWWDWR�

LQ�TXDQWR�OH�DUHH�D�YHUGH�SXEEOLFR�LQWHUHVVDWH�VRQR�QHFHVVDUL H�DO�PDQWHQLPHQWR�GHOOH�GRWD]LRQL�GL�VWDQGDUG�SHU�OD�]RQD�RJJHWWR�GL

RVVHUYD]LRQH��6L�ULFRUGD�DOWUHVÏ�FKH�OD�OLPLWURID�]RQD��LGHQWLILFD WD�FRPH�v $UHH��VSD]L�H�DWWUH]]DWXUH�SHU�OuLVWUX]LRQH�H�OuHGXFD]LRQH��)�� w�GL�FXL

DOOuDUW�����GHOOuHODERUDWR�43�,9�DPPHWWH�DO�VXR�LQWHUQR�OD�UHDOL]]D ]LRQH�GL�DUHH�GL�VRVWD�H�SDUFKHJJLR�

'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

   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�FKLHGHƒ FKH�O
DUHD�D�VXG�GHOOD�VFXROD�VHFRQGDULD�GL�,�JUDGR��%XRQDUU RWL��GL�3RQWH�D�0RULDQR�VLD

LQGLYLGXDWD�FRPH ƒ�3DUFKHJJL�H�DUHH�GL�VRVWD��,����3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXD OLILFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L�� ƒDUW�����GHOOH�17*$��LQ

TXDQWR�DGLELWD�D�SDUFKHJJLR�SXEEOLFR�D�VHUYL]LR�GHOOD�VFXROD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3URSULR�LQ�YLUWÜ�GHO�IDWWR�FKH�OH�DUHH�VHJQDODWH�FRVWLWXLVFRQR�OH�D UHH�GL�VRVWD�H�SDUFKHJJLR�ULVHUYDWH�DL�IUXLWRUL

GHOO
DWWUH]]DWXUD�VFRODVWLFD��VL�ULWLHQH�FRHUHQWH�LO�ULFRQRVFL PHQWR�GHL�WHVVXWL�DSSOLFDWL�GDO�32�DGRWWDWR�LQ�TXDQWRƒOH� v$UHH��VSD]L�H�DWWUH]]DWXUH

SHU�OuLVWUX]LRQH�H�OuHGXFD]LRQH��)��w ƒGL�FXL�DOOuDUW�����GHOOuHODERUDWR�43�,9�FRQWHPSODQR�OD�UHDOL]]D] LRQH�GL�DUHH�GL�VRVWD�H�SDUFKHJJLR

IXQ]LRQDOL�DOO
DWWUH]]DWXUD�VWHVVD�

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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH� FKH�QHOO
HODERUDWR�43��OD�SRU]LRQH�DOO
DQJRORƒQRUG�HVW�GHOOD �VFXROD�VHFRQGDULD�GL�,�JUDGR

&KHOLQL��LQ�FXL�ULFDGH�O
LPSLDQWR�GL�TXDUWLHUH��FDPSR�GD�EDVNHW�H�SLV WD�VNDWH��GL�FXL�DO�SURJHWWR�4XDUWLHUL�6RFLDO�6DQ�9LWR��VLD�LGHQWLILF DWD�GDO

32�FRPH� �$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)��� �DUW�����GHOOH�17*$�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�JOL�LPSLDQWL�V SRUWLYL�GL�FXL�WUDWWDVL�VRQR�VWUXWWXUH�IXQ]LRQDOL�DO

PLJOLRUDPHQWR�H�DOOD�TXDOLILFD]LRQH�GHL�VHUYL]L�SHU�O
LVWUX]LRQ H�H�O
HGXFD]LRQH�H�SHUWDQWR�HVVHQGR�XELFDWL�DOO
LQWHUQR�GHOO
D WWUH]]DWXUD

VFRODVWLFD�VL�ULWLHQH�FRHUHQWH�O
DWWULEX]LRQH�GHL�WHVVXWL�DSSOLF DWD�GDO�32�DGRWWDWR�ƒ

/D�ULFKLHVWD�IRUPXODWD�Ë�GD�FRQVLGHUDUVL�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�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH �

��FKH�YHQJD�ULSRUWDWR�VXOO
HODERUDWR�FDUWRJUDILFR�GL�4XDGUR�3URS RVLWLYR��43��,��LO�FDPPLQDPHQWR�SUHVHQWH�VXO�ODWR�HVW�GHOOD�VFXROD�G 
LQIDQ]LD�

FKH�SHUPHWWH�GL�UDJJLXQJHUH�O
DUHD�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH� �$UHH�H�VSD]L�GHO�TXDUWLHUH�GL�6DQ�9LWR��4T����� ��GRYH�VL�WURYD�OR�VSD]LR

SXEEOLFR�GHQRPLQDWR��$QILWHDWUR�GL�6DQ�9LWR���/
RVVHUYDQWH�DOOHJ D�DOOD�SUHVHQWH�RVVHUYD]LRQH�XQ�HVWUDWWR�FDUWRJUDILFR�FRQ�HYLGH Q]LDWR�LO

FDPPLQDPHQWR�

��GL�LQVHULUH�OD�SUHYLVLRQH�GL�SURJHWWR�UHODWLYD�DG�XQ
DUHD�D�S DUFKHJJLR�SXEEOLFR��LQ�TXDQWR��HJOL�HYLGHQ]LD�XQD�VFDUVLWÃ�GL�S DUFKHJJL�SXEEOLFL

D�VHUYL]LR�GHOOD�6FXROD�GHOO
,QIDQ]LD��&ULWLFLWÃ�FKH��D�SDUHUH�GH OO
RVVHUYDQWH��VDUÃ�LQFUHPHQWDWD�FRQ�OD�WUDVIRUPD]LRQH�LQ�FDVD�F LYLFD�GHOO
H[

GLVWUHWWR�VRFLR��VDQLWDULR��/
RVVHUYDQWH�VXJJHULVFH�FRPH�ORFDO L]]D]LRQH�SHU�OD�SUHYLVLRQH�GL�SURJHWWR�GL�SDUFKHJJLR�XQD�GHOO H�GXH�DUHH

LGHQWLILFDWH�GDO�32�DGRWWDWR�FRPH��)����FRQ�SUHIHUHQ]D�GL�TXHOOD�SURVSLF LHQWH�9LD�*LRUJLQL���OH�FXL�DWWLYLWÃ�DWWXDOPHQWH�SUHVHQWL�VX�GL�HVVH

SRWUHEEHUR�HVVHUH�GHORFDOL]]DWH�QHOOD�]RQD�LGHQWLILFDWD�FRPHƒ 4T����

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ] LD�FKH�O
DWWXDOH�FRQIRUPD]LRQH�GHO�WHVVXWR

LQGLYLGXDWR�GDO�32�FRPSUHQGH� OH�DUHH��JOL�VSD]L�H�OH�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH ��LQWHQGHQGR�SHU�WDOL�DQFKH�L�FDPPLQDPHQWL�GD�H�SHU�OD�VHGH

VFRODVWLFD��7XWWDYLD�ULWHQHQGR�FRQGLYLVLELOH�OD�ULFKLHVWD�GL�LQGL YLGXD]LRQH�GHO�FDPPLQDPHQWR�YHUVR�OR�VSD]LR�SXEEOLFR�FLWDWR��VL�S URSRQH

O
LQVHULPHQWR�GL�XQƒ�SHUFRUVR�FLFOR�SHGRQDOH�GL�FROOHJDPHQWR �WUD�9LD�*LRYDQQL�%DWWLVWD�*LRUJLQL�H�OR�VSD]LR�SXEEOLFR�GHQRPLQ DWR�� $QILWHDWUR

GL�6DQ�9LWR ���7DOH�WUDFFLDWR�KD�FDUDWWHUH�PHUDPHQWH�LQGLFDWLYR��OD�SLÜ�LGRQHD�FR OORFD]LRQH�VDUÃ�GHILQLWD�LQ�VHGH�GL�SURJHWWD]LRQH�GHOO
RSHUD

SXEEOLFD�

3HU�TXDQWR�FRQFHUQH�OD�UHDOL]]D]LRQH�GL�XQD�QXRYD�SUHYLVLRQH �D� 3DUFKHJJLR�H�DUHH�GL�VRVWD��,���ƒ D�IURQWH�GHOO
HOLPLQD]LRQH�GL�XQ�DUHD�D

YHUGH�SXEEOLFR�WUD�TXHOOH�LQGLFDWH�QHOOD�SURSRVWD��VL�ULWLHQH�OD�U LFKLHVWD�QRQ�SHUVHJXLELOH�YLVWR�FKH�OH�DWWUH]]DWXUH�VXGGHWWH��ROWUH �DG�HVVHUH�GL

UHFHQWH�IRUPD]LRQH��FRQWULEXLVFRQR�DO�PDQWHQLPHQWR�GHJOL�VWDQGDUG�XU EDQLVWLFL�GHOOD�]RQD��FRQFRUUHQGR�SHUWDQWR�DO�UDJJLXQJLPHQWR�G HJOL

RELHWWLYL�VSHFLILFL�GHO�36�YLJHQWH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QHO�FRPSOH VVR�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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q����/
RVVHUYDQWH�FKLHGH �FKH�OD�SDOHVWUD�GHOOD�VFXROD�SULPDULD�GL�6DQW
$OHVVLR�VLD�LGH QWLILFDWD�FRPH ��$UHH��VSD]L�

LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)���ƒ �DUW�����GHOOH�17*$��LQ�DQDORJLD�FRQ�LO�SDOD]]HWWR�GL�6DQ�&RQFRUGLR��LQ �TXDQWR�VHSSXU�FRVWUXLWD�FRPH

LPSLDQWR�D�VHUYL]LR�GHOO
DGLDFHQWH�VFXROD�Ë�VWDWD�VWUXWWXUDWD�SHU �DYHUH�SRWHQ]LDOLWÃ�VSRUWLYH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�JOL�LPSLDQWL�V SRUWLYL�GL�FXL�WUDWWDVL�VRQR�VWUXWWXUH�IXQ]LRQDOL�DO

PLJOLRUDPHQWR�H�DOOD�TXDOLILFD]LRQH�GHL�VHUYL]L�SHU�O
LVWUX]LRQ H�H�O
HGXFD]LRQH�H�SHUWDQWR�HVVHQGR�XELFDWL�DOO
LQWHUQR�GHOO
D WWUH]]DWXUD

VFRODVWLFD�VL�ULWLHQH�FRHUHQWH�O
DWWULEX]LRQH�GHL�WHVVXWL�DSSOLF DWD�GDO�32�DGRWWDWR�ƒ/D�ULFKLHVWD�IRUPXODWD�Ë�GD�FRQVLGHUDUVL�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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�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� 5LFKLHVWD�Q�����/
RVVHUYDQWH�FKLHGH ƒOD�SDOHVWUD�D�VHUYL]LR�GHO�FRPSOHVVR�VFRODVWLFR�&XVWHU�GH�1RELOL �GL�6DQWD�0DULD�D�&ROOH�VLD

LGHQWLILFDWD�FRPH ƒ�$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)���ƒ DUW�����GHOOH�17*$��LQ�DQDORJLD�FRQ�LO�SDOD]]HWWR�GL�6DQ�&RQFRUGLR�

VWDQWH�OH�VXH�GLPHQVLRQL�H�O
LQGLSHQGHQ]D�VWUXWWXUDOH�GDOOD�VFXR OD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�JOL�LPSLDQWL�V SRUWLYL�GL�FXL�WUDWWDVL�VRQR�VWUXWWXUH�IXQ]LRQDOL�DO

PLJOLRUDPHQWR�H�DOOD�TXDOLILFD]LRQH�GHL�VHUYL]L�SHU�O
LVWUX]LRQH �H�O
HGXFD]LRQH�H�SHUWDQWR�HVVHQGR�XELFDWL�DOO
LQWHUQR�GHOO
D WWUH]]DWXUD

VFRODVWLFD�VL�ULWLHQH�FRHUHQWH�O
DWWULEX]LRQH�GHL�WHVVXWL�DSSOLF DWD�GDO�32�DGRWWDWR�ƒ/D�ULFKLHVWD�IRUPXODWD�Ë�GD�FRQVLGHUDUVL�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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� 5LFKLHVWD�Q�����/
RVVHUYDQWH�FKLHGH �FKH�JOL�HGLILFL��H�OH�UHODWLYH�UHVHGL��QRQ�SLÜ�XWLOL]]DWL�FR PH�VFXROH��OH�H[�VFXROH�GL�6DQWD

0DULD�D�&ROOH��GL�9LFRSHODJR��GL�$UVLQD��GL�7RUUH��GL�6DQ�0DFDULR�LQ�3 LDQR�H�GL�6HVWR�GL�0RULDQR��VLDQR�LGHQWLILFDWL�FRPH ��$UHH��VSD]L�H

DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)��� �DUW�����GHOOH�17*$��LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�WDOL�LPPRELOL�VRQR�VDU DQQR�XWLOL]]DWL�SHU�DOWUL�ILQL

�SULQFLSDOPHQWH�FRQFHVVH�LQ�XVR�DG�DVVRFLD]LRQL��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULWLHQH �OD�SURSRVWD�DYDQ]DWD�QRQ�QHFHVVDULD��DYHQGR

LQWURGRWWR�DOO
DUW�����GHOOH�17$*�XOWHULRUL�SUHVFUL]LRQL�FKH �DPPHWWRQR�LO�ULXWLOL]]R�YHUVR�DOWUH�IXQ]LRQL�SXEEOLFKH�H�GL�LQWHUHV VH�JHQHUDOH��WUD�FXL

OD�VXE�FDWHJRULD�IXQ]LRQDOH� H�E���� V HUYL]L��LPSLDQWL��VWUXWWXUH�H�DWWUH]]DWXUH�VRFLDOL��FHQWUL�VRFLDOL ��VSD]L�H�DWWLYLWÃ�DVVRFLDWLYH��FHQWUL�ULFUHDWLYL�

RUDWRUL��OXGRWHFKH��FHQWULƒ�SROLYDOHQWL��PHQVH��GRUPLWRUL�HG�DOWUH�DWWL YLWÃ�GL�DVVLVWHQ]D�DOOHƒ�XWHQ]Hƒ�GLVDJLDWH�H�GHEROL��VHUYL]L�GL�V RFFRUVR�

PLVHULFRUGLH�H�SXEEOLFKH�DVVLVWHQ]H�

3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� 5LFKLHVWD�Q�����/
RVVHUYDQWH�FKLHGH� FKH�LQ�SURVVLPLWÃ�GHOO
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH �VLDƒLQVHULWD�OD�SUHYLVLRQH

GL�SURJHWWR�GL�XQ�SDUFKHJJLR�SXEEOLFRƒ ƒ�3DUFKHJJL�H�DUHH�GL�VRVWD��,����

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�H�YDOXWD]LRQL�WHFQLFKH��SXU�FRQGLY LGHQGR�LQ�OLQHD�JHQHUDOH�OD�QHFHVVLWÃ�GL

GRWDUH�O
DWWUH]]DWXUD�VFRODVWLFD�GL�XQ
DUHD�D�SDUFKHJJLR��VL�UL WLHQH�OD�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFHGLPH QWR�LQ�TXDQWR

ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�GDO OD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�GRYHQGR�SURFHGHUH�DOO
 DSSRVL]LRQH�GHO

YLQFROR�SUHRUGLQDWR�DOO
HVSURSULR�VXOO
DUHD�OLPLWURID�DOOD�VF XROD��FRQ�LQHYLWDELOL�ULSHUFXVVLRQL�LQ�RUGLQH�DOOH�WHPSLVWLFKH �GL�FRQFOXVLRQH�GL�TXHVWR

SURFHGLPHQWR�XUEDQLVWLFR�FKH�ULPDQH�O
RELHWWLYR�SULRULWDULR�GD �SHUVHJXLUH��7XWWDYLD��FRQVLGHUDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQ XWL�FRHUHQWL

FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��SRWUÃ�HYHQWXDOPHQWH�HVVHUH�YDO XWDWD�FRQ�VXFFHVVLYD�DSSRVLWD�H�SXQWXDOH�YDULDQWH�DO�32�SHU�UHDO L]]D]LRQH

GL�RSHUD�SXEEOLFD�RSSXUH�LQ�VHGH�GL�IRUPD]LRQH�GHO�VXFFHVVLY R�VWUXPHQWR�XUEDQLVWLFR�

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�� 5LFKLHVWD�Q�����/
RVVHUYDQWH�VHJQDOD� SHU�OD�VFXROD�SULPDULD�3LVWHOOL�GL�1R]]DQR�&DVWHOOR�XQD�QRUPDWLYD �QRQ�SHUWLQHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5LOHYDWR�FKH�OD�GLVFLSOLQD�GL�32�DGRWWDWR�SHU�O
DUHD�VHJQDODWD�QRQ�G HWWD�DSSRVLWH�SUHVFUL]LRQL�SHU�JOL�LPPRELOL

FODVVLILFDWL�� GL�LPSLDQWR�VWRULFR ��FRPH�TXHOOR�LQ�TXHVWLRQH��VL�SURSRQH�OD�PRGLILFD�QRUPDWLYD�GHOO
 DUW�����GHOO
HODERUDWR�43�,9D��GLYHUVLILFDQGR

JOL�LQWHUYHQWL�DPPHVVL�WUD�LO�SDWULPRQLR�HGLOL]LR�UHFHQWH�H�TXHOOR�V WRULFR��&RQVHJXHQWHPHQWH�OD�WLWROD]LRQH�GHOO
DUWLFROR�VXGGHWWR�YLH QH

PRGLILFDWD�LQ��( GLILFL�VSHFLDOLVWLFL�SXEEOLFL�H�GL�XVR�SXEEOLFR�H�UHODWLYL�VSD] L�GL�SHUWLQHQ]D ��

/D�ULFKLHVWD�SHUWDQWR�Ë�GD�FRQVLGHUDUVL�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� FKH�OH�DUHH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�HG�LGHQWLILFDWH �QHOO
HVWUDWWR�FDUWRJUDILFR

DOOHJDWR�DOO
RVVHUYD]LRQH�FRQ�LO�QXPHUR�����

��VLDQR�LQVHULWH�QHOO
HOHQFR�GHL�EHQL�VRWWRSRVWL�D�YLQFROR�D�IL QL�HVSURSULDWLYL�

��VLDQR�LGHQWLILFDWH�FRPH ��OH�DUHH��OH�DWWUH]]DWXUH�H�JOL�LPSLDQWL�GL�IUXL]LRQH�OXGLFR��ULFUH DWLYD�H�VSRUWLYD��3��E�� �

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�H�YDOXWD]LRQL�WHFQLFKH��SXU�FRQGLY LGHQGR�LQ�OLQHD�JHQHUDOH�OD�QHFHVVLWÃ�GL

DPSOLDUH�O
DWWUH]]DWXUD�VSRUWLYD�OLPLWURID��VL�ULWLHQH�OD�ULFKLHVW D�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�LQ�TXDQWR�ULFK LHGHUHEEH�OD

SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�S DUWL]LRQH�VSD]LDOH�GRYHQGR�SURFHGHUH�DOO
DSSRVL]LRQH�GHO�YLQ FROR�SUHRUGLQDWR

DOO
HVSURSULR�VXOO
DUHD�VHJQDODWD��FRQ�LQHYLWDELOL�ULSHUFXV VLRQL�LQ�RUGLQH�DOOH�WHPSLVWLFKH�GL�FRQFOXVLRQH�GL�TXHVWR�SURFHG LPHQWR�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

�(�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����� QRWD�Q����GHOO
RVVHUYD]LRQH ���/
RVVHUYDQWH�FKLHGH� FKH�O
H[�SODQHWDULR��HYLGHQ]LDWR�FRQ�LO�QXPHUR����

QHOO
HVWUDWWR�FDUWRJUDILFR�DOOHJDWR�DOO
RVVHUYD]LRQH�VLD�LGHQWL ILFDWR�FRPH� �$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)��� �DUW�����GHOOH

17*$�� LQ � DOWHUQDWLYD�FKLHGH �OD�PRGLILFD�GHO�FRPPD���GHOO
DUW�����GHOOH�17*$�UHODWLYR�DOOD��'LVF LSOLQD�GHOOH�IXQ]LRQL��GHOOH�)���LQVHUHQGR��WUD

OH�FDWHJRULH�IXQ]LRQDOL�DPPHVVH��OD�FDWHJRULD ��H�E����VHUYL]L��LPSLDQWL��VWUXWWXUH�H�DWWUH]]DWXUH�VSRUWLYH�H�SHU�LO�JL RFR������� �

/
RVVHUYDQWH�FKLHGH�LQROWUH� FKH�SHU�LO�SHUFRUVR�LQGLFDWR�QHOO
HVWUDWWR�FDUWRJUDILFR�DOOHJD WR�VLD�SUHYLVWD�OD�UHDOL]]D]LRQH�GL�XQD�YLDELOLWÃ

SXEEOLFD�SHGRQDOH�FRUUHGDWD�GL�SXEEOLFD�LOOXPLQD]LRQH�ƒDO�ILQH �GL�JDUDQWLUH�XQ�FROOHJDPHQWR�WUD�OH�GLYHUVH�DUHH�VSRUWLYH�SUHVH QWL�QHOO
DUHD��OD

]RQD��3��H��OXQJR�ILXPH��O
DUHD�GHOO
H[�SODQHWDULR�H�OD�SLVWD�GL �SDWWLQDJJLR�OXQJR�OD�9LD�GHO�%UHQQHUR��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��ULOHYDWR�F KH�QHOO
DUHD�VSRUWLYD�LQ�9LD�GHOOD�0DFFKLD�Ë�LQ

FRUVR�XQ�SURJHWWR�GL�ULTXDOLILFD]LRQH�ILQDQ]LDWR�GDO�3155��WHQXWR�FR QWR�FKH�O
$�&��KD�PDQLIHVWDWR�O
LQWHUHVVH�GL�ULTXDOLILFDUH�DQFKH�O
D UHD

RJJHWWR�GL�RVVHUYD]LRQH�RUPDL�LQ�GLVXVR��DO�ILQH�GL�LQFUHPHQWDUH� OH�DWWUH]]DWXUH�VSRUWLYH�HVLVWHQWL�VXGGHWWH��VL�SURSRQH�OD�PRGLILFD�GH OOD

SDUWL]LRQH�VSD]LDOH��]RQD��LQ�� $UHH�VSD]L�H�DWWUH]]DWXUH�VSRUWLYH��'L�SURJHWWR��)�� ��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR

FRQRVFLWLYR��43�,�����43�,,,����ƒ3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOL ELOH�

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�����QRWD�Q����GHOO
RVVHUYD]LRQH���/
RVVHUYDQWH�FKLHGH� FKH�OH�DUHH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��SRVWH�D

QRUG�GHJOL�LPSLDQWL�VSRUWLYL��HG�LGHQWLILFDWH�JUDILFDPHQWH�QHOO 
HVWUDWWR�FDUWRJUDILFR�DOOHJDWR�DOO
RVVHUYD]LRQH��VLDQR�LQVHUL WH�QHOO
HOHQFR�GHL�EHQL

VRWWRSRVWL�D�YLQFROR�D�ILQL�HVSURSULDWLYL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ] LD�FKH�OD�PRGLILFD�SURSRVWD�Ë�VWDWD�UHFHSLWD

PHGLDQWH�YDULDQWH�DO�58�YLJHQWH�HG�DSSRVL]LRQH�GHO�YLQFROR�SUHRU GLQDWR�DOO
HVSURSULR��DL�VHQVL�GHOO
DUW���GHOOD�/5����������GLYH QXWD�HIILFDFH

FRQ�GHWHUPLQD]LRQH�GHO�&�&��Q�����GHO�������������3HUWDQWR�OD�ULFKL HVWD�IRUPXODWD�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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�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� 5LFKLHVWD�Q�����/
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�LQ�DGLDFHQ]D�DO�FDPSR�GD�FDOFLR�GL�6DQWD�0DULD�GH O�*LXGLFH��FRPH

LQGLFDWD�QHOO
HVWUDWWR�FDUWRJUDILFR�DOOHJDWR�DOO
RVVHUYD]LRQH��V LD�LGHQWLILFDWD�FRPH� �$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)����GL

SURJHWWR�� DUW�����GHOOH�17*$��LQ�TXDQWR�LO�FDPSR�GD�FDOFLR�QHFHVVLWD�GL�QXRYL�VSR JOLDWRL�LQ�SRVVHVVR�GL�WXWWL�L�UHTXLVLWL�GD�QRUPDWLYD�&21,�H

O
DUHD�DWWXDOPHQWH�D�GLVSRVL]LRQH�Ë�OLPLWDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ] LD�FKH�OD�PRGLILFD�SURSRVWD�Ë�VWDWD�UHFHSLWD

PHGLDQWH�YDULDQWH�DO�58�YLJHQWH�HG�DGHJXDPHQWR�DO�32�DGRWWDWR��DL�VHQV L�GHOO
DUW���GHOOD�/5����������GLYHQXWD�HIILFDFH�FRQ

GHWHUPLQD]LRQH�GHO�&�&��Q�����GHO�������������3HUWDQWR�OD�ULFKLHVWD�IRU PXODWD�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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�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� 5LFKLHVWD�Q�����QRWD�Q����GHOO
RVVHUYD]LRQH���/
RVVHUYDQWH�FKLHGH� GL�ULGLVHJQDUH�OD�SHULPHWUD]LRQH�GHJOL�VSD]L�H�OD

GHVWLQD]LRQH�XUEDQLVWLFD�GHOOH�DUHH�VHFRQGR�LO�SURJHWWR��4XDUWL HUL�6RFLDO�6DQ�&RQFRUGLR��

��5LSRUWDQGR�LO�WUDFFLDWR�GHO�FDPPLQDPHQWR�FRSHUWR�GD�9LD�6DYRQDURO D�D�3LD]]DOH�$OGR�0RUR��FRPH�ULSRUWDWR�QHOO
HVWUDWWR�FDUWRJUDILFR

DOOHJDWR�DOO
RVVHUYD]LRQH��

��,GHQWLILFDQGR�OD�SRU]LRQH�GL�DUHD�D�VXG�HVW�GHOO
LPSLDQWR�VSRUWLY R�H�GHOOD�SDVVHUHOOD�FRSHUWD�FRPH ��*LDUGLQL�H�3DUFKL�XUEDQL�GL�TXDUWLHUH

�4T���$UHH�H�VSD]L�GHO�TXDUWLHUH�GL�6DQ�&RQFRUGLR��4T���� ƒ�DUW�����GHOOH�17*$��LQ�DQDORJLD�DOO
DWWLJXD�DUHD�D�YHUGH�

,QILQH��SHUVHJXHQGR�O
RELHWWLYR�GL�VJUDYDUH�LO�WUDIILFR�VX�9LD�GHOOD �)RUPLFD�H�QRQ�FUHDUH�LQJRUJKL�VX�9LD�6DYRQDUROD �O
RVVHUYDQWH�FKLHGH

LQROWUH� O
LQVHULPHQWR�GL�XQD�SUHYLVLRQH�GL�SURJHWWR�GL�SDUFKHJJLR�SXEEO LFR�VFDPELDWRUH�LGHQWLILFDQGR�O
DUHD�D�VXG�RYHVW�GHO�FDPSR�VSRUWL YR

FRPHƒ �3DUFKHJJL�H�DUHH�GL�VRVWD��,����3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXDO LILFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L���GL�SURJHWWR��

(JOL�ULWLHQH�LQIDWWL�FKH��VWDQWH�LO�QXPHUR�GL�IUXLWRUL�GHO�FRPSOHVV R�VFRODVWLFR�GL�6DQ�&RQFRUGLR��XQ
DUHD�D�YHUGH�DUPDWR��FRQVHQWLWD� LQ�)���QRQ

VDUHEEH�XQD�VROX]LRQH�GXUDWXUD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�DQDOLVL�H�YHULILFKH�WHFQLFKH�VL�ULOHYD�FK H�O
DUHD�VHJQDODWD��LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL

VSHFLILFL�H�OH�XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�FKH�LO�3 2�Ë�WHQXWR�D�GHFOLQDUH��Ë�GHVWLQDWD�DOOD�ULTXDOLILFD]LRQH�HG�LQFUHPH QWD]LRQH

GHJOL�VSD]L�D�YHUGH�FRQ�FRQWHVWXDOH�PLJOLRUDPHQWR�GHJOL�VSD]L �DSHUWL�GL�LGHQWLILFD]LRQH�FROOHWWLYD��TXDOLILFDQGR�OH�SRODULWÃ�H VLVWHQWL�LQ

UHOD]LRQH�FRQ�OH�SULQFLSDOL�DWWUH]]DWXUH�GL�TXDUWLHUH��VFXROH��DWWUH] ]DWXUH�VSRUWLYH���3HUWDQWR�OH�DUHH�GL�VRVWD�H�SDUFKHJJLR�HYHQWXD OPHQWH

UHDOL]]DELOL�VRQR�GD�ULWHQHUVL�IXQ]LRQDOL�DOO
XWLOL]]R�GHJO L�VSD]L�SXEEOLFL�VXGGHWWL��QHL�OLPLWL�GL�XQ�LQGLFH�PDVVLPR�GL�FRSHUWXUD �QRQ�VXSHULRUH�DO

����GHO�ORWWR�XUEDQLVWLFR��FRQVHJXHQWHPHQWH�OD�ULFKLHVWD�IRUPXODWD�L Q�SULPD�LVWDQ]D�QRQ�SXÕ�ULWHQHUVL�DFFRJOLELOH��(
�LQYHFH�FRQGLYL VLELOH�OD

ULFKLHVWD�GL�LQVHULUH�LO�FDPPLQDPHQWR�HVLVWHQWH�GL�FROOHJDPHQWR �WUD�9LD�6DYRQDUROD�H�3LD]]DOH�$OGR�0RUR��VH�QH�SURSRQH�SHUWDQWR

O
LQVHULPHQWR�

$OOD�OXFH�GL�TXDQWR�VRSUD�OD�ULFKLHVWD�Ë�GD�ULWHQHUVL�QHO�FRPSO HVVR�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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�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� 5LFKLHVWD�Q�����QRWD�Q����GHOO
RVVHUYD]LRQH���/
RVVHUYDQWH�FKLHGH� FKH�

��$OFXQL�LPPRELOL�XELFDWL�QHOOD�3LD]]D�GHO�0LOLWH�,JQRWR��QRQ�ULFRPSUH VL�QHOOD�FRQYHQ]LRQH�WUD�&RPXQH�GL�/XFFD�H�$PPLQLVWUD]LRQH

3URYLQFLDOH�GL�/XFFD�UHODWLYD�DJOL�VSD]L��DUHH�H�LPPRELOL�DGL ELWL�D�6FXROD�6HFRQGDULD�GL�,,�JUDGR��VLDQR�LGHQWLILFDWL�FRPH� �$UHH��VSD]L�H

DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)���� DUW����GHOOH�17*$�

��$OFXQL�WHUUHQL�SRVWL�D�VXG�HVW�GHOO
H[�FRORQLD��FKH�QRQ�KDQQR�S LÜ�YDOHQ]D�VFRODVWLFD�H�FKH�VRQR�LPSLHJDWL�SHU�DWWLYLWÃ�GL�HTXLWD] LRQH��VLDQR

LGHQWLILFDWL�FRPH ��$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)��� �DUW�����GHOOH�17*$�ƒ

��/
DUHD�DGLELWD�D�SDUFKHJJLR�OXQJR�9LD�21$&52*�WUD�OD�VFXROD�GHOO 
LQIDQ]LD�H�OD�VFXROD�VHFRQGDULD�GL�,�JUDGR��0DVVHL���VLD�LGHQWLILF DWD

FRPHƒ �3DUFKHJJL�H�DUHH�GL�VRVWD��,����3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXDO LILFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L���

��/
DUHD�D�QRUG�GHOOD�3LD]]D�GHO�0LOLWH�,JQRWR��DQFK
HVVD�DGLEL WD�D�SDUFKHJJLR�D�VHUYL]LR�GHOO
,VWLWXWR�$JUDULR��%XVGUDJKL���V LD�LGHQWLILFDWD

FRPHƒ �3DUFKHJJL�H�DUHH�GL�VRVWD��,����3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXDO LILFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L���

/
RVVHUYDQWH�ULSRUWD�HVWUDWWL�FDUWRJUDILFL�FRQ�LQGLYLGXDWH�OH�DUH H�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��LQ�FRHUHQ ]D�FRQ�OR�VWDWR�GHL�OXRJKL�VL�ULWHQJRQR

FRQGLYLVLELOL�OH�ULFKLHVWH�DYDQ]DWH�H�SHUWDQWR�VL�SURSRQH�OD�PRGL ILFD�GHL�WHVVXWL�VHFRQGR�OH�LQGLFD]LRQL�IRUPXODWH�QHOOD�ULFKLHV WD�

&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRV FLWLYR�H�SURJHWWXDOH��4&�,,��������4&�,9��4&�9��4&�9,,,��43�,�������

43�,,,����

$OOD�OXFH�GL�TXDQWR�VRSUD�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLELO H�

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 �FKH�O
DUHD�D�QRUG�RYHVW�GHOO
LPSLDQWR�VSRUWLYR�GL�6DQ�)LOLSSR�V LD�LGHQWLILFDWD

FRPHƒ �3DUFKHJJL�H�DUHH�GL�VRVWD��,����3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXDOL ILFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L�� ��LQ�TXDQWR�SULYD�GL�YDOHQ]D�DG

XVR�VSRUWLYR�

,Q�DOWHUQDWLYD�FKLHGH �FKH�VLD�DOWULPHQWL�LGHQWLILFDWD�FRPH�HVWHQVLRQH�GHOOD�]RQD ��$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL

�)���� DGLDFHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�DOOD�OXFH �GHJOL�XOWHULRUL�HOHPHQWL�FRQRVFLWLYL�DOOHJDWL�DOOD

ULFKLHVWD��VL�SUHQGH�DWWR�FKH�O
DUHD�VHJQDODWD�QRQ�ULVXOWD�DIIHUHQWH�D OO
DWWUH]]DWXUD�VSRUWLYD�H�VL�SURSRQH�OD�PRGLILFD�GHOOD�SDUWL]LR QH�VSD]LDOH

LQ�� $UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��(VLVWHQWL ��GL�FXL�DOO
DUW�����GHOOH�17*$�

/D�ULFKLHVWD�SHUWDQWR�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� � ,/,2

&RJQRPH� � $/(66$1'5,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� &,1=,$�=$77,1,��(/721�&$/$��0,5,$1$�&$/$��*,29$11$�)81$,2/,��*,8/,$12�)('(5,*+,��/$85$�&2175,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� GHL�WHUUHQL�SRVWL�D�VXG�GHOO
DUHD�LQHGLILFDWD�GL�9LD�0DUWLUL�GHOOH�) RLEH��6DQ�9LWR��,O�32

DGRWWDWR�LGHQWLILFD�O
LQWHUD�DUHD�FRPH� �$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUE DQD��8Y�� �DUW�����GHOOH�17*$��HODERUDWR�43�

,9��GL�FXL�DOOD�VFKHGD�QRUPDƒ 8Y���������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�0DUWLUL�GHOOH�)RLEH�D�6D Q�9LWR� ƒGHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ OD�PRGLILFD�GHOOD�SHULPHWUD]LRQH�GHOOD�VFKHGD�QRUPDƒ 8Y���������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�0DUWLUL

GHOOH�)RLEH�D�6DQ�9LWR� ƒGHOO
HODERUDWR�43��,9E��HVFOXGHQGRQH�

��GHL�ORWWL�GL�WHUUHQR�SRVWL�D�VXG�GHOO
DUHD��DWWXDOPHQWH�XWLOL]]DWL�F RPH�JLDUGLQL�D�VHUYL]LR�GHOOH�OLPLWURIH�DELWD]LRQL��H�SHU�L�TXDOL �FKLHGH��XQD

YROWD�HVFOXVL�GDOOD�VFKHGD�QRUPD��O
LGHQWLILFD]LRQH�FRPH�SDUWH�G HL� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDJLQDOL��%���� DUW����

GHOOH�17*$�

��GHOOD�SRU]LRQH�JLÃ�GL�SURSULHWÃ�GHO�&RPXQH�GL�/XFFD��SHU�OD�TX DOH�FKLHGH�O
LGHQWLILFD]LRQH��XQD�YROWD�HVFOXVD�GDOOD�VFKHGD�Q RUPD��FRPH

�5HWH�H�VHUYL]L�GHOOD�PRELOLWÃ�H�SDUFKHJJL��,�� �

/
RVVHUYDQWH�DOOHJD�DOOD�SUHVHQWH�RVVHUYD]LRQH�HVWUDWWL�FDUWRJ UDILFL�H�IRWRJUDPPHWULFL�GHOO
DUHD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDJOL�RVVHUYDQWL��H�YDOXWDWH�DOWUHVÏ�DQ DORJKH�LVWDQ]H�IRUPXODWH�GDJOL�DOWUL�VRJJHWWL

FRLQYROWL�GDOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�ULFKLHVWD ��VL�SURSRQH�OD�PRGLILFD�GHOOD�SHULPHWUD]LRQH�GHOOuDUHD�GL�WUDVIRU PD]LRQH�

HVFOXGHQGR�GD�TXHVWD�L�ORWWL�GL�WHUUHQR�ULFRQGXFLELOL�DG�DOWUD�SU RSULHWÃ�SRVWL�D�VXG�GHOOuDUHD�GL�SUHYLVLRQH��FKH�VDUDQQR�LGHQWLIL FDWL�FRPH�v$UHH

D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJ OL�LQVHGLDPHQWL��+��w�LQ�TXDQWR�VSD]L�DSHUWL�LQHGLILFDWL�UHVLGXDOL �LQWHUQL�DL�WHVVXWL

HGLILFDWL��&RQVHJXHQWHPHQWH�DOOD�VXGGHWWD�PRGLILFD�YHUUDQQR�PRGL ILFDWL�L�UHODWLYL�HODERUDWL�GL�TXDGUR�JHRORJLFR��YDOXWDWLYR�H�SURJ HWWXDOH

�4*�,��$SSHQGLFH�,��49�,�D��43�,�����43�,�����43�,,,����43�,9E�H�43�9���5HODWLYDPHQWH�DOOD�SR U]LRQH�GL�VFKHGD�QRUPD�ULFRQGXFLELOH�DOOD

SURSULHWÃ�GHO�&RPXQH�GL�/XFFD��VL�HYLGHQ]LD�FKH�OuDWWXD]LRQH�GHO OD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�LQ�RJJHWWR�Ë�VXERUGLQDWD��FRPH�ULSR UWDWR�QHO

ULTXDGUR�GHOOH�v8UEDQL]]D]LRQL�SULPDULHw��DOOD�UHDOL]]D]LRQ H�GL�XQ�SHUFRUVR�FLFOR��SHGRQDOH�GD�GLVORFDUVL�OXQJR�OuLQWHUR �ODWR�SRVWR�DL�PDUJLQL

GHOOuDVVH�GL�9LD�0DUWLUL�GHOOH�)RLEH�FRQ�ULVROX]LRQH�GHOOH �LQWHUVH]LRQL�FRQ�OD�QXRYD�YLDELOLWÃ�GL�SURJHWWR��FKH�LQWHUHVVD�L�VX FFLWDWL�PDSSDOL��FKH

SHUWDQWR�VDUDQQR�PDQWHQXWL�DOO
LQWHUQR�GHO�SHULPHWUR�GHOOD�VFKH GD�QRUPD�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�OD�SUHV HQWH�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� � $1'5($

&RJQRPH� � %$//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� /$�%$',2/$�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�HGLILFLR�GL�PRGHVWH�GLPHQVLRQL�DG�XVR�DELWDWLYR�HG�LQ�VWDWR�GL�DEED QGRQR��LQ�9LD�GHO

3DUFR�5HDOH��6DQ�3DQFUD]LR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�O 
HGLILFLR�ULFDGH�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(���ƒ

DUW�����GHOOH�17*$�H�FODVVLILFD�O
HGLILFLR�FRPH ��(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFX PHQWDOH��(GLILFL�LQ�FRQGL]LRQL�GL

UXGHUH�HG�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQGRQR� ��FXL�DOO
DUW�����H����GHOOH�17*$��/
DUHD�LQROWUH�Ë�ULFRPSUHVD�QHLƒ� �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 �OD�PRGLILFD�GHOOH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�JOL�HGLILFL�F ODVVLILFDWL�FRPH�� (GLILFL�LQ�FRQGL]LRQL�GL

UXGHUH�HG�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQGRQR�� FRQVHQWHQGR�O
 ��DGGL]LRQH�YROXPHWULFD�� ���FRQVLGHUDWR�FKH�JOL�LQWHUYHQWL�GL�ERQXV�QHOOH�]RQH

DJULFROH�QRQ�FRPSRUWDQR�XVR�GL�VXROR�R�LQ�PLQLPD�TXDQWLWÃ�H�FRPXQTXH�F RHUHQWH�DO�IDEEULFDWR�HVLVWHQWH�H�VX�DUHD�SHUWLQHQ]LDOH��

,Q�DOWHUQDWLYD�FKLHGH �XQD�GLYHUVD�FODVVLILFD]LRQH�GHOO
HGLILFLR�RJJHWWR�G
RVVHU YD]LRQH�DO�ILQH�GL�SRWHU�HVHJXLUH�O
LQWHUYHQWR�GL�ULVWUXWWXUD ]LRQH

FRQ�DPSOLDPHQWR�GL�PF������ULFKLHVWD�FRQ�3G&�Q����������

&RQ�ULIHULPHQWR�DO�FDVR�RJJHWWR�GL�RVVHUYD]LRQH�O
RVVHUYDQWH�VRWWR OLQHD�FKH��LQ�DVVHQ]D�GL�DPSOLDPHQWR�YROXPHWULFR�YHUUHEEH�D�PDQFDUH �OD

FRQYHQLHQ]D�HFRQRPLFD�GHOO
LQWHUYHQWR�GL�UHFXSHUR�H�FKH�O
HGL ILFLR�ULPDUUÃ�LQ�VWDWR�GL�DEEDQGRQR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ] LD�FKH�SHU�LO�3((�FODVVLILFDWR�FRPH�� (GLILFDWR

LQ�FRQGL]LRQH�GL�UXGHUH�R�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQGRQR ��GL�FXL�DOO
DUWW�����������������H�DOO
DUW�������H[�DUW�����FRPPD��������VRQR

DPPHVVL�LQWHUYHQWL�GL�� ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD ��LQWHVL�FRPH�OD�SRVVLELOLWÃ�GL�ULFRVWUXLUH�OR�VWHVVR�PDQXIDWWR�HGLIL FLR�GL�FXL�VLDQR

GRFXPHQWDWH�OH�FDUDWWHULVWLFKH�WLSRORJLFKH�H�R�OH�GLPHQVLRQ L�SODQLYROXPHWULFKH�RULJLQDULH��7XWWDYLD��QHOO
RWWLFD�GL�IDYRULUH �LO�UHFXSHUR�GHOOH

� UHVLGHQ]H�UXUDOL�DEEDQGRQDWH� �GL�FXL�DOO
DUW����FRPPD���OHWW��D��H�E��GHOOD�/�5����������ROWUH�DOO
LQ WHUYHQWR�VXGGHWWR�VL�SURSRQH�OD�PRGLILFD

GHOO
DUWLFRODWR�QRUPDWLYR�DO�ILQH�GL�DPPHWWHUH�JOL�LQWHUYHQWL�GL�FXL �DOO
DUW����FRPPD���GHOOD�SUHGHWWD�OHJJH�UHJLRQDOH�

$OOD�OXFH�GHOOH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH�VL�FRQVLGHUD�O D�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� � $1'5($

&RJQRPH� � %$//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0$5,$�7(5(6$�'(/�&,0$

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�HGLILFLR�GL�PRGHVWH�GLPHQVLRQL�DG�XVR�DELWDWLYR�HG�LQ�VWDWR�GL�DEED QGRQR��LQ�9LD�GL

&LFLDQD��&LFLDQD��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�O
HGLILFLR �ULFDGH�FRPHƒ �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(���ƒƒ DUW�����GHOOH�17*$�H

FODVVLILFD�O
HGLILFLR�FRPH ƒ�(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPH QWDOH��(GLILFL�LQ�FRQGL]LRQL�GL�UXGHUH�HG�LQ

VLJQLILFDWLYR�VWDWR�GL�DEEDQGRQR� ��FXL�DOO
DUW�����H����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOOH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�JOL�HGLILFL�F ODVVLILFDWL�FRPH�� (GLILFL�LQ�FRQGL]LRQL�GL

UXGHUH�HG�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQGRQR�ƒ FRQVHQWHQGR�O
 ƒ�DGGL]LRQH�YROXPHWULFD�ƒ ���FRQVLGHUDWR�FKH�JOL�LQWHUYHQWL�GL�ERQXV�QHOOH�]RQH

DJULFROH�QRQ�FRPSRUWDQR�XVR�GL�VXROR�R�LQ�PLQLPD�TXDQWLWÃ�H�FRPXQTXH�F RHUHQWH�DO�IDEEULFDWR�HVLVWHQWH�H�VX�DUHD�SHUWLQHQ]LDOH���DO�ILQH�GL

SRWHU�HVHJXLUH�VXOO
LPPRELOH�SRUWDWR�FRPH�ULIHULPHQWR�O
LQWHUYHQ WR�GL�ULVWUXWWXUD]LRQH�FRQ�DPSOLDPHQWR�GL�PF�����ULFKLHVWD�FRQ�3G&�Q����� ��

GHO�/XJOLR������

&RQ�ULIHULPHQWR�DO�FDVR�RJJHWWR�GL�RVVHUYD]LRQH�O
RVVHUYDQWH�VRWWR OLQHD�FKH��LQ�DVVHQ]D�GL�DPSOLDPHQWR�YROXPHWULFR�YHUUHEEH�D�PDQFDUH �OD

FRQYHQLHQ]D�HFRQRPLFD�GHOO
LQWHUYHQWR�GL�UHFXSHUR�H�FKH�O
HGL ILFLR�ULPDUUÃ�LQ�VWDWR�GL�DEEDQGRQR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ] LD�FKH�SHU�LO�3((�FODVVLILFDWR�FRPH�� (GLILFDWR

LQ�FRQGL]LRQH�GL�UXGHUH�R�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQGRQR ��GL�FXL�DOO
DUWW�����������������H�DOO
DUW�����H[�DUW�����FRPPD��������VRQR �DPPHVVL

LQWHUYHQWL�GL�� ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD ��LQWHVL�FRPH�OD�SRVVLELOLWÃ�GL�ULFRVWUXLUH�OR�VWHVVR�PDQXIDWWR�HGLILF LR�GL�FXL�VLDQR

GRFXPHQWDWH�OH�FDUDWWHULVWLFKH�WLSRORJLFKH�H�R�OH�GLPHQVLRQ L�SODQLYROXPHWULFKH�RULJLQDULH��7XWWDYLD��QHOO
RWWLFD�GL�IDYRULUH �LO�UHFXSHUR�GHOOH

� UHVLGHQ]H�UXUDOL�DEEDQGRQDWH� ƒGL�FXL�DOO
DUW����FRPPD���OHWW��D��H�E��GHOOD�/�5����������ROWUH�DOO
LQ WHUYHQWR�VXGGHWWR�VL�SURSRQH�OD�PRGLILFD

GHOO
DUWLFRODWR�QRUPDWLYR�DO�ILQH�GL�DPPHWWHUH�JOL�LQWHUYHQWL�GL�FXL �DOO
DUW����FRPPD���GHOOD�SUHGHWWD�OHJJH�UHJLRQDOH�ƒ

$OOD�OXFH�GHOOH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH�VL�FRQVLGHUD�O D�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� � *$=,$12

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� '233,$*,�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�VLWR�RFFXSDWR�GD�XQ
DWWLYLWÃ�GL�URWWDPD]LRQH�DXWRYHLFROL�LQ�9LD�S HU�0DVWLDQR�H�*XJOLDQR�D

3RQWH�D�0RULDQR��,O�32�DGRWWDWR�LGHQWLILFD�SDUWH�GHOO
DUHD�FRPH� �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(��� �DUW�����GHOOH�17*$�H�SDUWH�FRPH

�$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(���� DUW�����GHOOH�17*$��HG�LQTXDGUD�O
HGLILFLR�RJJHWWR�GL�RVVHUYD]LRQH�H�OD �UHODWLYD�UHVHGH�GL

SHUWLQHQ]D�FRPH ��(GLILFL�VSHFLDOLVWLFL�FRQ�IXQ]LRQL�QRQ�DJULFROH�LQ�WHUULWRULR �UXUDOH��(V�� ��OH�FXL��FDWHJRULH�GL�LQWHUYHQWR��VRQR�GLVFLSOLQDWH�DO

FRPPD���GHOO
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�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�VLD�LGHQWLILFDWD�FRPH��$UHD �SURGXWWLYD��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULWLHQH �FRQJUXD�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32

DOOuDUHD�H�DJOL�HGLILFL�SUHVHQWL�DOOuLQWHUQR�GHOOD�VWHVVD�LQ�TXD QWR�FDUDWWHUL]]DWD�GD�IXQ]LRQH�VSHFLDOLVWLFD�ULFDGHQWH�QHO�WHUULWR ULR�UXUDOH�DYHQWH

FRQILJXUD]LRQH�LQFRHUHQWH�ULVSHWWR�DO�WHUULWRULR�DJULFROR�IRU HVWDOH�DOOuLQWHUQR�GHO�TXDOH�VL�FROORFD�GHWHUPLQDQGR�LQWHUIH UHQ]H�GL�QDWXUD

SDHVLVWLFR�WHUULWRULDOH�H�DPELHQWDOH�GD�PLWLJDUH��RELHWWLYR�TXHVWu XOWLPR�SHUVHJXLWR�GDO�32�WUDPLWH�OD�VSHFLILFD�GLVFLSOLQD�DWWULEXLWD�D �GHWWD

WLSRORJLD�GL�DUHH�

3HU�TXDQWR�VRSUD�VL�ULWLHQH�FKH�OuDUHD�QRQ�DEELD�FDUDWWHULVWLFK H�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�DOFXQD�GHOOH�]RQH�ULFRPSUHVH �DOOuLQWHUQR�GHOOD

FODVVLILFD]LRQH�v8UEDQL]]D]LRQL�UHFHQWL�SUHYDOHQWHPHQWH�SUR GXWWLYH�R�VSHFLDOLVWLFKH��'�w�TXDOH�WLSRORJLD�GL�WHVVXWR�ULFRQGXFL ELOH�DL�VHQVL�GHO

3,7�335�DO�PRUIRWLSR�XUEDQR�QRQ�FRQVRQR�SHUWDQWR�DOOH�FDUDWWHULVWLFK H�GHOOuDUHD�RJJHWWR�GL�RVVHUYD]LRQH�ULFDGHQWH�QHO�WHUULWRULR�UXU DOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJ OLELOH

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�GHO�FRPPD���GHOO
DUW������UHODWLYR�DOOD�GLVFLSOLQD�GH JOL��(GLILFL�VSHFLDOLVWLFL�FRQ�IXQ]LRQL�QRQ

DJULFROH�LQ�WHUULWRULR�UXUDOH��(V����FRQVHQWHQGR�OH�XOWHULRU L�FDWHJRULH�GL�LQWHUYHQWR�SUHYLVWH�DO�SXQWR���VHQ]D�XQ��3URJHWWR�8QL WDULR

&RQYHQ]LRQDWR��38&���

/
RVVHUYDQWH�FKLHGH�LQROWUH�GL�VSHFLILFDUH�DO�SXQWR���OD�GHILQL] LRQH�GL��YROXPH�WHFQLFR���SUHFLVDQGRQH�OH�FDUDWWHULVWLFKH�GL PHQVLRQDOL�H�VH

O
LQWHUYHQWR�Ë��XQD�WDQWXP��R�PHQR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�JOL�XOWHULRU L�LQWHUYHQWL�DPPHVVL�GDOO
DUW�����FRPPD����H[���

FRPPD����GHOOH�17*$�HODERUDWR�43�,9��VRQR�DWWXDELOL�PHGLDQWH�3URJHWWR�8QL WDULR�&RQYHQ]LRQDWR��38&��DO�ILQH�GL�UHJRODUH�JOL�LQWHUYHQWL��OH

RSHUH�H�OH�PRGDOLWÃ�GL�VLVWHPD]LRQH�DPELHQWDOH�GHJOL�VSD]L�DSHUWL�H �TXHOOL�GL�FRQWHVWXDOH�FRUUHWWD�DPELHQWD]LRQH�SDHVDJJLVWLFD�GHL �PDUJLQL

SHULPHWUDOL�GHOOH�DWWLYLWÃ�HVLVWHQWL��OH�RSHUH�GL�XUEDQL]]D]LRQH�SU LPDULD�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�YLDELOLWÃ�HG�DOOD�UHWH �GHL�VHUYL]L�GL

DFTXHGRWWR�H�IRJQDWXUD�H�JOL�LQWHUYHQWL�H�OH�PRGDOLWÃ�GL�HIILFLHQWDPHQWR�HG �DSSURYYLJLRQDPHQWR�HQHUJHWLFR�DVVLFXUDQGR�O
XVR�GL�IRQWL

ULQQRYDELOL��QRQFKË�OD�YHULILFD�GHO�ULVSHWWR�GHJOL�VWDQGDUG�XUE DQLVWLFL�LQ�UHOD]LRQH�DOOH�FDWHJRULH�IXQ]LRQDOL�HVLVWHQWL��6WDQ WH�OD�VWUHWWD�UHOD]LRQH

FRQ�LO�WHUULWRULR�UXUDOH�FKH�FDUDWWHUL]]DQR�TXHVWH�DUHH�HG�DO�ILQH �GL�SUHVHUYDUH�LO�FRQWHVWR�SDHVDJJLVWLFR�LQ�FXL�VRQR�LQVHULWH��Q RQ�VL�ULWLHQH

FRQGLYLVLELOH�OD�ULFKLHVWD�GL�FRQVHQWLUH�JOL�XOWHULRUL�LQWHUYH QWL�VHQ]D�SUHYLD�SUHVHQWD]LRQH�GL�XQ�3URJHWWR�8QLWDULR�&RQYHQ]LRQD WR�

5HODWLYDPHQWH�DOOD�GHILQL]LRQH�GL��YROXPH�WHFQLFR��VL�ULPDQGD�D �TXDQWR�VSHFLILFDWR�GDOO
DUW����GHO�5HJRODPHQWR�57�Q����5�GHO���������� ��H

V�P�L��H�SHU�TXDQWR�ULJXDUGD�LO�UHODWLYR�GLPHQVLRQDPHQWR�DOOH�VSHF LILFKH�WHFQLFKH�FKH�YHUUDQQR�GLVFLSOLQDWH�GDO�5HJRODPHQWR�(GLOL ]LR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJ OLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ OD�SRVVLELOLWÃ�GL�SRWHU�LQVWDOODUH�XQD�WHQVRVWUXWWXUD�QHOO
DUHD �RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�OH�� WHQVRVWUXWWXUH ��VH�GLUHWWH�D�VRGGLVIDUH�HVLJHQ]H

FRQWLQJHQWL�H�WHPSRUDQHH�SXUFKÌ�GHVWLQDWH�DG�HVVHUH�ULPRVVH�DO �FHVVDUH�GHOOD�QHFHVVLWÃ��VRQR�RSHUH�UHDOL]]DELOL�LQ�UHJLPH�GL�H GLOL]LD�OLEHUD

DL�VHQVL�GHOO
DUW������GHOOD�/�5�����������QHO�ULVSHWWR�GHOOH�GLVSRV L]LRQL�GHILQLWH�GDOOD�]RQD�GL�DSSDUWHQHQ]D�H�GHOOH�HYHQWXDOL�GL VSRVL]LRQL

FRQWHQXWH�QHO�5(�

3HUWDQWR��FRQVLGHUDWR�FKH�QHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�VRQR �VHPSUH�DPPHVVL�JOL�LQWHUYHQWL�GL�HGLOL]LD�OLEHUD��OD�ULFKLHVWD�IR UPXODWD

ULVXOWD�JLÃ�VRGGLVIDWWD�

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� � 80%(572

&RJQRPH� � &(//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ
DUHD�LQHGLILFDWD�SLDQHJJLDQWH�H�GRWDWD�GL�WXWWH�OH�HVVHQ]LDOL �RSHUH�GL�XUEDQL]]D]LRQH

SULPDULD��WUD�OH�WUDYHUVH�,;�H�;�GL�9LD�7HUHVD�%DQGHWWLQL��6DQ�&RQFRUGL R�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�QHL� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQD OL��%���� 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�GHOOH�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILFD WD�FRPH� �$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H

YDORUL]]D]LRQH�XUEDQD��8Y�� �DUW�����GHOOH�17*$��R� LQ�DOWHUQDWLYD�FKLHGH �FKH�VLD�LGHQWLILFDWD�FRPH� �$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH

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

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�LQ�SULPD�LVWDQ]D�GDOO
RVVHUYDQWH�U HODWLYD�DOO
LQVHULPHQWR�GL�XQD�SUHYLVLRQH�GL

WUDVIRUPD]LRQH��VFKHGD�QRUPD��QHOO
DUHD�LQHGLILFDWD�LQ�RJJHWWR��F RQVLGHUDWR�FKHƒOH�SUHYLVLRQL�GL�WUDVIRUPD]LRQH�VRQR�ILQDOL]]DWH �DOOD

ULTXDOLILFD]LRQH�LQVHGLDWLYD�H�WHUULWRULDOH��QRQFKÌ�DO�SRWHQ]L DPHQWR�H�R�DGHJXDPHQWR�GL�VHUYL]L�H�DWWUH]]DWXUH�SXEEOLFKH�R�DG�XVR�S XEEOLFR��H

QRQ�UDYYHGHQGR�QHO�FDVR�GL�VSHFLH�XQD�SDUWLFRODUH�ULOHYDQ]D�V RWWR�LO�SURILOR�GHJOL�LQWHUHVVL�SXEEOLFL�H�JHQHUDOL�FRQVHJXHQ WL�DOOD�UHDOL]]D]LRQH

GL�RSHUH�SXEEOLFKH��DWWUH]]DWXUH�H�VHUYL]L�WHUULWRULDOL��VL�ULWL HQH�WDOH�ULFKLHVWD�QRQ�DFFRJOLELOH��1HO�FRQWHPSR��UHODWLYDPHQWH�DO OD�ULFKLHVWD

IRUPXODWD�LQ�VHFRQGD�LVWDQ]D��VL�ULWLHQH�OD�ULFKLHVWD�GL�PRGLILFD�G HOOD�SDUWL]LRQH�VSD]LDOH��]RQD��QRQ�FRHUHQWH�FRQ�O
LGHQWLILFD] LRQH�SURSRVWD

GDOO
RVVHUYDQWH�GL��$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLY H��)�����FKH�SHU�ORUR�QDWXUD�LGHQWLILFDQR�VWUXWWXUH�HVLVWHQWL�R�QXRYH�S UHYLVLRQL

GHVWLQDWH�DJOL�LPSLDQWL��DOOH�VWUXWWXUH�H�DOOH�DWWUH]]DWXUH�VSRUWLY H�H�ULFUHDWLYH��DQFKH�GL�SURSULHWÃ�SULYDWD��PD�DYHQWL�ILQDOLWÃ�DQDO RJKH�D�TXHOOH

SXEEOLFKH�H�FRPXQTXH�HURJDQWL�VHUYL]L�VSRUWLYL�OXGLFR�ULFUHD WLYL�GL�XVR�HG�LQWHUHVVH�SXEEOLFR�

&RQVLGHUDWR�TXDQWR�VXGGHWWR�FRPSOHVVLYDPHQWH�OD�ULFKLHVWD�ULVXOWD�H VVHUH�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$18(/$

&RJQRPH� � &(6$5(77,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $85$�,002%,/,$5(�',�&(6$5(77,�	�&�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�FRPSOHVVR�HGLOL]LR�GHQRPLQDWR��&HOLGH���VLWXDWR�LQ�9LDOH�*LXVHS SH�*LXVWL��DQJROR�9LD

*XJOLHOPR�2EHUGDQ��D�6DQ�&RQFRUGLR��,O�32�DGRWWDWR�LGHQWLILFD�SDUWH�GH OO
DUHD�FRPHƒ �&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD

�$����(GLILFDWR�GL�LPSLDQWR�VWRULFR��$��D��� H�SDUWH�FRPHƒ �&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$����(GLILFDWR �GL�UHFHQWH

IRUPD]LRQH��$��E��� GLVFLSOLQDWL�DOO
DUW�����GHOOH�17*$��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�GHOOH�]RQH�GHO�32��UHODWLYH�D ��&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR

GHOOH�PXUD��$����(GLILFDWR�GL�LPSLDQWR�VWRULFR��$��D�� �H� �$UHH�GL�FRUUHGR�HG�DPELHQWD]LRQH�GHOOD�UHWH�LQIUDVWUXWWXUDOH� ��UHQGHQGROD�FRQIRUPH

DOOR�VWDWR�DWWXDOH�GHL�OXRJKL��D�VHJXLWR�GHOOH�PRGLILFKH�SURSULHWDUL H�UHODWLYH�DOO
DWWR�GL�SHUPXWD�LQWHUFRUVR�WUD�LO�&RPXQH�GL�/XFFD�H�OD

SURSULHWÃ��/
RVVHUYDQWH�DOOHJD�DOOD�SUHVHQWH�RVVHUYD]LRQH�H VWUDWWR�FDUWRJUDILFR�ULSRUWDQWH�OD�ULFKLHVWD�GL�PRGLILFD�FDUWRJUDILFD�ƒ

,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�]RQL]]D]LRQH�DWWULEXLWD�GDO�32�H�SHUWD QWR�VL�SURSRQH

OD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�LQVHUHQGR�O
DUHD�IXQ]L RQDOPHQWH�FROOHJDWD�DOO
HGLILFLR�GL�QDWXUD�VWRULFD�LQ�� (GLILFDWR�GL�LPSLDQWR�VWRULFR

�$��D� ���VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�FRQ VHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWX DOH

�4&�,,�����4&�,,,�����D��4&�,,,�����E��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�L�ORFDOL�WHFQLFL�D�VHUYL]LR�GHOO
KRWHO�VLDQR�FODVVLILFDWL�FR PH� �(GLILFL�GL�UHFHQWH�IRUPD]LRQH� �H�QRQ�FRPH

�(GLILFL�GL�LPSLDQWR�VWRULFR� ��LQ�TXDQWR�SUHVXPLELOPHQWH�UHDOL]]DWL�LQ�RFFDVLRQH�GHOO
DPSO LDPHQWR�GHOO
KRWHO�H�QRQ�SUHVHQWL�QHOO
RUWRIRWR�GL�FXL

DOOD�)RWRWHFD�5HJLRQDOH�GHO�����������QË�WDQWRPHQR�QHOOH�FDUWRJU DILH�GHO�&DWDVWR�G
,PSLDQWR�

/
RVVHUYDQWH�DOOHJD�D�GLPRVWUD]LRQH�GL�TXHVWR�SXQWR���GHOOD�SUH VHQWH�RVVHUYD]LRQH�GRFXPHQWD]LRQH�IRWRJUDILFD�GHOOR�VWDWR�GHL�O XRJKL�

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

ULFRQRVFHQGR�OD�QDWXUD�UHFHQWH�GHOO
HGLILFLR�VHJQDODWR�VL�SUR SRQH�OD�PRGLILFD�GHOOD�FDPSLWXUD�HUURQHDPHQWH�DWWULEXWLWD�DO�PDQX IDWWR��FKH

LGHQWLILFD�OD�VWRULFLWÃ�GHJOL�LPPRELOL��FRQIHUPDQGR�OD�SDUWL]LRQ H�VSD]LDOH��]RQD��DVVHJQDWD�GDO�32�DGRWWDWR��$��E���&RQVHJXHQWH�YHU UDQQR

PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH��4&�, �����4&�,,�����4&�,,,�����D��4&�,,,�����E��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� � (0$18(/$

&RJQRPH� � &(6$5(77,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $85$�,002%,/,$5(�',�&(6$5(77,�	�&�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒLO�FRPSOHVVR�HGLOL]LR�GHQRPLQDWR��&HOLGH���VLWXDWR�LQ�9LD OH�*LXVHSSH�*LXVWL��DQJROR�9LD

*XJOLHOPR�2EHUGDQ��D�6DQ�&RQFRUGLR��,O�32�DGRWWDWR�LGHQ WLILFD�SDUWH�GHOO
DUHD�FRPHƒ �&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD

�$����(GLILFDWR�GL�LPSLDQWR�VWRULFR��$��D��ƒ H�SDUWH�FRPHƒ �&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$���� (GLILFDWR�GL�UHFHQWH

IRUPD]LRQH��$��E��ƒ GLVFLSOLQDWL�DOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ FKH�O
LQWHUR�FRPSOHVVR��&HOLGH���VLD�LGHQWLILFDWR�FRPH� �,QVXOH�HG�LQVHGLDPHQWL�WXULVWLFR�ULFHWWLYL�D�FDUDWWHUH

SXQWXDOH��'���� DUW�����GHOOH�17*$�� LQ�DOWHUQDWLYD�FKLHGH �FKH�OD�VROD�SRU]LRQH�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH�� (GLILFDWR�GL�UHFHQWH

IRUPD]LRQH��$��E��� VLD�LGHQWLILFDWD�FRPH�'���DO�ILQH�GL�SRWHU�DPSOLDUHƒDOO
RFFR UUHQ]D�OD�VWUXWWXUD�H�GRWDUOD�GL�DWWUH]]DWXUH�H�VHUYL]L��VRODULXP�

SLVFLQH�FRSHUWH��FHQWUL�EHQHVVHUH�HWF��FKH�OH�FRQVHQWLUHEEHUR�GL�ULPDQ HUH�FRPSHWLWLYD�ULVSHWWR�DOOH�DOWUH�VWUXWWXUH�ULFHWWLYH�GHO�WHUUL WRULR�

/
RVVHUYDQWH�VRWWROLQHD�LQROWUH�FKH�HQWUDPEH�OH�SRU]LRQL�GHO� FRPSOHVVR�ULFDGRQR�LQ�]RQD�VRJJHWWD�D�9LQFROR�$PELHQWDOH�H�FKH�FL Õ

JDUDQWLVFH�FKH�TXDOVLDVL�HYHQWXDOH�WUDVIRUPD]LRQH�GRYUÃ�HVVHUH�ULVSHW WRVD�GHO�FRQWHVWR�LQ�FXL�OD�VWUXWWXUD�Ë�LQVHULWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�HG�HIIHWWXDW H�OH�GRYXWH�YHULILFKH��VL�ULWLHQH�OD�ULFKLHVWD�GL

PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��QRQ�ULVSRQGHQWH�DO OH�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�GHOO
HGLILFDWR�DQDOL]]DWR ��WHQXWR�FRQWR�FKH�OD

SRU]LRQH�IURQWHJJLDQWH�OD�YLDELOLWÃ�SXEEOLFD��SDUWH�GHO�FR PSOHVVR�LPPRELOLDUH��Ë�VWDWD�FODVVLILFDWD�FRPH�v(GLILFDWR�GL�LPSLDQ WR�VWRULFR

�$��D�w��3HU�WDOL�IDWWLVSHFLH�OD�ULFKLHVWD�GL�vDGGL]LRQH�YROXPHWULFD w��VHSSXU�ILQDOL]]DWD�DO�PLJOLRUDPHQWR�GHOOH�GRWD]LRQL�H�VHUYL ]L�GHOOD

VWUXWWXUD�ULFHWWLYD��QRQ�ULVXOWD�FRHUHQWH�FRQ�OH�GLVSRVL]LRQL�H�J OL�RELHWWLYL�GL�WXWHOD�H�UHFXSHUR�GHWWDWL�GDO�36�YLJHQWH�S HU�O
(GLILFDWR�GL�LPSLDQWR

VWRULFRw��5HODWLYDPHQWH�DOOD�ULFKLHVWD�IRUPXODWD�LQ�VHFRQGD�LVWD Q]D��FRQVLGHUDWR�FKH�QHL�WHVVXWL�LGHQWLILFDWL�FRPH�v&LWWÃ�VWRUL FD�SLDQLILFDWD

ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$��w�VRQR�ULFRPSUHVL�JOL�LPPRELOL�ORFD OL]]DWL�ROWUH�LO�SHULPHWUR�GHOOH�PXUD�XUEDQH�FLQTXHFHQWHVFKH��Q RQFKÌ

GDOOH�UHJRODUL�PDJOLH�GHOOH�VLVWHPD]LRQL�XUEDQH�RWWRFHQWHVFKH �H�GDJOL�LVRODWL�SRVW�XQLWDUL�SLDQLILFDWL�SHU�L�TXDOL�VRQ R�GHILQLWH�VSHFLILFKH

GLVSRVL]LRQL�YROWH�DOOD�WXWHOD�GHOOuLPSLDQWR�VWRULFR�GHO�VHG LPH�HGLILFDWR��VHSSXU�QRQ�VWRULFR��VL�ULWLHQH�FRHUHQWHƒ�OuLGH QWLILFD]LRQH�GHL�WHVVXWL

RSHUDWL�GDO�32�DGRWWDWR��&LRQRQRVWDQWH��FRQGLYLGHQGR�OD� SUREOHPDWLFD�HYLGHQ]LDWD�GDOOuRVVHUYDQWH�FLUFD�OD�QHFHVVLWÃ�SHU�OH �DWWLYLWÃ�WXULVWLFR�

ULFHWWLYH�TXDOLILFDWH�FRPH�vDOEHUJKLw�GL�SRWHU�UHDOL]]DUH�vDGGL]L RQL�YROXPHWULFKHw�ILQDOL]]DUH�DO�PLJOLRUDPHQWR�GRWD]LRQDOH�H�D OOuDGHJXDPHQWR

QRUPDWLYR�YLJHQWH��VL�SURSRQH�OD�PRGLILFD�GHO�FRPPD�����GHOOuD UW�����HODERUDWR�43�,9��FRQVHQWHQGR�SHU�OD�VROD�FDWHJRULD�G HJOL�v$OEHUJKLw

�FRVÏ�TXDOLILFDWL�DOOD�GDWD�GL�DGR]LRQH�GHO�32��H�TXDORUD�O 
LQWHUYHQWR�VLD�ILQDOL]]DWR�D�FRQVHJXLUH�L�UHTXLVLWL�PLQLPL�GLPH QVLRQDOL�GL

FODVVLILFD]LRQH�VWHOODUH�SUHYLVWL�GDOOH�OHJJL�H�UHJRODPHQWL�YLJ HQWL�LQ�PDWHULD�GL�WXULVPR��RYYHUR�DOOuDGHJXDPHQWR�LJLHQLFR �VDQLWDULR�H�DO

PLJOLRUDPHQWR�GHOOuHIILFLHQ]D�GHOOH�VWUXWWXUH�ULFHWWLYH�HVLVWHQ WL�LQ�UDSSRUWR�DG�XQD�PDJJLRUH�TXDOLILFD]LRQH�GHL�VHUYL]L�DO EHUJKLHUL��vDGGL]LRQL

YROXPHWULFKHw�UHDOL]]DWH�PHGLDQWH�DPSOLDPHQWR�vXQD�WDQWXPw�DOOuHVW HUQR�GHOOD�VDJRPD�GHOOuHGLILFLR�HVLVWHQWH��DQFKH�SDU]LDOL�H� R�UHDOL]]DELOL

FRQ�SLÜ�LQWHUYHQWL�FRQVHTXHQ]LDOL��ILQR�DG�XQ�LQFUHPHQWR�QRQ �VXSHULRUH�DO�����GHOOD�6XSHUILFLH�HGLILFDELOH��R�HGLILFDWD�� �6(��HVLVWHQWH�H�FRQ

XQuDOWH]]D�QRQ�VXSHULRUH�D�TXHOOD�PDVVLPD�GHOOuHGLILFLR�GL�FX L�ID�SDUWH�OD�VWHVVD�8,�R�GHJOL�HGLILFL�DG�HVVL�DGLDFHQWL�H G�DGHUHQWLw�

&RQVLGHUDWR�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�OD�SUHVHQW H�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$5,$�/,/,$

&RJQRPH� � 3(75,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�WHUUHQR�LQHGLILFDWR�FRVWLWXHQWH�UHVHGH�SULYDWD�HVWHUQD�DOO
DEL WD]LRQH�DGLDFHQWH��LQ�9LD

GHOOH�3LHURQH�9LD�3HVFLDWLQD�D�6DQ�9LWR��,O�32�DGRWWDWR�SUHYHGH�VX�WDOH �DUHD�GXH�SUHYLVLRQL�GL�SURJHWWR��FRQVLVWHQWL�LQ�XQD�SRU]LRQH

GHVWLQDWD�D ��3DUFKHJJL�H�DUHH�GL�VRVWD��3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXDOLI LFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L�� �DUW�����GHOOH�17*$��H�OD

UHVWDQWH�SDUWH�D ��$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)��� �DUW�����GHOOH�17*$

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�ULYHGHUH�H�PRGLILFDUH�OD�SUHYLVLRQH�GL�HVSURSULR��H�FRQVHJX HQWHPHQWHƒOH�SUHYLVLRQL�GL�SURJHWWR�ƒVXOO
DUHD

RJJHWWR�G
RVVHUYD]LRQH�ƒLQ�TXDQWR�TXHVWD�UDSSUHVHQWD�O
XQLFD� UHVHGH�SULYDWD�HVWHUQD�GHOOD�VXD�SURSULHWÃ�

/
RVVHUYDQWH�LQROWUH�SXQWXDOL]]D�GL�HVVHUH�JLÃ�VWDWR��LQ�SDVVDWR��V RJJHWWR�DG�HVSURSULR�SHU�OD�UHDOL]]D]LRQH�GHOOD�VWUDGD�GHQRPLQD WD��9LD

GHOOH�3LHURQH���VX�FXL�OD�UHVHGH�DIIDFFLD�H�SUHFLVD�FKH��D�VHJXL WR�GHOOD�UHDOL]]D]LRQH�GHOOD�SUHYLVLRQH�GL�SURJHWWR��OD�VXD�SURS ULHWÃ�VXELUHEEH

XQD�VYDOXWD]LRQH�HFRQRPLFD�H�GL�YLYLELOLWÃ��SHUGHQGR�LO�VXR��VIRJ R�HVWHUQR��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWH�OH�DUJRPHQWD]LRQL�FRQWHQXWH�QHOO
RVVHUYD]LRQH��VL�U LOHYD�FKH�LO�36�YLJHQWH�SHU�O
DUHD�VHJQDODWD�

SHUVHJXH�RELHWWLYL�GL�TXDOLILFD]LRQH�HG�LQFUHPHQWR�GHOOH�DUHH�D� YHUGH�H�SLÜ�LQ�JHQHUDOH�LO�ULRUGLQR�GHOOD�YLDELOLWÃ��GHL�SDUFKH JJL�H�GHOOD�VRVWD

ORFDOH��GHFOLQDWL�GDO�32�DQFKH�FRQ�OD�SUHYLVLRQH�LQ�RJJHWWR�FKH �Ë�ULWHQXWD�GL�LQWHUHVVH�SULRULWDULR�SHU�O
LQFUHPHQWR�GL�GRWD]LRQL�G L�VWDQGDUG

QHOOD�]RQD�GL�6DQ�9LWR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�RSSRUWXQR�FRQIHUPDUH�O D�SUHYLVLRQH�GHOO
RSHUD�SXEEOLFD�H�SHUWDQWR�OD�ULFKLHVWD�IRUPX ODWD�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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