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2VVHUYD]LRQH�Q“����

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

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

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�LQVHULPHQWR�GHOOD�SUHYLVLRQH�GL�SURJHWWR�GL�XQ
LQWHUVH]LRQH�D�URWDWRULD�WUD�OD

9LD�GL�0ROLQD��9LD�GL�3HODJR��9LD�GHL�7RJQHWWL�H�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 ƒOuLQVHULPHQWR�GHOOD�SUHYLVLRQH�GL�SURJHWWR�GL�XQD�URWDWRULD�D�UDVR�WUD�YLD�GL�3HODJR��YLD�GHOO
$FTXDFDOGD��9LD

GL�0ROLQD�H�YLD�GHL�7RJQHWWL��D�FRQILQH�WUD�LO�&RPXQH�GL�/XFFD�H�LO�&RPXQH�GL�&DSDQQRUL��7DOH�SUHYLVLRQH�Ë�JLÃ�LQVHULWD�QHO�3LDQR�7ULHQQDOH

GHOOH�2SHUH�3XEEOLFKH�GHO�&RPXQH�GL�/XFFD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�H�YDOXWD]LRQL�WHFQLFKH��SXU�FRQGLYLGHQGR�LQ�OLQHD�JHQHUDOH�OD�QHFHVVLWÃ�GL

UHDOL]]DUH�O
LQIUDVWUXWWXUD�SURSRVWD��FRPH�ULVXOWD�DQFKH�GDO�3URJUDPPD�7ULHQQDOH�GHOOH�2SHUH�3XEEOLFKH������������VL�ULWLHQH�OD�ULFKLHVWD

QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�LQ�TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD

SDUWL]LRQH�VSD]LDOH�GRYHQGR�SURFHGHUH�DOO
DSSRVL]LRQH�GHO�YLQFROR�SUHRUGLQDWR�DOO
HVSURSULR�VXOO
DUHD�VHJQDODWD��FRQ�LQHYLWDELOL�ULSHUFXVVLRQL

LQ�RUGLQH�DOOH�WHPSLVWLFKH�GL�FRQFOXVLRQH�GL�TXHVWR�SURFHGLPHQWR�XUEDQLVWLFR�FKH�ULPDQH�O
RELHWWLYR�SULRULWDULR�GD�SHUVHJXLUH�

3HUWDQWR��FRQVLGHUDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH�H�TXLQGL�HYHQWXDOPHQWH�YDOXWDELOH�FRQ

VXFFHVVLYD�DSSRVLWD�H�SXQWXDOH�YDULDQWH�DO�32�SHU�UHDOL]]D]LRQH�GL�RSHUD�SXEEOLFD�DL�VHQVL�GHOO
DUW�����GHOOD�/�5�����������VL�ULWLHQH�OD

ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GL�VWUDOFLR�GHOOD�SUHYLVLRQH�GL�SURJHWWR�GL�YLDELOLWÃ�LQ�9LD�GHOOH�&RUQDFFKLH��6DQ

9LWR��LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH ��5HWH�YLDULD�GL�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��SXEEOLFL�H�GL�XVR�SXEEOLFR���,����GL

SURJHWWR� �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�ULPXRYHUH�OD�SUHYLVLRQH�GL�SURJHWWR�GL�YLDELOLWÃ�SUHYLVWD�LQ�9LD�GHOOH�&RUQDFFKLH��LQ�TXDQWR��D�SDUHUH

GHOO
RVVHUYDQWH�

��OD�QXRYD�YLDELOLWÃ�SRUWHUHEEH�XQ�LQFUHPHQWR�GL�WUDIILFR�LQ�XQD�]RQD�UHVLGHQ]LDOH�H�VX�9LD�GHOOH�&RUQDFFKLH��FKH�FRQ�XQD�VH]LRQH�GL�FLUFD��

P�GL�ODUJKH]]D��QRQ�VDUHEEH�LGRQHD�D�VRSSRUWDUOR�

��LQ�9LD�GHOOH�&RUQDFFKLH�Ë�SUHVHQWH�XQD�FXUYD�GL�FLUFD����JUDGL��FUHDQGR�XQ�LQWHUVH]LRQH�PROWR�SHULFRORVD�

��OD�SUHYLVLRQH�GL�SURJHWWR��GL�SUROXQJDPHQWR�GHOOD�VWUDGD�FKH�SRUWD�GDO�&DUUHIRXU�YHUVR�9LD�GHL�6DOLFFKL�Ë�FHUWDPHQWH�GL�PDJJLRUH�SULRULWÃ�H

FRQVHQWLUHEEH�XQ
DOWHUQDWLYD�DO�WUDIILFR�ORFDOH��

,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�RELHWWLYL�JHQHUDOL�H�GHOOH�XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH�GHILQLWL�GDO�36��SHU�LO

PLJOLRUDPHQWR�HG�LO�ULRUGLQR�GHOOD�YLDELOLWÃ�ORFDOH�H�GHOOD�UHWH�PRGDOH�FRPXQDOH�H�SLÜ�LQ�JHQHUDOH�SHU�O
DGHJXDPHQWR�GHOOD�PRELOLWÃ�XUEDQD

LQWHUQD�DOOH�872(�H�GHL�UHODWLYL�QRGL�GL�LQWHUVH]LRQH��7DOH�LQIUDVWUXWWXUD�ULVXOWD�IRQGDPHQWDOH�SHU�O
LQWHUFRQQHVVLRQH�FRQ�OH�UHWL�YLDULH

SULQFLSDOL�H�SHUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�QRQ�DFFRJOLELOH��,Q�RUGLQH�DOOH�SUREOHPDWLFKH�UHODWLYH�DL�IOXVVL�GL�WUDIILFR��VL�HYLGHQ]LD�FKH�OH

VWHVVH�QRQ�DIIHULVFRQR�DO�SURFHGLPHQWR�XUEDQLVWLFR�PD�VRQR�UHODWLYH�DOOD�IDVH�SURJHWWXDOH�VXFFHVVLYD�H�SHUWDQWR�LQ�WDOH�IDVH�YHUUDQQR

YDOXWDWH�

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,&2/(77$

&RJQRPH� � 3(5,

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WHUUHQR�LQHGLILFDWR�LQ�9LD�GHO�3DUFR�GHOOD�5LPHPEUDQ]D��0RQWH�6DQ�4XLULFR��LGHQWLILFDWR

GDO�32�DGRWWDWR�LQ�SDUWH�FRPH� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%���� DUW�����GHOOH�17*$��HG�LQ�SDUWH�FRPH

�$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�GHJOL�LQVHGLDPHQWL��+��� �DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�LO�WHUUHQR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�UHVR�HGLILFDELOH�DO�ILQH�GL�SRWHU�UHDOL]]DUH�XQ

IDEEULFDWR�PRQRIDPLOLDUH�DG�XVR�UHVLGHQ]LDOH�

/
RVVHUYDQWH�VRWWROLQHD�FKH��LQ�EDVH�DO�5HJRODPHQWR�8UEDQLVWLFR�YLJHQWH�LO�WHUUHQR�HUD�HGLILFDELOH�LQ�EDVH�DOOD�]RQD�XUEDQLVWLFD�LQ�FXL

ULFDGHYD�PD�FKH��DO�FRQWHPSR��QRQ�HUD�FRQVHQWLWD�O
HGLILFDELOLWÃ�LQ�TXDQWR�O
DUHD�HUD�VRWWRSRVWD�D�YLQFROR�LGURJHRORJLFR�YLVWD�OD�YLFLQDQ]D�DO

WRUUHQWH�/D�)UHGGDQD��FKH�QHJOL�XOWLPL�DQQL�Ë�VWDWR�PHVVR�LQ�VLFXUH]]D�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��FKH�FRPSRUWD�O
LPSHJQR�GL�VXROR�LQHGLILFDWR��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH

LQGLFD]LRQL�GL�FXL�DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSURYDWH�FRQ�'HOLEHUD]LRQH�GL�*LXQWD�Q�����GHO�������������VHFRQGR�FXL

O
DFFRJOLELOLWÃ�GL�HYHQWXDOL�ULFKLHVWH�GL�QXRYD�HGLILFD]LRQH�DOO
LQWHUQR�GHO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR�GHEED�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�SDUWLFRODUH�ULOHYDQ]D�VRWWR�LO�SURILOR

GHJOL�LQWHUHVVL�SXEEOLFL�H�JHQHUDOL�FRQVHJXHQWL�DOOD�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH��DWWUH]]DWXUH�H�VHUYL]L�WHUULWRULDOL��HG�DYHQGR�LQROWUH

LGHQWLILFDWR�VXOO
DUHD�LQ�RJJHWWR�SDUWLFRODUL�FRQGL]LRQL�GL�SHULFRORVLWÃ�IDWWLELOLWÃ�WDOL�GD�UHQGHUH�GL�IDWWR�LQDWWXDELOL�JOL�LQWHUYHQWL�RJJHWWR�GL

ULFKLHVWD��VL�ULWLHQH�OD�VWHVVD�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� � *,86(33(

&RJQRPH� � 3(5,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 62&,(7$
�1$=,21$/(�),1$1=,$5,$�6�3�$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�GL�UHFHQWH�FRVWUX]LRQH�LQ�9LDOH�*LRVXË�&DUGXFFL�HG�LO�UHODWLYR�WHUUHQR�GL

UHVHGH��,O�32�DGRWWDWR�LGHQWLILFD�LO�IDEEULFDWR�FRPH ��&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$����(GLILFDWR�GL�UHFHQWH

IRUPD]LRQH��$��E�� ��PHQWUH�XQD�SRU]LRQH�GHOOD�UHVHGH�Ë�LGHQWLILFDWD�FRPHƒ ƒ�&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$���

(GLILFDWR�GL�LPSLDQWR�VWRULFR��$��D��ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� XQD�PRGLILFD�GHO�SXQWR������FRPPD���GHOO
DUW�����GHOOH�17*$��UHODWLYR�DOOH�FDWHJRULH�GL�LQWHUYHQWR

DPPHVVH�SHU�O
 �(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��$��E��� GHOOD� �&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$��� �GDQGR�OD�SRVVLELOLWÃ

GL�DYHUH�XQD�PDJJLRUH�GLVSRQLELOLWÃ�SHU�OH�DGGL]LRQL�YROXPHWULFKH��DO�ILQH�GL�SRWHU�DPSOLDUH�LO�IDEEULFDWR�RJJHWWR�G
RVVHUYD]LRQH�FRVÏ�FRPH

SUHYLVWR�GDO�3G&�SUHFHGHQWHPHQWH�SUHVHQWDWR��FLRË�FKLXGHQGR�OH�FKLRVWULQH�D�SLDQR�WHUUD�H�FRSUHQGR�SDUWH�GHOOH�WHUUD]]H���VHQ]D�QXRYD

RFFXSD]LRQH�GL�VXROR�

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

SRUWDWR�LQ�RJJHWWR��VL�SURSRQH�GL�LQFUHPHQWDUH�O
DPSOLDPHQWR�XQD�WDQWXP�DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
HGLILFLR�HVLVWHQWH��ILQR�DG�XQ

LQFUHPHQWR�SHU�RJQL�8�,��SDUL�DO�����GHOOD�6XSHUILFLH�HGLILFDELOH��R�HGLILFDWD��6(�HVLVWHQWH�H�FRPXQTXH�QRQ�VXSHULRUH�D�PT������5LVXOWDQGR

VHPSUH�DPPLVVLELOH�O
DPSOLDPHQWR�ILQR�D�PT������&RQVHJXHQWHPHQWH�YHUUÃ�YDULDWR�O
DUW�����FRPPD���SXQWR�����GHOOH�17*$�

/D�SUHVHQWH�ULFKLHVWD�ULVXOWD�SHUWDQWR�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�GL�WHUUHQR�GL�UHVHGH�GHO�IDEEULFDWR�RJJHWWR�G
RVVHUYD]LRQH�VLD�LGHQWLILFDWD�FRPHƒ �&LWWÃ

VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$����(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��$��E�� ��LQ�DQDORJLD�DO�IDEEULFDWR�

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

FRQVLGHUD�OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOLWÃ�FRPH�XQ�YDORUH�GD�FRQVHUYDUH��XQLWDPHQWH�DOOH�WLSRORJLH

WUDGL]LRQDOL�HG�DL�UDSSRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VDOYDJXDUGDQGR�FRVÏ�LO�VLVWHPD�LQVHGLDWLYR�VWRULFR�LQGLSHQGHQWHPHQWH�GDOO
DWWXDOH

UDSSUHVHQWD]LRQH�FDWDVWDOH�H�GDOOD�WLWRODULWÃ�GHJOL�LPPRELOL��5LWHQHQGR�FKH�OD�VXE�DUWLFROD]LRQH�GHOOD�]RQD�LQ��(GLILFDWR�GL�LPSLDQWR�VWRULFR

$��D��VLD�FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJKL�LQ�TXDQWR�YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGLPH�HGLILFDWR�QRQFKÌ�GHOOR�VSD]LR�DSHUWR��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� � /8&$

&RJQRPH� � '(/�'(%%,2

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�PDQXIDWWR�LQ�9LD�GHL�0DU]L��6DQ�&DVVLDQR�D�9LFR�ƒ

1HO�32�DGRWWDWR�O
DUHD�LQ�FXL�ULFDGH�LO�PDQXIDWWR�Ë�LGHQWLILFDWD�FRPH� �&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� �DUW�����GHOOH�17*$��,O

PDQXIDWWR�QRQ�Ë�ULSRUWDWR�QHOO
HODERUDWR�FDUWRJUDILFR�GL�3LDQR�3URSRVLWLYR��43��,��VRQR�LQYHFH�ULSRUWDWL�GXH�PDQXIDWWL�DWWXDOPHQWH�LQHVLVWHQWL�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
LQVHULPHQWR�FDUWRJUDILFR�GHO�PDQXIDWWR�RJJHWWR�G
RVVHUYD]LRQH��FRVÏ�FRPH�ULSRUWDWR�VXOO
HVWUDWWR�FDWDVWDOH

DOOHJDWR��UDSSUHVHQWDWH�O
HIIHWWLYR�VWDWR�GHL�OXRJKL�

,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�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH��4&�,,���

43�,�����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�ULVXOWD�DFFRJOLELOH�

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

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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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� � 32/,7,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 9$1�%/2./$1'-2+$11(6�-26(3+86�$1721,86

$OWUL�ULFKLHGHQWL�� -2+$11(6�-26(3+86�$1721,86�9$1�%/2./$1'

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�DG�XVR�FLYLOH�DELWD]LRQH�LQ�9LD�GHOOD�0DXOLQD��6DQ�&RQFRUGLR�GL�0RULDQR��,O

32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGH�O
HGLILFLR�RJJHWWR�G
RVVHUYD]LRQH�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �DUW����

GHOOH�17*$�ƒ�/
HGLILFLR�QRQ�Ë�ULSRUWDWR�QHOOD�FDUWRJUDILD�GL�3LDQR�3URJHWWXDOH��HODERUDWR�43��,�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
HGLILFLR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�ULSRUWDWR�QHOO
HODERUDWR�43��,�HG�LGHQWLILFDWR�FRPH

�(GLILFLR�LQ�FRQGL]LRQL�GL�UXGHUH�R�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQGRQR� �

/
RVVHUYDQWH�DOOHJD�GRFXPHQWD]LRQH�IRWRJUDILD�GHOOR�VWDWR�GHL�OXRJKL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5LWHQHQGR�FRQGLYLVLELOL�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURYYHGH�DG�DJJLRUQDUH�OD�EDVH�FDUWRJUDILFD�H

O
LQVHULPHQWR�GHOO
HGLILFLR�GLUXWR�QHOOD�UHODWLYD�VFKHGD��VHFRQGR�OH�LQGLFD]LRQL�SURSRVWH�QHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�FRQ�FRQVHJXHQWH

PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH��4&�,,�����4&�,,,�������VFKHGD�Q�������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$5'2

&RJQRPH� � 3$==$*/,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�DSSDUWDPHQWR�SHU�FLYLOH�DELWD]LRQH�SRVWR�DO�WHU]R�SLDQR�GL�XQ�IDEEULFDWR�LQ�9LD�GHO

)RVVR��&HQWUR�6WRULFR��,O�32�DGRWWDWR�LGHQWLILFD�LO�IDEEULFDWR�FRPH ��3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D�� DUW�

��GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL�43��,9D�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
LQVHULPHQWR�FDUWRJUDILFR�GHOO
HVLVWHQWH�WHUUD]]D��UHDOL]]DWD�FRQ�$XWRUL]]D]LRQH�(GLOL]LD�Q������GHO������

QHOO
HODERUDWR�GL�4XDGUR�3URSRVLWLYR�43��,,��F��4XDGUR�GL�GHWWDJOLR�GHOOH�SUHYLVLRQL��&LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$���

,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL�LQWHUYHQWL�HGLOL]L�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5LWHQHQGR�FRQGLYLVLELOL�OH�DUJRPHQWD]LRQL�IRUPXODWH��DOOD�OXFH�GHJOL�HOHPHQWL�FRQRVFLWLYL�D�VXSSRUWR�GHOOD

ULFKLHVWD��VL�SURSRQH�OD�PRGLILFD�GHOOD�FODVVLILFD]LRQH�GHOOD�FRSHUWXUD�VLD�LQ�TXDGUR�FRQRVFLWLYR�� 7HUUD]]H ��FKH�SURJHWWXDOH�� &RSHUWXUH�SLDQH

H�WHUUD]]H ���FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�4&�,,,����D�H�43�,,��F�

'DWH�OH�VXGGHWWH�FRQVLGHUD]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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHJOL�DUW�����H����GHOO
HODERUDWR�43��,9D��UHODWLYL�DOOH�,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR�SHU

�)URQWL��SURVSHWWL��GHJOL�LVRODWL�H�GHL�FRUULVSRQGHQWL�HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH� �H ��&RSHUWXUH�H�WHWWL�GHJOL�LVRODWL�H�GHL�FRUULVSRQGHQWL

HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH� ��GDQGR�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH��WHUUD]]L�OLPLWDWDPHQWH�SHU�TXHOOH�VLWXD]LRQL�FKH�VRQR�GL�LUULOHYDQWH�LPSDWWR

DPELHQWDOH�FRPH�TXHOOL�VX�IURQWL�LQWHUQL�H�VSHFLDOPHQWH�SHU�TXHOOL�QRQ�YLVLELOL�GD�VWUDGH�H�VSD]L�SXEEOLFL��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�H�YDOXWD]LRQL�WHFQLFKH�VL�HYLGHQ]LD�FKH�JOL�LQWHUYHQWL�DPPHVVL�H�UHODWLYH

SUHVFUL]LRQL�VSHFLILFKH��VRQR�VWUHWWDPHQWH�OHJDWH�DOOD��VWRULFLWÃ��ULFRQRVFLXWD�GDO�WHVVXWR�� FLWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$�� ��H

IXQ]LRQDOL�DO�PDQWHQLPHQWR�GHOOH�FDUDWWHULVWLFKH�WLSRORJLFKH�QRQFKË�GHOOD�FRPSRVL]LRQH�DUFKLWHWWRQLFD�RULJLQDULD��3HUWDQWR�SXU�JUDGXDQGR�JOL

LQWHUYHQWL�LQ�UDJLRQH�GHOOD�FODVVLILFD]LRQH�GHO�VLVWHPD�GHL�IURQWL�GHL�GLYHUVL�LVRODWL��OD�UHDOL]]D]LRQH�GL�EDOFRQL�R�WHUUD]]L�QRQ�DSSDUH�FRHUHQWH

FRQ�OH�VDOYDJXDUGLH�HVSUHVVH�GDO�32�H�SHUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�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� � %$5%$5$

&RJQRPH� � 3$648,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ
DUHD�LQHGLILFDWD�LQ�9LD�6LOYLR�)HUUL��6DQW
$QQD��LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH ��$UHH

LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD� �DUW������OH�FXL�GLVSRVL]LRQL�GL�GHWWDJOLR�VRQR�ULSRUWDWH�QHOODƒ6FKHGD�1RUPDƒ 8Y����� �

$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�)HUUL�D�6DQW
$QQD �� >&RQ�3*�������GHO������������Ë�VWDWD�SUHVHQWDWD�GDOO
RVVHUYDQWH�XQ


,17(*5$=,21(�)825,�7(50,1(�DOOD�SUHVHQWH�RVVHUYD]LRQHƒTXHVWD�FRVWLWXLVFH�SHUÕ��GL�IDWWR��QHL�FRQWHQXWL�XQuXOWHULRUH�ULFKLHVWD�

ROWUH�D�ULEDGLUH�TXDQWR�JLÃ�ULSRUWDWR�SUHFHGHQWHPHQWH��,�FRQWHQXWL�GHOOD�VXFFLWDWD�,17(*5$=,21(�)825,�7(50,1(�VRQR

VLQWHWL]]DWL�DO�SXQWR��@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�VLD�SRVWD�DWWHQ]LRQH�DO�ULVFKLR�FKH�OD�QXRYD�HGLILFD]LRQH�QHOO
DUHD�RJJHWWR�G
RVVHUYD]LRQH��FRVÏ�FRPH

SUHYLVWD�GDOOD�6FKHGD�1RUPD ƒ 8Y�������$UHD�LQXWLOL]]DWD��LQHGLILFDWD�LQ�9LD�)HUUL�D�6DQW
$QQD ��DPSOLILFKL�LO�ULVFKLR�GL�LQQDO]DPHQWR�GHO�OLYHOOR

LGULFR�GHOOD�IDOGD�QHOOH�DUHH�OLPLWURIH��H�FKH�SHUWDQWR�VLD�UHGDWWR�XQR�VSHFLILFR�VWXGLR�GL�YHULILFD�FKH�DFFRPSDJQL�LO�32�

/
RVVHUYDQWH�FKLHGH�LQROWUHƒ �XQ�FRPSOHVVLYR�ULSHQVDPHQWR��GHOOD�6FKHGD�1RUPDƒ 8Y����� ƒH�GHJOL�LQWHUYHQWL�LQ�TXHVWD�SUHYLVWL��LQ�TXDQWR�

��/
RVVHUYDQWH�FKLHGH�GL�WHQHU�GL�FRQWR�GHOOH�SUREOHPDWLFKH�DPELHQWDOL�GHOO
DUHD�OLPLWURID��LQ�TXDQWR��D�VXR�SDUHUH��OD�UHDOL]]D]LRQH

GHOO
LQWHUYHQWR�SRWUHEEH�FDXVDUH�XQ�LQQDO]DPHQWR�GHO�OLYHOOR�GHOOD�IDOGD�VRWWHUUDQHD�SHU�OH�DUHH�OLPLWURIH�HGLILFDWH�

��/
RVVHUYDQWH�ULWLHQH�FKH��QHOOD�]RQD�LQ�FXL�HVVD�ULFDGH��FLUFRQGDWD�GD�FRUWL�VWRULFKH�WLSLFKH�GHOOD�7RVFDQD�H�GD�HGLILFL�VLQJROL���XQ

FRQGRPLQLR�VX���SLDQL�VDUHEEH��XQ�SXJQR�LQ�XQ�RFFKLR����H�FKH�ƒ��SHU�OH�HVLJHQ]H�GHOOD�FROOHWWLYLWÃ��VDUHEEH�SLÜ�LGRQHR�FKH�DG�LQWHJUD]LRQH

GHO�YHUGH�DWWUH]]DWR�VLD�SUHYLVWR�XQ�SDUFKHJJLR�SXEEOLFR��

��/
RVVHUYDQWH�ULWLHQH�FKH�VLD�GD�YDOXWDUH�LQ�SULPLV�LO�UHFXSHUR�GHOO
HVLVWHQWH�SDWULPRQLR�HGLOL]LR��VHJQDODQGR�OD�SUHVHQ]D�QHOOH�YLFLQDQ]H�GL

HGLILFL�ELVRJQHYROL�GL�ULTXDOLILFD]LRQH��HYLWDQGR�FRVÏ�XOWHULRUH�FRQVXPR�GL�VXROR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5HODWLYDPHQWH�DOOD�ULFKLHVWD�GL�UHGD]LRQH�GL�XQR�VSHFLILFR�VWXGLR�GL�YHULILFD�GHO�ULVFKLR�GL�LQQDO]DPHQWR�GHO

OLYHOOR�LGULFR�GHOOD�IDOGD�QHOOH�DUHH�OLPLWURIH�D�VHJXLWR�GHOOD�QXRYD�HGLILFD]LRQH�SUHYLVWD�QHOOuDUHD�GL�WUDVIRUPD]LRQH�8Y�����VL�SUHFLVD�FKH

QHOOu$SSHQGLFH�,�GHOOD�v5HOD]LRQH�JHQHUDOH�GL�IDWWLELOLWÃ�JHRORJLFR��WHFQLFDw��HODERUDWR�4*�,�VRQR�ULSRUWDWH�OH�VFKHGH�GL�IDWWLELOLWÃ�GL�FLDVFXQD

VFKHGD�QRUPD�GHOOuHODERUDWR�43�,9E��FRQ�LO�UHODWLYR�LQTXDGUDPHQWR�LGUR�JHRORJLFR�H�OH�VSHFLILFKH�SUHVFUL]LRQL�GL�FLDVFXQD�DUHD�GL

WUDVIRUPD]LRQH�

1HO�FDVR�GL�VSHFLH�QRQ�VRQR�VWDWL�HYLGHQ]LDWL�SUREOHPL�GL�QDWXUD�JHRORJLFD��VLVPLFD�H�LGUDXOLFD�H�QHOOD�UHODWLYD�VFKHGD�QRUPD�VRQR�LQROWUH

ULSRUWDWH�GHOOH�VSHFLILFKH�SUHVFUL]LRQL�HG�LO�ULPDQGR�DOOH�GLVSRVL]LRQL�GL�FXL�DOOuHODERUDWR�4*�,��ILQDOL]]DWH�D�FRQWHQHUH�JOL�HIIHWWL

GHOOuLPSHUPHDELOL]]D]LRQH�GHO�VXROR�HG�LO�QRQ�DJJUDYLR�GHOOH�FRQGL]LRQL�D�FRQWRUQR�

/
LSRWHVL�GL�XQ�SRWHQ]LDOH�LQQDO]DPHQWR�GHO�OLYHOOR�GL�IDOGD�D�VHJXLWR�GHOOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�QRQ�Ë�SHUWDQWR�VXSSRUWDWD�GD�GDWL�H

GD�VWXGL�VSHFLILFL�VXOO
DUHD�H��D�WLWROR�SXUDPHQWH�LQGLFDWLYR��VL�HYLGHQ]LD�LQROWUH�FKH�GD�TXDQWR�HPHUJH�GDOOD�7DYROD�4*����GHO�36�OuDUHD�LQ

RJJHWWR�Ë�ULFRPSUHVD�QHOOuLVRSLH]D�SDUL�D�������P�V�O�P��FDPSDJQD�PDJJLR������y�3URJHWWR�/,)(��6HULDO�:HOOILU���PHQWUH�OD�TXRWD�PHGLD�GHO

SLDQR�FDPSDJQD��GDWL�/,'$5��Ë�GL�FLUFD�������P��GD�FXL�QH�GHULYD�XQD�VRJJLDFHQ]D�SLH]RPHWULFD�GL�FLUFD������PHWUL��$G�RJQL�PRGR�DQFKH

LQ�ULIHULPHQWR�DOOH�FRQGL]LRQL�LGURORJLFKH�ORFDOL�DQFKH�QHOOuLSRWHVL�GL�UHDOL]]D]LRQH�GL�XQ�PDQXIDWWR�LQWHUUDWR�LQWHUFHWWDQWH�OD�IDOGD�LO�OLYHOOR�GL

TXHVWuXOWLPD�QRQ�SRWUÃ�VXELUH�YDULD]LRQL�VLJQLILFDWLYH�WDOL�GD�DUUHFDUH�SUREOHPDWLFKH�DOOH�DUHH�OLPLWURIH�

5HODWLYDPHQWH�DO�FRPSOHVVLYR�ULSHQVDPHQWR�GHOOD�6FKHGD�1RUPD�8Y������FRQVLGHUDWR�FKH�OD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�GL�FXL�DOOD

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

UHFHQWL�H�FRQWHPSRUDQHHw�H�FKH�SHUVHJXH�LQROWUH�O
RELHWWLYR�GL�PLJOLRUDPHQWR�HG�LQFUHPHQWR�GHOOD�GRWD]LRQH�GL�VSD]L�SXEEOLFL�GHO�TXDUWLHUH�GL

6DQW
$QQD��VL�ULWLHQH�SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�GL�vFRPSOHVVLYR�ULSHQVDPHQWRw�IRUPXODWD�GDOO
RVVHUYDQWH�

&RQVLGHUDWR�TXDQWR�VXGGHWWR�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�FRPSOHVVLYDPHQWH�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�� >1�%��LO�SUHVHQWH�SXQWR�Ë�VWDWR�SUHVHQWDWR�GDOO
RVVHUYDQWH�FRQ�3*�������GHO������������FRPH�,17(*5$=,21(�)825,

7(50,1(�DOOD�SUHVHQWH�RVVHUYD]LRQH��FRVWLWXLVFH�SHUÕ��GL�IDWWR��QHL�FRQWHQXWL�XQuXOWHULRUH�ULFKLHVWD@

/
RVVHUYDQWH�FKLHGH �GL�YDOXWDUH�VH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�SRVVD�HVVHUH�LGHQWLILFDWD�FRPH�VWDQGDUG�XUEDQLVWLFR

SXEEOLFR��DG�XVR�YHUGH�SXEEOLFR�R�SDUFKHJJLR�SXEEOLFR��DQFKH�LQ�FRQVLGHUD]LRQH�FKH�OD�YLDELOLWÃ�OLPLWURID�ULVXOWD�HVVHUH�VHPSUH�SLHQD�GL

PH]]L�LQ�VRVWD�FKH�QH�SHUPHWWRQR�XQ
LGRQHD�IUXLELOLWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��SXU�FRQGLYLGHQGR�LQ�OLQHD�JHQHUDOH�OD�QHFHVVLWÃ�GL

LQFUHPHQWR�GL�GRWD]LRQL�GL�VWDQGDUG�QHOOD�]RQD�VHJQDODWD�GDOO
RVVHUYDQWH��VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO

SURFHGLPHQWR�LQ�TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�

6L�VHJQDOD�LQROWUH�FKH�OH�SUHYLVLRQL�GL�WUDVIRUPD]LRQH�GL�FXL�DOOD�6FKHGD�1RUPD�8Y������DQFKH�LQ�FRQVLGHUD]LRQH�OH�OLPLWD]LRQL�GRYXWH�DOOH

FRQGL]LRQL�LGURJHRORJLFKH�ORFDOL��FRQFRUURQR�FRPXQTXH�DOO
RELHWWLYR�GL�PLJOLRUDPHQWR�HG�LQFUHPHQWR�GHOOD�GRWD]LRQH�GL�VSD]L�SXEEOLFL�GHO

TXDUWLHUH�GL�6DQW
$QQD��QHO�FDVR�GL�VSHFLH�FRPH�YHUGH�SXEEOLFR�DWWUH]]DWR�

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� � 0$5&+(6&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ
XQLWÃ�LPPRELOLDUH�FRQ�DFFHVVR�GD�9LD�6DQWD�&KLDUD��&HQWUR�6WRULFR��RULJLQDULDPHQWH

SDUWH�GHO�FRPSOHVVR�LPPRELOLDUH�GL��9LOOD�%RWWLQL���GL�FXL�HUD�OLPRQDLD��H�VXOOD�TXDOH�DIIDFFLD�FRQ�DPSLH�YHWUDWH��/
XQLWÃ�LPPRELOLDUH�Ë

FRVWLWXLWD�GD�XQ�DPSLR�YROXPH��RSHQ�VSDFH��LOOXPLQDWR�GD�VHL�DSHUWXUH�SRVWH�D�6XG�VXO�JLDUGLQR�GL�9LOOD�%RWWLQL��H�GD�XQD�JUDQGH�DSHUWXUD�D

VHVWR�ULEDVVDWR�FKH�ULPDQGD�DO�SRUWLFR�DQWHULRUH�GHOOD�YLOOD��,O�32�DGRWWDWR�FODVVLILFD�O
LPPRELOH�FRPH ��3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL

EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D� �DUW����GHOO
HODERUDWR�43��,9D��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�L�QXFOHL�VWRULFL��ƒ>1�%��/
RVVHUYD]LRQH�Q������Ë

LGHQWLFD�H�SUHVHQWDWD�GDO�PHGHVLPR�RVVHUYDQWH@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
LPPRELOH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�FODVVLILFDWR�FRPH� �(GLILFL�D�GLYHUVD�FRQQRWD]LRQH

VWRULFD�H�R�VSHFLDOLVWLFL�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D�� DUW�����GHO�43��,9D��LQ�TXDQWR�SUHVHQWD�FDUDWWHULVWLFKH�WLSRORJLFKH�H�PRUIRORJLFKH�QRQ

DVVLPLODELOL�DOO
HGLOL]LD�GL�EDVH�R�DL�SDOD]]HWWL�GL�LPSLDQWR�RPRJHQHR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��VL�ULWLHQH�FKH�O
HGLILFLR�VHJQDODWR�GDOO
RVVHUYDQWH�DEELD

FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH��DUFKLWHWWRQLFKH�H�GHFRUDWLYH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�DGRWWDWR�

6L�SURSRQH�DOWUHVÏ�O
HVWHQVLRQH�GHOOD�FODVVLILFD]LRQH��3DOD]]HWWL�HG�HGLILFL�GHOOuHGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D��DQFKH�DOO
HGLILFLR

UDSSUHVHQWDWR�GDOOD�SDUWLFHOOD������IDFHQWH�SDUWH�GHOOD�VWHVVD�XQLWÃ�LPPRELOLDUH�H�DWWXDOPHQWH�HUURQHDPHQWH�FODVVLILFDWR�FRPH�HGLILFDWR

UHFHQWH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�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� � %581(//$

&RJQRPH� � 5,&&,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9�UHODWLYRƒDJOLƒ �$JJORPHUDWL

GL�PDWULFH�VWRULFD��$����� 1HO�IRUPXODUH�OD�ULFKLHVWD�GL�PRGLILFD�QRUPDWLYD�O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�DG�XQ�PDQXIDWWR�FRQGRQDWR�HG

DG�XQ�IDEEULFDWR�VLWXDWL�LQ�9LD�GHOOH�3LHURQH��6DQ�9LWR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�L�GXH�IDEEULFDWL�RJJHWWR�G
RVVHUYD]LRQH�ULFDGRQR

FRPH� �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$���� DUW�����GHOOH�17*$��H�FODVVLILFD�LO�IDEEULFDWR�FRPH� �(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD

FDUDWWHUL]]DQWH� ��PHQWUH�LO�PDQXIDWWR�FRQGRQDWR��LGHQWLILFDWR�DO�PDSSDOH�������QRQ�Ë�FODVVLILFDWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� GL�PRGLILFDUH�OH�QRUPH�UHODWLYH�DJOL� �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$���� DUW�����GHOOH�17*$��SUHYHGHQGR�OD

SRVVLELOLWÃ��GL�VSRVWDUH��YROXPL�LQFRQJUXL�ULVSHWWR�DO�FRQWHVWR��ODGGRYH�HVLVWH�OD�SRVVLELOLWÃ�GL�LQVHULUOL��FRPH�LQFUHPHQWR�YROXPHWULFR�GL

IDEEULFDWL�HVLVWHQWL�

&RQ�ULIHULPHQWR�DO�FDVR�SRUWDWR�FRPH�HVHPSLR�O
RVVHUYDQWH�FKLHGHƒGL�SRWHU�VSRVWDUH�LO�YROXPH�GHO�PDQXIDWWR�LQVHULWR�QHJOL� �VSD]L�DSHUWL�GL

YDOHQ]D�IXQ]LRQDOH� ��LGHQWLILFDWR�DO�PDSSDOH�������LQ�DGLDFHQ]D�DO�IDEEULFDWR�GL� �HGLOL]LD�FDUDWWHUL]]DQWH� ��FROORFDQGROR�D�VXG�GL�TXHVWR�

/
RVVHUYDQWH�ULWLHQH�FKH�WDOH�LQWHUYHQWR�FRQVHQWLUHEEH�GL�DXPHQWDUH�OR ��VSD]LR�DSHUWR�GL�YDOHQ]D�IXQ]LRQDOH�� GL�ULFUHDUH�OD�JLXVWD�IXQ]LRQH

GHOOD�FRUWH�OXFFKHVH��ROWUH�D�UHQGHUH�O
LQWHUYHQWR�GL�ULVWUXWWXUD]LRQH�GHL�GXH�IDEEULFDWL�SLÜ�IXQ]LRQDOH�D�OLYHOOR�GLVWULEXWLYR�H��IDWWLELOH��SHU�OD

SURSULHWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�D�VHJXLWR�GHOO
DFFRJOLPHQWR�R�SDU]LDOH�DFFRJOLPHQWR�GL�DOWUH

RVVHUYD]LRQL�D�FDUDWWHUH�JHQHUDOH��OH�LQL]LDOL�TXDQWLWÃ�GL�DPSOLDPHQWR�PHGLDQWH��DGGL]LRQH�YROXPHWULFD��DPPHVVH�SHU�JOL�HGLILFL�FODVVLILFDWL

FRPH�� (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�FDUDWWHUL]]DQWH ���VRQR�VWDWH�LQFUHPHQWDWH��SHUPHWWHQGR�XQ�LQFUHPHQWR�SHU�RJQL�8,�HVLVWHQWH

SDUL�DO�����GHOOH�6(�ILQR�DG�XQ�PDVVLPR�GL����PT��FRQIHUPDQGR�LO�PLQLPR�JLÃ�SUHVHQWH�GL�PT�����ƒ

5LPDQJRQR�LQYHFH�LQYDULDWH�OH�OLPLWD]LRQL�SUHVFULWWH�SHU�JOL�LQWHUYHQWL�SHUWLQHQ]LDOL�LQ�TXDQWR�WDOH�IDWWLVSHFLH�RSHUD�HVFOXVLYDPHQWH�FRQ

ULIHULPHQWR�DL�YROXPL�DFFHVVRUL��FKH�ULPDQJRQR�D�VHUYL]LR�GHOO
HGLILFLR�SULQFLSDOH�DQFKH�VH�UHFXSHUDWL�PHGLDQWH�VRVWLWX]LRQH�HGLOL]LD�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�FRPXQTXH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�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� � (15,&2

&RJQRPH� � %,$18&&,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

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

QXFOHL�VWRULFL��HODERUDWR�43��,9D��UHODWLYR�DOOD�'LVFLSOLQD�GHOOH�IXQ]LRQL�GHLƒ �3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�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� FKH�VLD�ULYLVWR�LOƒFRPPD���GHOO
DUW����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�L�QXFOHL�VWRULFL��HODERUDWR

43��,9D��DPPHWWHQGR�O
XVR�D�GHVWLQD]LRQH�UHVLGHQ]LDOH�DL�SLDQL�WHUUD�GHL�� 3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL

SHUWLQHQ]D� ��LQ�TXDQWR��HJOL�ULWLHQH�FKH�

��PROWL�IDEEULFDWL�GHOOD�WLSRORJLD�LQ�HVDPH�GLVSRQJRQR�GL�SLDQL�ULDO]DWL�FRQ�DOWH]]H�LQWHUQH�PROWR�DPSLH�HG�LQJUHVVL�FDUDWWHUL]]DWL�GD�UDPSH�GL

VFDOH�H�R�ORJJH�G
LQJUHVVR�SHU�O
DFFHVVR�DOO
XQLWÃ�GHO�SLDQR�WHUUD��H�TXLQGL�QRQ�GLUHWWDPHQWH�FROOHJDWL�DOOD�YLD�SXEEOLFD�H�FKH�IDEEULFDWL�FRQ

WDOL�FDUDWWHULVWLFKH�VLDQR��QDWXUDOPHQWH�YRFDWL�DOOD�GHVWLQD]LRQH�UHVLGHQ]LDOH��

��O
HVLJHQ]D�GL�WUDVIRUPD]LRQH�GHOOD�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]D�D�SLDQR�WHUUD�VSHVVR�QDVFH�GDOOD�QHFHVVLWÃ�GL�ULGXUUH�DO�PLQLPR�OH

EDUULHUH�DUFKLWHWWRQLFKH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�H�ULWHQHQGR�FRQGLYLVLELOH�OD�SUREOHPDWLFD�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�GL�SHUWLQHQ]Dw ��VL�SURSRQH�GL

PRGLILFDUH�O
DUW����GHOO
HODERUDWR�43��,9D�LQWURGXFHQGR�VSHFLILFL�FULWHULƒUHODWLYL�DOO
LQWURVSH]LRQH�H�DJOL�DFFHVVL�GLUHWWL�GDJOL�VSD]L�SXEEOLFL��FKH

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

SUHVHQWH�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� � *,8/,$12

&RJQRPH� � 529$,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� GHL�WHUUHQL�LQHGLILFDWL�LQ�9LD�SHU�&RUWH�6DQGRULQL��1DYH��LGHQWLILFDWL��QHOO
DPELWR�GHO�32

DGRWWDWR��FRPH� �3DUFR�IOXYLDOH�GHO�6HUFKLR��3����OH�DUHH�H�JOL�VSD]L�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFKH�IOXYLDOL�WLSLFDPHQWH�DJULFROH

H�UXUDOL��3��H��� 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�L�WHUUHQL�LQHGLILFDWL�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLDQR�UHVL�HGLILFDELOL�FRQ�GHVWLQD]LRQH

UHVLGHQ]LDOH��DQFKH�SHU�XQD�VXSHUILFLH�ULGRWWD��SHU�HVVHUH�XWLOL]]DWL�SHU�XVR�IDPLOLDUH�GHO�ULFKLHGHQWH�

/
RVVHUYDQWH�VRWWROLQHD�FKH�O
DUHD�Ë�JLÃ�IRUQLWD�GL�WXWWH�OH�SXEEOLFKH�XWHQ]H�

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

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

HVFOXVLYDPHQWH�QHOO
DPELWR�GHO�WHUULWRULR�XUEDQL]]DWR�FRVÏ�FRPH�LQGLYLGXDWR�GDO�3LDQR�6WUXWWXUDOH�YLJHQWH��5LOHYDWR�FKH�O
DUHD�RJJHWWR�GL

RVVHUYD]LRQH�Ë�HVWHUQD�DO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR��OD�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� � 5,&&$5'2

&RJQRPH� � 3,(521,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
XQLWÃ�LPPRELOH�DG�XVR�FRPPHUFLDOH�GL�GHWWDJOLR��SRVWD�DO�SLDQR�WHUUD�GL�XQ�IDEEULFDWR�LQ

9LD�GL�%DOEDQR��1R]]DQR�6DQ�3LHWUR�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�LO�IDEEULFDWR�ULFDGH�FRPH� �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$��� �DUW�����GHOOH�17*$��FODVVLILFDQGR�LO

IDEEULFDWR�FRPH� �(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�SRVVLELOLWÃ�GL�PXWDUH�OD�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�GHOO
XQLWÃ�LPPRELOLDUH�DG�XVR�FRPPHUFLDOH�GL

GHWWDJOLR��SRVWD�D�SLDQR�WHUUD��LQXWLOL]]DWD�GD�GHFHQQL�ƒ &KLHGH�DOWUHVÏ �OD�SRVVLELOLWÃ�FKH�TXHVWD�VLD�DQQHVVD�DOO
DELWD]LRQH�VRSUDVWDQWH��LQ

TXDQWR�LO�IRQGR�VL�WURYD�LQ�XQD�SRVL]LRQH�WDOH�GD�QRQ�DYHUH�LQWHUHVVH�SHU�O
DWWLYLWÃ�FRPPHUFLDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�LO�IDEEULFDWR�RJJHWWR�GL�ULFKLHVWD�Ë�LGHQWLILFDWR�QHO�3LDQR�2SHUDWLYR�FRPH�ULFDGHQWH�QHJOL

v$JJORPHUDWL�GL�PDWULFH�VWRULFD��$��w ��GLVFLSOLQDWL�DOO
DUW�����GHOO
HODERUDWR�43�,9��GRYH�OD�FDWHJRULD�IXQ]LRQDOH�D��vUHVLGHQ]LDOHw�Ë�DPPHVVD

SHU�RJQL�WLSRORJLD�GL�LPPRELOH��IHUPL�UHVWDQGR�L�OLPLWL�GL�FXL�DOO
DUW�����GHO�PHGHVLPR�HODERUDWR��VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�JLÃ�VRGGLVIDWWD�

$O�ILQH�GL�JDUDQWLUH�XQD�PLJOLRUH�FRPSUHQVLRQH�GHOOD�QRUPD�UHODWLYD�VL�SURSRQH�WXWWDYLD�GL�PRGLILFDUH�LO�FRPPD���GHOO
DUW�����v'LPHQVLRQH�H

IUD]LRQDPHQWR�GHOOH�XQLWÃ�LPPRELOLDULw��VSHFLILFDQGR�FKH�OD�SUHVFUL]LRQH�UHODWLYD�DO�GLYLHWR�GL�IUD]LRQDPHQWR�GHOOH�8,�QRQ�UHVLGHQ]LDOL�Ë�GD

LQWHQGHUVL�FRPH�vLQFUHPHQWR�GL�8,�QRQ�UHVLGHQ]LDOLw�

'DWH�OH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH�VL�FRQVLGHUD�SHUWDQWR�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�

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

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

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

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

1RPH� � ,/$5,$

&RJQRPH� � &$6$5,1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 1$118&&,�*$%5,(//$�	�&��61&

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9��UHODWLYR�DL� �7HVVXWL�GHOOH�LQVXOH

VSHFLDOL]]DWH��SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL��DUWLJLDQDOL��'��� �

1HO�FKLHGHUH�QRUPDWLYD�WDOH�PRGLILFD�O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�DG�XQ�IDEEULFDWR�DG�XVR�DUWLJLDQDOH�FRQ�XQ
DELWD]LRQH�HVLVWHQWH

SRVWD�LQ�DGLDFHQ]D��LQ�9LD�(QULFR�0DWWHL��6DQ�)LOLSSR��LGHQWLILFDWR�QHO�32�DGRWWDWR�FRPH�SDUWH�GHL� �7HVVXWL�GHOOH�LQVXOH�VSHFLDOL]]DWH�

SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL��DUWLJLDQDOL��'��� �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OH�VHJXHQWL�PRGLILFKH�GHOO
DUW�����GHOOH�17*$�

��FKH�YHQJD�LQVHULWD�XQD�VSHFLILFD�FKH�DPPHWWD�LO�IUD]LRQDPHQWR�GHOOD�SDUWH�DUWLJLDQDOH��LQGXVWULDOH�GDOOD�SDUWH�UHVLGHQ]LDOH�HVLVWHQWH�QHOOR

VSHFLILFR�FDVR�SRUWDWR�FRPH�ULIHULPHQWR�

��FKH�VLDQR�FRQVHQWLUH��QHOOD�GLVFLSOLQD�GHOOH�IXQ]LRQL��OH�VHJXHQWL�DWWLYLWÃ��8IILFL�SULYDWL��6DOH�GL�ULWURYR�H�GD�JLRFR��/RFDOL�GD�EDOOR��3DOHVWUH�

5LVWRUD]LRQH�H�EDU��DO�ILQH�GL�SRWHU�XWLOL]]DUH�DO�PHJOLR�L�IDEEULFDWL�DUWLJLDQDOL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULWLHQH�GL�LQVHULUH�IUD�OH�FDWHJRULH�IXQ]LRQDOL�DPPHVVH

LO�vFRPPHUFLDOH�DO�GHWWDJOLRw�OLPLWDWDPHQWH�DOOH�VXE�FDWHJRULH�F���vDWWLYLWÃ�GL�VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH��EDU��ULVWRUDQWL��WUDWWRULH�

RVWHULH��PHQVH�ƒ�H�F����HVHUFL]L�GHO�VHWWRUH�QRQ�DOLPHQWDUH�D�JUDQGH�IDEELVRJQR�GL�VXSHUILFLH��GL�FXL�DOOuDUW�����GHOOD�/�5����������H�V�P�L�

�FRQFHVVLRQDUL�DXWRYHLFROL��PRWRFLFOL�H�VLPLOL��VH�QRQ�VXSHUDQR�L�OLPLWL�GLPHQVLRQDOL�VWDELOLWL�SHU�JOL�HVHUFL]L�GL�YLFLQDWR��LQ�DSSOLFD]LRQH�GHOOD

ULGX]LRQH�GHOOH�VXSHUILFL�GL�YHQGLWD�GD�FDOFRODUH�VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�QRUPH�UHJLRQDOL���6L�ID�SUHVHQWH�FKH�OH�DWWLYLWÃ�TXDOL�XIILFL

SULYDWL��VDOH�GL�ULWURYR�H�GD�JLRFR��ORFDOL�GD�EDOOR��SDOHVWUH�VRQR�JLÃ�ULFRPSUHVH�QHOOD�FDWHJRULD�IXQ]LRQDOH�vGLUH]LRQDOH�H�GL�VHUYL]LRw

DPPHVVD�GDO�32�DGRWWDWR�SHU�L�v7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL�DUWLJLDQDOL��'��w�

,Q�PHULWR�DOOD�ULFKLHVWD�GL�IUD]LRQDPHQWR��VHSSXU�SRFR�FKLDUD�QHOOD�IRUPXOD]LRQH��VL�ULWLHQH�GL�PDQWHQHUH�OD�SUHVFUL]LRQH�GL�FXL�DO�FRPPD��

GHOO
DUW�����FKH�DPPHWWH�LO�VROR�IUD]LRQDPHQWR�GHOOH�8�,��QRQ�UHVLGHQ]LDOL�

3HU�TXDQWR�VRSUD�VL�ULWLHQH�OD�ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � /8,*,

&RJQRPH� � /$1'8&&,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 0$77(8&&,�0$5,2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GLƒPRGLILFD�GHO�FRPPD���GHOO
DUW�����UHODWLYR�DOOH�&DWHJRULH�G
LQWHUYHQWR�GHLƒ �7LSL

LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH�YLOOH��$Y����

1HO�IRUPXODUH�WDOH�ULFKLHVWD�O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�DG�XQD�YLOOD�LQ�9LD�GHOO
$FTXDFDOGD��6DQ�3LHWUR�D�9LFR��LGHQWLILFDWD�QHO�32

DGRWWDWR�FRPH� �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��YLOOH���1Y�� ��DUW�����GHOOH�17*$��FKH�SHU�OH�FDWHJRULH�GL�LQWHUYHQWR�ULPDQGD�DO

FRPPD���GHOO
DUW������FRQ�VFKHGDWXUD�GL�GHWWDJOLR� 9������9LOOD�7UHELOLDQL�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�GHO�FRPPD���GHOO
DUW�����UHODWLYR�DOOH�&DWHJRULH�G
LQWHUYHQWR�GHL� �7LSL�LQVHGLDWLYL�GL�YDORUH

VWRULFR�GRFXPHQWDOH�YLOOH��$Y��� HVWHQGHQGROH�ILQR�DOOD ��ULVWUXWWXUD]LRQH�HGLOL]LD�FRQVHUYDWLYD� ��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�YLOOD�SRUWDWD

FRPH�HVHPSLR��FKH�QRQ�ULVXOWD�VRJJHWWD�D�YLQFROR�PRQXPHQWDOH�LQ�TXDQWR��GL�SUHJLR�LQIHULRUH���VLD�SHU�OD�VXD�QDWXUD�DJULFROD�VLD�SHU�OD�VXD

ORFDOL]]D]LRQH�H�SHU�JOL�LQWHUYHQWL�LQWHUQL�FKH�KDQQR�QHO�WHPSR�PRGLILFDWR�O
DVVHWWR�RULJLQDULR�H�FKH�SHUWDQWR�QRQ�JLXVWLILFDQR�LO�OLPLWH

GHOO
LQWHUYHQWR�HGLOL]LR�DO�VROR� �UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��LO�32�GHILQLVFH�OH�FDWHJRULH�GL�LQWHUYHQWR�ILQDOL]]DWH�DOOD�WXWHOD�GHL

FDUDWWHUL�GLVWLQWLYL�GHO�WLSR�HGLOL]LR�GL�LPSLDQWR�VWRULFR�SUHVHUYDQGR�QRQ�VROR�O
DVSHWWR�HVWHULRUH�PD�DQFKH�JOL�LQWHUQL��JOL�HOHPHQWL�FRVWLWXWLYL�H

LGHQWLWDUL�FDUDWWHUL]]DQWL�GHOO
DVVHWWR�RULJLQDULR��6L�ULWLHQH�SHUWDQWR�QRQ�FRHUHQWH�FRQ�JOL�RELHWWLYL�GL�WXWHOD�GHL�FDUDWWHUL�VWRULFL�GLVWLQWLYL�GHOOH

YLOOH�OuLQWHUYHQWR�GL�vULVWUXWWXUD]LRQH�HGLOL]LD�FRQVHUYDWLYDw�GL�FXL�DOOuDUW������FRPPD���OHWW��G���FKH�FRPSUHQGH�LQWHUYHQWL�vULYROWL�D�WUDVIRUPDUH

OuRUJDQLVPR�HGLOL]LR�PHGLDQWH�XQ�LQVLHPH�VLVWHPDWLFR�GL�RSHUH�QRQ�FRPSRUWDQWL�OD�GHPROL]LRQH�GHO�PHGHVLPR�PD�FKH�SRVVRQR�FRPXQTXH

SRUWDUH�DG�XQ�RUJDQLVPR�HGLOL]LR�LQ�WXWWR�R�LQ�SDUWH�GLYHUVR�GDO�SUHFHGHQWH��v�6L�ULWLHQH�SHUWDQWR�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 0$77(2

&RJQRPH� � 0217$1$5,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� ,'$�%8725,��'$/0$�/20%$5',��/25,$12�*,867,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�HGLILFLR�GL�WLSR�UHVLGHQ]LDOH�FRVWLWXLWR�GD�GXH�XQLWÃ�DELWDWLYH�HG�RJJHWWR�GL�ULVWUXWWXUD]LRQH

QHJOL�DQQL�
����FRQ�UHDOL]]D]LRQH�GL�XQD�QXRYD�FRSHUWXUD�FRQ�JURQGD�LQ�VRODLR�ODWHUR�FHPHQWL]LR�H�GL�XQD�WHUUD]]D�SUDWLFDELOH�H�GL�XQ

SRUWLFDWR�HVWHUQR���LQ�9LD�SHU�&RUWH�1LHUL��6DQ�&DVVLDQR�D�9LFR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGH�O
HGLILFLR�FRPH� �&RUWL��UXUDOL�

OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F�� �DUW�����GHOOH�17*$��H�FODVVLILFD�O
HGLILFLR�VWHVVR�FRPH ��(GLILFDWR�GL�LPSLDQWR�VWRULFR��HGLOL]LD�GL�EDVH�

GLVFLSOLQDWR�DO�SXQWR�����GHO�FRPPD���GHOO
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
HGLILFLR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�FODVVLILFDWR�FRPH� �(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R

VWRULFR�WUDVIRUPDWR� ��GLVFLSOLQDWR�DO�SXQWR�����GHO�FRPPD���GHOO
DUW������LQ�YLUWÜ�GHJOL�LQWHUYHQWL�FXL�O
HGLILFLR�Ë�VWDWR�RJJHWWR�H�FKH�QH�KDQQR

UDGLFDOPHQWH�PRGLILFDWR�OH�FDUDWWHULVWLFKH�RULJLQDULH�GL�HGLILFDWR�GL�EDVH�LQ�FRQWHVWR�GL�FRUWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��VL�ULWLHQH�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

GHOO
HGLILFLR�H�L�FDUDWWHUL�DUFKLWHWWRQLFL�GHOO
HGLILFDWR�VWRULFR��1HOOD�IDWWLVSHFLH�O
HGLILFLR�LQ�RJJHWWR�Ë�SUHVHQWH�QHO�&DWDVWR�GL�LPSLDQWR��DVVXQWR

FRPH�VRJOLD�WHPSRUDOH�SHU�O
LGHQWLILFD]LRQH�GHJOL�HGLILFL�VWRULFL��H�FRQVHUYD�VLD�LO�VHGLPH�VWRULFR�VLD�OH�FDUDWWHULVWLFKH�IXQ]LRQDOL�GHOO
HGLILFLR�GL

FRUWH��3HUWDQWR��GDWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��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$77(2

&RJQRPH� � 0217$1$5,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� ,/$5,$�%25(//,�%2&&$662��67()$12�6($5'2

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�HGLILFLR�UHVLGHQ]LDOH�FRVWLWXLWR�GD�GXH�XQLWÃ�DELWDWLYH�FRUUHGDWR�GD�UHVHGL�HVFOXVLYH�H

DGLDFHQWL�DSSH]]DPHQWL�GL�WHUUHQR��LQ�9LD�GL�9LFRSHODJR��9LFRSHODJR��,O�32�DGRWWDWR�LGHQWLILFD�O
HGLILFLR�H�SDUWH�GHOOH�UHVHGL�FRPH� �7LSL

LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��YLOOH���1Y�� �DUW�����GHOOH�17*$��FXL�DOOD�VFKHGDWXUD�GL�GHWWDJOLR� 9�������9LOOD�%RUHOOL�%RFFDVVR �

PHQWUH�OD�ULPDQHQWH�SDUWH�GL�UHVHGH�Ë�ULFRPSUHVD�QHL ��1XFOHL�UXUDOL�GL�PDWULFH�VWRULFD��1P���(GLILFDWR�GL�LPSLDQWR�VWRULFR��1P�D�� �DUW����

GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�ULHVDPLQD�VRWWR�O
DVSHWWR�FRQRVFLWLYR�GHOO
HGLILFLR�H�GHOOH�UHODWLYH�SHUWLQHQ]H��FRQ�SDUWLFRODUH�ULIHULPHQWR

DOOD�VFKHGDWXUD�GL�GHWWDJOLR�GHOOD�YLOOD��&RGLFH�9LOOD�9��������SURSRQHQGR�OD�PRGLILFD��DQFKH�LQ�4XDGUR�3URSRVLWLYR��GHOOD�FODVVLILFD]LRQH

GHOO
HGLILFLR�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�GL�YDORUH�GRFXPHQWDOH��ƒ QRQFKÌ�O
LGHQWLILFD]LRQH�GHOO
DUHD�LQ�FXL�ULFDGH�O
HGLILFLR

FRPHƒ �1XFOHL�UXUDOL�GL�PDWULFH�VWRULFD��1P���(GLILFDWR�GL�LPSLDQWR�VWRULFR��1P�D�� ��FRVÏƒFRPH�Ë�QRUPDWD�OD�]RQD�DGLDFHQWH�D�VXG�RYHVW�FKH

QH�FRVWLWXLYD�OD�SDUWH�GHO�SRGHUH�DJULFROR�RULJLQDULR�

/
RVVHUYDQWH�DOOHJD�GHWWDJOLDWD�DQDOLVL�VWRULFR�FRQRVFLWLYD�GHOO
LPPRELOH�

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

ULFKLHVWD�FKH�LQWHJUD�O
DSSDUDWR�FDUWRJUDILFR�GHO�FRPSOHVVR�LQVHGLDWLYR�GL�FXL�WUDWWDVL�DUULFFKHQGRQH�OD�FRQRVFHQ]D��VL�ULOHYD�FKH�JOL�LQWHUYHQWL

HGLOL]L�ULVDOHQWL�DL�SULPL�DQQL�GHO�QRYHFHQWR�KDQQR�VHJXLWR�XQ�PRGHOOR�WLSRORJLFR�FKH�SHU�FHUWL�DVSHWWL�ULFKLDPD�JOL�HOHPHQWL�WLSLFL�GHOOD�YLOOD�

PD�VL�ULWLHQH�FKH�QRQ�VLDQR�WDOL�GD�SRWHU�FODVVLILFDUH�O
HGLILFLR�H�OH�VXH�SHUWLQHQ]H�UXUDOL�FRPH�DSSDUWHQHQWL�DO�VLVWHPD�GHOOH�YLOOH�VWRULFKH

OXFFKHVL�

3HUWDQWR�VL�SURSRQH�O
HVFOXVLRQH�GDOOD�FODVVLILFD]LRQH�GHOOD�YLOOD�SHU�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH��H�OD�VXD�DQQHVVLRQH��FRPH�GD�SURSRVWD

IRUPXODWD��WUD�L� 1XFOHL�GL�PDWULFH�VWRULFD��1P� �FRPH� (GLILFDWR�GL�LPSLDQWR�VWRULFR��1P�D��

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

43�,�����

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

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

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

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

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

1RPH� � $85(/,2

&RJQRPH� � %$5$77,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�H�UHODWLYR�IRQGR�DJULFROR�QRQFKÌ�OD�YLDELOLWÃ�OLPLWURID�D�TXHVWL��LQ�9LD�GHOOD

0DXOLQD��ORFDOLWÃ��D�&DWXUHJOL���6DQ�&RQFRUGLR�GL�0RULDQR��,O�32�DGRWWDWR�LGHQWLILFD�LO�IRQGR�DJULFROR�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH

GHOOD�FROOLQD��(���� DUW�����GHOOH�17*$��H�FODVVLILFD�LO�IDEEULFDWR�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH��

(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� �GLVFLSOLQDWR�DJOL�DUW���������H����GHOOH�17*$��HODERUDWR�43��,9��,O�32�DGRWWDWR�LQROWUH�LQGLYLGXD�QHOOH

YLFLQDQ]H�GHO�IDEEULFDWR��FRPH ��$GHJXDPHQWR�GHOOH�LQIUDVWUXWWXUH�GHOOD�UHWH�GHOOD�PRELOLWÃ��,��� DUW������XQD�SUHYLVLRQH�GL�SURJHWWR�GL�FXL�DOOD

6FKHGD�1RUPD� ����$GHJXDPHQWR�GHJOL�VSD]L�GL�PDQRYUD�H�VRVWD�SHU�LO�73/�LQ�9LD�GHOOD�0DXOLQD�D�&DWXUHJOL��,�� ��HODERUDWR�43��,9E��/
DUHD�

QHOO
DPELWR�GHO�32�DGRWWDWR��ULFDGH�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�PRGLILFD�GHOOD�SUHYLVLRQH�GHOOD�6FKHGD�1RUPDƒ ����$GHJXDPHQWR�GHJOL�VSD]L�GL�PDQRYUD�H�VRVWD�SHU�LO

73/�LQ�9LD�GHOOD�0DXOLQD�D�&DWXUHJOL��,��� VSRVWDQGROD�DG�XQD�GLVWDQ]D�GL�FLUFD�����P�SLÜ�D�QRUG�ULVSHWWR�DOO
DWWXDOH�SUHYLVLRQH�GL�SURJHWWR�

FRVÏ�FRPH�ULSRUWDWR�QHOO
HODERUDWR�FDUWRJUDILFR�DOOHJDWR�DOO
RVVHUYD]LRQH��LQ�TXDQWR�O
DWWXDOH�SUHYLVLRQH�D�SDUHUH�GHOO
RVVHUYDQWH�SUHVHQWD�OH

VHJXHQWL�SUREOHPDWLFKH�

��,PSDWWR�VXO�SDHVDJJLR�DJUDULR�FLUFRVWDQWH��FKH�SUHVHQWD�VSXQWL�SDHVDJJLVWLFL�GL�YDOHQ]D�VWRULFR�FXOWXUDOH��WUD�FXL�OD�SUHVHQ]D�GL�XQD

YHQWLQD�GL�ROLYL�VHFRODUL�H�XQ�ILODUH�GL�YLWL�

��,PSDWWR�VXJOL�HVLVWHQWL�VHUYL]L�H�PDQXIDWWL��WUD�FXL�XQ�SDOR�GHOO
HQHUJLD�HOHWWULFD��XQ�LPSLDQWR�DQWLQFHQGLR��XQ�SDOR�GHOOD�SXEEOLFD

LOOXPLQD]LRQH�HGƒ�XQ�PXULFFLROR�GL�SLHWUD�

��,PSDWWR�VXOOD�SULYDF\�H�O
LQWHJULWÃ�GHO�OXRJR�GL�SURSULHWÃ�GHOOR�VFULYHQWH��LQ�TXDQWR�O
DUHD�GL�VRVWD�DQGUHEEH�D�ODPELUH�O
DFFHVVR�DO�IDEEULFDWR�

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

LQWHUHVVH�SULRULWDULR�DL�ILQL�GHOO
LPSOHPHQWD]LRQH�GHO�SHUFRUVR�SHU�LO�VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR�ORFDOH��3HU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH��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 ��OD�SRVVLELOLWÃ�GL�DPSOLDUH�JOL�HGLILFL�LVRODWL�GL�LPSLDQWR�VWRULFR�H�YDORUH�GRFXPHQWDOH��ILQR�DO�UDJJLXQJLPHQWR

GDOO
DPSOLDPHQWR�SDUL�D�����PF�XQD�WDQWXP���LQ�TXDQWR�Ë�VXD�LQWHQ]LRQH�SURFHGHUH�DG�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�H�DPSOLDPHQWR�GHO

IDEEULFDWR�HVLVWHQWH��DGHJXDQGROR�DOOH�HVLJHQ]H�IDPLOLDUL�ƒ

/
RVVHUYDQWH�VRWWROLQHD�LQROWUH�FKH�OD�PRGLILFD�ULFKLHVWD��FRQVHQWLUHEEH�DL�SLÜ�GL�IDUH�LQWHUYHQWL�ULVROXWLYL�SHU�O
DGHJXDPHQWR�GHJOL�HGLILFL

HVLVWHQWL�DOOH�HVLJHQ]H�IDPLOLDUL��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HU�JOL��(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR��FRVWLWXLVFRQR��2ELHWWLYL�VSHFLILFL��GHO�36��GD�SHUVHJXLUH�QHO�32�H

QHJOL�DOWUL�VWUXPHQWL�GHOOD�SLDQLILFD]LRQH�XUEDQLVWLFD�FRPXQDOH��WUD�JOL�DOWUL�� �OD�WXWHOD�H�LO�UHFXSHUR��IXQ]LRQDOH�H�WLSRORJLFR��GHO�SDWULPRQLR

HGLOL]LR�GL�LPSLDQWR�VWRULFR��LO�FRQVROLGDPHQWR�GHO�SUHVLGLR�UHVLGHQ]LDOH�H�GHOOH�DWWLYLWÃ�R�IXQ]LRQL�GL�VHUYL]LR�DOOD�UHVLGHQ]D��DWWUDYHUVR�LO

UHFXSHUR�H�LO�ULVDQDPHQWR�FRQVHUYDWLYR��QRQFKÌ�OD�ULVWUXWWXUD]LRQH�HGLOL]LD��OuDGHJXDPHQWR�H�OD�ULTXDOLILFD]LRQH�GHO�SDWULPRQLR�HGLOL]LR

HVLVWHQWH��PHGLDQWH�OuLPSLHJR�GL�WHFQLFKH�H�VROX]LRQL�SURJHWWXDOL�FKH�JDUDQWLVFDQR�OD�FRQWLQXLWÃ�H�LO�ULVSHWWR�GHJOL�RUJDQLVPL�WLSRORJLFL

WUDGL]LRQDOL�H �VHQ]D�VRVWDQ]LDOH�LQFUHPHQWR�GHL�FDULFKL�LQVHGLDWLYL � �

3HUWDQWR�ULWHQHQGR�FRHUHQWH�FRQ�JOL�RELHWWLYL�VRSUD�ULFKLDPDWL��OD�GLVFLSOLQD�GHOOH�FDWHJRULH�G
LQWHUYHQWR�DSSOLFDWH�GDO�32�DGRWWDWR�DOO
DUW����

�PRGLILFDWR�LQ�DUW�������D�VHJXLWR�GHOO
DFFRJOLPHQWR�GL�DOFXQH�RVVHUYD]LRQL��FRPPD�������FKH�LQ�UDJLRQH�GHJOL�DQDORJKL�FDUDWWHUL�WLSRORJLFL

ULPDQGD�DOO
DUW�����FRPPD�����SHU�O
HGLILFLR�RJJHWWR�GL�RVVHUYD]LRQH��VL�FRQVLGHUD�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYD]LRQH�FKLHGH ��FRQ�ULIHULPHQWR�DO�IRQGR�DJULFROR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��GL�SRWHU�SURFHGHUH�DG�LQWHUYHQWL

YROWL�DOOD�UHDOL]]D]LRQH�GL�QXRYL�DQQHVVL�UXUDOL�QHFHVVDUL�DOOD�FRQGX]LRQH�GHO�IRQGR��FKH�SHUPHWWDQR�OR�VSRVWDPHQWR�GHJOL�DWWXDOL�ORFDOL�DG

XVR�FDQWLQD�YLWLYLQLFROD�HG�ROHDULD�DWWXDOPHQWH�SUHVHQWL�DO�SLDQR�WHUUD�GHO�IDEEULFDWR�UHVLGHQ]LDOH�H�TXLQGL�GD�ULFRQYHUWLUH�LQ�UHVLGHQ]D��SHU

XQD�PLJOLRUH�XWLOL]]D]LRQH�GHJOL�VSD]L�HVWHUQL�SHUWLQHQ]LDOL�SHU�ILQL�SUHWWDPHQWH�UHVLGHQ]LDOL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�JLÃ�VRGGLVIDWWD��/D�UHDOL]]D]LRQH�GL

QXRYL�DQQHVVL�DJULFROL�QHFHVVDUL�DOOD�FRQGX]LRQH�GHL�IRQGL�H�GHOOH�D]LHQGH�Ë�LQIDWWL�DPPHVVD�QHL�OLPLWL�LQGLFDWL�DOO
DUW�����FRPPD���FKH�LQ

UDJLRQH�GHOOH�DQDORJKH�FDUDWWHULVWLFKH�ULPDQGD�DOO
DUW�����FRPPD���GHOOH�17*$��5LVXOWD�DOWUHVÏ�DPPLVVLELOH�LO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH

G
XVR�GL�HGLILFL�D�GHVWLQD]LRQH�DJULFROD�FODVVLILFDWL��(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR��VHFRQGR�TXDQWR�GLVSRVWR�GDOO
DUW����

�PRGLILFDWR�LQ�DUW�������D�VHJXLWR�GHOO
DFFRJOLPHQWR�GL�DOFXQH�RVVHUYD]LRQL��FRPPD�����GHOOH�17*$��HODERUDWR�43�,9�

'DWH�OH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLELOH�SXU�QRQ�FRPSRUWDQGR�QHVVXQ�WLSR�GL�PRGLILFD�SRLFKÌ�JLÃ�VRGGLVIDWWD�

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

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

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

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

1RPH� � /8&$

&RJQRPH� � 0$5&+(6&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ XQ
XQLWÃ�LPPRELOLDUH�FRQ�DFFHVVR�GD�9LD�6DQWD�&KLDUD��&HQWUR�6WRULFR��RULJLQDULDPHQWH

SDUWH�GHO�FRPSOHVVR�LPPRELOLDUH�GL��9LOOD�%RWWLQL���GL�FXL�HUD�OLPRQDLD��H�VXOOD�TXDOH�DIIDFFLD�FRQ�DPSLH�YHWUDWH��/
XQLWÃ�LPPRELOLDUH�Ë

FRVWLWXLWD�GD�XQ�DPSLR�YROXPH��RSHQ�VSDFH��LOOXPLQDWR�GD�VHL�DSHUWXUH�SRVWH�D�6XG�VXO�JLDUGLQR�GL�9LOOD�%RWWLQL��H�GD�XQD�JUDQGH�DSHUWXUD�D

VHVWR�ULEDVVDWR�FKH�ULPDQGD�DO�SRUWLFR�DQWHULRUH�GHOOD�YLOOD��,O�32�DGRWWDWR�FODVVLILFD�O
LPPRELOH�FRPH ƒ�3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL

EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D� ƒDUW����GHOO
HODERUDWR�43��,9D��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�L�QXFOHL�VWRULFL��ƒ>1�%��/
RVVHUYD]LRQH�Q������Ë

LGHQWLFD�H�SUHVHQWDWD�GDO�PHGHVLPR�RVVHUYDQWH@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ FKH�O
LPPRELOH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�FODVVLILFDWR�FRPHƒ �(GLILFL�D�GLYHUVD�FRQQRWD]LRQH

VWRULFD�H�R�VSHFLDOLVWLFL�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D�ƒ DUW�����GHO�43��,9D��LQ�TXDQWR�SUHVHQWD�FDUDWWHULVWLFKH�WLSRORJLFKH�H�PRUIRORJLFKH�QRQ

DVVLPLODELOL�DOO
HGLOL]LD�GL�EDVH�R�DL�SDOD]]HWWL�GL�LPSLDQWR�RPRJHQHR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��VL�ULWLHQH�FKH�O
HGLILFLR�VHJQDODWR�GDOO
RVVHUYDQWH�DEELD

FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH��DUFKLWHWWRQLFKH�H�GHFRUDWLYH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�DGRWWDWR�

6L�SURSRQH�DOWUHVÏ�O
HVWHQVLRQH�GHOOD�FODVVLILFD]LRQH��3DOD]]HWWL�HG�HGLILFL�GHOOuHGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D��DQFKH�DOO
HGLILFLR

UDSSUHVHQWDWR�GDOOD�SDUWLFHOOD������IDFHQWH�SDUWH�GHOOD�VWHVVD�XQLWÃ�LPPRELOLDUH�H�DWWXDOPHQWH�HUURQHDPHQWH�FODVVLILFDWR�FRPH�HGLILFDWR

UHFHQWH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�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$5&(//$

&RJQRPH� � $1'5(277,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOO
HODERUDWR�43��,9D��17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL

H�L�QXFOHL�VWRULFL��UHODWLYR�D� �(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D� ��1HO�IRUPXODUH�OD�SUHVHQWH�ULFKLHVWD�O
RVVHUYDQWH�ID

VSHFLILFR�ULIHULPHQWR�DG�XQ�IDEEULFDWR�VLWR�LQ�9LD�GHOOH�3LDQH��&DWUR��FODVVLILFDWR�FRPH� �(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL

SHUWLQHQ]D�� DUW�����GHOO
HODERUDWR�43��,9D��LQ�TXDQWR�ULFDGHQWH��QHOO
DPELWR�GHO�32�DGRWWDWR��QHL ��1XFOHL�UXUDOL�GL�LPSLDQWR�VWRULFR��1V��� DUW����

GHOOH�17*$��H�FKH�ULPDQGD�DOO
HODERUDWR�43��,9D�SHU�OH�GLVSRVL]LRQL�GL�GHWWDJOLR��ƒ

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

�3�X�Q�W�R���Q�ƒ����

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

Dƒ �(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D� ��DPPHWWHQGR��LQ�DQDORJLD�D�TXDQWR�SUHYLVWR�SHU�JOL ��(GLILFL�FRQ�WLSRORJLH

FDUDWWHUL]]DQWL�� DUW�����

�OH��DGGL]LRQL�YROXPHWULFKH��UHDOL]]DWH�PHGLDQWH�DPSOLDPHQWR��XQD�WDQWXP��DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
HGLILFLR�HVLVWHQWH��DQFKH�SDU]LDOL

H�R�UHDOL]]DELOL�FRQ�SLÜ�LQWHUYHQWL�FRQVHTXHQ]LDOL�ILQR�DG�XQ�LQFUHPHQWR�GHOOD�6XSHUILFLH�HGLILFDELOH�QRQ�VXSHULRUH�D�PT������SHU�RJQL�8,

HVLVWHQWH��

/
RVVHUYDQWH�IRUPXOD�WDOH�ULFKLHVWD�FRQ�VSHFLILFR�ULIHULPHQWR�DO�IDEEULFDWR�SRUWDWR�VLWR�LQ�&DWUR�H�FKH�SUHVHQWD�GHL�ORFDOL�LQDGHJXDWL�GDO�SXQWR

GL�YLVWD�LJLHQLFR�IXQ]LRQDOH�LQ�TXDQWR�O
XQLFR�EDJQR��FROORFDWR�LQ�FRUULVSRQGHQ]D�GHO�SLDQHURWWROR��QRQ�KD�XQD�VXSHUILFLH�DGHJXDWD�DOOH

GRWD]LRQL�PLQLPH�GL�XQ�EDJQR�PRGHUQR�H�SHUWDQWR�OD�PRGLILFD�GHOOD�QRUPD�UHODWLYD�FRQVHQWLUHEEH�GL�PLJOLRUDUH�OH�FRQGL]LRQL�GL�DELWDELLWÃ�GHO

IDEEULFDWR��VHQ]D�LQFLGHUH�VLJQLILFDWLYDPHQWH�VXO�FRQVXPR�GL�VXROR�

/
RVVHUYDQWH�SUHFLVD�LQILQH�FKH�VXOO
DUHD�Ë�SUHVHQWH�LO�YLQFROR�SDHVDJJLVWLFR�H�FKH�TXLQGL�RJQL�LQWHUYHQWR�SRWUÃ�HVVHUH�SUHYHQWLYDPHQWH

YDOXWDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HU�JOL��$PELWL�GHL�1XFOHL�UXUDOL�GL�LPSLDQWR�VWRULFR���FRVWLWXLVFH��2ELHWWLYR�VSHFLILFR��GHO�36��GD�SHUVHJXLUH�QHO

32�H�QHJOL�DOWUL�VWUXPHQWL�GHOOD�SLDQLILFD]LRQH�XUEDQLVWLFD�FRPXQDOH��WUD�JOL�DOWUL���DVVLFXUDUH�LO�UHFXSHUR�FRQVHUYDWLYR�H�OD�PDQXWHQ]LRQH

DWWLYD�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�GL�LPSLDQWR�VWRULFR�>��@���ULWHQHQGR�FKH�O
LQWHUYHQWR�GL�DGGL]LRQH�YROXPHWULFD�SURSRVWD�HFFHGD�LO

FRQFHWWR�GL�FRQVHUYD]LRQH�HVSUHVVR�GDO�36�YROWR�D�WXWHODUH�LO�ULVSHWWR�GHJOL�RUJDQLVPL�WLSRORJLFL�WUDGL]LRQDOL�VHQ]D�XOWHULRUL�FDULFKL�LQVHGLDWLYL�

VL�FRQVLGHUD�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

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

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

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



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�$]LHQGD�� 025277,�$/'2

$OWUL�ULFKLHGHQWL�� $/'2�025277,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHO�SXQWR�����GHO�FRPPD���GHOO
DUW�����GHOOH�17*$��UHODWLYR�D�OH

&DWHJRULH�GL�LQWHUYHQWR�GHJOL� �(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� �GHOO
� �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S�� ��1HO�IRUPXODUH�OD

ULFKLHVWD�O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�DG�XQ
XQLWÃ�LPPRELOLDUH�DG�XVR�PDJD]]LQR�D�VHUYL]LR�GHOO
DGLDFHQWH�DELWD]LRQH�LQ�9LD�GL

$UVLQD��$UVLQD��FODVVLILFDWD�QHO�32�DGRWWDWR�FRPH ��(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH��(GLILFL�SXQWXDOL�GL

LPSLDQWR�VWRULFR� �LQ� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� ��,O�IDEEULFDWR�ULFDGH�LQROWUH�QHL� �3DHVDJJL�GHOOH�DUHH�DJULFROH�H

IRUHVWDOL�GL�YDORUH� �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��QHO�ULVSHWWR�GHO�GLVHJQR�GHOOH�IDFFLDWH�H�GHOOH�DSHUWXUH�HVLVWHQWL�ƒGHOOH�HYHQWXDOL�SDUWLWXUH�LQ�SLHWUD�ODWHUL]LR

HƒGHL�PDWHULDOL�FRVWUXWWLYL�H�GHJOL�HOHPHQWL�WLSRORJLFL�FKH�FRQWUDGGLVWLQJXRQR�WDOL�IDEEULFDWL�ƒOD�PRGLILFD�GHO�SXQWR�����GHO�FRPPD���GHOO
DUW����

GHOOH�17*$��UHODWLYR�D�OH�&DWHJRULH�GL�LQWHUYHQWR�GHJOLƒ �(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� ƒGHOO
ƒ �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S��

DPPHWWHQGR�OD�SRVVLELOLWÃ�GL�HVHJXLUH�DOO
LQWHUQR�GHOOD�VDJRPD�GHJOL�VWHVVL�WXWWL�TXHJOL�LQWHUYHQWL�FRPH�DG�HVHPSLR�

��O
LQVHULPHQWR�GL�QXRYL�VRODL

��OR�VSRVWDPHQWR�GL�VRODL�HVLVWHQWLƒ

��OD�GHPROL]LRQH�GL�VFDOH�LQWHUQH�SULYH�GL�SUHJLR

��LQWHUYHQWL�VX�VRWWRWHWWL�FRQ�+�����

L�TXDOL�DL�VHQVL�GHO�'35*���5������H�FKH�JHQHUDQR�LQFUHPHQWL�GL�6XSHUILFLH�HGLILFDWD��6(��R�GL�FRQVHJXHQWH�9ROXPH�HGLILFDWR��9(��

/
RVVHUYDQWH�FKLHGH�OD�PRGLILFD�GHOOD�QRUPD�GHO�32�DO�ILQH�GL�FRQVHQWLUH�DO�FLWWDGLQR�OD�SRVVLELOLWÃ�GL�HVHJXLUH�WXWWH�TXHOOH�RSHUH�HVHJXLWH

DOO
LQWHUQR�GHOOD�VDJRPD�H�OD�FXL�UHDOL]]D]LRQH�DYYHUUHEEH�VHQ]D�FRQVXPR�GL�WHUULWRULR�PD�FKH��D�VXR�SDUHUH��IDUHEEH�VL�FKH�LO�3((�YHQJD

UHDOPHQWH�ULTXDOLILFDWR�H�QRQ�DEEDQGRQDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULOHYD�FKH�O
DUW�����FRPPD�����LQHUHQWH�JOL��(GLILFL

SXQWXDOL�GL�LPSLDQWR�VWRULFR���DQFRUFKÌ�QRQ�HVSOLFLWDPHQWH�VSHFLILFDWR��FRQVHQWH�O
DPSOLDPHQWR�GHOOD�6XSHUILFLH�HGLILFDELOH��R�HGLILFDWD��6(

DOO
LQWHUQR�GHOOD�VDJRPD�HVLVWHQWH�H�QHO�ULVSHWWR�GHO�YROXPH�WRWDOH�R�YROXPHWULD�FRPSOHVVLYD��97RW��LQ�TXDQWR�LPSOLFLWDPHQWH�DPPHVVH

QHOOH�FDWHJRULH�GL�LQWHUYHQWR�LQGLFDWH�GDO�32��DL�VHQVL�GHJOL�DUWW����������GHOOD�/�5�����������IHUPR�UHVWDQGR�OH�SUHVFUL]LRQL�FRQWHQXWH�QHO

FRPPD���GHO�PHGHVLPR�DUWLFROR�FKH�SUHFOXGRQR�O
LQWHUYHQWR�VSHFLILFR�FLWDWR�GDOO
RVVHUYDQWH�LQHUHQWH�OD�UHDOL]]D]LRQH�GL�QXRYL�VRODL��LQ

TXDQWR�VL�SUHVFULYH�QHJOL�LQWHUYHQWL�HGLOL]L�FRPSRUWDQWL�OD�PRGLILFD�GHJOL�RUL]]RQWDPHQWL��LO�PDQWHQLPHQWR�GHOOD�SDUWLWXUD�H�GHO�GLVHJQR�GHJOL

DO]DWL��7DOH�OLPLWD]LRQH�WURYD�LO�VXR�IRQGDPHQWR�QHOOD�WXWHOD�GHJOL�LPPRELOL�GL�SDUWLFRODUH�ULOHYDQ]D�VWRULFD��LQ�FXL�GHY
HVVHUH�SUHVHUYDWR�QRQ

VROR�O
DVSHWWR�HVWHULRUH�PD�DQFKH�JOL�HOHPHQWL�FRVWLWXWLYL�H�LGHQWLWDUL�LQWHUQL�FDUDWWHUL]]DQWL�GHOO
DVVHWWR�RULJLQDULR��3HUWDQWR�OD�ULFKLHVWD�ULVXOWD

JLÃ�VRGGLVIDWWD�SHU�JOL�LQWHUYHQWL�HQWUR�VDJRPD�QRQ�FRPSRUWDQWL�LQFUHPHQWL�YROXPHWULFL��H�QRQ�DFFRJOLELOH�SHU�O
XOWHULRUH�TXHVLWR�

&RPSOHVVLYDPHQWH�VL�ULWLHQH�O
RVVHUYD]LRQH�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � 6(5*,2

&RJQRPH� � %8&+,*1$1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�UHVLGHQ]LDOH�H�OH�UHODWLYH�DUHH�GL�SHUWLQHQ]D�LQ�9LD�GHL�*ULJLRQL��6DQ�0DFDULR

LQ�0RQWH�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH� �$UHH�XPLGH��IOXYLDOL�H�SHULIOXYLDOL��(���� DUW�����GHOOH�17*$��H�FODVVLILFD�LO�IDEEULFDWR�FRPH� �(GLILFL�VSDUVL

H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH� �DUW���������H����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILFDWD�FRPH ��8UEDQL]]D]LRQL�UHFHQWL�H

FRQWHPSRUDQHH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL�H�PLVWH��%��� R�LQ�DOWHUQDWLYD�FRPH ��,QVHGLDPHQWL�GHO�WHUULWRULR�UXUDOH��1�� ��LQ�TXDQWR�QHOO
DUHD

VRQR�VWDWL�UHDOL]]DWL�LQWHUYHQWL�GL�PHVVD�LQ�VLFXUH]]D�LGUDXOLFD��DWWUDYHUVR�OD�UHDOL]]D]LRQH�GL�XQ�DUJLQH�SRVWR�D�PRQWH�GHOO
HGLILFDWR�D

FDUDWWHUH�UHVLGHQ]LDOH�HVLVWHQWH�

/
RVVHUYDQWH�HYLGHQ]LD�FKH�DQFKH�QHOO
HODERUDWR�GL�4XDGUR�3URSRVLWLYR�4*��������&DUWD�GHOOD�SHULFRORVLWÃ�GD�DOOXYLRQH��O
DUHD�Ë�LGHQWLILFDWD

FRPH�3���$UHH�D�SHULFRORVLWÃ�SHU�DOOXYLRQL�SRFR�IUHTXHQWL�R�D�SHULFRORVLWÃ�PHGLD��H�FKH�SHU�WDOL�DUHH��FRVÏ�LGHQWLILFDWH��VRQR�DPPHVVL�DQFKH

JOL�LQWHUYHQWL�GL�QXRYD�HGLILFD]LRQH��IHUPR�LO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�JHVWLRQH�GHO�ULVFKLR�

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

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

LQGLFDWH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHULPHWUD]LRQH�Ë�FRHUHQWH�FRQ�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�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17*$��QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

1RQ�Ë�DOWUHVÏ�DFFRJOLELOH�OD�ULFKLHVWD�GL�LQVHULPHQWR�GHOO
DUHD�WUD�JOL�LQVHGLDPHQWL�GHO�WHUULWRULR�UXUDOH��1��LQ�TXDQWR�WUDWWDVL�GL�HGLILFL�H

FRPSOHVVL�GL�SDUWLFRODUH�ULOHYDQ]D�VWRULFD��PHQWUH�O
RJJHWWR�GHOO
RVVHUYD]LRQH�Ë�SULYR�GL�TXDOVLDVL�FDUDWWHUH�VWRULFR�WHVWLPRQLDOH�H�SHUWDQWR�VL

ULWLHQH�FRHUHQWH�OD�QDWXUD�PRUIRWLSRORJLFD�FRQWHQXWD�QHO�36�YLJHQWH�H�GHFOLQDWD�GDO�32�DGRWWDWR��DQFKH�LQ�ULIHULPHQWR�DOOD�FDUDWWHUL]]D]LRQH

DPELHQWDOH�GHOOD�]RQD�FKH�WHQGH�D�JDUDQWLUH�O
DVVROXWR�ULVSHWWR�GHL�GLQDPLVPL�QDWXUDOL�PHGLDQWH�VSHFLILFKH�D]LRQL�GL�WXWHOD�H�FRQVHUYD]LRQH�

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$77(2

&RJQRPH� � 520$1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� (QWL�H�D]LHQGH�SXEEOLFKH

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 6,67(0$�$0%,(17(�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQD�SRU]LRQH�GL�WHUUHQR�LQHGLILFDWR�LQ�SURVVLPLWÃ�GHOOD�VHGH�GL��6LVWHPD�$PELHQWH�63$���LQ

9LD�'XFFHVFKL��1DYH��GL�SURSULHWÃ�GL�6LVWHPD�$PELHQWH�H�VX�FXL�LQVLVWRQR�DQFKH�GHL��SLH]LRPHWUL��FRQ�UHODWLYL�FKLXVLQL��IXQ]LRQDOL�DOO
DWWLYLWÃ�LQ

HVVHUH�VYROWD�VXL�IDEEULFDWL�FRQILQDQWL��,O�32�DGRWWDWR�LGHQWLILFD�L�WHUUHQL�FRPH�ULFDGHQWL�QHOOHƒ ��$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�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILFDWD�FRPH� �$UHH�H�VSD]L�H�DWWUH]]DWXUH�GL

LQWHUHVVH�FROOHWWLYR��)����GL�SURJHWWR� ��FRQ�FRGLFH�DOIDQXPHULFR�GL�FRORUH�URVVR�H�GLVFLSOLQDWD�GDOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�GL�PRGLILFD�GHOOD�SHULPHWUD]LRQH�VL�ULWLHQH�OD�VWHVVD�SDU]LDOPHQWH

SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�SRLFKÌ��ODGGRYH�OD�SURSULHWÃ�ULVXOWD�HVVHUH�QRQ�ULFRQGXFLELOH�DOOuHQWH�RVVHUYDQWH��VL

ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GHJOL�DOWUL�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��GRYHQGR�SURFHGHUH�DOO
DSSRVL]LRQH�GHO

YLQFROR�SUHRUGLQDWR�DOO
HVSURSULR�VXOO
DUHD�VHJQDODWD�H�FRQ�LQHYLWDELOL�ULSHUFXVVLRQL�LQ�RUGLQH�DOOH�WHPSLVWLFKH�GL�FRQFOXVLRQH�GL�TXHVWR

SURFHGLPHQWR�XUEDQLVWLFR��FKH�ULPDQH�RELHWWLYR�SULRULWDULR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�SHUWDQWR�OD�SUHVHQWH�ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH��H�VL�SURSRQH�OD�PRGLILFD�GHOOD

SHULPHWUD]LRQH�GHOOuDUHD�GL�SUHYLVLRQH�LQWHJUDQGRYL�DOFXQH�GHOOH�SDUWLFHOOH�GL�SURSULHWÃ�GHOOuRVVHUYDQWH��HG�HVFOXGHQGR�QHO�FRQWHPSR��LQ

DFFRJOLPHQWR�GL�XQuDOWUD�RVVHUYD]LRQH��OH�DUHH�IDFHQWL�SDUWH�GHOOD�VHGH�DXWRVWUDGDOH�

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

43�,�����43�,,,����43�,9E��43�,9F��

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&$

&RJQRPH� � &$03,21,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� +20(5<�3(7�)22'�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQHGLILFDWD�LQ�9LD�*LURODPR�6DYRQDUROD��6DQ�&RQFRUGLR��,O�32�DGRWWDWR�LGHQWLILFD

O
DUHD�FRPH ��$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD��8Y��� DUW�����GHOOH�17*$��FKH�ULPDQGD��SHU�OH�GLVSRVL]LRQL�GL

GHWWDJOLR��DOOD�6FKHGD�1RUPD� 8Y�������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�6DYRQDUROD�RYHVW�D�6DQ�&RQFRUGLR �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OH�VHJXHQWL�PRGLILFKH�GHOOD�6FKHGD�1RUPDƒ 8Y�������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�6DYRQDUROD�RYHVW�D

6DQ�&RQFRUGLR �

��DXPHQWDUH�OD��6XSHUILFLH�HGLILFDELOH�PD[�FRPPHUFLDOH�DO�GHWWDJOLR��D�����PT��IDFHQGROD�FRLQFLGHUH�FRQ�OD��6XS��PD[�FRSHUWD��PT��

LQGLFDWD�SHU�OD�6FKHGD�1RUPD�8Y������QHOOD�WDEHOOD�UHODWLYD�DOOH��6XSHUILFL�D�VSD]L�SULYDWL�FRPXQTXH�QRQ�HGLILFDWL�SURGRWWH�GDL�QXRYL

LQVHGLDPHQWL��GHOOD�5HOD]LRQH�7HFQLFD�,OOXVWUDWLYD��HODERUDWR�43��9�

��HYLGHQ]LDUH��TXDORUD�ULWHQXWR�RSSRUWXQR��FRQ�QRWD�D�PDUJLQH��DVWHULVFR�R�VLPLODUL��FKH�O
LQWHUYHQWR�GRYUÃ�VHPSUH�H�FRPXQTXH�ULVSHWWDUH�L

SDUDPHWUL�DWWLQHQWL�O
DUHD�8Y������FRVÏ�FRPH�ULSRUWDWLƒQHOOD�WDEHOOD�UHODWLYD�DOOH��6XSHUILFL�D�VSD]L�SULYDWL�FRPXQTXH�QRQ�HGLILFDWL�SURGRWWH�GDL

QXRYL�LQVHGLDPHQWL��GHOOD�5HOD]LRQH�7HFQLFD�,OOXVWUDWLYD��HODERUDWR�43��9�

/
RVVHUYDQWH�FKLHGH�OD�PRGLILFD�GHOOD�6FKHGD�1RUPD�8Y������LQ�TXDQWR�LQWHQGH�DWWLYDUH�QHOO
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�XQ

HVHUFL]LR�FRPPHUFLDOH�GL�YLFLQDWR��FRQ�VXSHUILFLH�QHWWD�GL�YHQGLWD�SDUL�D�����PT��SHU�OD�YHQGLWD�DO�GHWWDJOLR�GL�SURGRWWL�QRQ�DOLPHQWDUL

�DOLPHQWL�H�DFFHVVRUL�SHU�DQLPDOL�GD�FRPSDJQLD���WDOH�HVHUFL]LR�FRPPHUFLDOH�ULFKLHGH�SHUÕ�XOWHULRUL�VSD]L�GL�VHUYL]LR�H�GHSRVLWR��QHFHVVDUL

DO�VXR�IXQ]LRQDPHQWR�

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

O
XOWHULRUH�VHJXHQWH�PRGLILFD�DOOD�VXGGHWWD�6FKHGD�1RUPD@

��LGHQWLILFDUH�O
DUHD�LGHQWLILFDWD�QHO�32�DGRWWDWR�FRPH�)��� �9HUGH�SXEEOLFR�DWWUH]]DWR��VSRUWLYR�R�ULFUHDWLYR�GL�SURJHWWR�� FRPH ��3DUFKHJJL�H

DUHH�GL�VHUYL]LR�SHU�OD�PRELOLWÃ�GL�SURJHWWR� �

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWH�OH�ULFKLHVWH�IRUPXODWH�GDOOuRVVHUYDQWH�LQ�PHULWR�DOOH�SUHYLVLRQL�GL�WUDVIRUPD]LRQH�GL�FXL�DOOD�6FKHGD

1RUPDƒ�8Y�������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�6DYRQDUROD�RYHVW�D�6DQ�&RQFRUGLR�VL�ULWLHQH�FKH�OD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH

SUHYLVWD�VXO�ORWWR�OLEHUR�LQWHUFOXVR�LQ�RJJHWWR��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOR�VYLOXSSR�OLPLWDWR�GHOOuDUHD��FRHUHQWH�DOOH�GLVSRVL]LRQL�DSSOLFDWLYH

GHO�36�SHU�JOL�v$PELWL�GHOOH�XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw��LQ�TXDQWR�ILQDOL]]DWD�QRQ�VROR�DO�FRPSOHWDPHQWR�GHL�WHVVXWL�XUEDQL

HVLVWHQWL�PD�DQFKH�DO�FRPSOHPHQWDUH�LQFUHPHQWR�GHJOL�VSD]L�D�YHUGH�SXEEOLFR�DWWUH]]DWR�GHO�TXDUWLHUH�6DQ�&RQFRUGLR�

&RQVLGHUDWR�TXDQWR�VXGGHWWR�VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�SUHVHQWH�RVVHUYD]LRQH�

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$77(2

&RJQRPH� � 520$1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� (QWL�H�D]LHQGH�SXEEOLFKH

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 6,67(0$�$0%,(17(�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQD�SRU]LRQH�GHOO
DUHD�LQHGLILFDWD�LQ�9LD�GHL�3DVTXLQHWWL��6DQ�3LHWUR�D�9LFR��LGHQWLILFDWD�

QHOO
DPELWR�GHO�32�DGRWWDWR��FRPH ��$UHH�SHU�QXRYL�LQVHGLDPHQWL�SURGXWWLYL�R�VSHFLDOLVWLFL��5S�� �DUW�����GHOOH�17*$�H�OH�FXL�GLVSRVL]LRQL�GL

GHWWDJOLR�VRQR�ULSRUWDWH�DOOD�6FKHGD�1RUPD� 5S�������$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6��3LHWUR�D�9LFR��9LD�GHL�3DVTXLQHWWL�

�5S� ��HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�

��LQFUHPHQWDUH�OH�GRWD]LRQL�GL�VSD]L�GL�VRVWD��SHU�GDUH�ULVSRVWD�DOO
XWHQ]D��DL�GLSHQGHQWL�H�DJOL�RSHUDWRUL�FKH�FRQYHUJHUDQQR�TXRWLGLDQDPHQWH

QHOO
DUHD�

��GRWDUH�TXHVW
DUHD�GL�XQD�]RQD�D�YHUGH�DWWUH]]DWR�RYH�SRWHU�RIIULUH�XQ�PRPHQWR�GL�ULODVVDPHQWR�H�ULVWRUR�GDO�ODYRUR��GD�LGHQWLILFDUH�FRPH

�$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)���� DUW�����GHOOH�17*$�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�XQD�SURSRVWD�RSHUDWLYD�UHODWLYD�DOO
DUHD�D�SDUFKHJJLR�H�DOO
DUHD�D�YHUGH�SXEEOLFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OuRVVHUYDQWH�SURSRQH�XQD�PRGLILFD�VRVWDQ]LDOH�GHOOD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�GHOOD

6FKHGD�1RUPD�LQ�RJJHWWR��HG�LQ�SDUWLFRODUH�OuLQFUHPHQWR�GHOOD�6XSHUILFLH�PLQLPD�GL�VSD]L�SXEEOLFL�GD�FHGHUH�D�WLWROR�JUDWXLWR�DO�&RPXQH�D

GLVFDSLWR�GHOOD�6XSHUILFLH�IRQGLDULD�GD�GHVWLQDUVL�DOOH�WUDVIRUPD]LRQL��6I���VL�ULWLHQH�OD�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO

SURFHGLPHQWR�LQ�TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�GDOOD�VXGGHWWD�PRGLILFD�GHOOuDUWLFROD]LRQH�VSD]LDOH��6L

ULWLHQH�SHUWDQWR�QRQ�DFFRJOLELOH�OD�SUHVHQWH�ULFKLHVWD�

6L�HYLGHQ]LD�FRPXQTXH�FKH�WDOH�SUHYLVLRQH�Ë�GHVWLQDWD�QRQ�VROR�DO�FRPSOHWDPHQWR�GHOOH�DWWLYLWÃ�DUWLJLDQDOL��LQGXVWULDOL�PD�DQFKH�DO

FRPSOHWDPHQWR�GHJOL�VWDQGDUG�XUEDQLVWLFL��SUHYHGHQGR�LQIDWWL�OD�UHDOL]]D]LRQH�H�FHVVLRQH�D�vSDUFKHJJLR�H�DG�DUHD�GL�VRVWDw�GL�XQD�SRU]LRQH

GHOOuDUHD�GL�WUDVIRUPD]LRQH��DO�ILQH�GL�PLJOLRUDUH�OuRIIHUWD�GHL�VHUYL]L�H�GHOOH�DWWLYLWÃ�GHO�3ROR�SURGXWWLYR�GHOOu$FTXDFDOGD�ƒH�FKH�WDOH�SUHYLVLRQH

VL�LQWHJUD�FRQ�OD�YLFLQD�SUHYLVLRQH�GL�SURJHWWR��D�VXG��GL�XQuDUHD�v3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXDOLILFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L�w�

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� � $1721(//$

&RJQRPH� � %8&+,*1$1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� *,86(33(�/8&&+(6,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�IDEEULFDWR�UHVLGHQ]LDOH�H�OH�UHODWLYH�DUHH�GL�SHUWLQHQ]D�LQ�9LD�GHL�*ULJLRQL��6DQ�0DFDULR

LQ�0RQWH��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�SDUWH�FRPHƒ �$UHH�XPLGH��IOXYLDOL�H�SHULIOXYLDOL��(���ƒ DUW�����GHOOH�17*$�HG�LQ�SDUWH�FRPH� �$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �DUW�����GHOOH�17*$��H�FODVVLILFD�LO�IDEEULFDWR�FRPHƒ �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH

IRUPD]LRQH� ƒDUW���������H����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILFDWD�FRPH ƒ�8UEDQL]]D]LRQL�UHFHQWL�H

FRQWHPSRUDQHH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL�H�PLVWH��%��ƒ R�LQ�DOWHUQDWLYD�FRPH ƒ�,QVHGLDPHQWL�GHO�WHUULWRULR�UXUDOH��1�� ��LQ�TXDQWR�QHOO
DUHD

VRQR�VWDWL�UHDOL]]DWL�LQWHUYHQWL�GL�PHVVD�LQ�VLFXUH]]D�LGUDXOLFD��DWWUDYHUVR�OD�UHDOL]]D]LRQH�GL�XQ�DUJLQH�SRVWR�D�PRQWH�GHOO
HGLILFDWR�D

FDUDWWHUH�UHVLGHQ]LDOH�HVLVWHQWH�

/
RVVHUYDQWH�HYLGHQ]LD�FKH�DQFKH�QHOO
HODERUDWR�GL�4XDGUR�3URSRVLWLYR�4*��������&DUWD�GHOOD�SHULFRORVLWÃ�GD�DOOXYLRQH��O
DUHD�Ë�LGHQWLILFDWD

FRPH�3���$UHH�D�SHULFRORVLWÃ�SHU�DOOXYLRQL�SRFR�IUHTXHQWL�R�D�SHULFRORVLWÃ�PHGLD��H�FKH�SHU�WDOL�DUHH��FRVÏ�LGHQWLILFDWH��VRQR�DPPHVVL�DQFKH

JOL�LQWHUYHQWL�GL�QXRYD�HGLILFD]LRQH��IHUPR�LO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�JHVWLRQH�GHO�ULVFKLR�

/
RVVHUYDQWH�LQILQH�VRWWROLQHD�FKH�OD�SRU]LRQH�SRVWD�DG�HVW�GHOOD�VWUDGD�GL�XVR�SXEEOLFR�9LD�GHL�*ULJLRQL�Ë�LQROWUH�PRUIRORJLFDPHQWH�LQ

SRVL]LRQH�SLÜ�HOHYDWD�ULVSHWWR�D�WXWWH�OH�DOWUH�DUHH�HGLILFDWH�

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

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

LQGLFDWH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHULPHWUD]LRQH�Ë�FRHUHQWH�FRQ�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�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17*$��QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

1RQ�Ë�DOWUHVÏ�DFFRJOLELOH�OD�ULFKLHVWD�GL�LQVHULPHQWR�GHOO
DUHD�WUD�JOL�LQVHGLDPHQWL�GHO�WHUULWRULR�UXUDOH��1��LQ�TXDQWR�WUDWWDVL�GL�HGLILFL�H

FRPSOHVVL�GL�SDUWLFRODUH�ULOHYDQ]D�VWRULFD��PHQWUH�O
RJJHWWR�GHOO
RVVHUYD]LRQH�Ë�SULYR�GL�TXDOVLDVL�FDUDWWHUH�VWRULFR�WHVWLPRQLDOH�H�SHUWDQWR�VL

ULWLHQH�FRHUHQWH�OD�QDWXUD�PRUIRWLSRORJLFD�FRQWHQXWD�QHO�36�YLJHQWH�H�GHFOLQDWD�GDO�32�DGRWWDWR��DQFKH�LQ�ULIHULPHQWR�DOOD�FDUDWWHUL]]D]LRQH

DPELHQWDOH�GHOOD�]RQD�FKH�WHQGH�D�JDUDQWLUH�O
DVVROXWR�ULVSHWWR�GHL�GLQDPLVPL�QDWXUDOL�PHGLDQWH�VSHFLILFKH�D]LRQL�GL�WXWHOD�H�FRQVHUYD]LRQH�

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(�52%(57

&RJQRPH� � 0255,621

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQHGLILFDWD�LQ�9LD�GHL�6DOLFFKL��6DQ�0DUFR��LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH

ULFDGHQWH�QHOO
� �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH��$S��� DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�LQVHULUH�O
LQWHUD�DUHD�QHOOH�DUHH�HGLILFDELOL�DO�ILQH�GL�SRWHU�FRVWUXLUH�QXRYL�IDEEULFDWL�D�GHVWLQD]LRQH

UHVLGHQ]LDOH�

/
RVVHUYDQWH�VRWWROLQHD�FKH�LO�WHUUHQR�LQ�RJJHWWR�Ë�LQVHULWR�LQ�XQD�]RQD�D�YRFD]LRQH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH�HG�XUEDQL]]DWD��Ë�SRVWR�LQ

SURVVLPLWÃ�GL�VWUDGH�SXEEOLFKH�H�ULVXOWHUHEEH�GL�VFDUVR�LPSDWWR�YLVLYR�LQ�TXDQWR�FHODWD�ULVSHWWR�DOOH�YLH�SULQFLSDOL�GL�VFRUULPHQWR�GDJOL�DOWUL

IDEEULFDWL�UHVLGHQ]LDOL�HVLVWHQWL�

,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�6WUXWWXUDOH�GHILQLVFH�SHU�JOL�LPPRELOL�H�OH�DUHH�TXDOLILFDWL�FRPH�v,QVHGLDPHQWL�VWRULFLw�

GL�VDOYDJXDUGLD�GHOO
LQWHJULWÃ�GHJOL�DVSHWWL�SDHVDJJLVWLFL�H�SHUFHWWLYL�H�GL�PDQWHQLPHQWR�GHJOL�RULJLQDUL�DVVHWWL�PRUIRWLSRORJLFL�H�GHOOH

VLVWHPD]LRQL��QRQFKÌ�GHOOH�DUHH�H�GHJOL�VSD]L�DSHUWL�LQHGLILFDWL��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�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� � 0$5,12

&RJQRPH� � /,33,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� )(5',1$1'2�3,*+,1,��5266$1$�%2==2/,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�DG�XVR�VWDOOD�FDSDQQD�ULSRVWLJOLR�FRVWUXLWR�LQ�SLÜ�WHPSL�H�SULYR�GL�VLJQLILFDWLYH

SHFXOLDULWÃ�DUFKLWHWWRQLFKH��DWWXDOPHQWH�LQ�FRQGL]LRQL�GL�GHJUDGR��VX�9LD�GHOOH�*DYLQH��9HFROL��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�VX�FXL�LO

IDEEULFDWR�ULFDGH�FRPH ��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �DUW�����GHOOH�17*$��H�FODVVLILFD�SDUWH�GHO�IDEEULFDWR�RJJHWWR

G
RVVHUYD]LRQH�FRPH ��(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH��(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR�� H�SDUWH�FRPH

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� GL��,QVHULUH�QHO�32&�DQFKH�OD�SRVVLELOLWÃ�GL�UHFXSHUR�GL�VWUXWWXUH�FKH��VHSSXU�FRQJUXH��QRQ�KDQQR�SLÜ

UDJLRQH�GL�HVVHUH�VRWWRSRVWH�DG�XQD�ULVWUXWWXUD]LRQH�FRQVHUYDWLYD�PD�EHQVÏ�DG�XQ�LQWHUYHQWR�GL�ULVWUXWWXUD]LRQH�ULFRVWUXWWLYD��PDJDUL�DQFKH�LQ

DOWUD�VHGH�VXO�ORWWR�GL�SHUWLQHQ]D��FRQ�OH�PHGHVLPH�FDUDWWHULVWLFKH�HVWHULRUL�GHOO
RULJLQDULR�LPPRELOH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�FRHUHQ]D�FRQ�JOL�RELHWWLYL�VSHFLILFL�GHO�36�GD�SHUVHJXLUH�QHO�32�H�QHJOL�DOWUL�VWUXPHQWL�GHOOD�SLDQLILFD]LRQH

XUEDQLVWLFD�FRPXQDOH��WUD�JOL�DOWUL��� OD�WXWHOD�H�LO�UHFXSHUR��IXQ]LRQDOH�H�WLSRORJLFR��GHO�SDWULPRQLR�HGLOL]LR�GL�LPSLDQWR�VWRULFR��LO

FRQVROLGDPHQWR�GHO�SUHVLGLR�UHVLGHQ]LDOH�H�GHOOH�DWWLYLWÃ�R�IXQ]LRQL�GL�VHUYL]LR�DOOD�UHVLGHQ]D��DWWUDYHUVR�LO�UHFXSHUR�H�LO�ULVDQDPHQWR

FRQVHUYDWLYR��QRQFKÌ�OD�ULVWUXWWXUD]LRQH�HGLOL]LD��OuDGHJXDPHQWR�H�OD�ULTXDOLILFD]LRQH�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH��PHGLDQWH�OuLPSLHJR�GL

WHFQLFKH�H�VROX]LRQL�SURJHWWXDOL�FKH�JDUDQWLVFDQR�OD�FRQWLQXLWÃ�H�LO�ULVSHWWR�GHJOL�RUJDQLVPL�WLSRORJLFL�WUDGL]LRQDOL�H�VHQ]D�VRVWDQ]LDOH

LQFUHPHQWR�GHL�FDULFKL�LQVHGLDWLYL ���SHU�JOL�(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR�FRPH�TXHOOR�RJJHWWR�GL�ULFKLHVWD��OD�WXWHOD�HG�LO�UHFXSHUR�DQFKH

IXQ]LRQDOH�GHO�SDWULPRQLR�HVLVWHQWH�Ë�YROWR�D�JDUDQWLUH�OD�FRQWLQXLWÃ�HG�LO�ULVSHWWR�GHJOL�RUJDQLVPL�WLSRORJLFL�WUDGL]LRQDOL�VHQ]D�VRVWDQ]LDOH

LQFUHPHQWR�GHL�FDULFKL�XUEDQLVWLFL��5LWHQHQGR�FKH�O
LQWHUYHQWR�GL�DGGL]LRQH�YROXPHWULFD�SURSRVWR��HFFHGD�LO�FRQFHWWR�GL�FRQVHUYD]LRQH

HVSUHVVR�GDO�36��VL�FRQVLGHUD�OD�ULFKLHVWD�IRUPXODWD� QRQ�DFFRJOLELOH� �$OWUHVÏ�VL�HYLGHQ]LD�FKH�OD�VWHVVD�OHJJH�UHJLRQDOH�SHU�JOL�LPPRELOL

VRWWRSRVWL�D�WXWHOD�DL�VHQVL�GHO�&RGLFH��FRPH�TXHOOR�SRUWDWR�DG�HVHPSLR��LQ�FDVR�GL�ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD�GL�FXL�DOO
DUW�����

FRPPD���OHWW��K��GHOOD�/5����������SUHVFULYH�LO�PDQWHQLPHQWR�GHOOD�VDJRPD��GHL�SURVSHWWL��GHO�VHGLPH�H�GHOOH�FDUDWWHULVWLFKH

SODQLYROXPHWULFKH�H�WLSRORJLFKH�GHOO
HGLILFLR�SUHHVLVWHQWH��VHQ]D�LQFUHPHQWR�GL�YROXPHWULD�FRPSOHVVLYD�

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� � *,12

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�ORWWR�GL�WHUUHQR�LQHGLILFDWR�LQ�9LD�SHU�&RUWH�3LVWHOORQL��6DQW
$QQD�

,O�32�DGRWWDWR�LGHQWLILFD�VXOO
DUHD�XQD�SUHYLVLRQH�GL�SURJHWWR�GL��$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)����DUW������D

FRPSOHWDPHQWR�GHOO
DUHD�OLPLWURID�JLÃ�HVLVWHQWH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�O D��ULPRGXOD]LRQH��GHOO
DUHD�)���GL�SURJHWWR�HG�LO��ULSULVWLQR�GHOOD�]RQD�DJULFROD���LQ�TXDQWR��D�VXR�SDUHUH��OD

SUHYLVLRQH�GL�SURJHWWR�VL�DGGRVVD�HFFHVVLYDPHQWH�VLD�DO�IDEEULFDWR�GL�VXD�SURSULHWÃ�DG�XVR�ULSRVWLJOLR�VLD�DO�FRQWHVWR�GL�FRUWH�GD

VDOYDJXDUGDUH�

/
RVVHUYDQWH�VRWWROLQHD�LQROWUH�FKH��LQ�FDVR�GL�ULVWUXWWXUD]LRQH��O
LPPRELOH�GL�VXD�SURSULHWÃ�VDUHEEH�HFFHVVLYDPHQWH�SHQDOL]]DWR

GDOO
DGLDFHQ]D�GHOO
DUHD�D�SDUFR�GL�SUHYLVLRQH��H�ULWLHQH�FKH�O
HVLVWHQWH�DUHD�D�SDUFR�DEELD�GLPHQVLRQL�VXIILFLHQWL�SHU�OH�HVLJHQ]H�GHOO
XWHQ]D�

VHQ]D�XOWHULRUH�QHFHVVLWÃ�GL�VYLOXSSR�D�ULGRVVR�GHL�PDQXIDWWL�VWRULFL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWH�OH�DUJRPHQWD]LRQL�IRUPXODWH�QHOO
RVVHUYD]LRQH��VL�ULOHYD�FKH�OD�SDUWL]LRQH�VSD]LDOH�FKH�LGHQWLILFD�OH

� $UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)���GL�SURJHWWR ��ULFDOFD�DG�HVW�LO�OLPLWH�GHO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR��FRVÏ

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

VSHFLILFKH�PHWRGRORJLH�LQGLFDWH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHULPHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD

ULFKLDPDWL�H�O
DUHD�VHJQDODWD�SUHVHQWD�OH�FDUDWWHULVWLFKH�GLVWLQWLYH�GHJOL�VSD]L�DSHUWL�D�YHUGH�QRQ�HVVHQGRYL�LQ�HVVHUH�FROWXUH�DJULFROH��VL

ULWLHQH�OD�ULFKLHVWD�DYDQ]DWD�QRQ�DFFRJOLELOH��ULVXOWDQGR�DOWUHVÏ�GL�LQWHUHVVH�SULRULWDULR�LO�FRPSOHWDPHQWR�GHOOR�VSD]LR�D�YHUGH�DGLDFHQWH�DL�ILQL

GHO�PLJOLRUDPHQWR�GHO�JUDGLHQWH�YHUGH�H�GHOO
LPSURQWD�HFRORJLFD�GHJOL�LQVHGLDPHQWL�

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

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

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

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

1RPH� � 0,5(//$

&RJQRPH� � &(&&+,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�H�OD�UHODWLYD�UHVHGH�GL�SHUWLQHQ]D�LQ�9LD�SHU�FRUWH�5DQGHOOL��3LFFLRUDQD��,O�32

DGRWWDWR�LGHQWLILFD�LO�IDEEULFDWR�FRPH�ULFDGHQWH�QHOOH ��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(��� �DUW�����GHOOH�17*$��H�FODVVLILFD�LO

IDEEULFDWR�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH� �

/
DUHD�RJJHWWR�G
RVVHUYD]LRQH�ULFDGH�LQROWUH�LQ�SDUWH�QHOOH ��)DVFH�GL�WXWHOD�DVVROXWD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�VRYUDORFDOH� �HG�LQ�SDUWH�QHL

�&RUULGRL�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�ORFDOH�H�VRYUDORFDOH� �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
XQLIRUPD]LRQH�GHOOD�FDUWRJUDILD�H�GHOOH�QRUPH�LQWHUHVVDQWL�LO�IDEEULFDWR��RJJHWWR�G
RVVHUYD]LRQH�

ULFRPSUHQGHQGROR�LQWHUDPHQWH�DOO
LQWHUQR�GL��XQD�IDVFLD�GL�ULVSHWWR�SHU�QRQ�JHQHUDUH�FRQIXVLRQL��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULOHYD�FKH�L�FRUULGRL�GL�VDOYDJXDUGLD�H�OH�IDVFH�GL

WXWHOD�DVVROXWD�GLVFHQGRQR�GDO�3LDQR�6WUXWWXUDOH�YLJHQWH��GHFOLQDWH�DOOD�VFDOD�GL�GHWWDJOLR�GHO�32�LQ�IXQ]LRQH�GHJOL�VWXGL�FKH�FRUUHGDQR�LO

TXDGUR�FRQRVFLWLYR�H�GHOOR�VWDWR�GL�DYDQ]DPHQWR�GHL�OLYHOOL�GL�SURJHWWD]LRQH�DWWXDOPHQWH�SUHGLVSRVWL��&RQVLGHUDWR�FKH�WDOL�FRUULGRL�H�IDVFH

KDQQR�OR�VFRSR�GL�OLPLWDUH�OD�WUDVIRUPDELOLWÃ�GHL�VXROL�H�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�XUEDQLVWLFR�HGLOL]L�FKH�SRWUHEEHUR�SUHJLXGLFDUH�OD

UHDOL]]D]LRQH�GHOO
RSHUD�SXEEOLFD��VL�ULWLHQH�FKH�OD�PRGLILFD�GHOOD�ORUR�SHULPHWUD]LRQH�QRQ�VLD�FRHUHQWH�FRQ�OH�ILQDOLWÃ�VRSUD�ULFKLDPDWH

EDVDWH�VX�VWXGL�DSSURIRQGLWL�H�SHUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�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$5,2

&RJQRPH� � &$5'(//$

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &$57,(5(�02'(672�&$5'(//$�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�SURGXWWLYD��LQGXVWULDOH�WUD�9LD�GHOO
$FTXDFDOGD�7UDYHUVD�6HFRQGD�H�9LD�GHL

0DVVDJOL��6DQ�3LHWUR�D�9LFR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH� 6$&���6WUXPHQWL�DWWXDWLYL�FRQYHQ]LRQDWL�H�QRQ�GHFDGXWL�H�9DULDQWL�DO�58�

DUW�����GHOOH�17*$��H�SHU�OH�DUHH�FRVÏ�LGHQWLILFDWH�LO�32�FRQIHUPD�O
HIILFDFLD�GHOOH�SUHYLVLRQL�GHOOH� �9DULDQWL�DO�SUHYLJHQWH�58� ��TXLQGL�QHO

FDVR�VSHFLILFR�GHOOD�9DULDQWH�GHQRPLQDWD� �$UHH�SURGXWWLYH�GL�6��3LHWUR�D�9LFR�FRPSUHVH�WUD�YLD�GHOO
$FTXDFDOGD�H�YLD�0DVVDJOL� ��DSSURYDWD

FRQ�&�&��Q������������H�ID�SHUFLÕ�VDOYH��VXOO
DUHD��OH�GLVSRVL]LRQL�GHOO
DUW������ELV�GHOOH�17$�GHO�58�

/
DUHD�LQ�RJJHWWR�Ë�LQROWUH�LQWHUDPHQWH�ULFRPSUHVD�QHLƒ �&RUULGRL�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�ORFDOH�H�VRYUDORFDOH� �DUW�����GHOOH

17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�GHOO
DUW�����GHOOD�GLVFLSOLQD�GL�SLDQR�FRQ ƒ OD�ULSURSRVL]LRQH�QHO�32�GHOO
DUW������ELV�GHO�SUHYLJHQWH

58��RSSRUWXQDPHQWH�PRGLILFDWD�LQWHJUDWD�FRPH�VHJXH�R�LQ�PDQLHUD�WDOH�GD�DYHUH�ULVXOWDWL�HTXLYDOHQWL�

��������ELV��$OO
LQWHUQR�GHOO
DUHD�SHULPHWUDWD�QHOOH�7DYROH�85%�Q����H����GHO�58�FRQ�LO�VLPEROR�3��JOL�LQWHUYHQWL�GL�WUDVIRUPD]LRQH

XUEDQLVWLFDPHQWH�ULOHYDQWL�SHUFKÌ�LPSOLFDQWL�LQFUHPHQWR�GHO�FDULFR�XUEDQLVWLFR�VRQR�VXERUGLQDWL�DOO
DSSURYD]LRQH�GL�XQR�VSHFLILFR�3URJHWWR

8QLWDULR�&RQYHQ]LRQDWR��38&��DL�VHQVL�GHOO
DUW������GHOOD�/HJJH�5HJLRQDOH����������,O�ULODVFLR�GHL�WLWROL�HGLOL]L�UHODWLYL�DJOL�LQWHUYHQWL�SUHYLVWL

QHO�SURJHWWR�XQLWDULR�FRQYHQ]LRQDWR�DSSURYDWR�Ë�VXERUGLQDWR�DOOD�VRWWRVFUL]LRQH�GD�SDUWH�GHO�VRJJHWWR�DWWXDWRUH�GL�XQD�FRQYHQ]LRQH

ILQDOL]]DWD�D�GLVFLSOLQDUH�RSHUH�H�EHQHILFL�SXEEOLFL�FRUUHODWL�DOO
LQWHUYHQWR��

/
RVVHUYDQWH�FKLHGH�WDOH�PRGLILFD�SRLFKÌ�ULWLHQH�FKH�OD�QRUPD�DOOR�VWDWR�DWWXDOH�SRVVD�HVVHUH�LQWHUSUHWDWD�LQ�PRGR��ROWUHPRGR�UHVWULWWLYR��

ULFKLHGHQGR�XQ�38&�LQ�XQ
DUHD�SULYDWD�DSSDUWHQHQWH�DG�XQ
D]LHQGD�LQGXVWULDOH��JLÃ�GRWDWD�GL�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD��SHU

TXDOVLDVL�LQWHUYHQWR�GL�WUDVIRUPD]LRQH�HGLOL]LD��H�FRPSRUWDQGR��GL�FRQVHJXHQ]D���HIIHWWL�SXQLWLYL�H�GL�PRUWLILFD]LRQH�GHJOL�LQVHGLDPHQWL

HVLVWHQWL��

7DOH�PRGLILFD�DOOD�QRUPD��D�SDUHUH�GHOO
RVVHUYDQWH��SHUPHWWHUHEEH�GL�FKLDULUH�FKH�OD�SURSHGHXWLFD�DSSURYD]LRQH�GL�XQ�38&�VL�UHQGH

QHFHVVDULD�VROWDQWR�RJQL�TXDOYROWD�VL�YRJOLD�PXWDUH�LQ�PRGR�XUEDQLVWLFDPHQWH�ULOHYDQWH�OD�GHVWLQD]LRQH�G
XVR�R�SHU�JOL�LQWHUYHQWL�FKH

FRPSRUWLQR�DJJUDYLR�GL�FDULFR�XUEDQLVWLFR��QXRYH�FRVWUX]LRQL�H�DPSOLDPHQWL��H�QRQ�SHU�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD��UHVWDXUR�H

ULVDQDPHQWR�FRQVHUYDWLYR��ULVWUXWWXUD]LRQH�HGLOL]LD��FRQVHUYDWLYD�H�ULFRVWUXWWLYD���VRVWLWX]LRQH�HGLOL]LD��LQWHUYHQWL�SHUWLQHQ]LDOL��UHDOL]]D]LRQH

GL�YROXPL�WHFQLFL�HG�LPSLDQWL�DOO
DSHUWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 'RSR�OuDSSURYD]LRQH�GHOOD�YDULDQWH�XUEDQLVWLFD�GL�FXL�DOOD�'HOLEHUD�GL�&RQVLJOLR�&RPXQDOH�Q����GHO

�����������FKH�SUHYHGHYD�XQD�WUDVIRUPD]LRQH�ILQDOL]]DWD�DO�PDQWHQLPHQWR�H�DO�ULRUGLQR�GHOOuDWWLYLWÃ�SURGXWWLYD�VLWD�LQ�6DQ�3LHWUR�D�9LFR��Ë

VWDWR�DSSURYDWR��FRQ�'HOLEHUD�GHO�&RQVLJOLR�&RPXQDOH�Q����GHO�������������LO�3URJHWWR�8QLWDULR�&RQYHQ]LRQDWR��38&��SUHYLVWR�GDOOD

VXGGHWWD�YDULDQWH��&RQ�OD�FRQYHQ]LRQH�VWLSXODWD�WUD�OH�SDUWL�DO�ILQH�GL�GLVFLSOLQDUH�RSHUH�H�EHQHILFL�SXEEOLFL�FRUUHODWL�DOOuLQWHUYHQWR�GL�ULRUGLQR

IXQ]LRQDOH�SUHYLVWR��Ë�VWDWR�VSHFLILFDWR�FKH�VROR�JOL�LQWHUYHQWL�GL�WUDVIRUPD]LRQH�VX�WDOL�DUHH�VRQR�VXERUGLQDWL�DOOD�SUHOLPLQDUH�DSSURYD]LRQH

GL�XQ�38&��/D�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�ULVXOWD�SHUWDQWR�JLÃ�VRGGLVIDWWD�H�TXLQGL�VXSHUDWD�GDOOD�FRQYHQ]LRQH�FKH�HVFOXGH

O
DSSURYD]LRQH�GL�XQ�38&�SHU�LQWHUYHQWL�FKH�QRQ�FRPSRUWLQR�WUDVIRUPD]LRQL�XUEDQLVWLFDPHQWH�ULOHYDQWL�

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

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

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

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

1RPH� � 0$5,2

&RJQRPH� � &$5'(//$

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &$57,(5(�02'(672�&$5'(//$�63$

$OWUL�ULFKLHGHQWL�

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

DOOH� �1RUPH�WUDQVLWRULH�H�GL�VDOYDJXDUGLD� ��1HO�IRUPXODUH�OD�SURSULD�ULFKLHVWD�O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�DGƒXQ
DUHD�SURGXWWLYD�

LQGXVWULDOH�WUD�9LD�GHOO
$FTXDFDOGD�7UDYHUVD�6HFRQGD�H�9LD�GHL�0DVVDJOL��6DQ�3LHWUR�D�9LFR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPHƒ 6$&�

�6WUXPHQWL�DWWXDWLYL�FRQYHQ]LRQDWL�H�QRQ�GHFDGXWL�H�9DULDQWL�DO�58� ƒDUW�����GHOOH�17*$��H�SHU�OH�DUHH�FRVÏ�LGHQWLILFDWH�LO�32�FRQIHUPD

O
HIILFDFLD�GHOOH�SUHYLVLRQL�GHOOHƒ �9DULDQWL�DO�SUHYLJHQWH�58� ��TXLQGL�QHO�FDVR�VSHFLILFR�GHOOD�9DULDQWH�GHQRPLQDWDƒ �$UHH�SURGXWWLYH�GL�6��3LHWUR

D�9LFR�FRPSUHVH�WUD�YLD�GHOO
$FTXDFDOGD�H�YLD�0DVVDJOL� ƒ�DSSURYDWD�FRQ�&�&��Q������������H�ID�SHUFLÕ�VDOYH��VXOO
DUHD��OH�GLVSRVL]LRQL

GHOO
DUW������ELV�GHOOH�17$�GHO�58��/
DUHD�Ë�LQROWUH�LQWHUDPHQWH�ULFRPSUHVD�QHLƒ �&RUULGRL�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�ORFDOH�H

VRYUDORFDOH� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHO�FRPPD���GHOO
DUW������FRPH�VHJXH�

�,Q�GHURJD�D�TXDQWR�LQGLFDWR�DL�SUHFHGHQWL�FRPPL�VRQR�LQYHFH�IDWWH�VDOYH�OH�SUHYLVLRQL��OH�GLVSRVL]LRQL�H�OD�GLVFLSOLQD�GL��6WUXPHQWL�DWWXDWLYL

FRQYHQ]LRQDWL�H�QRQ�GHFDGXWL�H�9DULDQWL�DO�58��6$&��GL�FXL�DOO
DUW�����GHOOH�SUHVHQWL�1RUPH�UHFHSLWL��IDWWL�SURSUL�H�UHVL�HIILFDFL�GDO�SUHVHQWH

32��SHU�L�TXDOL�SRVVRQR�HVVHUH�ULODVFLDWL�L�WLWROL�DELOLWDWLYL�GD�HVVL�GLVFLSOLQDWL���/
RVVHUYDQWH�ULWLHQH�LQIDWWL�FKH�OD�IRUPXOD]LRQH�GHO�FRPPD��

GHOO
DUW������GHO�32�DGRWWDWR�VL�SUHVWD�DG�HTXLYRFL��IDFHQGR�JHQHUDOH�ULIHULPHQWR�D�WXWWH�OH�DUHH�6$&�GLVFLSOLQDWH�GDOO
DUW�����GHOOH�17*$��PD

IDFHQGR��QHO�FRQWHPSR��HVSOLFLWD�PHQ]LRQH�VROR�GHJOL��VWUXPHQWL�DWWXDWLYL��FRQYHQ]LRQDWL�H�QRQ�GHFDGXWL��VHQ]D�LQYHFH�PHQ]LRQDUH�OH

�YDULDQWL�DO�58��UHFHSLWH�GDO�32��7DOH�ULIHULPHQWR�DQGUHEEH��D�SDUHUH�GHOO
RVVHUYDQWH��UHVR�DOWUHWWDQWR�HVSOLFLWR��D�FRQIHUPD�FKH�OD�ULVSHWWLYD

VSHFLILFD�GLVFLSOLQD�GL�FLDVFXQD�YDULDQWH�SUHYDOH�VXOOD�GLVFLSOLQD�GL�DWWXD]LRQH�H�JHVWLRQH�GHO�32�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�H�FRQGLYLGHQGRQH�OH�PRWLYD]LRQL�H�L�FRQWHQXWL�VL�ULWLHQH�GL

PRGLILFDUH�LO�FRPPD���GHOOuDUW������DO�ILQH�GL�HVSOLFLWDUH�FKH�OR�VWHVVR�VL�DSSOLFD�DQFKH�DOOH�YDULDQWL�GL�FXL�DOOuDUW�����3HU�XQD�PDJJLRUH

FKLDUH]]D�VL�SURSRQH�SHUWDQWR�OD�PRGLILFD�GHOOuDUWLFROR�����FRPPD���LQVHUHQGR�OD�GLFLWXUD��v9DULDQWL�DO�58��6$&��H�VWUXPHQWL�DWWXDWLYL

FRQYHQ]LRQDWL�H�QRQ�GHFDGXWLw�H�LQVHUHQGR�OD�PHGHVLPD�GLFLWXUD�TXDOH�RJJHWWR�GHOOuDUW����

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

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

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

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

1RPH� � 0$5,2

&RJQRPH� � &$5'(//$

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

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

DJOLƒ �6WUXPHQWL�DWWXDWLYL�FRQYHQ]LRQDWL�H�QRQ�GHFDGXWL�H�9DULDQWL�DO�58��6$&�� ��1HO�IRUPXODUH�OD�SURSULD�ULFKLHVWD�O
RVVHUYDQWH�ID�VSHFLILFR

ULIHULPHQWR�DGƒXQ
DUHD�SURGXWWLYD��LQGXVWULDOH�WUD�9LD�GHOO
$FTXDFDOGD�7UDYHUVD�6HFRQGD�H�9LD�GHL�0DVVDJOL��6DQ�3LHWUR�D�9LFR��,O�32

DGRWWDWR�LGHQWLILFD�O
DUHD�FRPHƒ 6$&���6WUXPHQWL�DWWXDWLYL�FRQYHQ]LRQDWL�H�QRQ�GHFDGXWL�H�9DULDQWL�DO�58� ƒDUW�����GHOOH�17*$��H�SHU�OH�DUHH

FRVÏ�LGHQWLILFDWH�LO�32�FRQIHUPD�O
HIILFDFLD�GHOOH�SUHYLVLRQL�GHOOHƒ �9DULDQWL�DO�SUHYLJHQWH�58� ��TXLQGL�QHO�FDVR�VSHFLILFR�GHOOD�9DULDQWH

GHQRPLQDWDƒ �$UHH�SURGXWWLYH�GL�6��3LHWUR�D�9LFR�FRPSUHVH�WUD�YLD�GHOO
$FTXDFDOGD�H�YLD�0DVVDJOL� ƒ�DSSURYDWD�FRQ�&�&��Q������������H�ID

SHUFLÕ�VDOYH��VXOO
DUHD��OH�GLVSRVL]LRQL�GHOO
DUW������ELV�GHOOH�17$�GHO�58��/
DUHD�Ë�LQROWUH�LQWHUDPHQWH�ULFRPSUHVD�QHLƒ �&RUULGRL�GL

VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�ORFDOH�H�VRYUDORFDOH� 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� OD�PRGLILFD�GHO�FRPPD���GHOO
DUW�����FRPH�VHJXH�

�����$OOD�VFDGHQ]D�GL�HIILFDFLD�GHJOL�DWWL�LQGLFDWL�QHO�SUHVHQWH�DUWLFROR�SXQWR���VL�DSSOLFDQR�OH�GLVSRVL]LRQL�UHODWLYD�DOOH�DUHH�QRQ�SLDQLILFDWH�GL

FXL�DOO
DUW������GHOOH�SUHVHQWL�1RUPH��IHUPR�UHVWDQGR�FKH�OH�YDULDQWL�DO�SUHYLJHQWH�58��LQGLFDWH�QHO�SUHVHQWH�DUWLFROR��FRQVHUYDQR�OD�ORUR

HIILFDFLD�QHOO
DUFR�GL�WHPSR�GL�YDOLGLWÃ�GHO�SUHVHQWH�32��

/
RVVHUYDQWH�ULWLHQH�LQIDWWL�FKH�OD�IRUPXOD]LRQH�GHO�FRPPD���GHOO
DUW�����GHO�32�DGRWWDWR�SRWUHEEH��LQJHQHUDUH�FRQIXVLRQH���H�FKH�VL�SRQH

SHUWDQWR�O
HVLJHQ]D�GL�XQ�FKLDULPHQWR�SRLFKÌ�O
DUW�����QRQ�ULJXDUGD�L�VROL��SLDQL�DWWXDWLYL��PD�DQFKH�OH��YDULDQWL�DO�SUHYLJHQWH�58��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�H�FRQGLYLGHQGRQH�OH�PRWLYD]LRQL�H�L�FRQWHQXWL��DO�ILQH�GL

HVFOXGHUH�RJQL�SRVVLELOH�IUDLQWHQGLPHQWR�LQWHUSUHWDWLYR��VL�SURSRQH�GL�PRGLILFDUH�LO�FRPPD���GHOOuDUW����DQGDQGR�D�VSHFLILFDUH�FKH�OD

VFDGHQ]D�GL�HIILFDFLD�H�OD�VXFFHVVLYD�GLVFLSOLQD�SUHYLVWD�Ë�ULIHULWD�VROWDQWR�DJOL�DWWL�GL�FXL�DL�FRPPL���H���GHO�PHGHVLPR�DUWLFROR�H�QRQ�DOOH

YDULDQWL��OH�TXDOL��QHOOuDUFR�GL�YDOLGLWÃ�WHPSRUDOH�GHO�32��QH�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH��/H�YDULDQWL�SHUGHUDQQR�HIILFDFLD�DOOR

VFDGHUH�GHO�TXLQTXHQQLR�GHO�3LDQR�2SHUDWLYR�VWHVVR��IHUPD�UHVWDQGR�OD�YDOLGLWÃ�GHJOL�VWUXPHQWL�DWWXDWLYL�LQ�HVVH�SUHYLVWL�H�JLÃ�DSSURYDWL�H

FRQYHQ]LRQDWL�

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

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

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

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

1RPH� � 0$5,2

&RJQRPH� � &$5'(//$

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &$57,(5(�02'(672�&$5'(//$�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�SURGXWWLYD��LQGXVWULDOH�WUD�9LD�GHOO
$FTXDFDOGD�7UDYHUVD�6HFRQGD�H�9LD�GHL

0DVVDJOL��6DQ�3LHWUR�D�9LFR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPHƒ 6$&���6WUXPHQWL�DWWXDWLYL�FRQYHQ]LRQDWL�H�QRQ�GHFDGXWL�H�9DULDQWL�DO

58� ƒDUW�����GHOOH�17*$��H�SHU�OH�DUHH�FRVÏ�LGHQWLILFDWH�LO�32�FRQIHUPD�O
HIILFDFLD�GHOOH�SUHYLVLRQL�GHOOHƒ �9DULDQWL�DO�SUHYLJHQWH�58� ��TXLQGL

QHO�FDVR�VSHFLILFR�GHOOD�9DULDQWH�GHQRPLQDWDƒ �$UHH�SURGXWWLYH�GL�6��3LHWUR�D�9LFR�FRPSUHVH�WUD�YLD�GHOO
$FTXDFDOGD�H�YLD

0DVVDJOL� ƒ�DSSURYDWD�FRQ�&�&��Q������������H�ID�SHUFLÕ�VDOYH��VXOO
DUHD��OH�GLVSRVL]LRQL�GHOO
DUW������ELV�GHOOH�17$�GHO�58��/
DUHD�Ë�LQROWUH

LQWHUDPHQWH�ULFRPSUHVD�QHLƒ �&RUULGRL�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�ORFDOH�H�VRYUDORFDOH� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�LO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR��ROWUH�LO�TXDOH�DL�VHQVL�GHOO
DUW����GHOOD�/5���������QRQ�VRQR

DPPHVVH�WUDVIRUPD]LRQL�FRPSRUWDQWL�QXRYR�LPSHJQR�GL�VXROR��H�FKH�DWWUDYHUVD�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�ULPRVVR�LQ

WDOH�SRU]LRQH�QHOOD�UDSSUHVHQWD]LRQH�JUDILFD�GHOOD�WDYROD�43��,������LQ�TXDQWR�

��/
RVVHUYDQWH�ULWLHQH�FKH�FRQ�9DULDQWH�DO�58�&&�Q��������ƒ�WDOH�OLPLWH�VLD�VWDWR�ULPRVVR��GRSR�FKH�OD�5HJLRQH�7RVFDQD��FRQ�QRWD�GHO

6HWWRUH�3LDQLILFD]LRQH�GHO�WHUULWRULR�GL�FXL�DO�3*�Q��������GHO������������FRQIHUPÕ�DO�&RPXQH�GL�/XFFD�FKH�DQFKH�O
DUHD�FKH��D�WDOH�HSRFD�

QRQ�HUD�FRPSUHVD�QHOO
DPELWR�XUEDQL]]DWR�SRWHYD�HVVHUH�ULFRQGRWWD�DL�FDVL�GL�HVFOXVLRQH�GDOOD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH�GL�FXL�DOO
DUW�

���/5����������

��/
RVVHUYDQWH�ULWLHQH�LQROWUH�FKH��SRLFKÌ�LO�SURYYHGLPHQWR�GL�9DULDQWH�DO�58�Q����������FRQWLHQH�SUHYLVLRQL�GL�WUDVIRUPD]LRQH�FKH�RUPDL

FRPSRUWDQR�LPSHJQR�GL�VXROR�QHOO
LQWHUD�DUHD�6$&��QRQ�VL�YHGH�SLÜ�DOFXQ�PRWLYR�GL�HYLGHQ]LDUQH��DO�VXR�LQWHUQR��OD�SRU]LRQH�FKH��QHO

UHJLPH�DPPLQLVWUDWLYR�SUHYLJHQWH��QRQ�FRVWLWXLYD�WHUULWRULR�XUEDQL]]DWR��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR��VHFRQGR�TXDQWR�SUHYLVWR�DOOuDUW����GHOOD�/�5����������Ë�XQ�FRQWHQXWR

HVVHQ]LDOH�GHOOR�VWDWXWR�GHO�WHUULWRULR�GHO�3LDQR�6WUXWWXUDOH�H�GLIDWWL�Ë�VWDWR�LQGLYLGXDWR�GDO�YLJHQWH�36�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
DUW���

FRPPL���H���GHOOD�OHJJH�VXGGHWWD�VXOOD�EDVH�GHOOH�VSHFLILFKH�PHWRGRORJLH�LQGLFDWH�GDO�3,7�335��,O�3LDQR�2SHUDWLYR�OR�UHFHSLVFH�DQGDQGR�D

GLVFLSOLQDUH��VLD�DO�VXR�LQWHUQR�FKH�DO�VXR�HVWHUQR��JOL�LQWHUYHQWL�VXO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�H�JOL�HYHQWXDOL�LQWHUYHQWL�GL�WUDVIRUPD]LRQH�

VHQ]D�SHUÕ�SRWHUQH�PRGLILFDUH�OD�SHULPHWUD]LRQH�FKH�ULPDQH�TXHOOD�GHOLQHDWD�GDO�36��$QFKH�OH�SUHYLVLRQL�GL�WUDVIRUPD]LRQH�VXERUGLQDWH�DO

SDUHUH�GHOOD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH�GL�FXL�DOOuDUW����GHOOD�/5���������R�TXHOOH�QRQ�VRJJHWWH�DOOD�&RQIHUHQ]D�DL�VHQVL�GHO�FRPPD��

GHOOR�VWHVVR�DUWLFROR��FRPSRUWDQR��SHU�GHILQL]LRQH��LPSHJQR�GL�VXROR�QRQ�HGLILFDWR�DOOuHVWHUQR�GHO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR�FKH

SHUWDQWR�ULPDQH�WDOH�

,Q�YLUWÜ�GL�FLÕ��SXU�ULPDQHQGR�YDOLGH�OH�WUDVIRUPD]LRQL�SUHYLVWH�DOOuLQWHUQR�GHOOuDUHD�RJJHWWR�GL�YDULDQWH�OD�SHULPHWUD]LRQH�GHO�WHUULWRULR

XUEDQL]]DWR�QRQ�SXÕ�HVVHUH�PRGLILFDWD�QÌ�QRQ�UDSSUHVHQWDWD�SHUWDQWR�OuRVVHUYD]LRQH�QRQ�Ë�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� � &$5'(//$

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &$57,(5(�02'(672�&$5'(//$�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�SURGXWWLYD��LQGXVWULDOH�WUD�9LD�GHOO
$FTXDFDOGD�7UDYHUVD�6HFRQGD�H�9LD�GHL

0DVVDJOL��6DQ�3LHWUR�D�9LFR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPHƒ 6$&���6WUXPHQWL�DWWXDWLYL�FRQYHQ]LRQDWL�H�QRQ�GHFDGXWL�H�9DULDQWL�DO

58� ƒDUW�����GHOOH�17*$��H�SHU�OH�DUHH�FRVÏ�LGHQWLILFDWH�LO�32�FRQIHUPD�O
HIILFDFLD�GHOOH�SUHYLVLRQL�GHOOHƒ �9DULDQWL�DO�SUHYLJHQWH�58� ��TXLQGL�QHO

FDVR�VSHFLILFR�GHOOD�9DULDQWH�GHQRPLQDWDƒ �$UHH�SURGXWWLYH�GL�6��3LHWUR�D�9LFR�FRPSUHVH�WUD�YLD�GHOO
$FTXDFDOGD�H�YLD�0DVVDJOL� ƒ�DSSURYDWD

FRQ�&�&��Q������������H�ID�SHUFLÕ�VDOYH��VXOO
DUHD��OH�GLVSRVL]LRQL�GHOO
DUW������ELV�GHOOH�17$�GHO�58��/
DUHD�Ë�LQROWUH�LQWHUDPHQWH�ULFRPSUHVD

QHLƒ �&RUULGRL�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�ORFDOH�H�VRYUDORFDOH� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL��ULYDOXWDUH�UDGLFDOPHQWH�OD�UHVWULWWLYD�GLVFLSOLQD�GHL� �&RUULGRL�GL�VDOYDJXDUGLD� �LQWURGRWWD�FRQ�O
DUW�����GHOOH

17*$�GHO�32��DO�ILQH�GL�HOLPLQDUH�GDO�32�RJQL�VXUUHWWL]LR�LPSHGLPHQWR�DOOD�SRVVLELOLWÃ�GL�HVHJXLUH�LQWHUYHQWL�GL�QXRYD

HGLILFD]LRQH�ULVWUXWWXUD]LRQH�XUEDQLVWLFD�LQ�DUHH��FKH�OR�VWHVVR�32�TXDOLILFD�D�GHVWLQD]LRQH�SURGXWWLYD��FKH�VL�WURYDQR�JHQHULFDPHQWH�XELFDWH

QHOOH�YLFLQDQ]H�GHOOD�IDVFLD�GL�ULVSHWWR�OHJDOH�GHJOL�DVVL�YLDUL�LQ�SURJHWWR��

1HO�IRUPXODUH�WDOH�ULFKLHVWD�O
RVVHUYDQWH�VRWWROLQHD�FKH�HJOL�ULWLHQH��LQJLXVWLILFDWD�H�SUREDELOPHQWH�LOOHJLWWLPD�OD�VFHOWD��RSHUDWD�LQ�VHGH�GL

DGR]LRQH�GHO�32��GL�DVVRJJHWWDUH�D�JHQHULFR�YLQFROR�GL�VDOYDJXDUGLD�DPSLH�]RQH�GHO�WHUULWRULR�FRPXQDOH��WUD�OH�TXDOL�OH�DUHH�GL�SURSULHWÃ

GHOOD�VRFLHWÃ�HVSRQHQWH�D�GHVWLQD]LRQH�SURGXWWLYD��VROR�SHUFKÌ�VL�WURYDQR��D�ORUR�YROWD��LQ�YLFLQDQ]D�GHOOD�IDVFLD�GL�ULVSHWWR�OHJDOH�ULSRUWDWD

VXOOH�FDUWRJUDILH�GHO�32��

/
RVVHUYDQWH�ULSRUWD�LQROWUH�QHOO
RVVHUYD]LRQH�OR�VWDWR�GHJOL�DWWL�DO�PRPHQWR�GHOO
DGR]LRQH�GHO�32��LQ�TXDQWR�DOOD�GDWD�GL�PDU]R������$1$6

KD�IRUPDOL]]DWR�OD�SURSRVWD�GL�SURJHWWR�GHILQLWLYR�GHO��6LVWHPD�7DQJHQ]LDOH�GL�/XFFD��9LDELOLWÃ�(VW���GHILQHQGR�TXLQGL�LQ�PDQLHUD�SXQWXDOH�LO

WUDFFLDWR�GHOO
RSHUD�H�GHOOD�UHODWLYD�IDVFLD�GL�ULVSHWWR�H�GDQGR�IRUPDOH�LQL]LR�DOO
LWHU�HVSURSULDWLYR��3HUWDQWR�HJOL�ULWLHQH�FKH�OD�SUHYLVLRQH�GL�XQD

VRVWDQ]LDOH�LQHGLILFDELOLWÃ�H�PLVXUH��DVVDL�OLPLWDWLYH�GHOO
DWWLYLWÃ�HGLOL]LD���SHU�XQD�]RQD�FKH�QRQ�SXÕ��D�VHJXLWR�GHOO
LQGLYLGXD]LRQH�GHO

WUDFFLDWR��SLÜ�VXELUH�LQWHUIHUHQ]H�QRQ�DEELD��DOFXQ�VHQVR�JLXULGLFR�H�VL�GLPRVWUHUHEEH�SUREDELOPHQWH�LOOHJLWWLPD��

,QILQH�O
RVVHUYDQWH�ULWLHQH�FKH��WDOH�GHFLVLRQH�GL�JRYHUQR�GHO�WHUULWRULR�VL�SRQH�LQ�HYLGHQWH�FRQWUDVWR�FRQ�OH��OLPLWDWH��IXQ]LRQL�SLDQLILFDWRULH�GHO

32��LQ�TXDQWR�DOO
DUW�����/5���������VL�ULVHUYD�DO�32�O
DGR]LRQH�H�O
DSSURYD]LRQH�GHOOD��GLVFLSOLQD�GHOOH�WUDVIRUPD]LRQL�GHJOL�DVVHWWL

LQVHGLDWLYL��LQIUDVWUXWWXUDOL�HG�HGLOL]L�GHO�WHUULWRULR�VHFRQGR�XQD�GLVFUH]LRQDOLWÃ�SHU�FHUWL�YHUVL�YLQFRODWD��VXOOD�VFRUWD�FLRË�GHJOL�LQGLUL]]L�H�GHOOH

SUHVFUL]LRQL�GHILQLWL�GDO�36��GD�ULVSHWWDUH�DL�VHQVL�GHJOL�DUWLFROL����H����GHOOD�VWHVVDƒ/5����������

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�SURJHWWR�GHJOL�$VVL�9LDUL�GHOOD�3LDQD�GL�/XFFD�Ë�XQ�SURJHWWR�GL�RSHUD�SXEEOLFD�GL�FRPSHWHQ]D�VWDWDOH�GL

SDUWLFRODUH�FRPSOHVVLWÃ�LO�FXL�SURFHGLPHQWR�GL�DSSURYD]LRQH�Ë�DWWXDOPHQWH�DQFRUD�LQ�FRUVR�GL�VYROJLPHQWR�SRLFKÌ��FRPH�ULSRUWDWR

GDOOuRVVHUYDQWH�LO���PDU]R������$QDV�KD�SUHVHQWDWR�DOOH�DPPLQLVWUD]LRQH�HG�(QWL�FRPSHWHQWL��OuLVWDQ]D�SHU�OuDYYLR�GHO�SURFHGLPHQWR�GL

DSSURYD]LRQH�GHO�SURJHWWR�GHILQLWLYR��FRQ�OD�UHODWLYD�GLFKLDUD]LRQH�GL�SXEEOLFD�XWLOLWÃ�HG�DVVHJQD]LRQH�GHL�IRQGL�QHFHVVDUL�ULJXDUGDQWL�LO

6LVWHPD�WDQJHQ]LDOH�GL�/XFFD�UHODWLYDPHQWH�DO��“�VWUDOFLR�IXQ]LRQDOH��PD��DG�RJJL��WDOH�SURFHGLPHQWR�QRQ�VL�Ë�DQFRUD�FRQFOXVR��3HUWDQWR��LQ

FRQVLGHUD]LRQH�GL�FLÕ�H�LQ�DWWHVD�GHOOuDSSURYD]LRQH�GHOOH�VXFFHVVLYH�IDVL�GL�SURJHWWD]LRQH��QRQ�VL�ULWLHQH�LQ�TXHVWD�IDVH�GL�DSSRUWDUH

PRGLILFKH�DOOD�GLVFLSOLQD�GHL�FRUULGRL�GL�VDOYDJXDUGLD�GL�FXL�DOOuDUW����GHOOH�17*$��LQ�FRHUHQ]D�FRQ�LO�36�YLJHQWH��SURSULR�DO�ILQH�GL

VDOYDJXDUGDUH�OH�DUHH�GHVWLQDWH�D�LQIUDVWUXWWXUH�GL�OLYHOOR�VRYUD�ORFDOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��ROWUH�D�TXDQWR�ULFKLHVWR�DO�SXQWR�SUHFHGHQWH�UHODWLYDPHQWH�DOOD�GLVFLSOLQD�GHL�&RUULGRL�GL�6DOYDJXDUGLD�DUW�

���GHOOH�17*$��HODERUDWR�43��,9��FKH�VLDQR�ULYDOXWDWH�H�PRGLILFDWH��SHU�OH�VWHVVH�PRWLYD]LRQL�JLÃ�ULSRUWDWH�H�FRQ�ULIHULPHQWR�DO�SURJHWWR

GHILQLWLYR�GHO��6LVWHPD�7DQJHQ]LDOH�GL�/XFFD��9LDELOLWÃ�(VW��DSSURYDWR�D�PDU]R�������OH�UHODWLYH�LQGLFD]LRQL�FDUWRJUDILFKH�ULSRUWDWH

QHOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�SURJHWWR�GHJOL�$VVL�9LDUL�GHOOD�3LDQD�GL�/XFFD�Ë�XQ�SURJHWWR�GL�RSHUD�SXEEOLFD�GL�FRPSHWHQ]D�VWDWDOH

GL�SDUWLFRODUH�FRPSOHVVLWÃ�LO�FXL�SURFHGLPHQWR�GL�DSSURYD]LRQH�Ë�DWWXDOPHQWH�DQFRUD�LQ�FRUVR�GL�VYROJLPHQWR��3HUWDQWR��LQ

FRQVLGHUD]LRQH�GL�FLÕ�QRQ�VL�ULWLHQH�LQ�TXHVWD�IDVH�GL�DSSRUWDUH�PRGLILFKH�DOOD�SHULPHWUD]LRQH�GHL�FRUULGRL�GL�VDOYDJXDUGLD�GL�FXL

DOOuDUW����GHOOH�17*$�H�GL�FRQVHJXHQ]D�DOOD�FDUWRJUDILD�GHO�4XDGUR�3URSRVLWLYR�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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2VVHUYD]LRQH�Q“����

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

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

1RPH� � )('(5,&2

&RJQRPH� � /8&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�LPPRELOH�HGLILFDWR�QHO�������3&�����������HG�LQ�VHJXLWR�DPSOLDWR�QHJOL�DQQL�
����3&

����������HG�XOWHULRUPHQWH�WUDVIRUPDWR�HG�DPSOLDWR�DOOD�ILQH�GHJOL�DQQL�
����/(�����������H�OD�UHODWLYD�DUHD�GL�SHUWLQHQ]D��VLWR�LQ�9LD�GHOOH

)RUQDFHWWH��6DQ�&RQFRUGLR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH� �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�YDORUH�GRFXPHQWDOH��$S�� �H

FODVVLILFD�O
LPPRELOH�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH��(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� �

GLVFLSOLQDWR�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�O
LPPRELOH�H�OD�UHODWLYD�DUHD�GL�SHUWLQHQ]D�VLDQR�VWUDOFLDWL�GDOOD�VFKHGDWXUD�GL�GHWWDJOLR�GL�FXL�DOOD�WDYROD

4&��,,,�����H�VLDQR�ULFRPSUHVL�WUD�OH�XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL�H�PLVWH��%���LQ�SDUWLFRODUH�QHL

�7HVVXWL�GHJOL�LVRODWL�FKLXVL�GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%���� DUW�����GHOOH�17*$��LQ�TXDQWR��D�SDUHUH�GHOO
RVVHUYDQWH���O
LPPRELOH��SLÜ

YROWH�ULPDQHJJLDWR�QHO�WHPSR��KD�SHUVR�GL�IDWWR�OH�VXH�RULJLQDOL�FDUDWWHULVWLFKH�HGLOL]LH�G
LPSLDQWR�HTXLSDUDQGRVL�DG�XQ�IDEEULFDWR�GL�UHFHQWH

IRUPD]LRQH��

,Q�DOWHUQDWLYD�FKLHGH�FKH��QHO�FDVR�IRVVH�ULWHQXWR�RSSRUWXQR�PDQWHQHUH�O
DWWXDOH�]RQL]]D]LRQH�GL� �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R

YDORUH�GRFXPHQWDOH��$S��ƒ �O
HGLILFLR�LGHQWLILFDWR�FRQ�,'�������5HSRUW�6FKHGD�(GLILFL�VSDUVL�LQ�9LD�GHOOH�)RUQDFHWWH�Q��������H�OD�VXD�DUHD

SHUWLQHQ]LDOH�VLDQR�FRPXQTXH�LGHQWLILFDWL�FRPH� �(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH� �ƒ�JLÃ�DSSOLFDWD�DOO
DWWLJXR�PDQXIDWWR�SHUWLQHQ]LDOH�

/
RVVHUYDQWH�DOOHJD�QXPHURVL�HODERUDWL�UHODWLYL�DL�WLWROL�HGLOL]L�ULODVFLDWL�SHU�O
LPPRELOH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��DOOD�OXFH�GHOOD�GRFXPHQWD]LRQH�GL�QDWXUD�FRQRVFLWLYD�DOOHJDWD�DOOD

ULFKLHVWD�GL�RVVHUYD]LRQH�H�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�LQ�VXERUGLQH��FLUFD�OD�VRVWDQ]LDOH�PRGLILFD�DYYHQXWD�VXOO
LPPRELOH�FRQ

FRQVHJXHQWH�SHUGLWD�GHO�YDORUH�VWRULFR�DUFKLWHWWRQLFR�RULJLQDULR��VL�SURSRQH�LO�PXWDPHQWR�GHOOD�FODVVLILFD]LRQH�DWWULEXLWD�DO�IDEEULFDWR

HVLVWHQWH�LQ��(GLILFL�GL�UHFHQWH�IRUPD]LRQH��FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�4&�,,����H�43�,����

1RQ�VL�ULWLHQH�LQYHFH�QHFHVVDULD�OD�PRGLILFD�GHO�TXDGUR�FRQRVFLWLYR�GHO�32�DGRWWDWR�LQ�TXDQWR��OD�FODVVLILFD]LRQH�PRUIRWLSRORJLFD�DWWULEXLWD�

ULVSHFFKLD�OR�VWDWR�GHL�OXRJKL�H�LGHQWLILFD�O
LPSLDQWR�VWRULFR�GHO�VHGLPH�HGLILFDWR�

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

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

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

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

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

1RPH� � 5$,021'$

&RJQRPH� � '(�5$1,(5,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GLƒPRGLILFD�GHO�FRPPD���GHOO
DUW������UHODWLYR�DOOD�'LVFLSOLQD�GHOOH�IXQ]LRQL

GHLƒ �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%��� ���IDFHQGR�VSHFLILFR�ULIHULPHQWR�DG�XQ�LPPRELOH�DG�XQ�XQLFR

SLDQR�IXRUL�WHUUD��ROWUH�DOOD�FDQWLQD�H�DOOD�VRIILWWD��DYHQWH�GHVWLQD]LRQH�G
XVR�GLUH]LRQDOH�HG�DWWXDOPHQWH�DOOR�VWDWR�JUH]]R�VWUXWWXUDOH��LQ�9LD

GHO�4XHUFHWR��6DQWD�0DULD�GHO�*LXGLFH�

,O�32�DGRWWDWR�LGHQWLILFD�WDOH�LPPRELOH�FRPH ƒ�7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%��� �DUW�����GHOOH�17*$�

HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�GHO�FRPPD���GHOO
DUW������UHODWLYR�DOOD�'LVFLSOLQD�GHOOH�IXQ]LRQL�GHL� �7HVVXWL�GHOOH�FRPPLVWLRQL�GL

LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%���� QHO�VHJXHQWH�PRGR�

�(
�YLHWDWR�LO�PXWDQGR�GL�GHVWLQD]LRQH�G
XVR�YHUVR�OD�UHVLGHQ]D�GL�XQLWÃ�LPPRELOLDUL�D�GHVWLQD]LRQH�FRPPHUFLDOH�DO�GHWWDJOLR�H�R�GLUH]LRQDOH�GL

VHUYL]LR�SRVWH�DO�SLDQR�WHUUD�GHJOL�RUJDQLVPL�HGLOL]L� DYHQWL�GXH�R�SLÜ�SLDQL�IXRUL�WHUUD ��

/
RVVHUYDQWH�IRUPXOD�WDOH�ULFKLHVWD�GL�PRGLILFD�QRUPDWLYD�LQ�TXDQWR�O
LPPRELOH�SRUWDWR�FRPH�ULIHULPHQWR�Ë�VWDWR�SRVWR�VXO�PHUFDWR

LPPRELOLDUH�DO�ILQH�GL�YDOXWDUQH�OH�SRWHQ]LDOLWÃ�HFRQRPLFKH�PD�HVVHQGR�TXHVWR�XELFDWR�DO�PDUJLQH�GHO�SDHVH�GL�6DQWD�0DULD�GHO�*LXGLFH�H�DO

FRQILQH�FRQ�OH�DUHH�ERVFDWH�FLUFRVWDQWL�QRQ�KD�ULFHYXWR�DOFXQD�FRQFUHWD�RIIHUWD��PHQWUH�DYUHEEH�QHFHVVLWÃ�GL�FRPSOHWDUH�O
LPPRELOH�H

PXWDUQH�OD�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�SHU�VFRSL�IDPLOLDUL�

/
RVVHUYDWH�ULWLHQH�LQROWUH�FKH�OD�OLPLWD]LRQH�SUHYLVWD�GDO�32�DGRWWDWR�SHU�OH�]RQH�%��ULVXOWHUHEEH�LQLTXD�H�OLPLWDQWH�SHU�JOL�LPPRELOL�FRQ�OH

FDUDWWHULVWLFKH�FRVWUXWWLYH�DQDORJKH�DOO
LPPRELOH�LQ�RJJHWWR��H�FLRË�SHU�JOL�LPPRELOL�DG�XQ�VROR�SLDQR�IXRUL�WHUUD�DG�XVR�GLUH]LRQDOH�

/
RVVHUYDQWH�VRWWROLQHD�LQILQH�FKH�WDOH�OLPLWD]LRQH�DUUHFKHUHEEH�XQ�JUDYH�GDQQR�HFRQRPLFR�H�SUDWLFR�DOOD�SURSULHWÃ�

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

LPPRELOL�ULFDGHQWL�QHL� v7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHRƒ�%��w ��LQ�SDUWLFRODUH�GL�TXHOOL�FKH�QRQ�SUHVHQWDQR

DFFHVVL�GLUHWWL�GD�VSD]L�SXEEOLFL�R�DG�XVR�SXEEOLFR��VL�SURSRQH�GL�PRGLILFDUH�O
DUW�����GHOO
HODERUDWR�43��,9�LQWURGXFHQGR�VSHFLILFL�FULWHUL�FKH

FRQVHQWDQR�LO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�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]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� � 6,021(

&RJQRPH� � 38&&,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUG D�XQ�ORWWR�GL�WHUUHQR�LQHGLILFDWR�D�6HVWR�GL�0RULDQR�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%��� �DUW�����GHOOH�17*$��HODERUDWR�43�

,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� �LO�PDQWHQLPHQWR�GHOO
HGLILFDELOLWÃ�GHO�ORWWR�ULFRUGDQGR�FKH�Ë�JLÃ�VWDWD��GDWD��DXWRUL]]D]LRQH�VRWWR�LO�SURILOR

DPELHQWDOH�Q������GHO�������SRL�SHU�VIRUDPHQWR�GHOO
HGLILFDELOLWÃ�GHO�36�QRQ�Ë�VWDWR�SRVVLELOH�RWWHQHUH�LO�3G&��

3HUWDQWR�FKLHGH�GL��LQVHULUH�QHOOD�QRUPDWLYD�LO�PDQWHQLPHQWR�GHOO
HGLILFDELOLWÃ��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��FKH�FRPSRUWD�O
LPSHJQR�GL�VXROR�LQHGLILFDWR��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH

LQGLFD]LRQL�GL�FXL�DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSURYDWH�FRQ�'HOLEHUD]LRQH�GL�*LXQWD�Q�����GHO�������������VHFRQGR�FXL

O
DFFRJOLELOLWÃ�GL�HYHQWXDOL�ULFKLHVWH�GL�QXRYD�HGLILFD]LRQH�DOO
LQWHUQR�GHO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR�GHEED�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�SDUWLFRODUH�ULOHYDQ]D�VRWWR�LO�SURILOR

GHJOL�LQWHUHVVL�SXEEOLFL�H�JHQHUDOL�FRQVHJXHQWL�DOOD�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH��DWWUH]]DWXUH�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� � 9$/(5,$

&RJQRPH� � 5,(//,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�

/
RVVHUYD]LRQH�Ë�VWDWD�DQQXOODWD �VX�ULFKLHVWD�GHOO
RVVHUYDQWH�FRQ�VXFFHVVLYR�SURW��Q���������GHO������������
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2VVHUYD]LRQH�Q“����

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

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

1RPH� � 0$57,1$

&RJQRPH� � 3$==$*/,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�DSSDUWDPHQWR�SHU�FLYLOH�DELWD]LRQH�SRVWR�DO�WHU]R�H�TXDUWR�SLDQR�GL�XQ�IDEEULFDWR�LQ�9LD

&DOGHULD��&HQWUR�6WRULFR��,O�32�DGRWWDWRƒƒLGHQWLILFD�LO�IDEEULFDWR�FRPH ƒ�3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL

SHUWLQHQ]D�ƒ DUW����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL�43��,9D�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒO
LQVHULPHQWR�FDUWRJUDILFR�GHOO
HVLVWHQWH�WHUUD]]D��DXWRUL]]DWD�LQ�IRU]D�GHOO
$WWHVWD]LRQH�GL�&RQIRUPLWÃ�LQ

6DQDWRULD�Q���������H�VXFFHVVLYD�$WWHVWD]LRQH�GL�&RQIRUPLWÃ�LQ�6DQDWRULD�OLPLWDWDPHQWH�DO�ULSULVWLQR�GHOOD�WHUUD]]D�DO�SLDQR�TXDUWR�Q

����������QHOO
HODERUDWR�GL�4XDGUR�3URSRVLWLYR�43��,,��F�4XDGUR�GL�GHWWDJOLR�GHOOH�SUHYLVLRQL��&LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$���

,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL�LQWHUYHQWL�HGLOL]L�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5LWHQHQGR�FRQGLYLVLELOL�OH�DUJRPHQWD]LRQL�IRUPXODWH��DOOD�OXFH�GHJOL�HOHPHQWL�FRQRVFLWLYL�D�VXSSRUWR�GHOOD

ULFKLHVWD��VL�SURSRQH�OD�PRGLILFD�GHOOD�FODVVLILFD]LRQH�GHOOD�FRSHUWXUD�VLD�LQ�TXDGUR�FRQRVFLWLYR�� 7HUUD]]H ��FKH�SURJHWWXDOHƒ� &RSHUWXUH�SLDQH

H�WHUUD]]H ���FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�4&�,,,����D�H�43�,,��F�

'DWH�OH�VXGGHWWH�FRQVLGHUD]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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHJOL�DUW�����H����GHOO
HODERUDWR�43��,9D��UHODWLYL�DOOH�,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR

SHUƒ �)URQWL��SURVSHWWL��GHJOL�LVRODWL�H�GHL�FRUULVSRQGHQWL�HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH� ƒH ƒ�&RSHUWXUH�H�WHWWL�GHJOL�LVRODWL�H�GHL�FRUULVSRQGHQWL

HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH� ��GDQGR�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH��WHUUD]]L�OLPLWDWDPHQWH�SHU�TXHOOH�VLWXD]LRQL�FKH�VRQR�GL�LUULOHYDQWH�LPSDWWR

DPELHQWDOH�FRPH�TXHOOL�VX�IURQWL�LQWHUQL�H�VSHFLDOPHQWH�SHU�TXHOOL�QRQ�YLVLELOL�GD�VWUDGH�H�VSD]L�SXEEOLFL��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�H�YDOXWD]LRQL�WHFQLFKH�VL�HYLGHQ]LD�FKH�JOL�LQWHUYHQWL�DPPHVVL�H�UHODWLYH

SUHVFUL]LRQL�VSHFLILFKH��VRQR�VWUHWWDPHQWH�OHJDWH�DOOD��VWRULFLWÃ��ULFRQRVFLXWD�GDO�WHVVXWR�� FLWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$�� ��H

IXQ]LRQDOL�DO�PDQWHQLPHQWR�GHOOH�FDUDWWHULVWLFKH�WLSRORJLFKH�QRQFKË�GHOOD�FRPSRVL]LRQH�DUFKLWHWWRQLFD�RULJLQDULD��3HUWDQWR�SXU�JUDGXDQGR�JOL

LQWHUYHQWL�LQ�UDJLRQH�GHOOD�FODVVLILFD]LRQH�GHO�VLVWHPD�GHL�IURQWL�GHL�GLYHUVL�LVRODWL��OD�UHDOL]]D]LRQH�GL�EDOFRQL�R�WHUUD]]L�QRQ�DSSDUH�FRHUHQWH

FRQ�OH�VDOYDJXDUGLH�HVSUHVVH�GDO�32�H�SHUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�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� � $/(66$1'5$

&RJQRPH� � &$6$129$

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 3$2/$�$*267,1(//,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�SHU�FLYLOH�DELWD]LRQH�LQ�9LD�GHO�)RQWLQR��3DOPDWD�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�LO�IDEEULFDWR�ULFDGH�FRPH� �$UHH�GL�SHUWLQHQ]D�GHL�FHQWUL�H�QXFOHL�VWRULFL�FROOLQDUL��(��� �H�FODVVLILFD�LO

IDEEULFDWR�VWHVVR�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH��(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� �

1HOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&��,,���������6FKHGDWXUD�GL�GHWWDJOLR�GHO�3((�O
HGLILFLR�Ë�LQGLYLGXDWR�FRQ�,'�������GL�FXL�DO�5HSRUW

6FKHGD�(GLILFL�VSDUVL�9LD�GHO�)RQWLQR�Q�������

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�LO�IDEEULFDWR�VLD�FODVVLILFDWR�FRPH ��(GLILFLR�GL�UHFHQWH�IRUPD]LRQH�� LQ�TXDQWR�DXWRUL]]DWR�FRQ�$(�Q

����������FRPH��'HPROL]LRQH�H�ULFRVWUX]LRQH�GL�XQ�IDEEULFDWR�UHVLGHQ]LDOH��

/
RVVHUYDQWH�VRWWROLQHD�FKH�LO�IDEEULFDWR�Ë�VWDWR�TXLQGL�RJJHWWR�GL�LQWHUYHQWL�FKH�KDQQR�SRUWDWR�DG�XQ�HGLILFLR�FRQ�LQJRPEUR�SODQLYROXPHWULFR

H�GL�VHGLPH�GLYHUVR�GDOO
LPSLDQWR�RULJLQDULR�H�FKH�KD�SHUVR�OH�FDUDWWHULVWLFKH�WLSRORJLFKH�GL�HGLILFLR�VWRULFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��VL�ULWLHQH�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

GHOO
HGLILFLR�H�L�FDUDWWHUL�DUFKLWHWWRQLFL�GHOO
HGLILFDWR�VWRULFR��1HOOD�IDWWLVSHFLH�O
HGLILFLR�LQ�RJJHWWR�Ë�SUHVHQWH�QHO�&DWDVWR�GL�LPSLDQWR��DVVXQWR

FRPH�VRJOLD�WHPSRUDOH�SHU�O
LGHQWLILFD]LRQH�GHJOL�HGLILFL�VWRULFL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�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� � *,8/,2

&RJQRPH� � 3(7521,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� (6('5$�,002%,/,$5(�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�LPPRELOH�LQ�9LDOH�6DQ�&RQFRUGLR��6DQ�&RQFRUGLR�LQ�&RQWUDGD��LGHQWLILFDWR�GDO�32

DGRWWDWR�FRPH�ULFDGHQWH�QHOOH� �$UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)���� DUW�����GHOOH�17*$�H�FODVVLILFDWR�FRPH

�(GLILFLR�GL�LPSLDQWR�VWRULFR� �

/
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�FODVVLILFDWR�FRPH� �(GLILFLR�GL�UHFHQWH�IRUPD]LRQH�

LQ�TXDQWR��QHO�WHPSR��Ë�VWDWR�RJJHWWR�GL�QXPHURVH�WUDVIRUPD]LRQL�

/
RVVHUYDQWH�DOOHJD��TXDOH�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQH��GRFXPHQWD]LRQH�IRWRJUDILFD�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�IRUPXODWH��VL�SURSRQH�GL�HOLPLQDUH�OD�FODVVLILFD]LRQH�DWWULEXLWD�DO�IDEEULFDWR�LQ�RJJHWWR

LGHQWLILFDQGROR�FRPH�GL�LPSLDQWR�UHFHQWH�FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR�H�GL�4XDGUR�3URJHWWXDOH��'DWH

OH�VXGGHWWH�FRQVLGHUD]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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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� � 3(6&+,(5$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�LPPRELOH�VLWR�LQ�9LD�GHL�&XFFKL�GL�6DQ�3LHWUR�D�9LFR��6DQ�3LHWUR�D�9LFR��LGHQWLILFDWR�GDO

32�FRPH� �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH��$S�� �DUW�����GHOOH�17*$��H�FODVVLILFDWR�FRPH ��(GLILFL�VSDUVL�H�R

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

/
HGLILFLR�Ë�LQROWUH�LGHQWLILFDWR�FRQ�,'������H������QHO�5HSRUW�6FKHGD�(GLILFL�6SDUVL�9LD�GHL�&XFFKL�1�������GHOO
HODERUDWR�GL�4XDGUR

&RQRVFLWLYR�4&��,,,�����6FKHGDWXUD�GL�GHWWDJOLR�GHJOL�(GLILFL�6SDUVL�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
LQVHULPHQWR�GHO�IDEEULFDWR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�H�GHOOH�UHODWLYH�SHUWLQHQ]H�LQ�XQD�]RQD

FKH��D�VXR�SDUHUH��Ë�SLÜ�YLFLQD�DOOH�FDUDWWHULVWLFKH�GHOO
LPPRELOH��H�FLRË�L� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%���

DUW�����GHOOH�17*$��HODERUDWR�43��,9�

/
RVVHUYDQWH�SUHFLVD�FKH�LO�IDEEULFDWR�SULQFLSDOH�IX�HGLILFDWR�QHL�SULPL�DQQL�GHO������HG�LQ�VHJXLWR�VHSDUDWR�GDO�FRQWHVWR�RULJLQDULR��FRQ�3G&

Q������������H�VRSUDHOHYDWR��DVVXPHQGR�QXRYD�LGHQWLWÃ�H�SHUGHQGR�TXHOOD�RULJLQDULD��,QROWUH�QHO������LO�IDEEULFDWR�SULQFLSDOH�H�O
DQQHVVR

VRQR�VWDWL�XQLWL�WUDPLWH�SRUWLFDWR��WUDVIRUPDQGR�XOWHULRUPHQWH�O
DQGDPHQWR�SODQLPHWULFR�GHO�IDEEULFDWR�

/
RVVHUYDQWH�DOOHJD�XQ�HVWUDWWR�GHOOD�SURSRVWD�GL�PRGLILFD�GHOO
HODERUDWR�43��,�

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

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

DWWULEXLWD�GDO�32�H�SHUWDQWR�VL�SURSRQH�OD�PRGLILFD�LQVHUHQGR�O
HGLILFLR�H�OuDUHD�IXQ]LRQDOPHQWH�FROOHJDWD�QHL��7HVVXWL�GHJOL�LQVHGLDPHQWL

VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%�����VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL

TXDGUR�FRQRVFLWLYR�4&�,�����4&�,,����H�4&�,,,���B����VFKHGD�Q���������HGLILFL�Q�������H�������H�GL�TXDGUR�SURJHWWXDOH�43�,����

'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�QHOO
HODERUDWR�GL�4XDGUR�3URSRVLWLYR�43��,�VLD�LQGLFDWR�LO�FRUSR�GL�IDEEULFD�GHO�IDEEULFDWR�RJJHWWR

G
RVVHUYD]LRQH�LQ�PRGR�FRUUHWWR��FRVÏ�FRPH�ULVXOWD�GDOO
HVWUDWWR�GL�PDSSD�FDWDVWDOH�

/
RVVHUYDQWH�DOOHJD�XQ�HVWUDWWR�GHOOD�SURSRVWD�GL�PRGLILFD�GHOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5LWHQHQGR�FRQGLYLVLELOL�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURYYHGH�DG�DJJLRUQDUH�OD�EDVH�FDUWRJUDILFD�VHFRQGR

OH�LQGLFD]LRQL�SURSRVWH�QHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH

�4&�,,����43�,�����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�ULVXOWD�DFFRJOLELOH�

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

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

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

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

1RPH� � 5,&&$5'2

&RJQRPH� � 3(//,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �O
DUHD�GHOO
H[�)DEEULFD�/RPEDUGL��LQ�9LD�%RQDJLXQWD�8UELFLDQL��6DQ�&RQFRUGLR�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH� �$UHH�GHJUDGDWH�H�GHTXDOLILFDWH�GL�UHFXSHUR�H�ULJHQHUD]LRQH�XUEDQD��8U��� DUW�����GHOOH�17*$��GL�FXL�DOOD

6FKHGD�1RUPDƒ8U������� �$UHD�GHJUDGDWD�H[�)DEEULFD�/RPEDUGL�9LD�%RQDJLXQWD�8UELFLDQL�6DQ�&RQFRUGLR�ƒ� GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOOD�6FKHGD�1RUPD�8U�������UHODWLYD�DOO
� �$UHD�GHJUDGDWD�H[�)DEEULFD�/RPEDUGL�9LD

%RQDJLXQWD�8UELFLDQL�6DQ�&RQFRUGLR�� SRUWDQGR�LO�SDUDPHWUR�GHOO
��DOWH]]D�PDVVLPD�GHJOL�HGLILFL��P���D����P��DO�ILQH�GL�SRWHUYL�UHDOL]]DUH

HGLILFL�GL���SLDQL��ULGXFHQGR�LO�FRQVXPR�GL�VXROR�H�GHVWLQDQGR�PDJJLRUH�VXSHUILFLH�D�YHUGH�

/
RVVHUYDQWH��DQDOL]]DQGR�O
DUHD�XUEDQD�FLUFRVWDQWH�DOO
DUHD�RJJHWWR�G
RVVHUYD]LRQH��VHJQDOD�OD�SUHVHQ]D�GL�GLYHUVL�IDEEULFDWL�FRQ�DOWH]]D

PDVVLPD�GL�FLUFD�������P��FRPH�ULSRUWDWR�QHJOL�HODERUDWL�JUDILFL�DOOHJDWL�DOO
RVVHUYD]LRQH�

/
RVVHUYDQWH�DOOHJD�LQROWUH�HODERUDWL�JUDILFL�ULSRUWDQWL�XQ�SRVVLELOH�SURJHWWR�LQ�FDVR�GL�DFFRJOLPHQWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�GHOOuRVVHUYDQWH�GL�LQFUHPHQWDUH�OuDOWH]]D�PDVVLPD�SHU�JOL�HGLILFL�GHOOD�VFKHGD�QRUPD�8U�����

ILQR�D����PW��WHQHQGR�LQ�FRQVLGHUD]LRQH�OD�SURVVLPLWÃ�GHOOuDUHD�GL�WUDVIRUPD]LRQH�LQ�RJJHWWR�DOOD�FLWWÃ�VWRULFD��DOOH�PXUD�XUEDQH�H

DOOuDFTXHGRWWR�PRQXPHQWDOH�GHO�1RWWROLQL��YROHQGR�JDUDQWLUH�FKH�JOL�LQWHUYHQWL�GL�WUDVIRUPD]LRQH�QRQ�FRPSURPHWWDQR�JOL�HOHPHQWL�VWUXWWXUDOL

GHO�SDHVDJJLR�H�L�FRQL�YLVLYL�GD�H�YHUVR�OD�FLWWÃ�H�WHQHQGR�DOWUHVÏ�LQ�FRQVLGHUD]LRQH�OH�DOWH]]H�PDVVLPH�SUHYLVWH�SHU�OH�YLFLQH�DUHH�GL

WUDVIRUPD]LRQH��VL�SURSRQH�OD�PRGLILFD�GHOOuDOWH]]D�PDVVLPD�SUHYLVWD�LQFUHPHQWDQGROD�ILQR�D����PW��LQ�SDU]LDOH�DFFRJOLPHQWR�GHOOD�SUHVHQWH

ULFKLHVWD�

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

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

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

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

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

1RPH� � (0,/,$1$

&RJQRPH� � 0$57,1(//,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 0$57,1(//,�/8&(�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GXH�IDEEULFDWL�VLWXDWL�LQ�XQ�FRQWHVWR�LQGXVWULDOH�LQ�9LD�/D�3HUGXWD��6DQ�&RQFRUGLR��,O�32

DGRWWDWR�LGHQWLILFD�O
DUHD�VX�FXL�L�IDEEULFDWL�ULFDGRQR�FRPH� �$UHH�GHJUDGDWH��GL�UHFXSHUR�SDHVDJJLVWLFR�H�DPELHQWDOH��5U�� �DUW�����GHOOH�17*$

H�GL�FXL�DOOD�6FKHGD�1RUPD� 5U�������$UHD�SURGXWWLYD�HVLVWHQWH�LQ�9LD�/D�3HUGXWD�LQ�ORF��6��&RQFRUGLR�LQ�&RQWUDGD ��HODERUDWR�43��,9E�H

FODVVLILFD�LQROWUH�L�GXH�IDEEULFDWL�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�FRPH ��(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�L�GXH�IDEEULFDWL�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLDQR�FODVVLILFDWL�FRPH ��(GLILFL�GL�UHFHQWH

IRUPD]LRQH�� H�QRQ�FRPH� �(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� �LQ�TXDQWR�

��,O�IDEEULFDWR�DG�HVW��LQGLFDWR�QHJOL�HODERUDWL�DOOHJDWL�DOO
RVVHUYD]LRQH�FRPH��ULI������Ë�VWDWR�RJJHWWR�GL�LQWHUYHQWL�HGLOL]L��GHPROL]LRQH�H

ULFRVWUX]LRQH��FKH�QH�KDQQR�FRPSOHWDPHQWH�VWUDYROWR�OH�FDUDWWHULVWLFKH�RULJLQDOL�H�DWWXDOPHQWH�VL�SUHVHQWD�FRPH�XQ�FDSDQQRQH�LQGXVWULDOH

FRQ�VWUXWWXUD�LQ�DFFLDLR�H�YHWUR�

��,O�IDEEULFDWR�DG�RYHVWƒ�LQGLFDWR�QHJOL�HODERUDWL�DOOHJDWL�DOO
RVVHUYD]LRQH�FRPH��ULI������Ë�VWDWR�DVVRUELWR��QHJOL�DQQL��GDO�IDEEULFDWR�GL�PDJJLRU

PROH�DGLDFHQWH��DYHQWH�OD�IXQ]LRQH�GL�VWDELOLPHQWR�LQGXVWULDOH�HG�KD�DQFK
HVVR�SHUVR�WRWDOPHQWH�OH�VXH�FDUDWWHULVWLFKH�GL�VWRULFLWÃ�

/
RVVHUYDQWH�DOOHJD��TXDOH�GRFXPHQWD]LRQH�LQWHJUDQWH�DOO
RVVHUYD]LRQH��GRFXPHQWD]LRQH�IRWRJUDILFD�GHL�GXH�IDEEULFDWL�DOOR�VWDWR�GL�IDWWR�HG

HVWUDWWR�FDUWRJUDILFR�GHOOD�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�IRUPXODWH�FLUFD�OD�VRVWDQ]LDOH�PRGLILFD�DYYHQXWD�VXJOL�LPPRELOL�RJJHWWR

GuRVVHUYD]LRQH�FRPSRUWDQWL�OD�FRQVHJXHQWH�SHUGLWD�GHO�YDORUH�VWRULFR�DUFKLWHWWRQLFR�RULJLQDULR��VL�SURSRQH�GL�HOLPLQDUH�OD�FODVVLILFD]LRQH

DWWULEXLWD�DL�IDEEULFDWL�LQ�RJJHWWR�LGHQWLILFDQGROL�FRPH�vGL�LPSLDQWR�UHFHQWHw��FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�GL�4XDGUR

&RQRVFLWLYR�H�3URJHWWXDOH��4&�,��4&�,,�����4&�,,,��������43�,����H�43�,9E��

'DWH�OH�VXGGHWWH�FRQVLGHUD]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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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,/,$1$

&RJQRPH� � 0$57,1(//,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 0$57,1(//,�/8&(�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQGXVWULDOH�LQ�9LD�/D�3HUGXWD��6DQ�&RQFRUGLR��LGHQWLILFDWD��QHOO
DPELWR�GHO�32

DGRWWDWR��FRPHƒ �$UHH�GHJUDGDWH��GL�UHFXSHUR�SDHVDJJLVWLFR�H�DPELHQWDOH��5U�� ƒDUW�����GHOOH�17*$�H�GL�FXL�DOOD�6FKHGD�1RUPDƒ 5U�������$UHD

SURGXWWLYD�HVLVWHQWH�LQ�9LD�/D�3HUGXWD�LQ�ORF��6��&RQFRUGLR�LQ�&RQWUDGD ��HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRQ�ULIHULPHQWR�DO�SXQWR� H� �UHODWLYR�DOOH��0LVXUH�H�SUHVFUL]LRQL�SHU�O
DWWXD]LRQH�GHOOD�SUHYLVLRQH�

8UEDQL]]D]LRQL�3ULPDULH��GHOOD�6FKHGD�1RUPD�5U������ƒXOWHULRUL�LQGLFD]LRQL�VXOO
HYHQWXDOH�YLDELOLWÃ�GL�DFFHVVR�DOO
DWWLYLWÃ��LQ�FDUWRJUDILD�H�R

QHOOD�6FKHGD�1RUPD�GHOO
DUHD�H�R�LO�SHUFRUVR�GL�SURJHWWR�GD�DGLELUH�D�YLDELOLWÃ�GL�DFFHVVR��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�IRUPXODWD�GL�IRUQLUH�XOWHULRUL�LQGLFD]LRQL�FLUFD�OD�YLDELOLWÃ�GL�SURJHWWR�LQ�DFFHVVR�DOO
DUHD�RJJHWWR

GHOOD�SUHVHQWH�6FKHGD�1RUPD�DWWLHQH�D�VFHOWH�H�DQDOLVL�GD�DIIURQWDUH�LQ�VHGH�GL�SURJHWWD]LRQH�GL�TXHVWD��HG�Ë�SHUWDQWR�QRQ�DIIHUHQWH�DOOD

GLVFLSOLQD�XUEDQLVWLFD�GHO�32��3HU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�SHUWLQHQWH�

6L�SUHFLVD�FRPXQTXH�FKH��FRQVLGHUDWR�FKH�OD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�RJJHWWR�GHOOD�SUHVHQWH�VFKHGD�QRUPD�QRQ�SUHYHGH�DOFXQD

FHVVLRQH�GL�VSD]L�SXEEOLFL��OD�UHDOL]]D]LRQH�GHO�QXRYR�LQJUHVVR�DOO
DWWLYLWÃ�FRQ�OD�IRUPD]LRQH�GHOOD�YLDELOLWÃ�GL�VHUYL]LR�H�GHOOH�RSHUH�GL

LQWHUVH]LRQH�FRQ�OD�YLDELOLWÃ�HVLVWHQWHƒGRYUÃ�HVVHUH�UHDOL]]DWD�D�FXUD�H�VSHVD�GHO�SURSRQHQWH��$O�ILQH�GL�XQD�SLÜ�FKLDUD�OHWWXUD�GHOOD�VFKHGD

GL�WUDVIRUPD]LRQH��VL�SURSRQH�O
LQVHULPHQWR�GL�WDOH�SUHFLVD]LRQH�QHO�ULTXDGUR�UHODWLYR�DOOH��8UEDQL]]D]LRQL�SULPDULH��ƒ

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� � (0,/,$1$

&RJQRPH� � 0$57,1(//,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 0$57,1(//,�/8&(�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQGXVWULDOH�LQ�9LD�/D�3HUGXWD��6DQ�&RQFRUGLR��LGHQWLILFDWD��QHOO
DPELWR�GHO�32

DGRWWDWR��FRPHƒ �$UHH�GHJUDGDWH��GL�UHFXSHUR�SDHVDJJLVWLFR�H�DPELHQWDOH��5U�� ƒDUW�����GHOOH�17*$�H�GL�FXL�DOOD�6FKHGD�1RUPDƒ 5U�������$UHD

SURGXWWLYD�HVLVWHQWH�LQ�9LD�/D�3HUGXWD�LQ�ORF��6��&RQFRUGLR�LQ�&RQWUDGD ��HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRQ�ULIHULPHQWR�DO�SXQWR� H� �UHODWLYR�DOOH��0LVXUH�H�SUHVFUL]LRQL�SHU�O
DWWXD]LRQH�GHOOD�SUHYLVLRQH��(YHQWXDOL

�%HQL�3DHVDJJLVWLFL��LQWHUHVVDWL��GHOOD�6FKHGD�1RUPD�5U�������FKH�VLD�HOLPLQDWD�O
LQGLFD]LRQH�FLUFD�OD�SUHVHQ]D�GHO�9LQFROR�3DHVDJJLVWLFR

,QGLUHWWR��YLQFROR�H[�*DODVVR��H[�DUW������GHO�FRGLFH�OHWW��J���LQ�TXDQWR�O
RVVHUYDQWH�ULWLHQH�FKH�VXOO
DUHD�QRQ�YL�VLD�DOFXQ�YLQFROR

SDHVDJJLVWLFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�H�YHULILFDWR�FKH�XQD�SRU]LRQH�GHOO
DUHD�GHOOD�6FKHGD�1RUPD�LQ

RJJHWWR�Ë�HIIHWWLYDPHQWH�ULFRPSUHVD�QHOOH��$UHH�WXWHODWH�SHU�OHJJH��DL�VHQVL�GHOO
DUW������GHO�'�/JV����������OHWWHUD�J���,�WHUULWRUL�FRSHUWL�GD

IRUHVWH�H�ERVFKL��$JJLRUQDPHQWR�'&5�����������VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�SUHVHQWH�ULFKLHVWD�

7HQXWR�FRPXQTXH�GL�FRQWR�OR�VWDWR�GHL�OXRJKL�H�YLVWD�DOWUHVÏ�OD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�GL�FXL�DOOD�SUHVHQWH�VFKHGD�QRUPD��WUD�FXL�OD

UHDOL]]D]LRQH�GHO�QXRYR�LQQHVWR�YLDULR�VXO�YLDGRWWR�GL�6DQ�'RQDWR���VL�VHJQDOD�DOO
RVVHUYDQWH�OD�SRVVLELOLWÃ�GL�SRWHU�GLPRVWUDUH�O
HIIHWWLYD

VXVVLVWHQ]D�GHO�9LQFROR�3DHVDJJLVWLFR��)RUHVWH�H�%RVFKL��OHWWHUD�J�GHO�&RGLFH�VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUW����FRPPD��

GHOO
(ODERUDWR��%���5LFRJQL]LRQH��GHOLPLWD]LRQH�H�UDSSUHVHQWD]LRQH�GHOOH�DUHH�WXWHODWH�SHU�OHJJH�DL�VHQVL�GHOO
DUW������GHO�&RGLFH��GHO

3,7�335�GHOOD�5HJLRQH�7RVFDQD��/D�UHODWLYD�GRFXPHQWD]LRQH�VH�IRUQLWD�FRQ�WHPSLVWLFKH�XWLOL�DOO
8IILFLR�6FULYHQWH�VDUÃ�WHQXWD�LQ

FRQVLGHUD]LRQH�LQ�VHGH�GL�&RQIHUHQ]D�3DHVDJJLVWLFD�H�SRWUÃ�HYHQWXDOPHQWH�FRPSRUWDUH�O
HOLPLQD]LRQH�GHO�9LQFROR�HG�LO�FRQVHJXHQWH

DJJLRUQDPHQWR�GHOOD�6FKHGD�1RUPD�

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

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

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

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

1RPH� � (/(1$�0$5,$�3,$

&RJQRPH� � &(1$0,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GL ƒ 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�GHLƒ �3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL

SHUWLQHQ]D� ��IDFHQGR�VSHFLILFR�ULIHULPHQWR��QHO�IRUPXODUH�WDOH�ULFKLHVWD��DG�XQ�LPPRELOH�VX�GXH�SLDQL�LQ�VWDWR�GL�IRUWH�GHJUDGR�H�FKH�VL

VYLOXSSD�LQWRUQR�D�&RUWH�&HQDPL��&HQWUR�6WRULFR��,O�32�DGRWWDWR�LQGLYLGXD�O
LPPRELOH�H�OD�UHODWLYD�DUHD�GL�SHUWLQHQ]D�FRPHƒ �3DOD]]HWWL�HG

HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D� ��GLVFLSOLQDWL�DOO
DUW����GHO�43��,9D�

/
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]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D� �DPPHWWHQGR�

��DO�SLDQR�WHUUD��ROWUH�DOOH�IXQ]LRQL�JLÃ�DPPHVVH��OD�GHVWLQD]LRQH� �UHVLGHQ]LDOH� �

��DO�SULPR�SLDQR��ROWUH�DOOH�IXQ]LRQL�JLÃ�DPPHVVH��OD�GHVWLQD]LRQH�G
XVR� �FRPPHUFLDOH�DO�GHWWDJOLR� �H�VHQ]D�O
HVFOXVLRQH�GHOOH�PHGLH

VWUXWWXUH�GL�YHQGLWD�H�OD�GHVWLQD]LRQH�G
XVR ��LQGXVWULDOH�H�DUWLJLDQDOH� ��OLPLWDWDPHQWH�DOOH�VROH�VXE�FDWHJRULH�IXQ]LRQDOL��E����E����H�E����

/
RVVHUYDQWH��IDFHQGR�VSHFLILFR�ULIHULPHQWR�DOO
LPPRELOH�RJJHWWR�G
RVVHUYD]LRQH��ULWLHQH�FKH�O
REEOLJR�GL�LQVHGLDUH�GXH�DWWLYLWÃ�GLYHUVH�QHL

GXH�SLDQL�GHOO
HGLILFLR�FRQWUDVWL�FRQ�OD�WLSRORJLD�GHOO
HGLILFLR�VWHVVR��LQ�TXDQWR�QRQ�HVLVWH�QRQ�XQ�YDQR�VFDOD�SURSULR�SHU�O
DFFHVVR�DO�SLDQR

SULPR��LPSHGHQGRQH�LO�ULXVR�H�OD�VXD�ULTXDOLILFD]LRQH�DWWUDYHUVR�O
LQVHGLDPHQWR�GL�XQD�PHGHVLPD�DWWLYLWÃ�VXL�GXH�SLDQL�

/
RVVHUYDQWH�ULWLHQH�LQROWUH�FKH�OD�SUHVFUL]LRQH�FKH�OLPLWD�OD�VXSHUILFLH�GL�XQ
HYHQWXDOH�XQLWÃ�FRPPHUFLDOH�DG�XQ�PDVVLPR�GL�����PT�VLD

SHQDOL]]DQWH��DYHQGR��O
LPPRELOH�GL�ULIHULPHQWR��XQD�VX�GL�FLUFD�����PT�FRPSOHVVLYD�VX�GXH�SLDQR�

/
RVVHUYDQWH�VRWWROLQHD�FKH�OH�PRGLILFKH�QRUPDWLYH�ULFKLHVWH�SRWUHEEHUR��DWWLUDUH�DWWLYLWÃ�GHJQH�GHO�FHQWUR�VWRULFR��GL�OLYHOOR�TXDOLWDWLYR�SLÜ

DOWR�ULVSHWWR�D�TXHOOH�DG�XVR�HVFOXVLYR�GHL�WXULVWL��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��UHODWLYDPHQWH�DOOH�GHVWLQD]LRQL�G
XVR�DPPHVVH�DO�SLDQR�WHUUD�GHJOL�LPPRELOL

LGHQWLILFDWL�FRPH�v3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]Dw��ULWHQHQGR�FRQGLYLVLELOH�OD�SUREOHPDWLFD�UHODWLYD�DO

UHFXSHUR�GHL�SLDQL�WHUUD��DQFKH�ULDO]DWL��VL�SURSRQH�GL�PRGLILFDUH�O
DUW����GHOO
HODERUDWR�43��,9D�LQWURGXFHQGR�VSHFLILFL�FULWHUL�UHODWLYL

DOO
LQWURVSH]LRQH�H�DJOL�DFFHVVL�GLUHWWL�GDJOL�VSD]L�SXEEOLFL��FKH�FRQVHQWDQR�LO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�GHOOH�8,

SRVWH�D�SLDQR�WHUUD��DQFKH�ULDO]DWR�

9DOXWDWH�LQROWUH�OH�XOWHULRUL�GHVWLQD]LRQL�G
XVR�ULFKLHVWH�SHU�LO�SULPR�SLDQR�GHL��3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL

SHUWLQHQ]Dw��VL�SURSRQH�XQ
XOWHULRUH�PRGLILFD�DO�FRPPD���GHOO
DUW����GHO�43�,9D��DPPHWWHQGR�SHU�JOL�LPPRELOL�FRVÏ�LGHQWLILFDWL�DOWUHVÏ�OD

FDWHJRULD�IXQ]LRQDOH�vFRPPHUFLDOH�DO�GHWWDJOLR��FRQ�O
HVFOXVLRQH�GHOOH�PHGLH�VWUXWWXUH�GL�YHQGLWDw�DQFKH�DO�SLDQR�SULPR��H�FRQ�OD�VHJXHQWH

OLPLWD]LRQH�vHVFOXVLYDPHQWH�VH�WDOH�GHVWLQD]LRQH�Ë�LQ�DPSOLDPHQWR�R�IXQ]LRQDOH�DG�XQ
DWWLYLWÃ�SUHVHQWH�DO�SLDQR�WHUUD��DQFKH�ULDO]DWRw�

ULWHQHQGR�WDOH�GHVWLQD]LRQH�G
XVR�FRHUHQWH�FRQ�JOL�RELHWWLYL�VSHFLILFL�GHO�36�SHU�JOL��$PELWL�GHOOD�FLWWÃ�DQWLFD�H�SLDQLILFDWD��ILQDOL]]DWL�DOOD

WXWHOD�DWWLYD�H�DOOD�YDORUL]]D]LRQH�GHOOD��FLWWÃ��

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�SDU]LDOPHQWH�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� � (0,/,$1$

&RJQRPH� � 0$57,1(//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

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

QXFOHL�VWRULFL��HODERUDWR�43��,9D��UHODWLYR�DOOH�&DWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�JOLƒ �(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL

SHUWLQHQ]D��

1HO�IRUPXODUH�O
RVVHUYD]LRQH�O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�DG�XQ�IDEEULFDWR�VLWXDWR�LQ�9LD�GHO�&LPLWHUR�GL�&LFLDQD��&LFLDQD�HG

LGHQWLILFDWR��QHOO
DPELWR�GHO�32�DGRWWDWR��FRPHƒ �(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ OD ƒ PRGLILFD�GHO�FRPPD���GHOO
DUW�����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL��HODERUDWR�43�

,9D��UHODWLYR�DOOH�&DWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�JOLƒ �(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D�� DPPHWWHQGR��ROWUH�DOOH

FDWHJRULH�GL�LQWHUYHQWR�JLÃ�FRQVHQWLWH��OD�UHDOL]]D]LRQH�GL�� SLVFLQH�HG�LPSLDQWL�VSRUWLYL��DG�XVR�SHUWLQHQ]LDOH�SULYDWR ��

&RQ�VSHFLILFR�ULIHULPHQWR�DO�IDEEULFDWR�SRUWDWR�FRPH�HVHPSLR�O
RVVHUYDQWH�ULWLHQH�FKH�O
DVVHQ]D�GL�WDOH�FDWHJRULD�GL�LQWHUYHQWR�ULVXOWL

SHQDOL]]DQWH�SHU�O
XWLOL]]R�GHO�IDEEULFDWR�QHO�SHULRGR�HVWLYR�H�QRQ�FRQVHQWD�XQR�VYLOXSSR�H�R�PDQWHQLPHQWR�GHOO
DELWDWR�HVLVWHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�GL�PRGLILFD�GHOOD�GLVFLSOLQD�GL�FXL�DOO
DUW�����GHOOuHODERUDWR�43�,9D��HIIHWWXDWH�OH�RSSRUWXQH

YHULILFKH�WHFQLFR�XUEDQLVWLFKH��VL�ULWLHQH�OD�FDWHJRULD�GL�LQWHUYHQWR�ULFKLHVWD�QRQ�FRHUHQWH�FRQ�JOL�RELHWWLYL�GL�WXWHOD�GHL�FDUDWWHUL�VWRULFL�

PRUIRWLSRORJLFL�H�LGHQWLWDUL�GHJOL�LQVHGLDPHQWL��FKH�LO�32��GHFOLQDQGR�JOL�RELHWWLYL�GHO�36��LQWHQGH�SHUVHJXLUH��WXWHODQGR�QRQ�VROR�O
LPSLDQWR

VWRULFR�GDWR�GDO�VHGLPH�GHOO
HGLILFLR�ƒ�PD�DQFKH�JOL�VSD]L�DSHUWL�DG�HVVR�IXQ]LRQDOPHQWH�FRUUHODWL�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�QRQ�DFFRJOLELOH�OD�SUHVHQWH�RVVHUYD]LRQH�

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� � 0$5,1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� ,002%,/,$5(�6$5$-2�6�$�6�

$OWUL�ULFKLHGHQWL�� 5$))$(//$�38&&,1(//,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�GL�DPSLH�GLPHQVLRQL�VX�WUH�SLDQL�FRQ�GHVWLQD]LRQH�GLUH]LRQDOH�H

SROLDPEXODWRUL�LQ�9LD�5RPDQD�7UDYHUVD�6HFRQGD��$UDQFLR�

,O�32�DGRWWDWR�LGHQWLILFD�LO�IDEEULFDWR�H�OD�UHVHGH�FRPH� �$UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)��� �DUW�����GHOOH�17*$��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�LGHQWLILFDWL�LQYHFH�FRPH� �,QVXOH�FRPPHUFLDOL��GLUH]LRQDOL�GL

VHUYL]LR��'��F��� DUW�����GHOOH�17*$��HODERUDWR�43��,9��SRLFKÌ�LO�IDEEULFDWR��LQ�ORFD]LRQH�DG�D]LHQGH�SULYDWH�HG�DG�XVR�SROLDPEXODWRUL�HG

XIILFL��QRQ�SUHVHQWD�DOOR�VWDWR�DWWXDOH�FDUDWWHULVWLFKH�GL��LQWHUHVVH�SXEEOLFR�H�VRFLDOH���FRPH�LQYHFH�LO�IDEEULFDWR�FRQILQDQWH�D�QRUG�GHOOD�VRF�

&URFH�9HUGH��H�KD�LQYHFH�FDUDWWHULVWLFKH�SLÜ�VLPLODUL�DL�IDEEULFDWL�DG�HVW��ROWUH�OD�IHUURYLD��FRQ�PHGHVLPH�IXQ]LRQDOLWÃ�HG�DWWLYLWÃ�VYROWH�QHOOR

VWHVVR��LGHQWLILFDWL�QHO�32�DGRWWDWR�FRPH�'��F�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 1HO�FRQGLYLGHUH�O
HUUDWD�FODVVLILFD]LRQH�GHOOH�DUHH��HYLGHQ]LDWH�GDJOL�HOHPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD

ULFKLHVWD��VL�SURSRQH�OD�FRUUH]LRQH�GHOO
HUURUH�FDUWRJUDILFR�PRGLILFDQGR�O
DWWXDOH�SDUWL]LRQH�VSD]LDOH��]RQD���)����FRQ�OD�]RQD�� '����,QVXOH�HG

LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH ��VHFRQGR�OH�LQGLFD]LRQL�IRUPXODWH�QHOO
RVVHUYD]LRQH��&RQVHJXHQWHPHQWH�YHUUDQQR�YDULDWH�OH

FDUWRJUDILH�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH��4&�,,�����4&�,,,�����D��4&�,,,�����E��4&�9��43�,�����

3HUWDQWR�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$%(77$

&RJQRPH� � 0(118&&,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�VL�FRPSRQH�GL� � �SXQWL ��FLDVFXQR�GL�TXHVWL�FRVWLWXLVFH�XQ
RVVHUYD]LRQH�DO�3LDQR�2SHUDWLYR�DGRWWDWR�D

VÌ�VWDQWH�� 38172����/
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GL�FRUUH]LRQH�GHOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&��,,,�����D�����6FKHGD�Q�

����UHODWLYD�DOOH�SHUWLQHQ]H�GL�XQ�LPPRELOH�VLWR�LQ�3LD]]D�6DQ�*LRYDQQL��&HQWUR�6WRULFR�� 38172����/
RVVHUYD]LRQH�ULJXDUGD ƒOD�ULFKLHVWD�GL

FRUUH]LRQH�GHOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&��,,,�����D�����6FKHGD�Q�������UHODWLYD�DOOD�WHUUD]]D�GL�XQ�LPPRELOH�VLWR�LQ�9LD�)LOOXQJR�

&HQWUR�6WRULFR�ƒ� 38172����/
RVVHUYD]LRQH�ULJXDUGD ƒOD�ULFKLHVWD�GL�PRGLILFD�GHOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&��,,,����E���6FKHGD

(GLILFL�FHQWUR�VWRULFR�3RQWH�D�0RULDQR�Q������UHODWLYDPHQWH�DOOD�FODVVLILFD]LRQH�GL�XQ�IDEEULFDWR�D�VHUYL]LR�GL�XQ�LPPRELOH��,'���������LQ�9LDOH

6DQ�*HPLJQDQR��3RQWH�D�0RULDQR�� 38172����/
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ�

L�FHQWUL�H�QXFOHL�VWRULFL��HODERUDWR�43��,9D�UHODWLYR�DOOH�,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR�GL ƒ�)URQWL��SURVSHWWL � ƒGHJOL�LVRODWL�H�GHL

FRUULVSRQGHQWL�HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH��ƒ � 38172����/
RVVHUYD]LRQH�ULJXDUGD ƒOD�ULFKLHVWD�GL�PRGLILFD�GHOO
DUW�����GHOOH�17*$�

1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL��HODERUDWR�43��,9D�UHODWLYR�DOOH�,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR�GL ƒ�&RSHUWXUH�H�WHWWL�GHJOL

LVRODWL�HƒGHL�FRUULVSRQGHQWL�HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH��ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH �OD�FRUUH]LRQH�GHOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR��HODERUDWR�4&��,,,����D������&LWWÃ�DQWLFD�

$WODQWH�GL�GHWWDJOLR��6FKHGD�Q������,VRODWR�&$������IDFHQGR�FRUULVSRQGHUH�OD�UDSSUHVHQWD]LRQH�FDUWRJUDILFD�FRQ�OR�VWDWR�GHL�OXRJKL��LQ

SDUWLFRODUH�SHU�TXDQWR�FRQFHUQH�JOL�DQQHVVL�GHO�JLDUGLQR��HG�XQLIRUPDQGROD�FRQ�O
HVWUDWWR�FDWDVWDOH�UHODWLYR�

/
RVVHUYDQWH�FKLHGH ƒLQROWUH�OD�FRUUH]LRQH�GL�WXWWD�OD�FDUWRJUDILD�GL�3LDQR�FKH�QH�GLVFHQGH�

,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�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�4&�,,,����D�ƒ4&�,,,����E��4&�,,�����43�,,��E�

43�,����ƒ

'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

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



�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH �OD�FRUUH]LRQH�GHOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR��HODERUDWR�4&��,,,����D������&LWWÃ�DQWLFD�

$WODQWH�GL�GHWWDJOLR���6FKHGD�Q�������,VRODWR�&$�����7DYROD�����6LVWHPD�GHOOH�&RSHUWXUH��IDFHQGR�FRUULVSRQGHUH�OD�UDSSUHVHQWD]LRQH

FDUWRJUDILFD�FRQ�OR�VWDWR�GHL�OXRJKL��HG�LQ�SDUWLFRODUH�UDSSUHVHQWDQGR�XQD�WHUUD]]D�FKH�VL�WURYD�D�ULGRVVR�GHO�WRUULRQH�GL�GHVWUD�GHOOD�YHFFKLD

SRUWD��GRYH�LO�32�DGRWWDWR�LQGLFD�LQYHFH�OD�SUHVHQ]D�GL�XQD�FRSHUWXUD�D�IDOGH�LQFOLQDWH�

/
RVVHUYDQWH�SUHFLVD�FKH�OD�WHUUD]]D�Ë�YLVLELOH�DQFKH�GD�9LD�)LOOXQJR�HG�DOOHJD�HVWUDWWR�DHURIRWRJUDPPHWULFR�SHU�XQD�PLJOLRUH�FRPSUHQVLRQH

GHOOR�VWDWR�GHL�OXRJKL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5LWHQHQGR�FRQGLYLVLELOL�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�OD�PRGLILFD�GHOOD�WLSRORJLD�GL�FRSHUWXUD

DWWULEXLWD�GDO�32�DGRWWDWR��VHFRQGR�OH�LQGLFD]LRQL�SURSRVWH�QHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH��FRQ�FRQVHJXHQWH�PRGLILFD�GHOO
HODERUDWR

4&�,,,����D���ƒ LVRODWR�&$�������VFKHGD���6LVWHPD�GHOOH�FRSHUWXUH �

'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�� 38172����/
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOOD�FODVVLILFD]LRQH�GHO�IDEEULFDWR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH

QHOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR��HODERUDWR�4&��,,,����E���6FKHGD�(GLILFL�FHQWUR�VWRULFR�3RQWH�D�0RULDQR�Q�����,'���������LQ�TXDQWR�LO

IDEEULFDWR�LGHQWLILFDWR�QHO�32�DGRWWDWR�FRPH� �(GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D� �DUW�����GHOOH�17*$��1RUPH�SHU�OD

FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL��HODERUDWR�43��,9D��Ë�LQ�UHDOWÃ�XQD�VWUXWWXUD�SUHFDULD�UHDOL]]DWD�LQ�PDWHULDOH�OHJJHUR�HG�XWLOL]]DWD�FRPH�ULFRYHUR

VWDJLRQDOH�SHU�OH�SLDQWH�H�SHUWDQWR�QRQ�Ë�XQ�HGLILFLR�VWRULFR�

/
RVVHUYDQWH�FKLHGH�LQROWUH�OD�FRUUH]LRQH�GL�WXWWD�OD�FDUWRJUDILD�GL�3LDQR�FKH�QH�GLVFHQGH�

/
RVVHUYDQWH�DOOHJD��SHU�XQD�PDJJLRUH�FRPSUHQVLRQH�GHOOR�VWDWR�GHL�OXRJKL��HVWUDWWR�DHURIRWRJUDPPHWULFR�H�GRFXPHQWD]LRQH�IRWRJUDILFD�GHO

IDEEULFDWR�LQ�RJJHWWR�

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

SURSRQH�OD�PRGLILFD�GHOOD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�DGRWWDWR��ULFRQRVFHQGR�OD�QDWXUD�UHFHQWH�H�VWDJLRQDOH�GHO�PDQXIDWWR�RJJHWWR�GL

RVVHUYD]LRQH��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOHƒ�4&�,�����4&�,,�����4&�,,,��D�

43�,�����

'DWH�OH�VXGGHWWH�FRQVLGHUD]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�� 38172����/
RVVHUYDQWH�FKLHGH ƒOH�VHJXHQWL�PRGLILFKH�GHOO
DUW����ƒGHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL�

HODERUDWR�43��,9D�UHODWLYR�DOOH�,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR�GL ƒ�)URQWL��SURVSHWWL��GHJOL�LVRODWL�H�GHL�FRUULVSRQGHQWL�HGLILFL�D�GLYHUVD

FODVVLILFD]LRQH��

��GL�ULFRQGXUUH�JOL�LQWHUYHQWL�DPPHVVL�VXLƒ �IURQWL�GL�YDORUH�DUFKLWHWWRQLFR�ƒ D�TXHOOL�DPPHVVL�SHU�Lƒ �IURQWL�GL�LQWHUHVVH�DUFKLWHWWRQLFR� ��DO�ILQH�GL

DPPHWWHUH�LO�ULSULVWLQR�GL�HYHQWXDOL�DQRPDOLH�H�WUDVIRUPD]LRQL�H�GL�QRQ��SDUDOL]]DUH��OH�DWWLYLWÃ�ODGGRYH�YL�VRQR�VLWXD]LRQL�RJJHWWLYDPHQWH

DOWHUDWH�H�FKH�SRWUHEEHUR�HVVHUHƒULSULVWLQDWH��LQ�SDUWLFRODUH�QHO�&HQWUR�6WRULFR�GHOOD�FLWWÃ�

�ƒ GL�SUHFLVDUH�FKH�LQ�ULIHULPHQWR�DL ƒ�IURQWL�GL�YDORUH�QRQ�ULOHYDQWH� ƒROWUH�DOOD��UHDOL]]D]LRQH�GL�QXRYH�DSHUWXUH��Ë�DPPHVVD�DQFKH�OD��PRGLILFD

GHOOH�DSHUWXUH�HVLVWHQWL��

��GL�PLWLJDUH�LO�GLYLHWR�GL�UHDOL]]D]LRQH�GL��EDOFRQL��WHUUD]]L�H�WHUUD]]H���SXQWR�H�GHO�FRPPD���UHODWLYR�DOOH�3UHVFUL]LRQL�GL�GHWWDJOLR�

DJJLXQJHQGR�OD�GLFLWXUD��LQ�DJJHWWR��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWH�OH�ULFKLHVWH�IRUPXODWH�GDOOuRVVHUYDQWH�LQ�PHULWR�DOOD�PRGLILFD�GHOOuDUW�����GHOOuHODERUDWR�43�,9D��UHODWLYR

DOOH�,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR�GHL�)URQWL��SURVSHWWL��GHOOD�v&LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$��w�

��UHODWLYDPHQWH�DOOD�ULFKLHVWD�LQ�PHULWR�DOOD�SRVVLELOLWÃ�GL�ULSULVWLQR�GHOOH�RULJLQDULH�FRQILJXUD]LRQL�QHL�vIURQWL�GL�YDORUH�DUFKLWHWWRQLFRw��LQ

DFFRJOLPHQWR�GHOOD�SUHVHQWH�ULFKLHVWD��QRQFKÌ�GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH��VL�SURSRQH�OD�PRGLILFD�GHOOH�GLVSRVL]LRQL�GL�FXL�DO

FRPPD���OHWWHUD�D��GHO�VXFFLWDWR�DUW������DPPHWWHQGR�LO�ULSULVWLQR�GHOOH�RULJLQDULH�FRQILJXUD]LRQL�GHL�SURVSHWWL�SUHYLD�SUHVHQWD]LRQH�GL

XQuLGRQHD�H�DVVHYHUDWD�GRFXPHQWD]LRQH�GL�DSSURIRQGLPHQWR�FLUFD�OH�FRQILJXUD]LRQL�RULJLQDULH�GHO�IURQWH��YROWD�D�IRUQLUH�DGHJXDWH

LQIRUPD]LRQL�GL�RULHQWDPHQWR�QHOOD�YDOXWD]LRQH�GHOOuLQWHUYHQWR�

��UHODWLYDPHQWH�DOOD�ULFKLHVWD�LQ�ULIHULPHQWR�DOOD�SRVVLELOLWÃ�GL�PRGLILFD�GHOOH�DSHUWXUH�HVLVWHQWL�QHL�vIURQWL�GL�YDORUH�QRQ�ULOHYDQWHw��LQ

DFFRJOLPHQWR�GHOOD�SUHVHQWH�ULFKLHVWD��VL�SURSRQH�XQuXOWHULRUH�PRGLILFD�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���OHWWHUD�D��GHO�VXFFLWDWR�DUW����

SHU�L�v)URQWL�GL�YDORUH�QRQ�ULOHYDQWHw��DPPHWWHQGR��ROWUH�DOOD�UHDOL]]D]LRQH�GL�QXRYH�DSHUWXUH��DQFKH�OD�PRGLILFD�GHOOH�HVLVWHQWL��IHUPD

UHVWDQGR�OD�SUHVFUL]LRQH�UHODWLYD�DOOD�SURGX]LRQH�GL�PRGLILFKH�FRPXQTXH�FRHUHQWL�H�FRQWHVWXDOL]]DWH�FRQ�LO�GLVHJQR�H�OH�LPSRVWD]LRQL�GHL

SURVSHWWL�

��UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�SUHFLVD]LRQH�LQ�PHULWR�DO�GLYLHWR�GL�UHDOL]]D]LRQH�GL�EDOFRQL�H�WHUUD]]L��LQ�DJJHWWR���VL�SUHFLVD�FKH�LO�GLYLHWR

ULSRUWDWR�DOOuDUW�����GHOOuHODERUDWR�43�,9D�ID�VSHFLILFR�ULIHULPHQWR�DOOH�GHILQL]LRQL�GL�FXL�DO�5HJRODPHQWR�5HJLRQDOH����5�GHO������DUW��OL���

�%DOFRQH��H�����7HUUD]]D���H�QRQ�VL�ULWLHQH�SHUWDQWR�QHFHVVDULR�HVSOLFLWDUH�TXDQWR�ULFKLHVWR�GDOOuRVVHUYDQWH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��VL�ULWLHQH�SHUWDQWR�FRPSOHVVLYDPHQWH�SDU]LDOPHQWH�DFFRJOLELOH�LO�SUHVHQWH�SXQWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 38172���ƒƒ/
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DUW�����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL��HODERUDWR�43�

,9D�UHODWLYR�DOOH�,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR�GL ƒ�&RSHUWXUH�H�WHWWL�GHJOL�LVRODWL�HƒGHL�FRUULVSRQGHQWL�HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH� �

LQ�SDUWLFRODUH�GHO�SXQWR�FƒGHO�FRPPD���UHODWLYR�DOOH�3UHVFUL]LRQL�GL�GHWWDJOLR��SUHFLVDQGR�FKH��VLD�IDFROWÃ�GHO�SURJHWWLVWD�DFFHUWDUH�LO�FDUDWWHUH

VXSHUIHWDWLYR�H�SUHFDULR�GHL�PDQXIDWWL��SHU�L�TXDOL�Ë�DPPHVVD�OD�PRGLILFD�GHOOD�WLSRORJLD�GHOOH�FRSHUWXUH��DWWUDYHUVR�OD�VWHVXUD�GL�XQD

UHOD]LRQH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�LQ�PHULWR�DOOH�GLVSRVL]LRQL�GL�FXL�DOOuDUW�����GHOOuHODERUDWR�43�,9D��VL

HYLGHQ]LD�FKH�LQ�RJQL�FDVR�OD�ULPR]LRQH�GL�HYHQWXDOL�VXSHUIHWD]LRQL�GHYH�SUHYHGHUH�OD�SUHVHQWD]LRQH�GL�XQD�FRPSOHWD�GRFXPHQWD]LRQH

WHFQLFR�SURJHWWXDOH�FKH�FRQVHQWD�GL�YDOXWDUH�FRPSLXWDPHQWH�OD�SRVVLELOLWÃ�GL�SHUYHQLUH�DG�XQ�FRUUHWWR�ULSULVWLQR�GHJOL�DVVHWWL�RULJLQDUL�RYYHUR

OD�SRVVLELOLWÃ�FKH�OD�ULPR]LRQH�GDQQHJJL�LO�SDOLQVHVWR�HGLOL]LR�HG�DUFKLWHWWRQLFR�GHOOuHGLILFDWR��5LWHQXWR�SHUWDQWR�LPSOLFLWR�FKH�WDOL�HOHPHQWL�

HVWUDQHL�HG�HWHURJHQHL�ULVSHWWR�DO�FRQWHVWR�VWRULFR�DQDOL]]DWR��GHEEDQR�HVVHUH�HYLGHQ]LDWL�LQ�DSSRVLWL�HODERUDWL�GL�SURJHWWR��DVVHYHUDWL�GDO

SURJHWWLVWD��VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�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� � 67()$12

&RJQRPH� � *,867,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒGXH�IDEEULFDWL�VRJJHWWL�D�UHFHQWL�WUDVIRUPD]LRQL�DWWXDOPHQWH�LQ�FRUVR��6&,$�SURW��Q�

�����������H�VXFFHVVLYH�YDULDQWL���H�OD�ORUR�UHODWLYD�DUHD�GL�SHUWLQHQ]D��SUHVVR�9LD�SHU�&RUWH�%XFKLJQDQL��&DULJQDQR��,O�32�DGRWWDWR

LGHQWLILFD�O
DUHD�FRPHƒ �&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� ƒDUW�����GHOOH�17*$��H�FODVVLILFD�JOL�LPPRELOL�RJJHWWR�GHOOD�SUHVHQWH

RVVHUYD]LRQH�LQ�SDUWH�FRPHƒ �(GLILFDWR�GL�LPSLDQWR�VWRULFR���(GLILFDWR�GL�EDVH�ƒ HG�LQ�SDUWH�FRPH ƒ�(GLILFDWR�GL�LPSLDQWR�VWRULFR���(GLILFDWR

FDUDWWHUL]]DQWH� ��ƒ>1�%��/
RVVHUYD]LRQH�Q�����Ë�LGHQWLFD�H�SUHVHQWDWD�GDO�PHGHVLPR�RVVHUYDQWH��SULYD�SHUÕ�GHOO
DOOHJDWD�GRFXPHQWD]LRQH

IRWRJUDILFD@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH��FRQVLGHUDWH�OH�UHFHQWL�WUDVIRUPD]LRQL�DWWXDOPHQWH�LQ�FRUVR�QHOO
HGLILFDWR�H�QHOOD�UHODWLYD�DUHD�GL

SHUWLQHQ]D�RJJHWWR�G
RVVHUYD]LRQH��6&,$�Q�������������H�VXFFHVVLYH�YDULDQWL���L�IDEEULFDWL�SUHHVLVWHQWL�YHQJDQR�HQWUDPEL�FODVVLILFDWL�FRPH

�(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�FDUDWWHUL]]DQWH� �

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH��VL�ULWLHQH�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�OD�VWUXWWXUD�IRQGDWLYD�LQGLSHQGHQWHPHQWH�GDOOH�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�GHL�VLQJROL�LPPRELOL�

9D�ULOHYDWR�LQ�RJQL�FDVR�OD�PDQFDWD�SURGX]LRQH�GL�HOHPHQWL�FRQRVFLWLYL�VXIILFLHQWL�D�YDOXWDUH�SRVLWLYDPHQWH�XQD�GLYHUVD�FODVVLILFD]LRQH�SHU

O
HGLILFLR�QRQ�ULWHQHQGR�HVDXVWLYR�O
HVVHUH�VWDWR�RJJHWWR�GL�LQWHUYHQWR�HGLOL]LR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH��FRQVLGHUDWH�OH�UHFHQWL�WUDVIRUPD]LRQL�DWWXDOPHQWH�LQ�FRUVR�QHOO
HGLILFDWR�H�QHOOD�UHODWLYD�DUHD�GL

SHUWLQHQ]D�RJJHWWR�G
RVVHUYD]LRQH��6&,$�Q�������������H�VXFFHVVLYH�YDULDQWL���O
DUHD�GL�SHUWLQHQ]D��FKH�RVSLWD�O
DPSOLDPHQWR�LQ�DYDQ]DWR

VWDWR�GL�UHDOL]]D]LRQH��VLD�LGHQWLILFDWD�FRPH� �1XFOHL�UXUDOL�GL�PDWULFH�VWRULFD��1P����(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��1P�E�� �DUW�����GHOOH

17*$��43��,9�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�GRFXPHQWD]LRQH�IRWRJUDILFD�GHOOR�VWDWR�GHL�OXRJKL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��VL�ULWLHQH�FKH�O
DUHD�VX�FXL�LQVLVWHƒ�O
HGLILFLR�RJJHWWR�GL

LQWHUYHQWR�HGLOL]LR�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�DGRWWDWR�YROWD�D�WXWHODUH�O
LPSLDQWR

VWRULFR�GHO�VHGLPH�GHOO
HGLILFLR��PDQWHQHQGR�OD�VWUXWWXUD�IRQGDWLYD�LQGLSHQGHQWHPHQWH�GDOOH�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�GHL�VLQJROL

LPPRELOL�

6L�ULOHYD�DOWUHVÏ�FKH�OD�GLYHUVD�FODVVLILFD]LRQH�SURSRVWD��1XFOHL�UXUDOL�GL�PDWULFH�VWRULFD���(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��1P�E���QRQ�ULVXOWD

FRHUHQWH�FRQ�OD�WLSRORJLD�PRUIRORJLFD�GHOOR�VWDWR�GHL�OXRJKL��QRQ�ULWHQHQGR�HVDXVWLYR�O
HVVHUH�VWDWR�RJJHWWR�GHOO
LQWHUYHQWR�HGLOL]LR�FLWDWR�

7XWWDYLD�DO�ILQH�GL�VXSHUDUH�OH�FULWLFLWÃ�VROOHYDWH�GDOO
RVVHUYDQWH�VL�SURSRQH�GL�UDSSUHVHQWDUH�H�FODVVLILFDUH�FRPH��(GLILFDWR�GL�UHFHQWH

IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR��OD�SRU]LRQH�LQ�DPSOLDPHQWR�UHDOL]]DWD�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � *,29$11$

&RJQRPH� � 0(6&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHJOL�DUWW�����H����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL

VWRULFL��HODERUDWR�43��,9D��UHODWLYL�DOOH� ,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR �ULVSHWWLYDPHQWH�GHL� �)URQWL��SURVSHWWL��GHJOL�LVRODWL�H�GHL

FRUULVSRQGHQWL�HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH� �H�GHOOH ��&RSHUWXUH�H�WHWWL�GHJOL�LVRODWL�H�GHL�FRUULVSRQGHQWL�HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH� �

1HO�IRUPXODUH�O
RVVHUYD]LRQH�O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�DG�XQ�XQLWÃ�LPPRELOLDUH�DG�XVR�UHVLGHQ]LDOH�SRVWD�DO�VHFRQGR�SLDQR�GL�XQ

IDEEULFDWR�D�SLÜ�SLDQL�VLWR�LQ�9LD�GHOO
$UFLYHVFRYDWR��&HQWUR�6WRULFR��,O�32�DGRWWDWR�LGHQWLILFD�O
LPPRELOH�FRPH ��3DOD]]HWWL�HG�HGLILFL

GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D� �DUW����GHOOHƒ17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL��HODERUDWR�43��,9D�

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

�3�X�Q�W�R���Q�ƒ����

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

DOOHƒ ,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR ƒGHLƒ �)URQWL��SURVSHWWL��GHJOL�LVRODWL�H�GHL�FRUULVSRQGHQWL�HGLILFL�D�GLYHUVD

FODVVLILFD]LRQH� ƒPRGLILFDQGR�LO�SXQWR�H�GHO�FRPPD���HG�DPPHWWHQGR�OD�UHDOL]]D]LRQH�GL�WHUUD]]L��DQFKH�GHO�WLSR�D�WDVFD�R�D�YDVFD�

OLPLWDWDPHQWH�SHU�TXHOOH�VLWXD]LRQL�ƒYDOXWDWH�FDVR�SHU�FDVR�GDOO
$PPLQLVWUD]LRQH��GL�LUULOHYDQWH�LPSDWWR�DPELHQWDOH��FRPH�TXHOOL�VX�IURQWL

LQWHUQL�H�VSHFLDOPHQWH�SHU�TXHOOL�QRQ�YLVLELOL�GD�VWUDGH�H�VSD]L�SXEEOLFL�

/
RVVHUYDQWH�VRWWROLQHD�FKH�WDOH�GLYLHWR��ULVFKLD�GL�SURYRFDUH�XQD�GLVFULPLQD]LRQH�WUD�FRORUR�FKH�KDQQR�SRWXWR�EHQHILFLDUH

GHOO
DXWRUL]]D]LRQH�GHO�&RPXQH�H�TXHOOL�FKH�VL�WURYDQR�RJJL�D�QRQ�SRWHU�HVHJXLUH�O
LQWHUYHQWR���H�FKH�LQROWUH��QRQ�FRQVHQWLUHEEH�GL�VDQDUH

SRVLWLYDPHQWH�TXHJOL�LQWHUYHQWL�GL�SLFFROH�H�R�SLFFROLVVLPH�PRGLILFKH�GL�WHUUD]]L�UHJRODUPHQWH�DXWRUL]]DWL��OH�FXL�GLIIRUPLWÃ�GDO�WLWROR�VDUHEEHUR

GL�LQHVLVWHQWH�LPSDWWR�H�SHUFH]LRQH��

/
RVVHUYDQWH�SUHFLVD�LQROWUH�FKH��OH�PRGDOLWÃ�GL�FRQWUROOR�LQ�FDSR�DOO
$PPLQLVWUD]LRQH�H�DOOD�6RSULQWHQGHQ]D�LPSHGLUHEEHUR�FHUWDPHQWH

LQWHUYHQWL�SDUWLFRODUPHQWH�LQYDVLYL��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULWLHQH�QHFHVVDULR�FRQIHUPDUH�H�SHUVHJXLUH

O
LPSRVWD]LRQH�GHOOH�VDOYDJXDUGLH�VXO�SDWULPRQLR�GL�YDORUH�VWRULFR�DUFKLWHWWRQLFR�WHVWLPRQLDOH�FRVÏ�FRPH�SUHYLVWH�GDO�32��3HUWDQWR�OD

ULFKLHVWD�IRUPXODWD�QRQ�Ë�DFFRJOLELOH�

6L�VRWWROLQHD�DOWUHVÏ�FKH�DO�32�QRQ�VSHWWD�LO�FRPSLWR�GL�VDQDUH�HYHQWXDOL�LUUHJRODULWÃ�FKH�VRQR�SUHWWDPHQWH�GL�QDWXUD�HGLOL]LD��PD�VHUYH�DG

DVVLFXUDUH�XQR�VYLOXSSR�VDQR�H�VRVWHQLELOH��VWDELOHQGR�OH�SRU]LRQL�GL�WHUULWRULR���VLD�XUEDQL]]DWR�FKH�UXUDOH���LQ�FXL�Ë�SRVVLELOH�LQWHUYHQLUH�FRQ

RSHUD]LRQL�GL�WUDVIRUPD]LRQH�R�GL�WXWHOD��UHFXSHUR�H�YDORUL]]D]LRQH�

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

�3�X�Q�W�R���Q�ƒ����

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

DOOHƒ ,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLRƒ ƒGHOOH ƒ�&RSHUWXUH�H�WHWWL�GHJOL�LVRODWL�H�GHL�FRUULVSRQGHQWL�HGLILFL�D�GLYHUVD

FODVVLILFD]LRQH�ƒ DPPHWWHQGR�OD�UHDOL]]D]LRQH�GL�WHUUD]]L��DQFKH�GHO�WLSR�D�WDVFD�R�D�YDVFD��OLPLWDWDPHQWH�SHU�TXHOOH�VLWXD]LRQL�ƒYDOXWDWH�FDVR

SHU�FDVR�GDOO
$PPLQLVWUD]LRQH�ƒGL�LUULOHYDQWH�LPSDWWR�DPELHQWDOH��FRPH�TXHOOL�VX�IURQWL�LQWHUQL�H�VSHFLDOPHQWH�SHU�TXHOOL�QRQ�YLVLELOL�GD�VWUDGH

H�VSD]L�SXEEOLFL��SHU�OH�PHGHVLPH�PRWLYD]LRQL�ULSRUWDWH�DO�SUHFHGHQWH�SXQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�JOL�LQWHUYHQWL�DPPHVVL�H�OH�UHODWLYH�SUHVFUL]LRQL�VSHFLILFKH�VRQR�VWUHWWDPHQWH�OHJDWH�DOOD

�VWRULFLWÃ��ULFRQRVFLXWD�GHO�WHVVXWR�H�IXQ]LRQDOL�DO�PDQWHQLPHQWR�GHOOH�FDUDWWHULVWLFKH�WLSRORJLFKH�HG�DUFKLWHWWRQLFKH��VL�ULWLHQH�PHULWHYROH�GL

FRQIHUPD�OD�GLVFLSOLQD�DGRWWDWD�GDO�32�H�SHUWDQWR�VL�FRQVLGHUD�OD�ULFKLHVWD�IRUPXODWD�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� � 6,021(

&RJQRPH� � 1$5',

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� *,$11,1,�)5$1&(6&$

$OWUL�ULFKLHGHQWL�� )5$1&(6&$�*,$11,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHJOL�DUWW����H���GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL

VWRULFL��HODERUDWR�43��,9D��UHODWLYL�ULVSHWWLYDPHQWH�D ��'LPHQVLRQH�PLQLPD�GHOOH�8QLWÃ�,PPRELOLDUH��8,��UHVLGHQ]LDOL��1RUPH�GL�GHWWDJOLR� �H�DOOD

GLVFLSOLQD�GHL� �3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D� ��1HO�IRUPXODUH�OD�SUHVHQWH�RVVHUYD]LRQH�O
RVVHUYDQWH�ID

VSHFLILFR�ULIHULPHQWR�DG�XQ
XQLWÃ�LPPRELOLDUH�DG�XVR�QHJR]LR�GL����PT�SRVWD�D�SLDQR�WHUUD�ULDO]DWR�GL�XQ�LPPRELOH�VLWR�LQ�9LD�9LWWRULR

(PDQXHOH��&HQWUR�6WRULFR��,O�32�DGRWWDWR�LGHQWLILFD�O
LPPRELOH�GL�FXL�OD�8,�ID�SDUWH�FRPHƒ �3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�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�GHOO
DUW���ƒ�GHOOH�17$*��1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL��HODERUDWR�43��,9D��UHODWLYR

DOOD�GLVFLSOLQD�GHLƒ �3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D� ��DPPHWWHQGR�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�LO�FDPELR�GL

GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�SHU�OH�8,�SRVWH�D�SLDQR�WHUUD�ULDO]DWR��FRQ�HYLGHQWL�VLPLOLWXGLQL�H�FDUDWWHULVWLFKH�LQWULQVHFKH�HG�HVWULQVHFKH

FRQ�LO�FRQWHVWR�DELWDWLYR�LQ�FXL�VL�WURYDQR��

/
RVVHUYDQWH�ULWLHQH�FKH�O
LPSRVVLELOLWÃ�GL�YDULDUH�GL�GHVWLQD]LRQH�GL�PROWH�8,�DWWXDOPHQWH�DG�XVR�QHJR]LR�PDJD]]LQR���FUHHUHEEH�XQ

DOORQWDQDPHQWR�GHOOH�SHUVRQH�GDO�&HQWUR�6WRULFR��H��PROWL�LPPRELOL�ULPDUUHEEHUR�GD�ULVDQDUH�H�ULVWUXWWXUDUH��FRQ�HYHQWXDOH�SHUGLWD�GL�YDORUH

GHJOL�VWHVVL��

)DFHQGR�VSHFLILFR�ULIHULPHQWR�DOO
LPPRELOH�SRUWDWR�FRPH�HVHPSLR�O
RVVHUYDQWH�VRWWROLQHD�FKH�OD�8,�KD�XQD�ILQHVWUD�FKH�DIIDFFLD�VX�9LD

9LWWRULR�(PDQXHOH��DG�XQ
DOWH]]D�WDOH�GD�QRQ�FRQVHQWLUH�O
LQWURVSH]LRQH��HG�LQROWUH�VL�DFFHGH�DOO
8,�D�PH]]R�GL�XQD�ORJJLD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�H�ULWHQHQGR�FRQGLYLVLELOH�OD�SUREOHPDWLFD�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�GL�SHUWLQHQ]Dw ��VL�SURSRQH�GL

PRGLILFDUH�O
DUW����GHOO
HODERUDWR�43��,9D�LQWURGXFHQGR�VSHFLILFL�FULWHULƒUHODWLYL�DOO
LQWURVSH]LRQH�H�DJOL�DFFHVVL�GLUHWWL�GDJOL�VSD]L�SXEEOLFL��FKH

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

ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 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�QXFOHL�VWRULFL��HODERUDWR�43��,9D��UHODWLYR

DOODƒ ƒ�'LPHQVLRQH�PLQLPD�GHOOH�8QLWÃ�,PPRELOLDUL��8,��UHVLGHQ]LDOL��1RUPH�GL�GHWWDJOLR� ��ULYHGHQGR�L�SDUDPHWUL�GHWWDWL�SHU�OH�VXSHUILFL�XWLOL�HG

LQ�SDUWLFRODUH�ULGXFHQGR�OH�VXSHUILFL�PLQLPH�SHU�O
DXPHQWR�GHOOH�8,�UHVLGHQ]LDOL�R�LO�IUD]LRQDPHQWR�GHOOH�HVLVWHQWL��LQ�SDUWLFRODUH�SHU�JOL

LPPRELOL�LGHQWLILFDWL�FRPHƒ �3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D� ��FRQVHQWHQGR�GL�UHDOL]]DUH�8,�DG�XVR

UHVLGHQ]LDOH�QHO�ULVSHWWR�GHL�UHTXLVLWL�PLQLPL�GHO�5HJRODPHQWR�(GLOL]LR�H�GHO�5HJRODPHQWR�8UEDQLVWLFR�DWWXDOPHQWH�YLJHQWL�

/
RVVHUYDQWH�VRWWROLQHD�FKH�WDOH�ULFKLHVWD�KD�OR�VFRSR�GL�OLPLWDUH�L�GDQQL�H�L�GLVDJL�JLÃ�HOHQFDWL�WUD�OH�PRWLYD]LRQL�GHOOD�ULFKLHVWD�DO�SUHFHGHQWH

SXQWR��HG�LQROWUH�GL�FRQVHQWLUH�DL�JLRYDQL�H�DOOH�JLRYDQL�FRSSLH�GL�UHDOL]]DUH�XQD�SULPD�DELWD]LRQH�FRQ�VXSHUILFLH�PRGHVWD�QHO�&HQWUR�6WRULFR�

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

WHQXWR�D�GHFOLQDUH�HG�DWWXDUH��v>��@�LO�SHUVHJXLPHQWR�GL�XQ
HOHYDWD�TXDOLWÃ�GHJOL�VWDQGDUG�DELWDWLYL�UHVLGHQ]LDOL��h��VXSHULRUL�D�TXHOOL�PLQLPL

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

GLPHQVLRQH�PLQLPD�GHOOH�8,�UHVLGHQ]LDOL�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL��QRQ�VL�ULWLHQH�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD

GDOO
RVVHUYDQWH�

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� � $1'5($

&RJQRPH� � 3(5(//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 1$8'$1�(/(2125(�$11(�(�1$8'$1�)$%,(1

$OWUL�ULFKLHGHQWL�� 0,&+(/$�62',1,��5,&&$5'2�5,&&,��*,86(33(�$0$17(��(/(2125(�$11(�1$8'$1��)$%,(1�1$8'$1

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �O
DUW�����H�OD�GLVFLSOLQD�GL�ULQYLR�GL�FXL�DOO
DUW�����FRPPD���LQHUHQWH�OH�FDWHJRULH�GL�LQWHUYHQWR

DPPHVVH��ODGGRYH�SHU�� JOL�HGLILFL��JOL�DQQHVVL�H�PDQXIDWWL�SHUWLQHQ]LDOL�GL�LQWHUHVVH�VWRULFR�GRFXPHQWDOH ��OLPLWD�OD�� UHDOL]]D]LRQH�GL�SLVFLQH�H

LPSLDQWL�VSRUWLYL ��DG�XVR�SHUWLQHQ]LDOH�SULYDWR�DOOH�DUHH�TXDOLILFDWH�FRPH�� FRQQHWWLYR�DJULFROR ��XELFDWH�QHJOL�VSD]L�DSHUWL�H�QHOOH�LQIUDVWUXWWXUH

SHUWLQHQ]LDOL�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 3HU�LO�FRPSOHVVR�LPPRELOLDUH�GL��9LOOD�6DQPLQLDWL��LGHQWLILFDWD�GDOOD�VFKHGD�GL�GHWWDJOLR�9�����GHOO
HODERUDWR�4&�,,,������

O
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�D�GHVWUD�H�VLQLVWUD�GHO�YLDOH�GL�DFFHVVR��ULFRPSUHVH�WUD�LO�JLDUGLQR�IRUPDOH�DOO
LWDOLDQD�SRVWR�QHOOH�LPPHGLDWH

YLFLQDQ]H�GHO�FRUSR�GL�IDEEULFD�GHOOD�YLOOD�H�OH�OLPRQDLH��QRQ�SUHVHQWLQR�HOHPHQWL�GL�SUHJLR�VWRULFR�DUFKLWHWWRQLFR�H�R�YHJHWD]LRQDOH�HG�DQFKH

LSRWL]]DQGR�FKH�IRVVHUR�RULJLQDULDPHQWH�GHVWLQDWH�DG�RUWR�IUXWWHWR��DWWXDOPHQWH�ULVXOWDQR�OLEHUH�R�RFFXSDWH�GD�YHJHWD]LRQH�LQFRQJUXD�QDWD

VSRQWDQHDPHQWH�

3HU�WDOH�PRWLYR�D�SDUHUH�GHOO
RVVHUYDQWH�VDUHEEH�PHQR�LPSDWWDQWH�OD�� UHDOL]]D]LRQH�GL�SLVFLQH�H�LPSLDQWL�VSRUWLYL ��DG�XVR�SHUWLQHQ]LDOH

SULYDWR�LQ�TXHVWH�DUHH�SLXWWRVWR�FKH�QHO�FRQQHWWLYR�DJULFROR��GRYH�VDUHEEH�QHFHVVDULR�O
DEEDWWLPHQWR�GL�DOEHUL�GL�ROLYR�

3HUWDQWR�O
RVVHUYDQWH�FKLHGH� FKH�VLD�DPPHVVD�OD�FDWHJRULD�GL�LQWHUYHQWR�VXGGHWWD�DQFKH�QHJOL�VSD]L�DSHUWL�SHUWLQHQ]LDOL�FKH�QRQ

FRVWLWXLVFRQR�� FRQQHWWLYR�DJULFROR ��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�H�FRQGLYLGHQGRQH�LQ�OLQHD�JHQHUDOH�L�FRQWHQXWL��DQFKH�LQ

DFFRJOLPHQWR�R�SDU]LDOH�DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH��VL�SURSRQH�OD�PRGLILFD�GHO�FRPPD���GHOOuDUW�����

FRQVHQWHQGR�OD�UHDOL]]D]LRQH�SLVFLQH�H�GL�LPSLDQWL�VSRUWLYL�DG�XVR�SHUWLQHQ]LDOH�SULYDWR��TXDORUD�QHOOD�VFKHGD�GL�GHWWDJOLR�GHOOD�9LOOD�QRQ

VLDQR�VWDWH�LQGLYLGXDWH�DUHH�TXDOLILFDWH�FRPH�vDUHH�GHO�FRQQHWWLYR�DJULFRORw�RSSXUH�OH�VWHVVH�DEELDQR�GLPHQVLRQL�WURSSR�ULGRWWH�SHU�OR

VFRSR��DQFKH�LQ�DOWUL�VSD]L�DSHUWL�GLIIHUHQWHPHQWH�FODVVLILFDWL��SUHYLD�SUHGLVSRVL]LRQH�GL�DSSRVLWD�GRFXPHQWD]LRQH�D�FRUUHGR�GHOOuLQWHUYHQWR�

ILQDOL]]DWD�D�GLPRVWUDUH��LQ�SDUWLFRODUH��LO�FRUUHWWR�LQVHULPHQWR�SDHVDJJLVWLFR�H�OD�VDOYDJXDUGLD�GHL�JLDUGLQL�VWRULFL�H�GHL�FRQL�YLVLYL�GD�H�YHUVR

OD�YLOOD��6L�SURSRQH�LQROWUH��DG�XOWHULRUH�WXWHOD�GHO�WLSR�LQVHGLDWLYR�GL�YDORUH�VWRULFR�y�GRFXPHQWDOH�H�GHJOL�VSD]L�HVWHUQL�SHUWLQHQ]LDOL��GL

LQWURGXUUH��DO�PHGHVLPR�FRPPD��OD�OLPLWD]LRQH�DG�XQD�VROD�SLVFLQD�SHU�FLDVFXQ�FRPSOHVVR�LQVHGLDWLYR�LGHQWLILFDWR�QHO�32�FRPH�v7LSL

LQVHGLDWLYL�GL�YDORUH�VWRULFR�y�GRFXPHQWDOH�y�9LOOHw��LQGLSHQGHQWHPHQWH�GDO�QXPHUR�GHOOH�8,�SUHVHQWL�

3HU�TXDQWR�VRSUD�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�� /uRVVHUYDQWH�ULOHYD�QHOOD�IRUPXOD]LRQH�GHOOuDUW�����FRPPD���,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL�LQWHUYHQWL�HGLOL]L��DOFXQH

FRQWUDGGL]LRQL�FRQ�LO�FRPPD���&DWHJRULH�GL�LQWHUYHQWR�GHO�PHGHVLPR�DUWLFROR��ODGGRYH�YLHQH�LQGLFDWR�LO�GLYLHWR�GL�FRPSURPHWWHUH�O
DVSHWWR

RULJLQDULR�GHOOH�DUHH�H�VSD]L�DSHUWL��DOWHUDUH�JOL�HOHPHQWL�RURJUDILFL�H�PRUIRORJLFL�GHO�WHUUHQR�H�GHL�SLDQL�GL�FDPSDJQD�HVLVWHQWL��QRQFKÌ

PDQRPHWWHUH�OH�SHUPDQHQ]H�VWRULFKH�GL�WLSR�DJUDULR�R�SDHVDJJLVWLFR�H�JOL�HOHPHQWL�YHUGL�GL�FRUUHGR��/uLQWHUYHQWR�SHU�OD�vUHDOL]]D]LRQH�GL

SLVFLQH�H�LPSLDQWL�VSRUWLYLw�ULVXOWD�LQDWWXDELOH�VHQ]D�XQD�PRGLILFD]LRQH�GHJOL�HOHPHQWL�RURJUDILFL�H�PRUIRORJLFL�GHO�WHUUHQR�H�GHL�SLDQL�GL

FDPSDJQD�HVLVWHQWL��QRQFKÌ�LPSRVVLELOH�VHQ]D�FRPSURPHWWHUH�OR�VWDWR�RULJLQDULR�GHOOuDUHD�YLVWR�FKH�OD�ORUR�UHDOL]]D]LRQH�FRPSRUWD

LQHYLWDELOPHQWH�XQ�FDPELDPHQWR�GHOOuDVSHWWR�GHL�OXRJKL�LQ�FXL�YHQJRQR�LQVHULWH��$OWUHVÏ�OuHVHFX]LRQH�GL�TXDOVLDVL�RSHUD�FRPSRUWD

LQHYLWDELOPHQWH�XQD�PDQRPLVVLRQH��QHO�VHQVR�GL�vPHWWHUH�PDQRw�DOOH�SHUPDQHQ]H�VWRULFKH�GL�WLSR�DJUDULR�H�SDHVDJJLVWLFR��DJOL�HOHPHQWL

YHUGL�GL�FRUUHGR�TXDOL�ILODUL�DOEHUDWL�H�VLHSL�FKH�FRVWLWXLVFRQR�PDWHULDOH�YHJHWDOH�HG�LQ�TXDQWR�vYLYRw�VRWWRSRVWR�D�GHWHULRUDPHQWR�HG�DG�XQ

FLFOR�YLWDOH�FKH�SRWUHEEH�FRQFOXGHUVL��SHUWDQWR�Ë�LPSRVVLELOH��DQFKH�QHOOuRWWLFD�GHOOD�ORUR�FXUD��QRQ�PDQRPHWWHUOH��$OOD�OXFH�GL�TXDQWR�VRSUD

OuRVVHUYDQWH�FKLHGH�XQD�UHYLVLRQH�GHL�VRSUDFLWDWL�GLYLHWL��VSRVWDQGROL�YHUVR�OD�vVDOYDJXDUGLDw�R�vULVSHWWRw�LQWHVL�FRPH�PDQWHQLPHQWR�GHL

VHJQL�GHO�SDHVDJJLR��QDWXUDOL�H�DQWURSLFL���VHQ]D�SUHWHQGHUH�LO�vFRQJHODPHQWRw�GHJOL�HOHPHQWL�FKH�OR�FRPSRQJRQR��H�FKH�VLD�DPPHVVD�OD

SRVVLELOLWÃ�GL�DYDQ]DUH�ULFKLHVWD�SHU�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�ULFKLDPDWL�QHOOuDUW����LPSRVWDQGR�H�VYLOXSSDQGR�O
LVWUXWWRULD�DJOL�HVLWL�GHO

SUHYLR�SDUHUH�GHOOD�&RPPLVVLRQH�SHU�LO�3DHVDJJLR��R�DOWUD�FRPPLVVLRQH�DOOuXRSR�LVWLWXLWD��LQ�PRGR�GD�HYLWDUH�OuHVFOXVLRQH�D�SULRUL�GHOOD

UHDOL]]D]LRQH�GHOOH�RSHUH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�ULIHULPHQWR�DO�SULPR�SXQWR�GHOOD�ULFKLHVWD��HIIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�H

FRQGLYLGHQGRQH�LQ�OLQHD�JHQHUDOH�L�FRQWHQXWL��VL�SURSRQH�OD�UHYLVLRQH�GHOOuDUWLFRODWR�QRUPDWLYR��ULPRGXODQGR�OH�SUHVFUL]LRQL�LQHUHQWL

OuDOWHUD]LRQH�GHOOH�DUHH�H�GHJOL�VSD]L�DSHUWL�H�OD�PRGLILFD�GHOOD�PRUIRORJLD�GHL�VXROL��FKH�LQ�RJQL�FDVR�QRQ�GRYUDQQR�FRPSRUWDUH�DOWHUD]LRQL

VRVWDQ]LDOL�H�VLJQLILFDWLYH�DOOD�SHUFH]LRQH�H�DL�SURILOL�GHL�SLDQL�GL�FDPSDJQD�HVLVWHQWL��)HUPH�FRPXQTXH�UHVWDQGR�OH�VDOYDJXDUGLH�SUHYLVWH

GDO�32��LQ�FRHUHQ]D�FRQ�OH�GLVSRVL]LRQL�GHO�36�YLJHQWH��SHU�LO�PDQWHQLPHQWR�GHOOH�SHUPDQHQ]H�VWRULFKH�GL�WLSR�DJUDULR�H�SDHVDJJLVWLFR�H

GHJOL�HOHPHQWL�YHUGL�GL�FRUUHGR��LQ�XQuRWWLFD�GL�WXWHOD�GHOOuLQVHGLDPHQWR�GL�YDORUH�VWRULFR��GRFXPHQWDOH�H�GHJOL�VSD]L�DSHUWL�DG�HVVR�FRUUHODWL�

,Q�ULIHULPHQWR�DO�VHFRQGR�SXQWR�VL�ID�SUHVHQWH�FKH�OD�ULFKLHVWD�ULVXOWD�QRQ�DIIHUHQWH�DO�SURFHGLPHQWR�XUEDQLVWLFR�LQ�HVVHUH�H�SHUWDQWR�VL

ULWLHQH�OD�VWHVVD�QRQ�SHUWLQHQWH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QHO�FRPSOHVVR�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� � $1'5($

&RJQRPH� � 3(5(//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 1$8'$1�(/(2125(�$11(�(�1$8'$1�)$%,(1

$OWUL�ULFKLHGHQWL�� 0,&+(/$�62',1,��5,&&$5'2�5,&&,��*,86(33(�$0$17(��(/(2125(�$11(�1$8'$1��)$%,(1�1$8'$1

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�IDFHQWH�SDUWH�GL�SLÜ�DPSLR�FRPSOHVVR�HGLOL]LR��SRVWR�OXQJR�OD�VWUDGD

FRPXQDOH�GL�0DPPROL��LQ�SURVVLPLWÃ�GHOOD�FKLHVD�SDUURFFKLDOH�GL�6DQ�0LFKHOH�GL�0RULDQR��FRPSRVWR�GD�XQD�YLOOD�FRQ�SDUFR��RUWL��OLPRQDLH�H

DOWUL�IDEEULFDWL�ROWUH�DG�XQ
DPSLD�DUHD�DJULFROD�SUHYDOHQWHPHQWH�FROWLYDWD�D�XOLYHWR�H�LQ�PLQLPD�SDUWH�D�YLJQHWR��,O�32�KD�LGHQWLILFDWR�LO

FRPSOHVVR�LPPRELOLDUH�FRQ�OD�VFKHGD�GL�GHWWDJOLR�Q�����GHQRPLQDWD��9LOOD�6DQPLQLDWL���GHOO
HODERUDWR�4&�,,,������H�FODVVLILFDWR�LO�IDEEULFDWR

RJJHWWR�GL�RVVHUYD]LRQH�WUD�� L�SULQFLSDOL�HGLILFL�R�FRPSOHVVR�GL�HGLILFL�GL�YDORUH�VWRULFR�DUFKLWHWWRQLFR ��GLVFLSOLQDWR�GDOO
DUW�����FKH�ULPDQGD�SHU

DQDORJLD�FRVWLWXWLYD�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 ��HYLGHQ]LDQGR�FKH�LO�IDEEULFDWR�GL�FXL�WUDWWDVL�ULVXOWD�GL�HSRFD�VXFFHVVLYD�ULVSHWWR�DO�FRPSOHVVR�GHOOD��9LOOD

6DQPLQLDWL���SUHVXPLELOPHQWH�LQWRUQR�DO������FRPH�VL�HYLQFH�GD�XQ�DWWR�QRWDULOH�GHO�������������FKH�OR�VWHVVR�KD�XQD�WLSRORJLD�FRVWUXWWLYD

FKH�VL�GLIIHUHQ]LD�GDJOL�DOWUL�IDEEULFDWL�GHO�FRPSOHVVR�SHU�O
LQWRQDFDWXUD�GHOOH�IDFFLDWH�H�JOL�HOHPHQWL�LQ�ILQWR�EXJQDWR��ROWUH�DOOD�GLPHQVLRQH�H

SDUWLWXUD�GHOOH�DSHUWXUH�FKH�OR�FROORFDQR�QHOO
LPPHGLDWR�SDVVDWR�� FKLHGH� FKH�YHQJD�FODVVLILFDWR�WUD�JOL�� (GLILFL��JOL�DQQHVVL�H�PDQXIDWWL

SHUWLQHQ]LDOL�GL�LQWHUHVVH�VWRULFR�GRFXPHQWDOH ��H�FRQVHJXHQWHPHQWH�FKLHGH�O
DJJLRUQDPHQWR�GHOOD�VFKHGD�GL�GHWWDJOLR�Q�����GHOO
HODERUDWR

4&�,,,������

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�FRQVLGHUD]LRQH�GHO�ULOHYDQWH�UXROR�FKH�QHOO
RUJDQL]]D]LRQH�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�UDFFRJOLHUH�OH

LQGDJLQL�VYROWH�LQ�VFKHGDWXUH�GL�GHWWDJOLR�WUDGRWWH�QHOO
HODERUDWR�GL�TXDGUR�FRQRVFLWLYR�4&�,,,����D�FXL�VL�ULPDQGD�SHU�XQD�SLÜ�DWWHQWD�OHWWXUD��DO

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

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

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

,O�VLVWHPD�GHOOH��YLOOH�OXFFKHVL��FRQ�OD�VXD�RUJDQL]]D]LRQH�GL�HGLILFL��VSD]L�GL�SHUWLQHQ]D��JLDUGLQR��FROWLYL��HG�DQQHVVL�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�DJULFROR�FROOLQDUH��&RQVLGHUDQGR�FKH��LQGLSHQGHQWHPHQWH�GDOOD�GDWD]LRQH�GHL�VLQJROL�LPPRELOL�FRVWLWXHQWL�LO�FRPSOHVVR

LQVHGLDWLYR��ULPDQJRQR�DQFRUD�ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH�GHOO
LPSLDQWR�RULJLQDULR�H�OD�UHOD]LRQH�WUD�LO�FRPSOHVVR�GHOOD�YLOOD�H�LO�VXR�LQWRUQR

SDHVLVWLFR��GRYHQGR�JDUDQWLUH�OD�WXWHOD�GHO�VLVWHPD�LQVHGLDWLYR�GHOOH�YLOOH�FKH�FRVWLWXLVFRQR�OD�TXLQWD�PRUIRORJLFR�SHUFHWWLYD�GHOOD�SLDQD

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD� �FKH�O
DFFHVVR�FDUUDELOH�DO�FRPSOHVVR�LPPRELOLDUH�SRVWR�VXO�ODWR�RYHVW�H�FODVVLILFDWR�QHOOD�VFKHGD�GL

GHWWDJOLR�GL��9LOOD�6DQPLQLDWL��WUD�� L�PDQXIDWWL�H�OH�VWUXWWXUH�PLQRUL�GL�LQWHUHVVH�VWRULFR ���Ë�VWDWR�UHDOL]]DWR�LQ�HSRFD�UHFHQWH�LQ�GLSHQGHQ]D

GHOOD�&�(������������SHUWDQWR� FKLHGH� FKH�QRQ�VLD�TXDOLILFDWR��GL�LQWHUHVVH�VWRULFR��H�FRQVHJXHQWHPHQWH�GL�DJJLRUQDUH�OD�VFKHGD�GL�GHWWDJOLR

Q�����GHOO
HODERUDWR�4&�,,,�������HOLPLQDQGR�OD�VLPERORJLD�H�FDPSLWXUD�JUDILFD�FKH�LGHQWLILFD�OD�WLSRORJLD�WXWHODWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�H�FRQGLYLGHQGRQH�L�FRQWHQXWL�DOOD�OXFH�GHOOD�GRFXPHQWD]LRQH�GL�QDWXUD

FRQRVFLWLYD�DOOHJDWD�DOO
LVWDQ]D��VL�SURSRQH�OD�PRGLILFD�GHOOD�FDUWRJUDILDƒGL�FXL�DOOD�VFKHGD�GL�GHWWDJOLR�HODERUDWR�4&�,,,����9������LQHUHQWH�LO

IDVFLFROR�Q���,QTXDGUDPHQWR��UDSSUHVHQWDQGR�OD�FDQFHOODWD�FRPH�HOHPHQWR�GL�QDWXUD�UHFHQWH��&RQVHJXHQWHPHQWH�YHUUÃ�PRGLILFDWR

O
HODERUDWR�GL�TXDGUR�FRQRVFLWLYR�4&�,,,���

/D�ULFKLHVWD�ULVXOWD�SHUWDQWR�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� � $1'5($

&RJQRPH� � 3(5(//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 1$8'$1�(/(2125(�$11(�(�1$8'$1�)$%,(1

$OWUL�ULFKLHGHQWL�� 0,&+(/$�62',1,��5,&&$5'2�5,&&,��*,86(33(�$0$17(��(/(2125(�$11(�1$8'$1��)$%,(1�1$8'$1

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�HGLILFLR�LQ�SHVVLPH�FRQGL]LRQL�GL�PDQXWHQ]LRQH�XELFDWR�LQ�ORFDOLWÃ�6DQ�0LFKHOH�GL

0RULDQR��DOO
LQWHUQR�GHOO
DUHD�SHULPHWUDWD�GDO�32�DGRWWDWR�FRPH�� 7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR���GRFXPHQWDOH�YLOOH��1Y� ��GL�FXL�DOO
DUW����

GHOOH�17*$�HODERUDWR�43�,9��,O�IDEEULFDWR�UDSSUHVHQWDWR�GDOOD�&75�FRPH��(GLILFLR�VHPL�GLURFFDWR�UXGHUH���������ULVXOWD�LQVHULWR��QHOOD

VFKHGD�GL�GHWWDJOLR�9������GHOO
HODERUDWR�4&�,,,�������DOO
LQWHUQR�GHO�FRQQHWWLYR�DJULFROR�GHOOD�YLOOD�GHQRPLQDWD��9LOOD�6DQPLQLDWL��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
DJJLRUQDPHQWR�FDUWRJUDILFR�GHOO
HODERUDWR�4&�,,,������SHU�OD�VFKHGD�YLOOD�Q�����DO�ILQH�GL�LQGLYLGXDUH

JUDILFDPHQWH�LO�IDEEULFDWR�LQGLYLGXDWR�QHOOD�GRFXPHQWD]LRQH�DOOHJDWD�DOOD�ULFKLHVWD�

&RQVHJXHQWHPHQWH�FKLHGH �FKH�LO�IDEEULFDWR�YHQJD�RSSRUWXQDPHQWH�FODVVLILFDWR�H�GLVFLSOLQDWR�DOO
LQWHUQR�GHOOD�VFKHGD�GL�GHWWDJOLR

VXGGHWWD�H�D�WDO�ILQH�FKLHGH�FKH�YHQJD�TXDOLILFDWR�FRPH�� (GLILFL�LQ�FRQGL]LRQH�GL�UXGHUH�R�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQGRQR ���DPPHWWHQGR

SHU�WDOH�HGLILFLR�JOL�LQWHUYHQWL�SUHYLVWL�SHU�JOL�� $JJORPHUDWL�GL�PDWULFH�VWRULFD ��GDOO
DUW�����FRPPD���SXQWR�����GHOOH�17*$�HODERUDWR�43�,9�

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

DOOHJDWD�DOOD�ULFKLHVWD��VL�ULWLHQH�QRQ�RSSRUWXQR�LQVHULUH�QHOOD�FDUWRJUDILD�GL�SLDQR�FRQVLVWHQ]H�HGLOL]LH�OD�FXL�SHULPHWUD]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���DQFRUFKÌ�QRQ�UDSSUHVHQWDWR�QHOOH�VLQJROH

VFKHGH�GL�4XDGUR�&RQRVFLWLYR�GL�FXL�DOO
HODERUDWR�4&�,,,���

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

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH��QHOO
DPELWR�GHOOH�17*$�HODERUDWR�43�,9��VL�SUHYHGD�OD�SRVVLELOLWÃ�GL�LQWHUYHQLUH�DO�UHFXSHUR�GHJOL

HGLILFL�VIXJJLWL�DOOD�FODVVLILFD]LRQH�GDO�32�DGRWWDWR��ULFRQGXFLELOL�DOOD�FDWHJRULD�GHJOL�� (GLILFL�LQ�FRQGL]LRQH�GL�UXGHUH�R�VLJQLILFDWLYR�VWDWR�GL

DEEDQGRQR ���PHGLDQWH�OD�SUHVHQWD]LRQH�GL�GRFXPHQWD]LRQH�D�FRUUHGR�GHOO
LQWHUYHQWR�DWWD�D�GLPRVWUDUH�OD�VXVVLVWHQ]D�GHOO
LPPRELOH�H�OH

VXH�FDUDWWHULVWLFKH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�H�FRQGLYLGHQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD]LRQL

IRUPXODWH��VL�SURSRQH�OD�PRGLILFD�QRUPDWLYD�GHJOL�DUWW�����FRPPD���������FRPPD����������H[�����FRPPD�������FRPPD���GHOO
HODERUDWR

43�,9��DO�ILQH�GL�FODVVLILFDUH�LO�3((�QRQ�UDSSUHVHQWDWR�QHOOH�FDUWRJUDILH�GL�SLDQR��&RQ�WDOH�PRGLILFD�ƒTXDORUD�YHQJDƒ�FRPSURYDWR�DWWUDYHUVR

XQuLGRQHD�GRFXPHQWD]LRQH�DVVHYHUDWDƒ��GL�WLSR�JUDILFR��VWRULRJUDILFR��IRWRJUDILFR�H�WHVWXDOH���FKHƒ�HGLILFL�vHYHQWXDOPHQWHƒ�QRQƒ

UDSSUHVHQWDWLw�VRQR�ULFRQGXFLELOL�DG�XQD�GHWHUPLQDWD�FODVVLILFD]LRQH�PRUIR�WLSRORJLFD��OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH��LQ�UDJLRQH�GHOOH

DQDORJKH�FDUDWWHULVWLFKH��VRQR�TXHOOH�GHOO
HGLILFDWR�DG�HVVR�ULFRQGXFLELOH��3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�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� � 0$5,$�9,&725,$

&RJQRPH� � 025$/(6�$9,/$

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�PRGLILFD�QRUPDWLYD�GHOOD�GLVFLSOLQD�DSSOLFDWD�DJOL�� $JJORPHUDWL�GL�PDWULFH�VWRULFD

�$��� ƒFRPH�GL�VHJXLWR�ULSRUWDWD����SHU�O
DUW�����FRPPD���ULIHULWR�DOOH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�O
HGLILFDWR�HVLVWHQWH�FRQ�OH

VXFFHVVLYH�FODVVLILFD]LRQL�PRUIR�WLSRORJLFKH��SXQWR�����(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�FDUDWWHUL]]DQWH��SXQWR�����(GLILFDWR�GL

LPSLDQWR�VWRULFR��(GLILFDWR�GL�EDVH��SXQWR�����(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR����SHU�O
DUW�����FRPPD�����ULIHULWR�DOOH

OLPLWD]LRQL�LPSRVWH�QHJOL�LQWHUYHQWL�HGLOL]L�DPPHVVL����SHU�O
DUW�����FRPPD���ULIHULWR�DL�SDUDPHWUL�XUEDQLVWLFR�H�HGLOL]L�H�SUHVFUL]LRQL�GL

GHWWDJOLR����SHU�O
DUW�����FRPPD���ULIHULWR�DOOH�LQGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL�LQWHUYHQWL�HGLOL]L�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�QRUPDWLYD�GHOOD�GLVFLSOLQD�DSSOLFDWD�DJOL�� $JJORPHUDWL�GL�PDWULFH�VWRULFD��$��� ƒ�GL�FXL�DOO
DUW����

GHOOH�17*$�HODERUDWR�43�,9�HG�LQ�SDUWLFRODUH�LO�FRPPD� ���&DWHJRULH�GL�LQWHUYHQWR��(GLILFDWR� �FRPH�GL�VHJXLWR�ULSRUWDWR�

� �� SXQWR�����(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�FDUDWWHUL]]DQWH �

��� ��FKLHGH�GL�LQQDO]DUH�LO�OLPLWH�GHOO
LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH�R�HGLILFDWD�LQ�FDVR�GL�LQWHUYHQWR�GL�� DGGL]LRQH�YROXPHWULFD ��GD

PT�����D�PT����

��� ��FKLHGH�GL�DJJLXQJHUH�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�TXHVWD�FODVVLILFD]LRQH�PRUIR�WLSRORJLFD��O
LQWHUYHQWR�GL

� ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD ��

��� �ƒFKLHGH�GL�DJJLXQJHUH�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�TXHVWD�FODVVLILFD]LRQH�PRUIR�WLSRORJLFD��O
LQWHUYHQWR�GL�� VRVWLWX]LRQH

HGLOL]LD ��FRQ�FRQWHVWXDOH�LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH�R�HGLILFDWD�QRQ�VXSHULRUH�D�PT�����

��� �ƒFKLHGH�GL�DJJLXQJHUH�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�TXHVWD�FODVVLILFD]LRQH�PRUIR�WLSRORJLFD��O
LQWHUYHQWR�GL�� UHDOL]]D]LRQH

GL�SLVFLQH�H�LPSLDQWL�VSRUWLYL ��DG�XVR�SHUWLQHQ]LDOH�SULYDWR�

� ��� SXQWR�����(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�GL�EDVH�

��� �ƒFKLHGH�GL�DJJLXQJHUH�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�TXHVWD�FODVVLILFD]LRQH�PRUIR�WLSRORJLFD��O
LQWHUYHQWR�GL

� ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD ��

��� �ƒFKLHGH�GL�DJJLXQJHUH�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�TXHVWD�FODVVLILFD]LRQH�PRUIR�WLSRORJLFD��O
LQWHUYHQWR�GL�� UHDOL]]D]LRQH

GL�SLVFLQH�H�LPSLDQWL�VSRUWLYL ��DG�XVR�SHUWLQHQ]LDOH�SULYDWR�

� ��� SXQWR�����(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR�

��� �ƒFKLHGH�GL�PRGLILFDUH��WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�TXHVWD�FODVVLILFD]LRQH�PRUIR�WLSRORJLFD��OD�GLVFLSOLQD�UHODWLYD

DOO
LQWHUYHQWR�GL�� ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD ���HOLPLQDQGR�OD�OLPLWD]LRQH�GHOOD�� GHPROL]LRQH�FRQ�IHGHOH�ULFRVWUX]LRQH ��

��� �ƒFKLHGH�GL�DJJLXQJHUH�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�TXHVWD�FODVVLILFD]LRQH�PRUIR�WLSRORJLFD��O
LQWHUYHQWR�GL�� UHDOL]]D]LRQH

GL�SLVFLQH�H�LPSLDQWL�VSRUWLYL ��DG�XVR�SHUWLQHQ]LDOH�SULYDWR�

� ��� SXQWR���� ƒFRQ�ULIHULPHQWR�DOOH�OLPLWD]LRQL�LPSRVWH�QHJOL�LQWHUYHQWL�HGLOL]L�DPPHVVL��FKLHGH�FKH�LO�GLYLHWR�GL�PRGLILFD�GHOOD�WLSRORJLD�GL

FRSHUWXUD�YHQJD�FRUUHWWD�FRPH�VHJXH����ƒ OD�PRGLILFD�GHOOD�WLSRORJLD�GHOOD�FRSHUWXUD�VH�QRQ�Ë�ILQDOL]]DWD�DO�UHFXSHUR�H�R�DGHJXDPHQWR�DOOD

FRPSDWLELOLWÃ�GHOOD�=RQD�8UEDQLVWLFD�QRQFKÌ�DOOuHIILFLHQWDPHQWR�HQHUJHWLFR�H�R�DFXVWLFR��ULVSDUPLR�H�R�FRQWHQLPHQWR�LGULFR�RSSXUH�DO

PLJOLRUDPHQWR�DQWLVLVPLFR�GHOOuHGLILFLR��LO�WXWWR�FRPH�PHJOLR�LQGLFDWR��H�FRPSUHQVLYR�GHOOH�UHODWLYH�HFFH]LRQL��DO�FRPPD���GHO�SUHVHQWH

DUWLFROR� ���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ���� �&RQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�GL�LQFUHPHQWDUH�O
DPSOLDPHQWR�XQD

WDQWXP�DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
HGLILFLR�HVLVWHQWH��ILQR�DG�XQ�LQFUHPHQWR�SHU�RJQL�8�,��SDUL�DO�����GHOOD�6XSHUILFLH�HGLILFDELOH��R

HGLILFDWD��6(�HVLVWHQWH�H�FRPXQTXH�QRQ�VXSHULRUH�D�PT������5LVXOWDQGR�VHPSUH�DPPLVVLELOH�O
DPSOLDPHQWR�ILQR�D�PT�����

&RQVHJXHQWHPHQWH�YHUUÃ�YDULDWR�O
DUW�����FRPPD�����GHOOH�17*$��/D�SURSRVWD�Ë�SHUWDQWR� SDU]LDOPHQWH�DFFRJOLELOH�

���� �3HU�TXDQWR�ULJXDUGD�OD�ULFKLHVWD�GL�LQVHULUH�WUD�OH�FDWHJRULH�DPPHVVH�OD��ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD���OD�VWHVVD�ULVXOWHUHEEH�LQ

FRQWUDVWR�FRQ�OD�IDFROWÃ�SUHYLVWD�GDOO
DUW�����FRPPD������GL�DPSOLDUH�DOO
HVWHUQR�GHOOD�VDJRPD�O
HGLILFLR�HVLVWHQWH�PHGLDQWH��DGGL]LRQH

YROXPHWULFD���LQ�TXDQWR�OD�GLVFLSOLQD�UHJLRQDOH�GL�FXL�DOO
DUW������FRPPD���OHWW��K�SXQWR���GHOOD�/�5���������GHILQLVFH�WDOH�IDWWLVSHFLH�FRPH

� LQWHUYHQWL�GL�GHPROL]LRQH�H�FRQWHVWXDOH�ULFRVWUX]LRQH�GL�HGLILFL�HVLVWHQWL��HVHJXLWL�VX�LPPRELOL�VRWWRSRVWL�D�WXWHOD�DL�VHQVL�GHO�&RGLFH�R��IDWWH

VDOYH�OH�SUHYLVLRQL�OHJLVODWLYH��VX�LPPRELOL�ULFDGHQWL�DOO
LQWHUQR�GHOOH�]RQH�RPRJHQHH��$��GL�FXL�DO�G�P������������R�DG�HVVH�DVVLPLODWH�GDJOL

VWUXPHQWL�FRPXQDOL�GL�SLDQLILFD]LRQH�XUEDQLVWLFD��QHO�ULVSHWWR�GHOOD�VDJRPD��GHL�SURVSHWWL��GHO�VHGLPH�H�GHOOH�FDUDWWHULVWLFKH

SODQLYROXPHWULFKH�H�WLSRORJLFKH�GHOO
HGLILFLR�SUHHVLVWHQWH�H�VHQ]D�LQFUHPHQWL�GL�YROXPHWULD�FRPSOHVVLYD ���3HUWDQWR�HVVHQGR�OD�]RQD��$���

$JJORPHUDWL�GL�PDWULFH�VWRULFD��DVVLPLODWD�DOOD�]RQD�RPRJHQHD��$��DL�VHQVL�GHO�'0���������FRPH�LQGLFDWR�DOO
DUW�����FRPPD���OHWWHUD�D���VL

ULWLHQH�OD�SURSRVWD�IRUPXODWD� QRQ�DFFRJOLELOH�ƒ

���� �$QDOL]]DWD�OD�SURSRVWD�IRUPXODWD��VL�ULWLHQH�FKH�OD�FDWHJRULD�GL�LQWHUYHQWR�GHOOD��VRVWLWX]LRQH�HGLOL]LD���FRPSRUWDQGR�OD�FRPSOHWD

VRVWLWX]LRQH��GHPROL]LRQH�H�GLYHUVD�ULFRVWUX]LRQH��GHOO
DWWXDOH�WHVVXWR�HGLOL]LR��QRQ�VLD�FRHUHQWH�FRQ�JOL�REELHWWLYL�GL�WXWHOD�H�YDORUL]]D]LRQH

GHO�SDWULPRQLR�HGLOL]LR�GL�LPSLDQWR�VWRULFR�ULFRQRVFLXWR�GDO�36�YLJHQWH��3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD� QRQ�DFFRJOLELOH�

������������ ƒ6L�ULWLHQH�FKH�O
LQWHUYHQWR�GL��UHDOL]]D]LRQH�GL�SLVFLQH�H�LPSLDQWL�VSRUWLYL�DG�XVR�SHUWLQHQ]LDOH�SULYDWR���SHU�O
 (GLILFDWR

FDUDWWHUL]]DQWH�ƒ O
 (GLILFDWR�GL�EDVH� QRQFKÌ�O
 (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR ��QRQ�ULVXOWL�FRHUHQWH�FRQ�OH�HVLJHQ]H�GL

SULRULWDULD�WXWHOD�GHL�FDUDWWHUL�VWRULFL�H�PRUIRWLSRORJLFL�GHJOL�LQVHGLDPHQWL��FKH�LO�32�LQWHQGH�SHUVHJXLUH�WXWHODQGR�O
LPSLDQWR�VWRULFR�GDWR�GDO

VHGLPH�GHOO
HGLILFLR�H�GDJOL�VSD]L�DSHUWL�DG�HVVR�IXQ]LRQDOPHQWH�FROOHJDWL��3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD� QRQ�DFFRJOLELOH�

���� ƒ3HU�TXDQWR�ULJXDUGD�OD�ULFKLHVWD�GL�LQVHULUH�WUD�OH�FDWHJRULH�DPPHVVH�OD��ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD��SHU�JOL�LPPRELOL

FODVVLILFDWL�FRPH�� (GLILFDWR�GL�EDVH ���VL�ULWLHQH�FKH�OD�ULFKLHVWD�QRQ�ULVXOWL�FRHUHQWH�FRQ�OD�VDOYDJXDUGLD�GHOOH�FDUDWWHULVWLFKH�VWRULFR�

DUFKLWHWWRQLFKH�H�WLSRORJLFKH�GHO�WHVVXWR�VWRULFR��FKH�FRVWLWXLVFRQR�HOHPHQWL�LGHQWLWDUL�GHL�FRQWHVWL�GL�ULIHULPHQWR�FKH�LO�32�LQWHQGH

FRQVHUYDUH��3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD� QRQ�DFFRJOLELOH �

����� 3HU�TXDQWR�ULJXDUGD�OD�SUHVFUL]LRQH�GHOOD��IHGHOH�ULFRVWUX]LRQH��SUHYLVWD�QHL�FDVL�GLƒ� ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD ��SHU�O
 (GLILFDWR

GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR�� VL�ULOHYD�FKH�WDOH�OLPLWD]LRQH�Ë�FRHUHQWH�FRQ�TXDQWR�GLVFLSOLQDWR�DOO
DUW������FRPPD���OHWW��K

SXQWR���GHOOD�/�5���������VRSUD�ULFKLDPDWD��7XWWDYLD�SHU�IDFLOLWDUH�OD�FRPSUHQVLRQH�GHO�WHVWR�QRUPDWLYR��DQFKH�LQ�UHOD]LRQH�DO�PHGHVLPR

LQWHUYHQWR�DPPHVVR�SHU�JOL�LPPRELOL�GL�FXL�DOO
DUW�����FRPPD�����GHOOH�17*$�DQFK
HVVR�VXERUGLQDWR�DOOH�OLPLWD]LRQL�GL�FXL�DOOD�QRUPDWLYD

UHJLRQDOH�VXGGHWWD��VL�SURSRQH�GL�HOLPLQDUH�OD�GLFLWXUD�� >��@�OLPLWDWDPHQWH�DJOL�LQWHUYHQWL�GL�GHPROL]LRQH�FRQ�IHGHOH�ULFRVWUX]LRQH�GL�HGLILFL

HVLVWHQWL ��LQ�TXDQWR�LPSOLFLWD�QHOO
DUW������FRPPD���OHWW��K�SXQWR���GHOOD�/�5�����������3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWDƒ DFFRJOLELOH �
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�� ƒ3HU�TXDQWR�ULJXDUGD�OD�PRGLILFD�GHOO
DUW�����FRPPD������FRQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�OD�PRGLILFD�GHOOD

QRUPDWLYD�SUHFHGHQWH�ULFKLDPDWD�H�GL�TXHOOD�DG�HVVD�DVVLPLODWD�LQ�UDJLRQH�GHOOH�DQDORJKH�FDUDWWHULVWLFKH�FRVWLWXWLYH��DUW�����FRPPD������

QRQFKÌ�GHO�FRPPD���GHOO
DUW������HVFOXGHQGR�GDOOH�SUHVFUL]LRQL�JOLƒLPPRELOL�FODVVLILFDWL�FRPH�v (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR

WUDVIRUPDWR w�R�v (GLILFDWR�UHFHQWH�H�R�GHJUDGDWR�RƒGHFRQWHVWXDOL]]DWR w��ROWUH�DG�DPPHWWHUH�DO�FRPPD����QHO�ULIDFLPHQWR�GHOOD

FRSHUWXUD�ƒPRGHVWH�PRGLILFKH�ULWHQXWH�QHFHVVDULH�H�QRQ�DOWULPHQWL�FRQVHJXLELOL��FKH�GHYRQR�HVVHUH�DWWXDWH�FRQ�WHFQLFKH�H�PDWHULDOL

FRPSDWLELOL�FRQ�OH�FDUDWWHULVWLFKH�RULJLQDULH�

$OOD�OXFH�GL�TXDQWR�VRSUD�HVSRVWR�VL�ULWLHQH�OD�ULFKLHVWD�GL�FXL�DO�Q���ƒ SDU]LDOPHQWH�DFFRJOLELOH �

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�FRPSOHVVLYDPHQWH�IRUPXODWD�� SDU]LDOPHQWH�DFFRJOLELOH

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�QRUPDWLYD�GHOOD�GLVFLSOLQD�DSSOLFDWD�DJOL��$JJORPHUDWL�GL�PDWULFH�VWRULFD��$���ƒ�GL�FXL�DOO
DUW����

GHOOH�17*$�HODERUDWR�43�,9�HG�LQ�SDUWLFRODUH�LO�FRPPD � ���3DUDPHWUL�XUEDQLVWLFR�H�HGLOL]L�H�SUHVFUL]LRQL�GL�GHWWDJOLR� QHO�PRGR�FKH

VHJXH�

�� �QHJOL�LQWHUYHQWL�GL� �ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD����LQWHUYHQWL�SHUWLQHQ]LDOL�� H ��VRVWLWX]LRQH�HGLOL]LD� � FKLHGH� FKH�O
LQGLFH�GL�FRSHUWXUD

QRQ�GHEED�VXSHUDUH�LO�����DQ]LFKÌ�LO�����GHOOD�VXSHUILFLH�IRQGLDULD�FRVWLWXHQWH�LO�ORWWR�XUEDQLVWLFR�GL�ULIHULPHQWR�

�� �FKH�O
LQWHUYHQWR�GL�� DGGL]LRQH�YROXPHWULFD ��VLD�FRQWHVWXDOH�H�LQ�IRUPD�FXPXODWLYD�DJOL�DOWUL�LQWHUYHQWL�DPPHVVL�

�� �FKH�LQ�FDVR�GL�� DGGL]LRQH�YROXPHWULFD ��ƒO
DOWH]]D�GHO�IURQWH�GHOO
HGLILFLR�WUDVIRUPDWR�QRQ�GHEED�VXSHUDUH�TXHOOD�PDVVLPD�GHOO
HGLILFLR

RJJHWWR�GL�LQWHUYHQWR��GHWHUPLQDWD�QHO�FDVR�LQ�FXL�O
HGLILFLR�ULFDGD�LQ�SHULFRORVLWÃ�LGUDXOLFD�HOHYDWD��GDOOD�VRPPD�WUD�O
DOWH]]D�PDVVLPD�H�OD

TXRWD�GHO�EDWWHQWH�LGUDXOLFR�GL�ULIHULPHQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQ�ULIHULPHQWR�DOOD�ULFKLHVWD�Q�� ��VL�ULWLHQH�FKH�O
LQGLFH�GL�FRSHUWXUD�GLVFLSOLQDWR�GDO�32�VLD�FRPXQTXH

FRHUHQWH�FRQ�OH�HVLJHQ]H�GL�SULRULWDULD�WXWHOD�GHL�FDUDWWHUL�VWRULFL�H�PRUIRWLSRORJLFL�GHJOL�LQVHGLDPHQWL�FKH�LO�32�LQWHQGH�SHUVHJXLUH�

WXWHODQGR�O
LPSLDQWR�VWRULFR�GDWR�GDO�VHGLPH�GHOO
HGLILFLR�H�GDJOL�VSD]L�DSHUWL�DG�HVVR�IXQ]LRQDOPHQWH�FROOHJDWL��VL�HYLGHQ]LD�FRPXQTXH�FKH

WDOH�SDUDPHWUR�GL�ULIHULVFH�DG�XQD�VRJOLD�PDVVLPD��3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWDƒQRQ�DFFRJOLELOH�

&RQ�ULIHULPHQWR�DOOD�ULFKLHVWD�Q�� ��LQ�FRQVLGHUD]LRQH�GHOOH�VXGGHWWH�HVLJHQ]H�GL�WXWHOD�GHOOuLPSLDQWR�VWRULFR�H�GHL�FDUDWWHUL�VWRULFL�H

PRUIRWLSRORJLFL�GHJOL�LQVHGLDPHQWL��LO�32��KD�DPPHVVR�OuDGGL]LRQH�YROXPHWULFD�QHO�VROR�FDVR�GHOO
HGLOL]LD�FDUDWWHUL]]DQWH�DO�ILQH�GL

LQFHQWLYDUQH�LO�UHFXSHUR�H�OD�YDORUL]]D]LRQH�GHJOL�HOHPHQWL�WUDGL]LRQDOL�HYLWDQGRQH�O
DEEDQGRQR��H�VL�ULWLHQH�TXLQGL�GL�QRQ�VSHFLILFDUH�QHOOH

GLVSRVL]LRQL�QRUPDWLYH�GHJOL�v$JJORPHUDWL�GL�PDWULFH�VWRULFDw�FKH�WDOH�FDWHJRULD�GL�LQWHUYHQWR�SRVVD�HVVHUH�HVHJXLWD�LQ�IRUPD�FRQWHVWXDOH

DJOL�DOWUL�LQWHUYHQWL�DPPHVVL��SRLFKÌ�QRQ�FRQVHQWLWD��3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

&RQ�ULIHULPHQWR�DOOD�ULFKLHVWD�Q�� ��VL�ULWLHQH�FKH�O
DOWH]]D�PDVVLPD�FRQVHQWLWD�VLD�FRHUHQWH�FRQ�O
RELHWWLYR�SHUVHJXLWR�GDO�32��QHO�WXWHODUH

O
LPSLDQWR�VWRULFR�GHO�WHVVXWR�PDQWHQHQGR�OH�FRPSRVL]LRQL�DUFKLWHWWRQLFKH�GHOOH�IDFFLDWH�HVLVWHQWL�DQFKH�LQ�SUHVHQ]D�GL�SHULFRORVLWÃ

LGUDXOLFKH�HOHYDWH��3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�FRPSOHVVLYDPHQWH�IRUPXODWDƒ QRQ�DFFRJOLELOH �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOO
DUW�����FRPPD���GHOOH�17*$�HODERUDWR�43�,9�QHO�PRGR�FKH�VHJXH�

� B�SHU�TXDQWR�ULJXDUGD�OH�OLPLWD]LRQL�DO�ULIDFLPHQWR�GHOOD�FRSHUWXUD��GL�DPPHWWHUH�OD�PRGLILFD�GHOOH�IDOGH�HVLVWHQWL�H�GHOO
DJJHWWR�GL�JURQGD

ULVSHWWR�DOO
HVLVWHQWH��SXU�PDQWHQHQGR�XQR�VWLOH�WUDGL]LRQDOH�H�GL�SRWHU�GHURJDUH�D�GHWWD�GLVSRVL]LRQH�TXDORUD�O
LQWHUYHQWR�VLD�ILQDOL]]DWR

DOO
HIILFLHQWDPHQWR�HQHUJHWLFR��DFXVWLFR��DO�FRQWHQLPHQWR�LGULFR�H�DOO
DGHJXDPHQWR�VLVPLFR�GHOO
HGLILFLR�

�FRQ�ULIHULPHQWR�DJOL�LPPRELOL�GL�FXL�DL�FRPPL���������������H�����FKLHGH�

� B�OuLQVHULPHQWR�GL�XQD�GHURJD�DOOH�OLPLWD]LRQL�SHU�OD�PRGLILFD�GHOOH�DSHUWXUH�DO�ILQH�GL�VRGGLVIDUH�OH�HVLJHQ]H�GL�DGHJXDPHQWR�LJLHQLFR�

VDQLWDULR�

� B�GL�SUHFLVDUH�LQ�PHULWR�DOOH�OLPLWD]LRQL�SHU�OD�UHDOL]]D]LRQH�GL�QXRYH�DSHUWXUH�FKH�OH�VWHVVH�VRQR�HVWHUQH�

� BGL�DPPHWWHUH�OD�YDULD]LRQH�GHO�QXPHUR�GHL�VRODL�HVLVWHQWL�H�OD�JLDFLWXUD�HVFOXVLYDPHQWH�VHFRQGR�OH�LQGLFD]LRQL�GHVFULWWH�SXQWXDOPHQWH

QHOO
RVVHUYD]LRQH�DO�ILQH�GL�UDJJLXQJHUH�OH�DOWH]]H�PLQLPH�GL�FXL�DOOH�YLJHQWL�QRUPDWLYH�LQ�PDWHULD�

��� BLQ�VXERUGLQH�DOOD�SUHFHGHQWH�ULFKLHVWD��Q����FKLHGH��D�FRQ�ULIHULPHQWR�DJOL�LPPRELOL�GL�FXL�DL�FRPPL����������������GL�DPPHWWHUH�OD

YDULD]LRQH�GHOOD�JLDFLWXUD�GHL�VRODL��IHUPR�UHVWDQGR�LO�QXPHUR�GHJOL�HVLVWHQWL��VHFRQGR�OH�LQGLFD]LRQL�GHVFULWWH�QHOO
RVVHUYD]LRQH��E��FRQ

ULIHULPHQWR�DJOL�LPPRELOL�GL�FXL�DO�FRPPD�����GL�DPPHWWHUH�OD�UHDOL]]D]LRQH�GL�QXRYL�VRODL�H�R�OD�PRYLPHQWD]LRQH�GHJOL�HVLVWHQWL�

��� BLQ�VXERUGLQH�DOOH�SUHFHGHQWL�ULFKLHVWH��Q���H������FKLHGH��FRQ�ULIHULPHQWR�DJOL�LPPRELOL�GL�FXL�DL�FRPPL���������������H������FKH�YHQJD

VRVWLWXLWD�OD�SDUROD��TXHOOL��LQWHQGHQGR�SHU�WDOL�L��VRODL���FRQ�OD�SDUROD��SLDQL��

� BFRQ�ULIHULPHQWR�DOOH�SDUWL�VWRULFKH�GL�QDWXUD�DJULFROD�R�SURGXWWLYD��FKLHGH�FKH�YHQJD�VRVWLWXLWR�LO�ULIHULPHQWR�DO�ULVSHWWR�GHL�PDWHULDOL

FRVWUXWWLYL�H�VWUXWWXUDOL��D�IDYRUH�GHO�ULVSHWWR�JHQHUDOL]]DWR�GHJOL�HOHPHQWL�WLSRORJLFL�FKH�FRQWUDGGLVWLQJXRQR�O
HGLILFLR��DQFKH�PHGLDQWH

O
XWLOL]]R�GL�PDWHULDOL�GL�QXRYD�FRQFH]LRQH�DO�ILQH�GL�DVVLFXUDUH�O
HVHFX]LRQH�GL�RSHUH�GL�HIILFLHQWDPHQWR�HQHUJHWLFR�

� BFKLHGH�O
LQVHULPHQWR�GL�XQ�QXRYR�FRPPD�FRPH�ULSRUWDWR�QHOOuRVVHUYD]LRQH�ULJXDUGDQWH��

v8OWHULRUL�SUHVFUL]LRQL�H�FRQGL]LRQLw�LQ�PHULWR�DJOL�vLQWHUYHQWL�SHUWLQHQ]LDOLw��OH�vSLVFLQH�H�JOL�LPSLDQWL�VSRUWLYLw�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3XQWR�Q��� �VL�ULWLHQH�FKH�SHU�LO�3((�FRPSUHVR�QHL�WHVVXWL�GHJOL�$JJORPHUDWL�GL�PDWULFH�VWRULFD��$����OD

VDOYDJXDUGLD�H�OD�FRQVHUYD]LRQH�GHOOD�FRSHUWXUD�WUDGL]LRQDOH�FRVWLWXLVFD�XQ�HOHPHQWR�IRQGDPHQWDOH�SHU�SUHVHUYDUH�OH�FRPSRQHQWL�GL�YDORUH

VWRULFR�WHVWLPRQLDOH�LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��3HU�IDFLOLWDUH�JOL�LQWHUYHQWL�GL�DGHJXDPHQWR�VWUXWWXUDOH�DOOD�QRUPDWLYD

DQWLVLVPLFD��GL�HIILFHQWDPHQWR�HQHUJHWLFR�H�R�LVRODQWL��LPSHUPHDELOL]]DQWL��VL�SURSRQH�OD�PRGLILFD�GHO�FRPPD���DPPHWWHQGR�PRGHVWH

PRGLILFKH�DJOL�VSHVVRUL�RULJLQDUL�GHOOH�JURQGH��PLQLPH�QHFHVVDULH�H�QRQ�DOWULPHQWL�FRQVHJXLELOL��QHO�ULVSHWWR�FRPSOHVVLYR�GHOOH�VDOYDJXDUGLH

VRSUD�HQXQFLDWH�

3XQWL�QQ����H��� �VL�ULWLHQH�FKH�SHU�O
 (GLILFDWR�GL�LPSLDQWR�VWRULFR �FRPSUHVR�LQ�GHWWL�WHVVXWL��OH�SUHVFUL]LRQL�LQHUHQWL�OD�PRGLILFD�H�UHDOL]]D]LRQH

GL�DSHUWXUH�HVWHUQH�DQFKH�QXRYH��FRVWLWXLVFRQR�XQ�HOHPHQWR�IRQGDPHQWDOH�SHU�SUHVHUYDUH�OH�FRPSRQHQWL�GL�YDORUH�VWRULFR�WHVWLPRQLDOH�LQ

FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��7XWWDYLD��FRQGLYLGHQGR�LQ�SDUWH�OH�FRQVLGHUD]LRQL�IRUPXODWH��VL�SURSRQH�GL�HVFOXGHUH�GDOOH

VDOYDJXDUGLH�DWWXDOL�VRSUD�LQGLFDWH��O
 (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR ��6L�FRQVLGHUD�OD�ULFKLHVWD� SDU]LDOPHQWH

DFFRJOLELOH�

3XQWL�QQ��������D�����E������ �VL�ULWLHQH�FKH�SHU�O
 (GLILFDWR�GL�LPSLDQWR�VWRULFR� FRPSUHVR�LQ�GHWWL�WHVVXWL��OH�SUHVFUL]LRQL�LQHUHQWL�OD�YDULD]LRQH

GHOOD�JLDFLWXUD�GHL�VRODL��FRVWLWXLVFRQR�XQ�HOHPHQWR�IRQGDPHQWDOH�SHU�SUHVHUYDUH�OH�FRPSRQHQWL�GL�YDORUH�VWRULFR�WHVWLPRQLDOH�LQ�FRHUHQ]D

FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��7XWWDYLD��FRQGLYLGHQGR�LQ�SDUWH�OH�FRQVLGHUD]LRQL�IRUPXODWH��VL�SURSRQH�GL�HVFOXGHUH�GDOOH�VDOYDJXDUGLH

DWWXDOL�VRSUD�LQGLFDWH��O
 (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR ��6L�FRQVLGHUD�OD�ULFKLHVWD� SDU]LDOPHQWH�DFFRJOLELOH�

3XQWR�Q����� VL�ULWLHQH�QRQ�FRQGLYLVLELOH�VRVWLWXLUH�OH�DWWXDOL�VDOYDJXDUGLH�D�IURQWH�GHO�JHQHULFR�ULVSHWWR�GHJOL�HOHPHQWL�WLSRORJLFL�LQ�TXDQWR�JOL

HOHPHQWL�FRVWLWXWLYL�H�RULJLQDUL�TXDOLILFDQR�L�FDUDWWHUL�GLVWLQWLYL�GHOO 
(GLILFDWR�GL�LPSLDQWR�VWRULFR �H�SHUWDQWR�GHJQL�GL�WXWHOD�H�SDUWLFRODUH

DWWHQ]LRQH��7XWWDYLD�VL�SURSRQH�GL�HVFOXGHUH�GDOOH�VDOYDJXDUGLH�DWWXDOL�VRSUD�LQGLFDWH��O
 (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR

WUDVIRUPDWR��6 L�FRQVLGHUD�OD�ULFKLHVWD� SDU]LDOPHQWH�DFFRJOLELOH

3XQWR��� �LQ�RUGLQH�DOO
DJJLXQWD�GL�XQ�XOWHULRUH�FRPPD�FKH�GLVFLSOLQL�XOWHULRUPHQWH� JOL�LQWHUYHQWL�SHUWLQHQ]LDOL�� VL�ULOHYD�FKH��OD�WXWHOD�SURSRVWDƒ
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GHOO
DGHJXDWD�GLVWDQ]D�GDJOL�HGLILFL�GL�LPSLDQWR�VWRULFR��ULVXOWD�JLÃ�DVVROWD�GDOOD�TXDOLILFD]LRQH�GHJOL�VSD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH��$OOR

VWHVVR�PRGR�OH�GLVSRVL]LRQL�LQHUHQWL�O
DOWHUD]LRQH�GHL�SLDQL�GL�FDPSDJQD��JLÃ�DVVROWH�GDOO
DUW�����FRPPD���GHOOH�17*$��1RQ�VL�ULWLHQH�LQYHFH

FRQGLYLVLELOH�DPPHWWHUH�OD�� UHDOL]]D]LRQH�GL�SLVFLQH�H�LPSLDQWL�VSRUWLYL�DG�XVR�SHUWLQHQ]LDOH�SULYDWR ��LQ�TXDQWR�LO�32�FRQVLGHUD

OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOLWÃ�FRPH�XQ�YDORUH�GD�FRQVHUYDUH��XQLWDPHQWH�DOOH�WLSRORJLH�WUDGL]LRQDOL�HG�DL

UDSSRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VDOYDJXDUGDQGR�FRVÏ�LO�VLVWHPD�LQVHGLDWLYR�VWRULFR��6L�FRQVLGHUD�OD�ULFKLHVWD� QRQ�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� � 0$5,$�9,&725,$

&RJQRPH� � 025$/(6�$9,/$

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OH�DQDORJKH�FDUDWWHULVWLFKH�FRVWLWXWLYH�GHOOH�]RQH�LGHQWLILFDWH�GDOO
DUW�����FRPH�� &RUWL

�UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� �XELFDWH�LQ�WHUULWRULR�UXUDOH�H�GDOO
DUW�����FRPH�� $JJORPHUDWL�GL�PDWULFH�VWRULFD��$��� �XELFDWH�LQ

WHUULWRULR�XUEDQL]]DWR��D�FXL�FL�VL�ULIHULVFH�SHU�O
DSSOLFD]LRQH�GHOOD�GLVFLSOLQD�QHOO
HODERUDWR�43�,9��,Q�SDUWLFRODUH�LO�FRPPD���GHOO
DUW����

� &DWHJRULH�GL�LQWHUYHQWR��(GLILFDWR��ULQYLR�DG�DQDORJD�GLVFLSOLQD ��FKH�ULFKLDPD�O
DUW�����H�L�FRUULVSRQGHQWL�HGLILFL��QRQFKÌ�LO�FRPPD���GHOO
DUW�

���� 8OWHULRUL�GLVSRVL]LRQL��5LQYLR�DG�DQDORJD�GLVFLSOLQD�ƒ� FKH�DQFK
HVVR�ULPDQGD�DOO
DUW�����

/
RVVHUYD]LRQH�ULJXDUGD�DOWUHVÏ� �OD�FDWHJRULD�GL�LQWHUYHQWR�SHU�OD�� UHDOL]]D]LRQH�GL�SLVFLQH�H�LPSLDQWL�VSRUWLYL ��DG�XVR�SHUWLQHQ]LDOH�SULYDWR

DPPHVVD�GDOO
DUW����� �&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$��� ��GDOO
DUW����� �1XFOHL�GL�PDWULFH�VWRULFD��1P�� �H�GDOO
DUW����

� 7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH�YLOOH��$Y� �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULOHYD� �FKH�OD�SUHYLVLRQH�GL�FXL�DOO
DUW�����FRPPD� ���'LPHQVLRQH�H�IUD]LRQDPHQWR�GHOOH�XQLWÃ�LPPRELOLDUL� QRQ�Ë

VWDWR�ULFKLDPDWR�GDOO
DUW�����H�SHUWDQWR�DWWXDOPHQWH�LO�IUD]LRQDPHQWR�H�O
DXPHQWR�GHOOH�8,�UHVLGHQ]LDOL�IDFHQWL�SDUWH�GHOOH�� &RUWL��UXUDOL��

OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F� ��XELFDWH�LQ�WHUULWRULR�UXUDOH�QRQ�Ë�DPPHVVR�

9LVWR�FKH�O
DUW�����YLHQH�ULFKLDPDWR�GDOO
DUW�����LQ�UDJLRQH�GHOOH�DQDORJKH�FDUDWWHULVWLFKH�FRVWLWXWLYH��FRVÏ�FRPH�DYYLHQH�SHU�O
DUW������ &RUWL

�UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F�� �LQ�WHUULWRULR�XUEDQL]]DWR�� O
RVVHUYDQWH�FKLHGH �GL�DPPHWWHUH�LO�IUD]LRQDPHQWR�H�O
DXPHQWR�GHOOH�8,

UHVLGHQ]LDOL�DQFKH�SHU�OH�� &RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F� ��XELFDWH�LQ�WHUULWRULR�UXUDOH�

$OOHJD�SURSRVWD�GL�PRGLILFD�GHOOD�QRUPDWLYD�VXGGHWWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�SUHVHQWDWD�GDOO
RVVHUYDQWH�H�YHULILFDWR�FKH�LO�PDQFDWR�ULPDQGR�DO�FRPPD���GHOO
DUW�����

UHODWLYR�Dƒ �'LPHQVLRQDPHQWR�H�IUD]LRQDPHQWR�GHOOH�XQLWÃ�LPPRELOLDUL�� �GL�FXL�DO�FRPPD���GHOO
DUW�����Ë�ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH

PDWHULDOH��VL�SURSRQH�OD�PRGLILFD�GHO�FRPPD���GHO�VXFFLWDWR�DUW������ULQYLDQGR��FRPH�SHU�O
DUW������&RUWL��UXUDOL��OXFFKHVL��GL�LPSLDQWR�VWRULFR

�$F����DOOH�XOWHULRUL�GLVSRVL]LRQL�GHL�FRPPL���H��ƒ��WUD�FXL�OH�GLVSRVL]LRQL�UHODWLYH�D��'LPHQVLRQDPHQWR�H�IUD]LRQDPHQWR�GHOOH�XQLWÃ

LPPRELOLDUL���GHOO
DUW������$JJORPHUDWL�GL�PDWULFH�VWRULFD��$�����LQ�UDJLRQH�GHOOH�DQDORJKH�FDUDWWHULVWLFKH�FRVWUXWWLYH�

&RQVLGHUDWR�TXDQWR�VXGGHWWR�OD�SUHVHQWH�ULFKLHVWD�ULVXOWD�SHUWDQWR�SDU]LDOPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��FRQVLGHUDQGR�FKH�OD�GLVFLSOLQD�GHO�32�DGRWWDWR�DPPHWWH�OD�UHDOL]]D]LRQH�GL�SLVFLQH�LQ�]RQH�GL�PDJJLRU�YDORUH

VWRULFR�WHVWLPRQLDOH�H�GL�SUHJLR�DUFKLWHWWRQLFR�ƒ FKLHGH ƒGL�DPPHWWHUH�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�GHOO
DUW�����OD�� UHDOL]]D]LRQH�GL�SLVFLQH�H

LPSLDQWL�VSRUWLYL ��DG�XVR�SHUWLQHQ]LDOH�SULYDWR��HVHJXLELOH�VLD�QHO�ORWWR�XUEDQLVWLFR�GL�SHUWLQHQ]D��VLD�QHOOH�DUHH�DJULFROH�GL�SHUWLQHQ]D

GLVPHVVH�GDOO
DWWLYLWÃ�DJULFROD��$OOHJD�SURSRVWD�GL�PRGLILFD�GHOOD�QRUPDWLYD�VXGGHWWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH��VL�ULWLHQH�FKH�O
LQWHUYHQWR�GL��UHDOL]]D]LRQH�GL�SLVFLQH�H�LPSLDQWL

VSRUWLYL�DG�XVR�SHUWLQHQ]LDOH�SULYDWR��QHOO
DPELWR�GHOOH��&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F���QRQ�ULVXOWL�FRHUHQWH�FRQ�OH�HVLJHQ]H

GL�SULRULWDULD�WXWHOD�GHL�FDUDWWHUL�VWRULFL��PRUIRWLSRORJLFL�H�LGHQWLWDUL�GL�WDOL�LQVHGLDPHQWL��FKH�LO�32�LQWHQGH�SHUVHJXLUH��WXWHODQGR�O
LPSLDQWR

VWRULFR�GDWR�GDO�VHGLPH�GHOO
HGLILFLR�H�GDJOL�VSD]L�DSHUWL�DG�HVVR�IXQ]LRQDOPHQWH�FROOHJDWL�

3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�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� � $/(66$1'5$

&RJQRPH� � &$6$129$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSOHVVR�UHVLGHQ]LDOH�LQ�ORFDOLWÃ�6DQ�*HPLJQDQR�GL�0RULDQR�FKH�LO�32�DGRWWDWR�KD

FODVVLILFDWR�QHL�� 7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL���DUWLJLDQDOL��'�� ��GL�FXL�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 ��HYLGHQ]LDQGR�XQ�HUURUH�QHOOD�]RQL]]D]LRQH�GHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�� FKLHGH� FKH�LO�FRPSOHVVR

UHVLGHQ]LDOH�GL�FXL�WUDWWDVL�VLD�LQVHULWR�QHL�� 7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%�� ��GL�FXL�DOO
DUW����GHOOH�17*$

HODERUDWR�43�,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�HG�DOOD�OXFH�GHJOL�HOHPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD�ULFKLHVWD��VL

HYLGHQ]LD�XQD�HUUDWD�LQGLYLGXD]LRQH�GHO�WHVVXWR�DVVHJQDWR�GDO�32�DGRWWDWR�LQ�TXDQWR�WUDWWDVL�GL�LQVHGLDPHQWR�UHFHQWH�GL�WLSR�UHVLGHQ]LDOH�H

SHUWDQWR�VL�SURSRQH�GL�PRGLILFDUH�OD�SDUWL]LRQH�VSD]LDOH�LQ�� 7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%�� ��LQ

TXDQWR�WDOH�WHVVXWR�VL�Ë�VYLOXSSDWR�PHGLDQWH�FRPPLVWLRQH�GL�SDUWL�FRQWHPSRUDQHH�DGLDFHQWL�D�WLSL�LQVHGLDWLYL�GL�LPSLDQWR�VWRULFR�

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

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

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

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

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

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

1RPH� � $/(66$1'5$

&RJQRPH� � %26,�3,&&+,277,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSHQGLR�LPPRELOLDUH�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR��SURVSLFLHQWH�OD�YLDELOLWÃ�SXEEOLFD

FKH�LO�32�DGRWWDWR�KD�LQVHULWR�FRPH�� (GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH��$S� ��H�FODVVLILFDWR�L�IDEEULFDWL�FRPH

� (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ��GL�FXL�DOO
DUW�����FRPPD�����GHOOH�17*$�HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��ULWLHQH�FKH�LO�32�DEELD�HUURQHDPHQWH�LGHQWLILFDWR�L�IDEEULFDWL�RJJHWWR�GL�RVVHUYD]LRQH�FRQ�OD�WLSRORJLD�GHL� �7LSL

LQVHGLDWLYL�GL�YDORUH�DUFKLWHWWRQLFR�H�PRQXPHQWDOH��ƒ SURSRQH�OD�FDUWRJUDILD�GHO�&DWDVWR�6WRULFR�5HJLRQDOH�D�GLPRVWUD]LRQH�GHO�IDWWR�FKH�JOL

LPPRELOL�QRQ�HUDQR�HVLVWHQWL�DO������� FKLHGH� FKH�JOL�LPPRELOL��IDEEULFDWL�H�DUHD�SHUWLQHQ]LDOH��YHQJDQR�FODVVLILFDWL�FRPH� �(GLILFL�GL�UHFHQWH

IRUPD]LRQH� �GL�FXL�DOO
DUW�����FRPPD�����GHOOH�17*$�HODERUDWR�43�,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 6L�SUHPHWWH�FKH�QHOOH�WDYROH�GHO�32�Ë�SUHVHQWH�XQ�HUURUH�JUDILFR�QHOOD�UDSSUHVHQWD]LRQH�GHO�FRORUH�SHU�OD

FODVVLILFD]LRQH�v(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH��(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFRw�FKH�YHUUÃ�FRUUHWWR�LQ

IDVH�GL�DSSURYD]LRQH��FKH�O
HGLILFLR�LQ�RJJHWWR�Ë�LGHQWLILFDWR�FRPH�v(GLILFLR�SXQWXDOH�GL�LPSLDQWR�VWRULFRw�H�QRQ�FRPH�v7LSR�LQVHGLDWLYR�GL

YDORUH�DUFKLWHWWRQLFR�PRQXPHQWDOHw��FRPH�YHULILFDELOH�QHOOD�SLDWWDIRUPD�LQWHUDWWLYD�GHO�3LDQR�2SHUDWLYR��H�FKH�OD�VRJOLD�WHPSRUDOH�DVVXQWD

GDO�32�SHU�O
LGHQWLILFD]LRQH�GHJOL�HGLILFL�VWRULFL�Ë�UDSSUHVHQWDWD�GDO�&DWDVWR�GL�LPSLDQWR�GHO�������QHO�TXDOH�O
HGLILFLR�LQ�RJJHWWR�Ë�FKLDUDPHQWH

UDSSUHVHQWDWR��,QROWUH�OD�]RQL]]D]LRQH�GHO�32�SUHYHGH�FKH�QHOOD�GHILQL]LRQH�w(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S�w�VLDQR�UDSSUHVHQWDWL

JOL�HGLILFL�VWRULFL�FRQ�L�UHODWLYL�VSD]L�SHUWLQHQ]LDOL��FRPH�GHILQLWR�GDOO
DUW����F���GHOOH�17$��$OOD�OXFH�GL�TXDQWR�SUHPHVVR�HG�HIIHWWXDWH�OH

RSSRUWXQH�YHULILFKH�WHFQLFKH��VL�ULWLHQH�FKH�O
HGLILFLR�VHJQDODWR�GDOO
RVVHUYDQWH�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD

FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�DGRWWDWR��H�FKH�OD�UHODWLYD�DUHD�GL�SHUWLQHQ]D�VLD�FRUUHWWDPHQWH�SHULPHWUDWD��6L�SURSRQH�WXWWDYLD�GL�HOLPLQDUH

O
DWWULEXWR�VWRULFR�VRODPHQWH�DOOD�SRU]LRQH�DFFHVVRULD�GHOO
HGLILFLR�FRUULVSRQGHQWH�DL�JDUDJH��QRQ�UDSSUHVHQWDWD�QHO�FDWDVWR�GL�LPSLDQWR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�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� � $57852

&RJQRPH� � 0$6,1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� +,.(<�'28*/$6�7+20$6�(�5266�'$:1�52%<1

$OWUL�ULFKLHGHQWL�� 7+20$6�+,.(<�'28*/$6��52%<1�5266�'$:1

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSHQGLR�LPPRELOLDUH�LQ�IUD]LRQH�&DULJQDQR�ORFDOLWÃ��DL�&HUUL���FRVWLWXLWR�GD�XQ

IDEEULFDWR�DG�XVR�UHVLGHQ]LDOHƒ�LQVHULWR�LQ�FRQWHVWR�FROOLQDUH��LVRODWR�H�LPPHUVR�QHO�YHUGH��GLVSRVWR�VX�GXH�SLDQL�FRPSUHVR�LO�SLDQR�WHUUHQR�H

VXGGLYLVR�LQ�GXH�XQLWÃ�LPPRELOLDUL��ROWUH�DG�DOFXQL�PDQXIDWWL�DFFHVVRUL�DG�XVR�ULPHVVD�H�FLUFRQGDWR�GD�DPSLR�WHUUHQR�LQ�SDUWH�FROWLYDWR�VX�FXL

LQVLVWH�XQD�SLVFLQD�SHUWLQHQ]LDOH�SULYDWD��,O�32�DGRWWDWR�KD�LQVHULWR�LO�FRPSHQGLR�SDUWH�LQ�]RQD��(����$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��H�SDUWH

LQ�]RQD��(����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��GLVFLSOLQDWL�ULVSHWWLYDPHQWH�GDJOL�DUWW�����H����GHOOH�17*$�HODERUDWR�43�,9��,O

IDEEULFDWR�Ë�VWDWR�FODVVLILFDWR�FRPH��(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH��(S���WUD�JOL��(GLILFL�SXQWXDOL�GL

LPSLDQWR�VWRULFR��GL�FXL�DOO
DUW�����FRPPD�������H�DO�ULFKLDPDWR�DUW�����FRPPD���SXQWR������,O�4XDGUR�&RQRVFLWLYR�GHO�32�DGRWWDWR�KD�LQROWUH

FHQVLWR�PHGLDQWH�VFKHGDWXUD�GL�GHWWDJOLR�LO�IDEEULFDWR�VXGGHWWR��QHOO
HODERUDWR�� 4&�,,,���������(GLILFL�VSDUVL�GL�LPSLDQWR�VWRULFR ��VFKHGD

Q�������GLYHUVLILFDQGR�OD�SRU]LRQH�LGHQWLILFDELOH�QHOOD�WLSRORJLD�GL��FDVD�FRORQLFD�LVRODWD��GDOOD�UHVWDQWH�SDUWH��D�FDUDWWHUH�QRQ�VSHFLDOLVWLFR�GL

EDVH��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�GL�HGLILFLR�LGHQWLILFDWD�QHOOD�VFKHGD�Q�������GHOO
HODERUDWR�� 4&�,,,���������(GLILFL�VSDUVL�GL

LPSLDQWR�VWRULFR ��H�FODVVLILFDWD�WUD�JOL�� (GLILFL�FRQ�FDUDWWHUL�FRQIRUPL�DOO
HGLILFDWR�WUDGL]LRQDOH�H�R�SUHHVLVWHQWH��D�FDUDWWHUH�QRQ�VSHFLDOLVWLFR

�GL�EDVH� ��YHQJD�FODVVLILFDWR�FRPH�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH ��GL�FXL�DOO
DUW�����FRPPD��������LQ�TXDQWR�WUDWWDVL�GL

SRU]LRQH�RJJHWWR�GL�UHYLVLRQH��UHDOL]]DWD�SHU�VXFFHVVLYL�DFFRUSDPHQWL�GL�DYDQFRUSL�H�YROXPL�VHFRQGDUL��VXFFHGXWHVL�LQ�WHPSL�UHFHQWL�GDO

�����DO�������$OOHJD�SURSRVWD�GL�PRGLILFD�GHJOL�HODERUDWL�FDUWRJUDILFL�4&�,��4&�,,�H�43�,�

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

H�FRQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL�IRUPXODWH�FLUFD�OD�VRVWDQ]LDOH�PRGLILFD�DYYHQXWD�VXOOD�SRU]LRQH�GL�LPPRELOH�RJJHWWR�GL

RVVHUYD]LRQH��VL�SURSRQH�LO�PXWDPHQWR�GHOOD�FODVVLILFD]LRQH�LQ��(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH��FRQ�FRQVHJXHQWH�FRUUH]LRQH

GHJOL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR�H�GL�4XDGUR�3URJHWWXDOH��6L�ULWLHQH�WXWWDYLD�RSSRUWXQR�FRQVHUYDUH�O
DWWULEXWR�VWRULFR�SHU�O
LQWHUR

VXEDOWHUQR����'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � $/%(572

&RJQRPH� � )5$1&(6&21,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�HGLILFLR�LQ�ORFDOLWÃ�$UDQFLR�H�UHODWLYD�UHVHGH��XELFDWR�LQ�SRVL]LRQH�LQWHUQD�ULVSHWWR�DOOD

YLDELOLWÃ�SXEEOLFD�SULQFLSDOH�FRQ�DFFHVVR�GDOOD�WUDYHUVD�,�GL�9LDOH�&DGRUQD�HG�LQ�SHVVLPH�FRQGL]LRQL�GL�PDQXWHQ]LRQH��,O�32�DGRWWDWR�KD

LQVHULWR�LO�O
DUHD�LQ�]RQD�� $����&LWWÃ�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��ƒ VXE�DUWLFRODWR�QHOOD�FODVVLILFD]LRQH�� $��D���(GLILFDWR�GL�LPSLDQWR

VWRULFR� �GL�FXL�DOO
DUW�����FRPPD�����GHOOH�17*$�LO�IDEEULFDWR�H�QHOOD�FODVVLILFD]LRQH�� $��E��ƒ�(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH ��GL�FXL�DOO
DUW����

FRPPD�����OD�UHVHGH�GL�SHUWLQHQ]D�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�LO�IDEEULFDWR�RJJHWWR�GL�RVVHUYD]LRQH�HUD�JLÃ�VWDWR�SRUWDWR�DOO
DWWHQ]LRQH�GHOOD�&RPPLVVLRQH�GHO

3DHVDJJLR�SHU�XQ�SDUHUH�GL�IDWWLELOLWÃ�VX�O
LQWHUYHQWR�GL�GHPROL]LRQH�H�ULFRVWUX]LRQH��GL�FXL�DOOD�SUDWLFD�Q������������LQ�FXL�OD�FRPPLVVLRQH�VL

HUD�HVSUHVVD�IDYRUHYROPHQWH�QHOOD�VHGXWD�GHO�������������FRPXQLFDQGR�O
HVLWR�DO�ULFKLHGHQWH�FRQ�3URW�*HQ��Q��������GHO�������������,Q

SDUL�GDWD�O
$�&��KD�DGRWWDWR�LO�3LDQR�2SHUDWLYR��FODVVLILFDQGR�O
HGLILFLR�FRPH�� (GLILFDWR�GL�LPSLDQWR�VWRULFR��$��D�� �H�GL�IDWWR�SUHFOXGHQGR

DOO
RVVHUYDQWH�OD�UHDOL]]D]LRQH�GHOO
LQWHUYHQWR�GL�GHPROL]LRQH�H�ULFRVWUX]LRQH�FKH�SHU�OD�IDWWLVSHFLH�VXGGHWWD�QRQ�Ë�DPPHVVR�

/
RVVHUYDQWH ��ULWHQHQGR�FKH�LO�IDEEULFDWR�VRSUD�GHVFULWWR�QRQ�SUHVHQWL�FDUDWWHULVWLFKH�GL�YDORUH�DUFKLWHWWRQLFR�R�GHFRUDWLYR��QÌ

WHVWLPRQLDQ]H�VWRULFKH�ULOHYDQWL�DQFKH�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�Ë�VWDWR�YLVWRVDPHQWH�DOWHUDWR�QHO�FRUVR�GHJOL�DQQL��FRPH�VL�HYLQFH

GDOOD�GRFXPHQWD]LRQH�DOOHJDWD�DOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�� FKLHGH� FKH�LO�IDEEULFDWR�H�OD�UHVHGH�YHQJDQR�LQVHULWLƒ�WUD�OH�� 8UEDQL]]D]LRQL

UHFHQWL�H�FRQWHPSRUDQHH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL�H�PLVWH��%� ��WUD�L�� 7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�VWRULFR�H�FRQWHPSRUDQHR

�%�� ��GL�FXL�DOO
DUW�����GHOOH�17*$�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��ULFRQRVFHQGR�OD�QDWXUD�UHFHQWH�GHO�IDEEULFDWR��VL�SURSRQH�GL�FODVVLILFDUH

OuLPPRELOH�FRPH�v(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWRw�FRQ�FRQVHJXHQWH�PRGLILFD�GHOOuHODERUDWR�GL�TXDGUR�SURJHWWXDOH

43�,�����1RQ�VL�ULWLHQH�FRQJUXD�OD�ULFKLHVWD�GL�LQVHULPHQWR�GHO�IDEEULFDWR�QHL�v7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H

FRQWHPSRUDQHR��%��wƒ�LQ�TXDQWR�LQ�FRQWUDVWR�FRQ�JOL�RELHWWLYL�VSHFLILFL�H�OH�XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH��GD�DWWXDUH�H�GHFOLQDUH�QHO�32�

FKH�LO�3LDQR�6WUXWWXUDOH�GHILQLVFH�SHU�JOL�LPPRELOL�H�OH�DUHH�TXDOLILFDWL�FRPH�v,QVHGLDPHQWL�VWRULFLw��OD�VDOYDJXDUGLD�GHOO
LQWHJULWÃ�GHJOL�DVSHWWL

SDHVDJJLVWLFL�H�SHUFHWWLYL�HG�LO�PDQWHQLPHQWR�GHJOL�RULJLQDUL�DVVHWWL�PRUIRWLSRORJLFL�H�GHOOH�VLVWHPD]LRQL��QRQFKÌ�GHOOH�DUHH�H�GHJOL�VSD]L

DSHUWL�LQHGLILFDWL��DO�ILQH�GL�WXWHODUQH�H�YDORUL]]DUH�O
LGHQWLWÃ�PDWHULDOH�H�GL�DVVLFXUDUH�OD�SHUPDQHQ]D�GHL�YDORUL�VWRULFR��WHVWLPRQLDOL�

3HU�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � $1'5($

&RJQRPH� � 0(&21,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�YHFFKLR�PDQXIDWWR�DG�XVR�SRUFLODLD�LQ�FDWWLYR�VWDWR�GL�PDQXWHQ]LRQH�H�XQ�WHUUHQR

LQHGLILFDWR�QHOOH�LPPHGLDWH�YLFLQDQ]H��XELFDWR�LQ�ORFDOLWÃ�6DQ�&DVVLDQR�GL�0RULDQR�FKH�LO�32�DGRWWDWR�KD�LQVHULWR�WUD�JOL�� (GLILFL�FRQ�WLSRORJLH

FDUDWWHUL]]DQWL�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�D��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULOHYD �FKH�LO�PDQXIDWWR�LQ�SURSULHWÃ��LQ�SHVVLPR�VWDWR�GL�FRQVHUYD]LRQH��HVVHQGR�VWDWR�FODVVLILFDWR�GDO�32�DGRWWDWR

FRPH� �(GLILFLR�FDUDWWHUL]]DQWH� ��QRQ�KD�DOFXQD�SRVVLELOLWÃ�GL�HVVHUH�UHFXSHUDWR�PHGLDQWH�XQ�LQWHUYHQWR�GL�GHPROL]LRQH�H�ULFRVWUX]LRQH�LQ

GLYHUVD�FROORFD]LRQH�DOO
LQWHUQR�GHO�ORWWR�GL�SURSULHWÃ�FRQ�OD�PHGHVLPD�GHVWLQD]LRQH�XUEDQLVWLFD�

/
RVVHUYDQWH�FKLHGH �GL�SRWHU�HULJHUH�R�LQVWDOODUH�XQ�QXRYR�PDQXIDWWR�DG�XVR�DJULFROR��DQFKH�LQ�VWUXWWXUD�OLJQHD��VXO�WHUUHQR�OLEHUR�GL�VXD

SURSULHWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��LQ�ULIHULPHQWR�DOOuLQWHUYHQWR�GL�GHPROL]LRQH�H�ULFRVWUX]LRQH�LQ�GLYHUVD

FROORFD]LRQH�QHO�ORWWR�GL�SURSULHWÃ�GHO�PDQXIDWWR�FODVVLILFDWR�GDO�32�DGRWWDWR�FRPH�v(GLILFLR�FDUDWWHUL]]DQWHw��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�6WUXWWXUDOH�GHILQLVFH�SHU�JOL

LPPRELOL�H�OH�DUHH�TXDOLILFDWL�FRPH�v,QVHGLDPHQWL�VWRULFLw��OD�VDOYDJXDUGLD�GHOO
LQWHJULWÃ�GHJOL�DVSHWWL�SDHVDJJLVWLFL�H�SHUFHWWLYL�HG�LO

PDQWHQLPHQWR�GHJOL�RULJLQDUL�DVVHWWL�PRUIRWLSRORJLFL�H�GHOOH�VLVWHPD]LRQL��QRQFKÌ�GHOOH�DUHH�H�GHJOL�VSD]L�DSHUWL�LQHGLILFDWL��DO�ILQH�GL�WXWHODUQH

H�YDORUL]]DUH�O
LGHQWLWÃ�PDWHULDOH�H�GL�DVVLFXUDUH�OD�SHUPDQHQ]D�GHL�YDORUL�VWRULFR��WHVWLPRQLDOL��GDWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH

GHWWD�ULFKLHVWD�QRQ�DFFRJOLELOH�

,Q�ULIHULPHQWR�DOOD�SRVVLELOLWÃ�GL�LQVWDOODUH�XQ�QXRYR�PDQXIDWWR�LQ�VWUXWWXUD�OLJQHD��TXDORUD�ULHQWUDQWH�QHOO
DWWLYLWÃ�HGLOL]LD�OLEHUD�GL�FXL�DOO
DUW�

����GHOOD�/�5�����������ULVXOWD�JLÃ�DPPHVVR�H�SHUWDQWR�TXHVWuXOWLPD�ULFKLHVWD�Ë�GD�FRQVLGHUDUVL�JLÃ�VRGGLVIDWWD�

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

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

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

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

1RPH� � 5266$12

&RJQRPH� � 63,1862

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�HGLILFLR�H�UHODWLYD�UHVHGH�SHUWLQHQ]LDOH�HVFOXVLYD�LQ�ORFDOLWÃ�6DQ�9LWR��SURVSLFLHQWH�OD

YLDELOLWÃ�SXEEOLFD��FKH�LO�32�DGRWWDWR�KD�LQVHULWR�FRPH�� (GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH��$S� ��H�FODVVLILFDWR�LO

IDEEULFDWR�FRPH�� (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ��GL�FXL�DOO
DUW�����FRPPD���SXQWR�����GHOOH�17*$�HODERUDWR�43�,9��,O�WHUUHQR

SHUWLQHQ]LDOH�ULVXOWD�LQVHULWR�LQ�]RQD�� +����$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH�VWUDWHJLH�GL�VYLOXSSR�GHO�36 ��GL�FXL�DOO
DUW�

���GHOOH�17*$�HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�LO�IDEEULFDWR�LQ�SURSULHWÃ�Ë�VWDWR�WUDVIRUPDWR�GD�FDSDQQD�D�FLYLOH�DELWD]LRQH�LQ�GLSHQGHQ]D�GHOOD�&�(�

���������H�VXFFHVVLYDPHQWH�QHO������ULVWUXWWXUDWR�HG�DPSOLDWR�LQ�PRGR�VRVWDQ]LDOH�

$�SDUHUH�GHOO
RVVHUYDQWH��WDOH�UHFHQWH�LQWHUYHQWR��KD�PRGLILFDWR�OH�FDUDWWHULVWLFKH�GHOO
LPPRELOH�SHUGHQGR�FRVÏ�OD�FODVVLILFD]LRQH

PRUIRWLSRORJLFD�VWRULFD�H�TXLQGL� FKLHGH� � OD�PRGLILFD�GHOO
DWWXDOH�GHVWLQD]LRQH ��

7DOH�ULFKLHVWD�Ë�JLXVWLILFDWD�GDO�IDWWR�FKHƒDWWXDOPHQWH�OD�GLVFLSOLQD�GHO�32�DSSOLFDWD�DO�IDEEULFDWR�LQ�SURSULHWÃ��DO�FRPPD���SXQWR����

GHOO
DUW�����OLPLWD�JOL��LQWHUYHQWL�SHUWLQHQ]LDOL��DOOD�VROD�GHPROL]LRQH�GL�YROXPL�VHFRQGDUL�QRQ�VWRULFL��FKH�LQ�TXHVWR�FDVR�QRQ�YL�VRQR�H�SHUWDQWR

LQLELVFH�OD�UHDOL]]D]LRQH�GL�XQ�HYHQWXDOH�JDUDJH�ƒ

,QROWUH��LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�LO�WHUUHQR�SHUWLQHQ]LDOH�Ë�VWDWR�LQVHULWR�LQ�DOWUD�]RQD�XUEDQLVWLFD��DOOR�VWDWR�DWWXDOH�TXDOVLDVL�LQWHUYHQWR

SHUWLQHQ]LDOH�VDUHEEH�LQLELWR��FRPSUHVD�OD�UHDOL]]D]LRQH�GL�� SLVFLQH�H�LPSLDQWL�VSRUWLYL�DG�XVR�SHUWLQHQ]LDOH�SULYDWR ���SHUWDQWR� O
RVVHUYDQWH

FKLHGH �FKH�OD�UHVHGH�HVFOXVLYD�DEELD�OD�PHGHVLPD�GHVWLQD]LRQH�XUEDQLVWLFD�GHO�IDEEULFDWR�GL�FXL�Ë�D�VHUYL]LR�

,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�IRUPXODWH��VL�SURSRQH�GL�PRGLILFDUH�OD�FODVVLILFD]LRQH�DWWULEXLWD�DO�IDEEULFDWR�LQ�RJJHWWR

LGHQWLILFDQGROR�FRPH�GL�LPSLDQWR�UHFHQWH��LQFOXGHQGR�OD�UHODWLYD�DUHD�SHUWLQHQ]LDOH�FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�GL�4XDGUR

&RQRVFLWLYR�H�GL�4XDGUR�3URJHWWXDOH��4&�,,�����4&�,,,��������43�,������'DWH�OH�VXGGHWWH�FRQVLGHUD]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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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� � *,817,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�PRGLILFD�GHOO
DUW����� �3DHVDJJL��GLVFRQWLQXLWÃ�H�DOWUL�HOHPHQWL�GL�WXWHOD�R�DWWHQ]LRQH� ��HG

LQ�SDUWLFRODUH�ULJXDUGD�LO�FRPPD���SXQWR�� ��8OWHULRUL�SUHVFUL]LRQL�SHU�OH�GLYHUVH�GHWHUPLQD]LRQL�SURJHWWXDOL���3DHVDJJL�D�YRFD]LRQH

WDUWXILJHQD�� GHOOH�17*$�GHO�32�DGRWWDWR��HODERUDWR�43��,9�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOO
DUW����ƒ �3DHVDJJL��GLVFRQWLQXLWÃ�H�DOWUL�HOHPHQWL�GL�WXWHOD�R�DWWHQ]LRQH�ƒ GHOOH�17*$�GHO�32

DGRWWDWR���HODERUDWR�43��,9��FKLHGHQGR�O
DJJLXQWD�DOƒFRPPD���SXQWR�� ƒ�8OWHULRUL�SUHVFUL]LRQL�SHU�OH�GLYHUVH�GHWHUPLQD]LRQL�SURJHWWXDOL��

3DHVDJJL�D�YRFD]LRQH�WDUWXILJHQD�� DO�ILQH�GLƒWXWHODUH�HG�HYHQWXDOPHQWH�LQFUHPHQWDUH�OD�ULVRUVD�WDUWXIR�VHFRQGR�L�FULWHUL�ULSRUWDWL�QHOOD

ULFKLHVWD��QRQ�FRQVHQWHQGR�ODYRUD]LRQL�GHO�WHUUHQR�LQ�SURIRQGLWÃ�H�VHQ]D�DOWHUDUH�OD�PRUIRORJLD�GHL�WHUUHQL�DG�HFFH]LRQH�GL�PRGHVWH

ODYRUD]LRQL�QHFHVVDULH�DOOD�FROWLYD]LRQH�GHL�IRQGL�DJULFROL��$OOHJD�DOO
RVVHUYD]LRQH�XQD�SURSRVWD�PRGLILFDWLYD�GHO�WHVWR

QRUPDWLYR�ƒ/
RVVHUYDQWH�ID�ULIHULPHQWR�DOOD�GHOLEHUD]LRQH�Q�����GHO����*LXJQR�������FRQ�OD�TXDOH�LO�&RQVLJOLR�5HJLRQDOH�GHOOD�7RVFDQD��KD

LVWLWXLWR��OD�]RQD�JHRJUDILFD�GHO�WDUWXIR�ELDQFR�GHOOD�/XFFKHVLD���DL�VHQVL�GHOO
DUW�����GHOOD�/�5����������H�VRVWLHQH�FKH�O
LQVHULPHQWR�GHO

&RPXQH�GL�/XFFD�WUD�OH�DUHH�JHRJUDILFKH�GL�UDFFROWD�GHO�WDUWXIR�ELDQFR�H�GHO�WDUWXIR�PDU]XROR�UHQGH�QHFHVVDULD�OD�WXWHOD�GHOOH�DUHH�WDUWXIDLH

DWWUDYHUVR�JOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�XUEDQLVWLFD��/
RVVHUYDQWH�VRWWROLQHD�FKH�Ë�QHFHVVDULR�FRJOLHUH�TXHVWD�RSSRUWXQLWÃ�SHU�JDUDQWLUH

PDJJLRUH�WXWHOD�DOOH�PLJOLRUL�SHFXOLDULWÃ�GHO�WHUULWRULR�OXFFKHVH��DQFKH�SHU�DXPHQWDUH�O
RIIHUWD�HQRJUDVWURQRPLFD�WLSLFD�OXFFKHVH���SHU

TXHVWR��D�VXR�SDUHUH�OH�QRUPH�D�WXWHOD�GHOOH�]RQH�WDUWXILJHQH�YDQQR�LPSOHPHQWDWH��/
RVVHUYDQWH�ULSRUWD�LQROWUH�ULIHULPHQWR�DOO
LQGDJLQH

�5HGD]LRQH�GL�LQGDJLQH�VXOOD�SUHVHQ]D�GHO�WDUWXIR�ELDQFR��7XEHU�0DJQXWXP�3LFR��VXO�WHUULWRULR�GHOOD�/XFFKHVLD��VYROWD�GDOO
8QLYHUVLWÃ�GL

6LHQD�QHO�������VX�FRPPLVVLRQH�GHOOD�5HJLRQH�7RVFDQD�H�DJOL�VWUXPHQWL�XUEDQLVWLFL�GL�DOWUL�&RPXQL�7RVFDQL�DO�FXL�LQWHUQR�LQVLVWRQR�]RQH�D

YRFD]LRQH�WDUWXILJHQD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3UHVR�DWWR ƒGHL�ULVXOWDWL�GHOOuLQGDJLQH�UHDOL]]DWD�QHOO
DQQR������GDO�'LSDUWLPHQWR�GL�6FLHQ]H�GHOOD�9LWD

GHOOu8QLYHUVLWÃ�GHJOL�6WXGL�GL�6LHQD��VXOOD�SUHVHQ]D�GHO�WDUWXIR�ELDQFR�� 7XEHU�PDJQDWXP�3LFR ��QHO�WHUULWRULR�GHOOD�/XFFKHVLD�ƒ FRQVLGHUDWR

FKH ƒFRQ�'OE��&�5��Q����GHO������������Ë�VWDWD�LVWLWXLWD�OD�]RQD�JHRJUDILFD�GL�SURYHQLHQ]D�GHO�v 7DUWXIR�WRVFDQR�ELDQFR�GHOOD�/XFFKHVLD w�VXL

FRPXQL�GL�/XFFD��&DSDQQRUL�H�3RUFDUL�ƒ FRQVLGHUDWR�DOWUHVÏ ƒFKH�OD�5HJLRQH�7RVFDQD��QHOO
RWWLFD�GL�XQD�ULRUJDQL]]D]LRQH�GHOOD�PDWHULD�DG

RJJL�GLVFLSOLQDWD�GDOOD�/�5��Q����������KD�ULWHQXWR�QHFHVVDULR�XQ�QXRYR�LQWHUYHQWR�OHJLVODWLYR�PHGLDQWH�OD�SURPXOJD]LRQH�GHOOD�/�5��Q�

��������L�FXL�HIIHWWL�HVSOLFDQR��VHFRQGR�TXDQWR�GLVSRVWR�GDOO
DUW������GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�UHJRODPHQWR�GL�DWWXD]LRQH�LQ�FRUVR�GL

HODERUD]LRQH�FRQ�FRQVHJXHQWH�DEURJD]LRQH�GHOOD�/�5��Q����������SHU�GLVFLSOLQDUH�VXO�WHUULWRULR�UHJLRQDOH�OD�FHUFD��OD�UDFFROWD�H�OD

FROWLYD]LRQH�GHL�WDUWXIL��QRQFKÌ�JOL�LQWHUYHQWL�GL�YDORUL]]D]LRQH�DOOR�VFRSR�GL�WXWHODUH�OD�SURGX]LRQH�UHJLRQDOH�WDUWXILFROD�HG�RIIULUH�DO

FRQVXPDWRUH�OD�FRQRVFHQ]D�GHOOD�SURYHQLHQ]D�GHO�SURGRWWR�FRQ�O
LQGLYLGXD]LRQH�GHOOH�]RQH�JHRJUDILFKH�GL�SURYHQLHQ]D�ƒ VL�ULWLHQH

FKH ƒO
LQVHULPHQWR�QHO�TXDGUR�SURJHWWXDOH�GL�XQD�GLVFLSOLQD�VSHFLILFD�SHU�OH�DUHH�DSSRVLWDPHQWH�LQGLYLGXDWH�QHOOD�FDUWRJUDILD�GL�FXL

DOO
HODERUDWRƒ 43�,�4XDGUR�GL�GHWWDJOLR�GHOOH�SUHYLVLRQL�ƒ VLD�SUHPDWXUR�

$JOL�HIIHWWL�GHO�FRPPD���GHOO
DUW����GHOOD�/�5��Q����������O
$�&��DYHYD�LQGLYLGXDWR�XQ
DUHD�VSHFLILFD�LQ�FXL�JOL�VWXGL�DJURQRPLFL�D�VRVWHJQR

GHOOD�FDUWD�GHOO
XVR�GHO�VXROR��HODERUDWR�4&��9,,,��DYHYDQR�ULOHYDWR�OD�SUHVHQ]D�GHOOD�VSHFLH�IRUHVWDOH�WDUWXILJHQD��7DOH�LQGDJLQH��DOOD�OXFH

GHOOH�HYLGHQ]H�ULVFRQWUDWH�QHOOD�ULFHUFD�GHOO
8QLYHUVLWÃ�GL�6LHQD�L�FXL�ULVXOWDWL�VRQR�DOOD�EDVH�GHOO
LVWLWX]LRQH�GHOOD�QXRYD�DUHD�JHRJUDILFD

VRSUD�ULFKLDPDWD��DSSDUH�LQFRPSOHWD�H�SRFR�HVDXVWLYD�H�TXLQGL��WHQXWR�FRQWR�FKH�O
DUW����GHOOD�/�5����������ULVHUYD�OD�UHDOL]]D]LRQH��OD

WHQXWD�H�O
DJJLRUQDPHQWR�GHOOD�PDSSDWXUD�GHOOH�DUHH�WDUWXILJHQH��DOOH�FRPSHWHQ]H�HVFOXVLYH�GHOOD�5HJLRQH��VL�SURSRQH�O
HOLPLQD]LRQH�GDO

TXDGUR�SURJHWWXDOH��VLD�QHOOD�SDUWH�FDUWRJUDILFD�FKH�LQ�TXHOOD�QRUPDWLYD��GL�TXDOVLYRJOLD�ULIHULPHQWR�DL�� 3DHVDJJL�D�YRFD]LRQH�WDUWXILJHQD ��

DG�HFFH]LRQH�GHOODƒ 5HOD]LRQH�7HFQLFR�,OOXVWUDWLYD ƒGL�FXL�DOO
HODERUDWR�43�9

7XWWDYLD�ULFRQRVFHQGR�LO�SDWULPRQLR�WDUWXILJHQR�FRPH�HPHUJHQ]D�GL�YDORUH�GD�WXWHODUH�H�YDORUL]]DUH��VL�SURSRQH�O
LQVHULPHQWR�QHOO
HODERUDWR

GL�TXDGUR�FRQRVFLWLYRƒ 4&�9,,,�8VR�GHO�VXRORƒ GHOO
XELFD]LRQH�GHOOH�WDUWXIDLH�VHJQDODWH��FRQWHQXWH�QHOOD�ULFHUFD�XQLYHUVLWDULD�VRSUD

ULFKLDPDWD��LQ�DWWHVD�GHOO
HIILFDFLD�GHOOD�/�5����������H�GHOOD�SXQWXDOH�GHOLPLWD]LRQH�GHOOH�]RQH�JHRJUDILFKH�GL�SURYHQLHQ]D�GL�FRQFHUWR�FRQ

L�&RPXQL�LQWHUHVVDWL��OH�DVVRFLD]LRQL�GL�FDWHJRULD�L�FRQVRU]L�YRORQWDUL�HFF���QRQFKÌ�LO�ULFKLDPR�GHOOD�QRUPDWLYD�GL�ULIHULPHQWR�QHOODƒ 5HOD]LRQH

7HFQLFR�,OOXVWUDWLYD ƒGL�FXL�DOO
HODERUDWR�43�9�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�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� � &$5/2

&RJQRPH� � &,$17,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQ�ORFDOLWÃ�6DQ�0DFDULR�LQ�3LDQR�VX�FXL�LQVLVWRQR�GXH�HGLILFL��XQR�SULQFLSDOH�DG�XVR

DELWDWLYR�H�O
DOWUR�DFFHVVRULR�DG�XVR�ULSRVWLJOLR�LQ�FDWWLYR�VWDWR�GL�PDQXWHQ]LRQH��,O�32�DGRWWDWR�KD�LQVHULWR�O
DUHD�LQ�]RQD�� $S���(GLILFDWR

SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH ��H�FODVVLILFDWR�JOL�HGLILFL�FRPH�� (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ��GL�FXL�DOO
DUW����

FRPPD�����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�LGHQWLILFDWR�FRQ�OD�OHWWHUD�$�QHOOD�SODQLPHWULD�DOOHJDWD�DOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�

YHQJD�FODVVLILFDWR�FRPH�� (GLILFL�LQ�FRQGL]LRQH�GL�UXGHUH�R�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQGRQR ��LQ�TXDQWR�OH�FRQGL]LRQL�VWDWLFKH�GHOOR�VWHVVR

VRQR�SUHFDULH�H�QRQ�QH�FRQVHQWRQR�LO�UHFXSHUR�VHQ]D�XQ�LQWHUYHQWR�GL�GHPROL]LRQH�H�ULFRVWUX]LRQH�FKH�O
DWWXDOH�GLVFLSOLQD�QRQ�FRQVHQWH�

,Q�DOWHUQDWLYD�DOOD�ULFKLHVWD�SUHFHGHQWH�� O
RVVHUYDQWH�FKLHGH �FKH�O
DUW�����FRPPD�����SUHYHGD�ROWUH�DOOD�IDWWLVSHFLH�JLÃ�SUHVHQWH��DQFKH��JOL

LQWHUYHQWL�SHUWLQHQ]LDOL��OLPLWDWL�DOOD�ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD�GL�YROXPL�VHFRQGDUL�GL�LPSLDQWR�VWRULFR�H�GL�DQWLFD�IRUPD]LRQH�FRPH

SUHYLVWR�GDOO
DUW������FRPPD���OHWWHUD�K�GHOOD�/57���������

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

DOO
RVVHUYD]LRQH�H�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�LYL�IRUPXODWH��VL�SURSRQH�GL�PRGLILFDUH�OD�FODVVLILFD]LRQH�DWWULEXLWD�DO�IDEEULFDWR�LQ

RJJHWWR�LGHQWLILFDQGROR�FRPH�GL�v(GLILFDWR�LQ�FRQGL]LRQH�GL�UXGHUH�R�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQGRQRw�FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL

HODERUDWL�GL�4XDGUR�&RQRVFLWLYR�H�GL�4XDGUR�3URJHWWXDOH��4&�,��4&�,,�����4&�,,,�����43�,�����

'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 �O
DJJLRUQDPHQWR�GHOOD�EDVH�FDUWRJUDILFD�&75�SHU�HOLPLQDUH�GDJOL�HODERUDWL�FDUWRJUDILFL�LO�IDEEULFDWR

LGHQWLILFDWR�FRQ�OD�OHWWHUD�%�QHOOD�SODQLPHWULD�DOOHJDWD�DOOD�ULFKLHVWD�GL�RVVHUYD]LRQH��LQ�TXDQWR�GHPROLWR�SHUFKÌ�PDQXIDWWR�DEXVLYR�

,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�IRUPXODWH��VL�SURYYHGH�DG�DJJLRUQDUH�OD�EDVH�FDUWRJUDILFD�VHFRQGR�OH�LQGLFD]LRQL

SURSRVWH�QHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH��4&����4&�,,����

4&�,,�����43�,�����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�ULVXOWD�DFFRJOLELOH�

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

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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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$1'52

&RJQRPH� � *$0%2*,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $/3$�6$6�',�*$0%2*,�/,6$1'52

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�LPPRELOH�GHQRPLQDWR��3DOD]]R�*LRUJL���XELFDWR�OXQJR�O
DQHOOR�HVWHUQR�GHOOH�PXUD

XUEDQH�FLQTXHFHQWHVFKH��HUHWWR�QHL�SULPL�GHO�
����H�UDSSUHVHQWDWLYR�GHOOR�VWLOH�OLEHUW\�OXFFKHVH��/D�GHVWLQD]LRQH�RULJLQDULD�HUD�DG�XVR

ODERUDWRULR�DO�SLDQR�WHUUD�H�UHVLGHQ]LDOH�DL�SLDQL�VXSHULRUL��DWWXDOPHQWH�Ë�VHGH�GHOOD��)DUPDFLD�FRPXQDOH�K����DO�SLDQR�WHUUD�H�GHVWLQDWR�DG

XVR�GLUH]LRQDOH�DL�SLDQL�VXSHULRUL��,O�32�DGRWWDWR�KD�LQVHULWR�O
LPPRELOH�LQ�� $UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��HVLVWHQWL ��GL�FXL

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�O
LPPRELOH�RJJHWWR�GL�RVVHUYD]LRQH�Ë�VWDWR�LUUD]LRQDOPHQWH�LQVHULWR�GDO�32�DGRWWDWR�WUD�OH

DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)���PD�OH�FDUDWWHULVWLFKH�WLSRORJLFKH�GHOO
LPPRELOH�DSSDUWHQJRQR�D�GHVWLQD]LRQL�UHVLGHQ]LDOL�H�GLUH]LRQDOL

FRPH�VL�HYLQFH�DQFKH�GDO�FRQWHVWR�LPPRELOLDUH�LQ�FXL�VL�FROORFD��&RQVLGHUDQGR�FKH�O
LPPRELOH�Ë�LQWHUDPHQWH�GL�SURSULHWÃ�SULYDWD�H�FKH�OH

DWWLYLWÃ�LYL�VYROWH��FRPSUHVD�OD�JHVWLRQH�GHOOD�IDUPDFLD��Ë�SULYDWD��ULWHQHQGR�FKH�O
DWWXDOH�]RQL]]D]LRQH�QRQ�ULVSRQGD�DOOD�GHVWLQD]LRQH�LQ

HVVHUH�H�SUHFOXGD�IXWXUH�DOWUH�GHVWLQD]LRQL��FRPSUHVD�O
RULJLQDOH�GHVWLQD]LRQH�UHVLGHQ]LDOH�� FKLHGH� FKH��3DOD]]R�*LRUJL��YHQJD�LQVHULWR�LQ

]RQD�� $����&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD ��FRPH�� $��D���(GLILFDWR�GL�LPSLDQWR�VWRULFR ��GL�FXL�DOO
DUW�����GHOOH�17*$

HODERUDWR�43�,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��FRQGLYLGHQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD]LRQL�VROOHYDWH�LQ�RUGLQH�DOOH

PXOWLSOH�IXQ]LRQL�HVLVWHQWL�QHOO
HGLILFLR�VHJQDODWR��VL�SURSRQH�GL�PRGLILFDUH�OD�SDUWL]LRQH�VSD]LDOH��]RQD��VHFRQGR�OH�LQGLFD]LRQL�DGGRWWH�QHOOD

ULFKLHVWD��LQ�� (GLILFDWR�GL�LPSLDQWR�VWRULFR��$��D� ��FRQ�FRQVHJXHQWH�PRGLILFD�GHOO
HODERUDWR�GL�TXDGUR�SURJHWWXDOH�43�,����

'DWH�OH�VXGGHWWH�FRQVLGHUD]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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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� � 38&&,1(//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WHUUHQR�LQHGLILFDWR�SRVWR�LQ�ORFDOLWÃ�0RQWXROR��OLPLWURIR�DOOD�&RUWH�UXUDOH���OXFFKHVH

GHQRPLQDWD��&RUWH�3XFFLQHOOL���,O�32�DGRWWDWR�KD�LQVHULWR�O
DUHD�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD ��GL�FXL�DOO
DUW����

GHOOH�17*$�HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�WHUUHQR�LQ�SURSULHWÃ�SRVVD�HVVHUH�GHVWLQDWR�DOO
HGLILFD]LRQH�GL�XQ�IDEEULFDWR�DG�XVR�FLYLOH�DELWD]LRQH�

FRVÏ�FRPH�DYYHQXWR�QHJOL�DQQL�SDVVDWL�SHU�DOWUL�WHUUHQL�OLPLWURIL�DOOD�FRVLGGHWWD��&RUWH�3XFFLQHOOL��

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

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

HVFOXVLYDPHQWH�QHOO
DPELWR�GHO�WHUULWRULR�XUEDQL]]DWR�FRVÏ�FRPH�LQGLYLGXDWR�GDO�3LDQR�6WUXWWXUDOH�YLJHQWH��5LOHYDWR�FKH�O
DUHD�RJJHWWR�GL

RVVHUYD]LRQH�Ë�HVWHUQD�DO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR��OD�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� � 0,&+(/$

&RJQRPH� � 62',1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSOHVVR�LPPRELOLDUH�LQ�ORFDOLWÃ�)DUQHWD��SURVSLFLHQWH�OD�YLDELOLWÃ�SXEEOLFD�H�FRVWLWXLWR

GD�XQ�IDEEULFDWR�HOHYDWR�D�WUH�SLDQL�IXRUL�WHUUD�H�FRUUHGDWR�VXO�ODWR�VXG�RYHVW�GD�XQ�ILHQLOH�LQ�SHVVLPR�VWDWR�GL�FRQVHUYD]LRQH��LO�WXWWR

FRUUHGDWR�GD�UHVHGH�GL�SHUWLQHQ]D�

,O�32�DGRWWDWR�KD�LQVHULWR�O
DUHD�LQ�]RQD�� $S���(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH ��GL�FXL�DOO
DUW�����GHOOH�17*$

HODERUDWR�43�,9�H�FODVVLILFDWR�L�IDEEULFDWL�FRPH�� (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�QRUPDWLYD�DOO
DUW�����FRPPD�����FKH�UHJROD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�JOL

�(GLILFL�GL�LPSLDQWR�VWRULFR���SUHYHGHQGR�O
LQWURGX]LRQH�GHOO
LQWHUYHQWR�GL�� 5LVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD ��LQ�TXDQWR�O
HGLILFLR��VHSSXU�GL

LPSLDQWR�VWRULFR��QRQ�KD�QHVVXQD�FDUDWWHULVWLFD�GL�SDUWLFRODUH�SUHJLR�DUFKLWHWWRQLFR�R�DUWLVWLFR�PD�VRQR�VROR�VHPSOLFL�PXUDWXUH�UHDOL]]DWH�LQ

YHFFKLD�GDWD�FRQ�DOFXQH�SDUWL�ULPDQHJJLDWH�R�DJJLXQWH�QHO�WHPSR��$OWUHVÏ�OH�FRQGL]LRQL�VWDWLFKH�SUHFDULH�QRQ�FRQVHQWRQR�LQ�WDOXQL�FDVL�LO

UHFXSHUR�GHOO
LPPRELOH�TXLQGL��FRQ�JOL�LQWHUYHQWL�DG�RJJL�DPPHVVL��FKH�QRQ�FRQWHPSODQR�OD�GHPROL]LRQH��ULVXOWD�LPSUDWLFDELOH�DQFKH

HFRQRPLFDPHQWH�HVHJXLUH�XQD�ULVWUXWWXUD]LRQH�FRPSOHVVLYD�GHO�IDEEULFDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HU�JOL�(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR�FRVWLWXLVFRQR�RELHWWLYL�VSHFLILFL�GHO�36�GD�SHUVHJXLUH�QHO�32�H�QHJOL

DOWUL�VWUXPHQWL�GHOOD�SLDQLILFD]LRQH�XUEDQLVWLFD�FRPXQDOH��WUD�JOL�DOWUL���OD�WXWHOD�H�LO�UHFXSHUR��IXQ]LRQDOH�H�WLSRORJLFR��GHO�SDWULPRQLR�HGLOL]LR

GL�LPSLDQWR�VWRULFR��LO�FRQVROLGDPHQWR�GHO�SUHVLGLR�UHVLGHQ]LDOH�H�GHOOH�DWWLYLWÃ�R�IXQ]LRQL�GL�VHUYL]LR�DOOD�UHVLGHQ]D��DWWUDYHUVR�LO�UHFXSHUR�H�LO

ULVDQDPHQWR�FRQVHUYDWLYR��QRQFKÌ�OD�ULVWUXWWXUD]LRQH�HGLOL]LD��OuDGHJXDPHQWR�H�OD�ULTXDOLILFD]LRQH�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�

PHGLDQWH�OuLPSLHJR�GL�WHFQLFKH�H�VROX]LRQL�SURJHWWXDOL�FKH�JDUDQWLVFDQR�OD�FRQWLQXLWÃ�H�LO�ULVSHWWR�GHJOL�RUJDQLVPL�WLSRORJLFL�WUDGL]LRQDOL�H

VHQ]D�VRVWDQ]LDOH�LQFUHPHQWR�GHL�FDULFKL�LQVHGLDWLYL���3HUWDQWR�GL�ULWLHQH�FRHUHQWH�FRQ�JOL�RELHWWLYL�VRSUD�ULFKLDPDWL��OD�GLVFLSOLQD�GHOOH

FDWHJRULH�G
LQWHUYHQWR�DSSOLFDWH�GDO�32�DGRWWDWR�DOO
DUW�����FRPPD�����SHU�O
HGLILFLR�RJJHWWR�GL�RVVHUYD]LRQH�

7XWWDYLD�DOOD�OXFH�GHOOD�GRFXPHQWD]LRQH�GL�QDWXUD�FRQRVFLWLYD�DOOHJDWD�DOO
LVWDQ]D�SUHVHQWDWD��VL�SURSRQH�OD�PRGLILFD�GHOOD�FODVVLILFD]LRQH

PRUIRORJLFD�GHOO
HGLILFLR��SHU�OD�VROD�SRU]LRQH�VXO�UHWUR�GHO�IDEEULFDWR�SULQFLSDOH�FKH�SHUGHUÃ�OD�QDWXUD�VWRULFD�SUHFHGHQWHPHQWH�DWWULEXLWD�LQ

TXDQWR�WUDWWDVL�GL�YROXPH�LQFRQJUXR�VHSSXU�QHFHVVDULR�DO�FRUSR�SULQFLSDOH�SHU�DFFHGHUH�DOOH�VLQJROH�8�,��

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�FRQVLGHUD�OD�ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL

TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH��4&�,�����4&�,,�����4&�,,,�����43�,����

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�� /uRVVHUYDQWH�ULOHYD �DOOuDUW�����FRPPD �����,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL�LQWHUYHQWL�HGLOL]L� ��DOFXQH

FRQWUDGGL]LRQL�FRQ�LO�FRPPD� ����&DWHJRULH�GL�LQWHUYHQWR ��SXQWR�����

,O�FRPPD���UHFLWD�FKH�QHOOuDPELWR�GHJOL�LQWHUYHQWL�HGLOL]L�FRPSRUWDQWL�OD�UHDOL]]D]LRQH�GL�SLVFLQH��FDPSL�GD�WHQQLV�SLFFROL�PDQXIDWWL�Ë�YLHWDWR�

FRPSURPHWWHUH�OuDVSHWWR�RULJLQDULR�GHOOH�DUHH�H�GHJOL�VSD]L�DSHUWL��PDQRPHWWHUH�R�FDQFHOODUH�OH�SHUPDQHQ]H�VWRULFKH�GL�WLSR�DJUDULR�H

SDHVDJJLVWLFR��JOL�HOHPHQWL�YHUGL�GL�FRUUHGR�TXDOL�ILODUL�DOEHUDWL��VLHSL��FLJOLRQL��PXUHWWL�D�VHFFR��DOWHUDUH�HOHPHQWL�RURJUDILFL�H�PRUIRORJLFL�GHO

WHUUHQR��QRQFKÌ�L�SLDQL�GL�FDPSDJQD�HVLVWHQWL�

/uRVVHUYDQWH�ID�SUHVHQWH �FKH�JOL�LQWHUYHQWL�DPPHVVL�ULVXOWDQR�LQDWWXDELOL�VHQ]D�XQD�PRGLILFD]LRQH�GHJOL�HOHPHQWL�RURJUDILFL�H�PRUIRORJLFL

GHO�WHUUHQR�H�GHL�SLDQL�GL�FDPSDJQD�HVLVWHQWL��QRQFKÌ�LPSRVVLELOH�QRQ�FRPSURPHWWHUH�OR�VWDWR�RULJLQDULR�GHOOuDUHD�

/uRVVHUYDQWH�ID�LQROWUH�SUHVHQWH� FKH�OuHVHFX]LRQH�GL�TXDOVLDVL�RSHUD�GL�TXHOOH�SUHYLVWH�QHOOuDUW�����FRPSRUWD�LQHYLWDELOPHQWH�XQD

PDQRPLVVLRQH��HG�LQ�FDVR�GL�SUHVHQ]D�GL�SHUPDQHQ]H�VWRULFKH�GL�WLSR�DJUDULR�H�SDHVDJJLVWLFR��FLJOLRQL��PXUHWWL�D�VHFFR��PXUL�GL

FRQWHQLPHQWR��SDUH�QRQ�VLD�SRVVLELOH�SUHYHGHUH�DOFXQ�LQWHUYHQWR�DJOL�VWHVVL��$OWUHVÏ�JOL�HOHPHQWL�YHUGL�GL�FRUUHGR�TXDOL�ILODUL�DOEHUDWL�H�VLHSL

FRVWLWXLVFRQR�PDWHULDOH�YHJHWDOH�HG�LQ�TXDQWR�vYLYRw�VRWWRSRVWR�D�GHWHULRUDPHQWR�HG�DG�XQ�FLFOR�YLWDOH�FKH�SRWUHEEH�FRQFOXGHUVL�SHUWDQWR�Ë

LPSRVVLELOH��DQFKH�QHOOuRWWLFD�GHOOD�ORUR�FXUD��QRQ�PDQRPHWWHUOH�

$OOD�OXFH�GL�TXDQWR�VRSUD �OuRVVHUYDQWH�FKLHGH �

��XQD�UHYLVLRQH�GHL�VRSUDFLWDWL�GLYLHWL��VSRVWDQGROL�YHUVR�OD�vVDOYDJXDUGLDw�R�vULVSHWWRw�LQWHVL�FRPH�PDQWHQLPHQWR�GHL�VHJQL�GHO�SDHVDJJLR

�QDWXUDOL�H�DQWURSLFL���VHQ]D�SUHWHQGHUH�LO�vFRQJHODPHQWRw�GHJOL�HOHPHQWL�FKH�OR�FRPSRQJRQR��LQ�XQuRWWLFD�GL�SURPR]LRQH�GHOOD�FXOWXUD�GHO

SURJHWWR�GHJOL�VSD]L�DSHUWL�

��OD�SRVVLELOLWÃ�GL�DYDQ]DUH�ULFKLHVWD�SHU�OD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�ULFKLDPDWL�H�FKH�OD�UHODWLYD�LVWUXWWRULD�VLD�LPSRVWDWD�H�VYLOXSSDWD�DJOL

HVLWL�GHO�SUHYLR�SDUHUH�GHOOD�&RPPLVVLRQH�SHU�LO�3DHVDJJLR��R�DOWUD�FRPPLVVLRQH�DOOuXRSR�LVWLWXLWD��LQ�PRGR�GD�HYLWDUH�OuHVFOXVLRQH�D�SULRUL

GHOOD�UHDOL]]D]LRQH�GHOOH�RSHUH��LQ�FRQVLGHUD]LRQH�FKH�RJQL�LQWHUYHQWR�FRVWLWXLVFH�XQ�FDVR�D�VÌ�VWDQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�H�FRQGLYLGHQGRQH�LQ�OLQHD�JHQHUDOH�L�FRQWHQXWL��VL�SURSRQH�OD�PRGLILFD

GHOO
DUW�����FRPPD�����ULPRGXODQGR�OH�SUHVFUL]LRQL�LQHUHQWL�OD�PRGLILFD�GHOOD�PRUIRORJLD�GHL�VXROL�FKH�LQ�RJQL�FDVR�QRQ�SRWUDQQR�HVVHUH

WUDVIRUPDWH�LQ�PDQLHUD�VRVWDQ]LDOH�R�DOWHUDWH�VLJQLILFDPHQWH��SUHJLXGLFDQGR�LQ�YLD�SHUPDQHQWH�OH�GLQDPLFKH�DPELHQWDOL�FDUDWWHUL]]DQWL�WDOL

]RQH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�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� � '$1,(/(

&RJQRPH� � 0$77(,1,

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

4XDOLILFD�� 3UHVLGHQWH

(QWH�$]LHQGD�� &21),1'8675,$�726&$1$�125'

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� ��� 3XQWR��� ƒLO�VLVWHPD�GL�FDOFROR�GHOO
HGLILFDELOLWÃ��LQ�WHUPLQL�GL�DGGL]LRQL�YROXPHWULFKH�H

VRVWLWX]LRQH�HGLOL]LD��FKH�LO�32�DGRWWDWR�KD�GLVFLSOLQDWR�SHU�OH�8UEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHH�SUHYDOHQWHPHQWH�SURGXWWLYH�R

VSHFLDOLVWLFKH��'��� ��3XQWR��� ƒLO�VLVWHPD�GL�FDOFROR�GHOO
HGLILFDELOLWÃ��LQ�WHUPLQL�GL�DGGL]LRQL�YROXPHWULFKH�H�VRVWLWX]LRQH�HGLOL]LD��FKH�LO�32

DGRWWDWR�KD�GLVFLSOLQDWR�SHU�JOL� (GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH ƒFRQ�GHVWLQD]LRQH�LQGXVWULDOH���DUWLJLDQDOH�H�FRPPHUFLDOH

DOO
LQJURVVR���GHSRVLWL��LQ�WHUULWRULR�UXUDOH��GL�FXL�DOO
DUW�����FRPPD�������GHOOH�17*$�HODERUDWR�43�,9���� 3XQWR���ƒ JOL�VWUXPHQWL�H�OH�PRGDOLWÃ

GL�DWWXD]LRQH�SUHYLVWH�QHOOH�6FKHGH�1RUPD�GL�FXL�DOO
HODERUDWR�43�,9�E��FKH�KDQQR�SHU�RJJHWWR�LO�UHFXSHUR�GL�LQVHGLDPHQWL�SURGXWWLYL�DWWLYL�R

GLVPHVVL���� 3XQWR��� ƒOH�DUHH�VHGH�GL�LQVHGLDPHQWL�LQGXVWULDOL�GL�FXL�DL�SURWRFROOL�G
LQWHVD�VRWWRVFULWWL�FRQ�O
$�&��QHO������SHU�OD

GHORFDOL]]D]LRQH�GHOOH�DWWLYLWÃ�LQGXVWULDOL�SRVWH�OXQJR�LO�ILXPH�6HUFKLR��LQVHULWH�GDO�32�DGRWWDWR�WUD�OH�� DUHH�FRQ�IXQ]LRQL�H�DWWLYLWÃ�ULWHQXWH

LQFRPSDWLELOL�FRQ�LO�SDUFR�IOXYLDOH��3��G��ƒ GLVFLSOLQDWH�GDOO
DUW�����FRPPL�����H���GHOOH�17*$�HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH �QRQ�ULWLHQH�FRQGLYLVLELOH�LO�QXRYR�VLVWHPD�GL�FDOFROR�GHL�OLPLWL�GL�HGLILFDELOLWÃ�GHOOH�]RQH�SURGXWWLYH�FKH�FRQVLGHUD�LO

SDUDPHWUR�GHOOD�VXSHUILFLH�HGLILFDWD�HVLVWHQWH�FRQVHQWHQGRQH�XQ�LQFUHPHQWR�SHUDOWUR�HVWUHPDPHQWH�OLPLWDWR�������H�DVVROXWDPHQWH�QRQ

VXIILFLHQWH�DOOH�HVLJHQ]H�GL�XQ�VLVWHPD�SURGXWWLYR�FKH�GHYH�VWDUH�DO�SDVVR�FRQ�LO�PHUFDWR��DQFKH�LQWHUQD]LRQDOH��H�FRQ�OuHYROX]LRQH�GHOOD

QRUPDWLYD��DQFKH�LQ�WHPD�GL�LJLHQH�H�VLFXUH]]D�

$O�ULJXDUGR �O
RVVHUYDQWH � FKLHGH� LO�ULSULVWLQR�SHU�SUHYLJHQWH�VLVWHPD�GL�FDOFROR�GHOOuHGLILFDELOLWÃ�OHJDWR�DOOD�VXSHUILFLH�GHO�ORWWR�H�DJOL�VSHFLILFL

LQGLFL�GL�HGLILFDELOLWÃ�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��DQDOL]]DWD�O
HVLJHQ]D�VSHFLILFD�IRUPXODWD�QHOO
RVVHUYD]LRQH�FLUFD�OD

QHFHVVLWÃ�GL�DPSOLDPHQWR�GHOO
DWWLYLWÃ�SURGXWWLYD�HVLVWHQWH��VL�ULOHYD�FKH�O
DPSOLDPHQWR��XQD�WDQWXP��DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
HGLILFLR

HVLVWHQWH�SXÕ�HVVHUH�UHDOL]]DWR�DOWHUQDWLYDPHQWH�VLD�LQ�IXQ]LRQH�GHOOD�6XSHUILFLH�FRSHUWD�HVLVWHQWH�6&��VLD�LQ�IXQ]LRQH�GHOOD�6XSHUILFLH

HGLILFDWD��R�HGLILFDELOH��6(��4XHVW
XOWLPD�LSRWHVL�GHYH�LQWHQGHUVL�FRPH�OD�IDFROWÃ�GL�LQFUHPHQWDUH�VX�EDVH�SHUFHQWXDOH�

��OD�VRPPD�GHOOH�VXSHUILFL�XWLOL��68��GL�WXWWL�L�SLDQL�IXRUL�WHUUD��VHPLQWHUUDWL�HG�LQWHUUDWL��PLVXUDWH�DO�ORUGR�GHJOL�HOHPHQWL�YHUWLFDOL�FRPSUHVL�QHO

SURILOR�SHULPHWUDOH�HVWHUQR�GHOOuHGLILFLR�

��OD�VRPPD�GHOOH�VXSHUILFL�DFFHVVRULH��6$��GL�WXWWL�L�SLDQL�IXRUL�WHUUD��VHPLQWHUUDWL�HG�LQWHUUDWL��PLVXUDWH�DO�ORUGR�GHJOL�HOHPHQWL�YHUWLFDOL

FRPSUHVL�QHO�SURILOR�SHULPHWUDOH�HVWHUQR�GHOOuHGLILFLR�

FRVÏ�FRPH�GHILQLWH�GDO�5HJRODPHQWR����5������LQ�PDWHULD�GL�XQLILFD]LRQH�GHL�SDUDPHWUL�XUEDQLVWLFL�HG�HGLOL]L�SHU�LO�JRYHUQR�GHO�WHUULWRULR�

6L�SURSRQH�FRPXQTXH��LQ�SDU]LDOH�DFFRJOLPHQWR�GHOOD�SUHVHQWH��XQ�LQFUHPHQWR�GHOOH�SHUFHQWXDOL�PDVVLPH�GL��DGGL]LRQH�YROXPHWULFD��SHU�L

�7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGD��'�����GL�FXL�DOO
DUW������GD�����D�������SHU�L��7HVVXWL�D�SLDWWDIRUPH

SURGXWWLYH��FRPPHUFLDOL��GLUH]LRQDOL��'�����GL�FXL�DOO
DUW������GD�����D�������SHU�L��7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL��

DUWLJLDQDOL��'����GL�FXL�DOO
DUW������GD�����D�����H�QHO�FDVR�GL�DGGL]LRQH�SUHPLDOH�GL�TXDOLILFD]LRQH�$3($�GD�����D�������ULWHQHQGR�LQYHFH

OD�TXDQWLILFD]LRQH�GHOO
LQWHUYHQWR�GL��DGGL]LRQH�YROXPHWULFD��SUHYLVWR�SHU�OH�XOWHULRUL�8UEDQL]]D]LRQL�UHFHQWL�SUHYDOHQWHPHQWH�SURGXWWLYH�R

VSHFLDOLVWLFKH��'���VXIILFLHQWH�D�VRGGLVIDUH�OH�HVLJHQWH�GL�DPSOLDPHQWR�GHOOH�DWWLYLWÃ�SURGXWWLYH�HVLVWHQWL�

,Q�FRQVLGHUD]LRQH�GL�FLÕ�VL�FRQVLGHUD�OD�ULFKLHVWD�IRUPXODWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULOHYD �FKH�32�DGRWWDWR�SHU�JOL�LQVHGLDPHQWL�SURGXWWLYL��LQGXVWULDOL�R�DUWLJLDQDOL��HVLVWHQWL�LQ�WHUULWRULR�UXUDOH�SUHYHGH

FKH�O
LQFUHPHQWR�PDVVLPR�GHOO
LQVHGLDPHQWR�QRQ�SRVVD�VXSHUDUH�LO�����GHOOD�VXSHUILFLH�JLÃ�HGLILFDWD�

3HU�TXHVWD�IDWWLVSHFLH �O
RVVHUYDQWH�FKLHGH �LO�ULSULVWLQR�SHU�SUHYLJHQWH�VLVWHPD�GL�FDOFROR�GHOOuHGLILFDELOLWÃ�OHJDWR�DOOD�VXSHUILFLH�GHO�ORWWR�H

DJOL�VSHFLILFL�LQGLFL�GL�HGLILFDELOLWÃ�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��DQDOL]]DWD�O
HVLJHQ]D�VSHFLILFD�IRUPXODWD�QHOO
RVVHUYD]LRQH�FLUFD�OD

QHFHVVLWÃ�GL�DPSOLDPHQWR�GHOOH�DWWLYLWÃ�SURGXWWLYH�HVLVWHQWL�LQ�WHUULWRULR�UXUDOH��VL�ULOHYD�FKH�O
DPSOLDPHQWR�XQD�WDQWXP�DOO
HVWHUQR�GHOOD

VDJRPD�GHOO
HGLILFLR�HVLVWHQWH�SXÕ�HVVHUH�UHDOL]]DWR�DOWHUQDWLYDPHQWH�VLD�LQ�IXQ]LRQH�GHOOD�6XSHUILFLH�FRSHUWD�HVLVWHQWH�6&��VLD�LQ�IXQ]LRQH

GHOOD�6XSHUILFLH�HGLILFDWD��R�HGLILFDELOH��6(��4XHVW
XOWLPD�LSRWHVL�GHYH�LQWHQGHUVL�FRPH�OD�IDFROWÃ�GL�LQFUHPHQWDUH�VX�EDVH�SHUFHQWXDOH�

��OD�VRPPD�GHOOH�VXSHUILFL�XWLOL��68��GL�WXWWL�L�SLDQL�IXRUL�WHUUD��VHPLQWHUUDWL�HG�LQWHUUDWL��PLVXUDWH�DO�ORUGR�GHJOL�HOHPHQWL�YHUWLFDOL�FRPSUHVL�QHO

SURILOR�SHULPHWUDOH�HVWHUQR�GHOOuHGLILFLR�

��OD�VRPPD�GHOOH�VXSHUILFL�DFFHVVRULH��6$��GL�WXWWL�L�SLDQL�IXRUL�WHUUD��VHPLQWHUUDWL�HG�LQWHUUDWL��PLVXUDWH�DO�ORUGR�GHJOL�HOHPHQWL�YHUWLFDOL

FRPSUHVL�QHO�SURILOR�SHULPHWUDOH�HVWHUQR�GHOOuHGLILFLR�

FRVÏ�FRPH�GHILQLWH�GDO�5HJRODPHQWR����5������LQ�PDWHULD�GL�XQLILFD]LRQH�GHL�SDUDPHWUL�XUEDQLVWLFL�HG�HGLOL]L�SHU�LO�JRYHUQR�GHO�WHUULWRULR�

5LWHQHQGR�OD�TXDQWLILFD]LRQH�GHOO
LQWHUYHQWR�GL�DGGL]LRQH�YROXPHWULFD�SUHYLVWR�SHU�JOL��(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH��FRQ

GHVWLQD]LRQH��LQGXVWULDOH���DUWLJLDQDOH��H��FRPPHUFLDOH�DOO
LQJURVVR���GHSRVLWL���VXIILFLHQWH�D�VRGGLVIDUH�OH�HVLJHQ]H�GL�DPSOLDPHQWR�GHOOH

DWWLYLWÃ�SURGXWWLYH�HVLVWHQWL��VL�SURSRQH�SLXWWRVWR�GL�LQWURGXUUH�OD�SRVVLELOLWÃ��QHO�FDVR�GL�LQWHUYHQWL�GL��DGGL]LRQH�YROXPHWULFD��PHGLDQWH�38&�

ROWUH�D�TXDQWR�JLÃ�SUHYLVWR�GDO�32�DGRWWDWR��GL�XOWHULRUL�DPSOLDPHQWL��XQD�WDQWXP��DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
HGLILFLR�LQ�FDVR�GL�PRWLYDWH

HVLJHQ]H�GL�QDWXUD�LJLHQLFR�VDQLWDULD�R�GL�VLFXUH]]D�H�SUHYHQ]LRQH�GHL�ULVFKL�VXL�OXRJKL�GL�ODYRUR��GD�YHULILFDUH�D�VHJXLWR�GL�DSSRVLWD

DVVHYHUD]LRQH�WHFQLFD�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�TXLQGL�OD�SUHVHQWH�ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH �QRQ�ULWLHQH�FRQGLYLVLELOL�JOL�VWUXPHQWL�H�OH�PRGDOLWÃ�GL�DWWXD]LRQH�SUHYLVWH�QHOOH�6FKHGH�1RUPD�FKH�KDQQR�SHU

RJJHWWR�LQVHGLDPHQWL�SURGXWWLYL�DWWLYL�R�GLVPHVVL��LQ�TXDQWR�FRQVLGHUD�OD�VFHOWD�GL�VXERUGLQDUH�O
HVHFX]LRQH�GL�LQWHUYHQWL�GL�DPSOLDPHQWR�

UHFXSHUR�H�ULFRVWUX]LRQH�D�3LDQR�$WWXDWLYR��3$��R�3URJHWWR�8QLWDULR�&RQYHQ]LRQDWR��38&��HFFHVVLYD�HVVHQGR�VWUXPHQWL�FRPSOHVVL�FKH

ULFKLHGRQR�DFFRUGL�H�DSSURYD]LRQH�GD�SDUWH�GHO�&RQVLJOLR�&RPXQDOH�FRQ�QRWHYROH�DOOXQJDPHQWR�GHL�WHPSL�GL�HVHFX]LRQH�H�LPSLHJR�GL

LQJHQWL�ULVRUVH�
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$O�ULJXDUGR�O
RVVHUYDQWH�FKLHGH ƒOD�PDVVLPD�VHPSOLILFD]LRQH�GHL�VLVWHPL�DXWRUL]]DWLYL��DO�SDUL�GHOOD�PDQXWHQ]LRQH�VWUDRUGLQDULD��SHU�JOL

LQWHUYHQWL�ULFKLHVWL�QHOOuRWWLFD�GL�JDUDQWLUH�WHPSL�UDSLGL�H�FHUWL�H�VRVWHQLELOLWÃ�HFRQRPLFD�SHU�QRQ�VFRUDJJLDUH�SURSRVWH�GL�UHFXSHUR�R

QHFHVVLWÃ�GL�DPSOLDPHQWL�DGHJXDPHQWL�IXQ]LRQDOL�DOOR�VYLOXSSR�SURGXWWLYR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�OD�GLVFLSOLQD�GHOOH�WUDVIRUPD]LRQL�FRQ�OH�UHODWLYH�VFKHGH�QRUPD

GHOOH�QXRYH�SUHYLVLRQL�XUEDQLVWLFKH��LQGLYLGXDQR�SDUWL�GHO�WHUULWRULR�FRPSOHVVH��OD�FXL�WUDVIRUPD]LRQH�VL�Ë�UHVD�QHFHVVDULD�SHU�LO

VXSHUDPHQWR�GL�FRQGL]LRQL�GL�GHJUDGR��SHU�LO�FRPSOHWDPHQWR�GHL�TXDUWLHUL�H�SHU�LO�PLJOLRUDPHQWR�GHOOD�FLWWÃ�LQ�WHUPLQL�IXQ]LRQDOL��XUEDQLVWLFL�H

TXDOLWDWLYL�GRYH�Ë�QHFHVVDULR�LO�UHSHULPHQWR�GL�VSD]LR�SXEEOLFR�QHOOD�PLVXUD�VWDELOLWD�GDO�SURJHWWR�FRPSOHVVLYR�GHO�32��LQ�RVVHUYDQ]D�GHOOH

FRQGL]LRQL�VWDELOLWH�GDO�36��3HUWDQWR�OH�PRGDOLWÃ�GL�DWWXD]LRQH�GHOOH�VFKHGH�GL�GHWWDJOLR��GRYHQGR�UHJRODUH�OD�UHDOL]]D]LRQH�H�FHVVLRQH�GL

VSD]L�SXEEOLFL��Ë�SUHYDOHQWHPHQWH�TXHOOD�GHOOR�VWUXPHQWR�DWWXDWLYR�R�FRQYHQ]LRQDWR��7XWWDYLD��LQ�DFFRJOLPHQWR�R�SDU]LDOH�DFFRJOLPHQWR�GL

DOWUH�RVVHUYD]LRQL�D�FDUDWWHUH�SXQWXDOH��YDOXWDWD�O
HQWLWÃ�GHOO
LQWHUYHQWR�FRQWHQXWR�LQ�WDOXQH�VFKHGH�GL�GHWWDJOLR�Ë�VWDWD�SURSRVWD�OD�PRGLILFD

GHOOD�PRGDOLWÃ�GL�LQWHUYHQWR�

&RQVLGHUDWR�TXDQWR�VXGGHWWR�OD�SUHVHQWH�ULFKLHVWD�ULVXOWD�HVVHUH�SDU]LDOPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��FRQ�ULIHULPHQWR�DOOH�DUHH�LQVHULWH�GDO�32�DGRWWDWR�WUD�OH�� DUHH�FRQ�IXQ]LRQL�H�DWWLYLWÃ�ULWHQXWH�LQFRPSDWLELOL�FRQ�LO

SDUFR�IOXYLDOH��3��G��� GLVFLSOLQDWH�GDOO
DUW�����FRPPL�����H���GHOOH�17*$�HODERUDWR�43�,9��HYLGHQ]LD�FKHƒD�VHJXLWR�GHOOuHQWUDWD�LQ�YLJRUH

GHOOD�/�5��Q����������H�GHOOD�9DULDQWH�JHQHUDOH�GL�DGHJXDPHQWR�GHO�3$,�GHO�)LXPH�6HUFKLR�DO�35*$��GHOLEHUD�Q����������GHOOD�&RQIHUHQ]D

LVWLWX]LRQDOH�3HUPDQHQWH�GHOOu$XWRULWÃ�GL�%DFLQR�GLVWUHWWXDOH�GHOOu$SSHQQLQR�6HWWHQWULRQDOH��VRQR�GD�FRQVLGHUDUVL�GLVDSSOLFDWH�OH�PDSSH�GL

SHULFRORVLWÃ�LGUDXOLFD�H�GHOOH�QRUPH�GHO�SUHYLJHQWH�3$,�6HUFKLR��LQ�SDUWLFRODUH�GHOOuDUW����GHOOH�UHODWLYH�17$��VXOOD�EDVH�GHO�TXDOH�IXURQR

VWLSXODWL�L�3URWRFROOL�GuLQWHVD�GHO������SHU�OD�GHORFDOL]]D]LRQH�GHOOH�DWWLYLWÃ�LQGXVWULDOL�SRVWH�OXQJR�LO�)LXPH�6HUFKLR��,QIDWWL�OD�QRUPDWLYD

YLJHQWH�DG�RJJL�DXWRUL]]D�HVSUHVVDPHQWH�LO�PDQWHQLPHQWR�LQ�ORFR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�OHJLWWLPDPHQWH�UHDOL]]DWR��FRQVHQWHQGR

VX�GL�HVVR�JOL�LQWHUYHQWL�HOHQFDWL�DOO
DUW���GHOOD�/�5����������H�DJOL�DUWW���H����GHOOD�YDULDQWH�JHQHUDOH�VRSUD�ULFKLDPDWD�ƒ

$OOD�OXFH�GL�TXDQWR�VRSUD�� O
RVVHUYDQWH�FKLHGH �LO�FDPELR�GL�]RQD�SHU�OH�DUHH�VXGGHWWH�GD�� 3��G�� ƒ DUHH�FRQ�IXQ]LRQL�H�DWWLYLWÃ�ULWHQXWH

LQFRPSDWLELOL�FRQ�LO�SDUFR�IOXYLDOH��D��(V���(GLILFL�VSHFLDOLVWLFL�FRQ�IXQ]LRQL�QRQ�DJULFROH�LQ�WHUULWRULR�UXUDOH�� GL�FXL�DOO
DUW�����FRPPD���GHOOH

17*$�HODERUDWR�43�,9��RYYHUR�GLYHUVD�FODVVLILFD]LRQH�FKH�FRPXQTXH�JDUDQWLVFD�RPRJHQHLWÃ�GL�WUDWWDPHQWR�H�SHUPDQHQ]D�LQ�ORFR�GL�WXWWH

OH�UHDOWÃ�LQGXVWULDOL�JLÃ�LQVHGLDWH�H�OHJLWWLPDPHQWH�DXWRUL]]DWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�O
DUHD�RJJHWWR�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�GHFOLQDUH�QHO�32�SUHYHGRQR��OD

FRQVHUYD]LRQH�GHJOL�DPELHQWL�GL�YDOHQ]D�HFRORJLFR�IXQ]LRQDOH��OD�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��QRQFKÌ�OH�DWWLYLWÃ�GHO�WHPSR�OLEHUR��WUHNNLQJ��FDQRD��PRXQWDLQ�ELNH��SHVFD��HFF���UHFXSHUDQGR�H�RYH�QHFHVVDULR

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�LQVHGLDWH��LQWURGXFHQGR�XQD

SUHPLDOLWÃ�QHO�FDVR�GL�WRWDOH�GHPROL]LRQH�GHJOL�HGLILFL�H�PDQXIDWWL�OHJLWWLPDPHQWH�HVLVWHQWL��UHFXSHUDQGR�OD��VXSHUILFLH�HGLILFDWD��TXDOH

FUHGLWR�HGLOL]LR�GD�XWLOL]]DUVL�QHOOH�DUHH�GL�WUDVIRUPD]LRQH��5S�����$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR��9LD

GHOO
$FTXDFDOGD���1RUG�����5S�����$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6DQ�3LHWUR�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�OH�VFHOWH�SLDQLILFDWRULH�GL�GHORFDOL]]DUH�WDOL�LPSLDQWL��LQ

TXDQWR�QH�DPPHWWHUHEEH�OD�SHUVLVWHQ]D�H�O
HVSDQVLRQH��VL�ULWLHQH�OD�ULFKLHVWD�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� � $/(66$1'52

&RJQRPH� � %(578&&(//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0$5,2�%(578&&(//,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�DSSH]]DPHQWR�GL�WHUUHQR�LQHGLILFDWR�LQ�ORFDOLWÃ�6DQ�9LWR��SURVSLFLHQWH�OD�YLDELOLWÃ

SXEEOLFD��FKH�LO�32�DRWWDWR�KD�LQVHULWR�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD ��GL�FXL�DOO
DUW�����GHOOH�1<*$�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�VXG�RYHVW�GHO�WHUUHQR�LQ�SURSULHWÃ�VLD�GHVWLQDWR�DOOD�QXRYD�HGLILFD]LRQH�DO�ILQH�GL�HGLILFDUH

XQ�HGLILFLR�GL�WLSR�UHVLGHQ]LDOH�SHU�OD�SURSULD�IDPLJOLD��HVVHQGR�O
DUHD�SURYYLVWD�GL�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD�LQ�TXDQWR�DGLDFHQWH�DO

WHUULWRULR�XUEDQL]]DWR��ƒ

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

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

HVFOXVLYDPHQWH�QHOO
DPELWR�GHO�WHUULWRULR�XUEDQL]]DWR�FRVÏ�FRPH�LQGLYLGXDWR�GDO�3LDQR�6WUXWWXUDOH�YLJHQWH��5LOHYDWR�FKH�O
DUHD�RJJHWWR�GL

RVVHUYD]LRQH�Ë�HVWHUQD�DO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR��OD�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� � 0$5&2

&RJQRPH� � 3,(5$//,1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� '25,$�5�(��65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�HGLILFLR�DG�XVR�UHVLGHQ]LDOH�LQ�ORFDOLWÃ�6DQW
$OHVVLR�H�UHODWLYD�UHVHGH��LQVHULWR�GDO�32

DGRWWDWR�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD ��GL�FXL�DOO
DUW�����GHOOH�17*$�H�FODVVLILFDWR�WUD�JOL�� (GLILFL�VSDUVL�H�R�LVRODWL

GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH ���FRPH�� (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ��OH�FXL�FDWHJRULH�GL�LQWHUYHQWR�VRQR�GLVFLSOLQDWH

GDOO
DUW�����FRPPD�������H�FRQVHJXHQWHPHQWH�SHU�DQDORJLD�GDOO
DUW�����FRPPD���SXQWR�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��FRQ�ULIHULPHQWR�DO�IDEEULFDWR�LQ�SURSULHWÃ�FODVVLILFDWR�WUD�JOL�� (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� �ƒ FKLHGHƒ XQD

PRGLILFD�QRUPDWLYD�GHOO
DUW�����H�GL�ULPDQGR�GHOO
DUW�����FRPPD�������FKH�D�VXD�YROWD�ULFKLDPD�O
DUW�����FRPPD���SXQWR�����GHOOH�17*$

HODERUDWR�43�,9��DO�ILQH�GL�DPPHWWHUH�WUD�OH�FDWHJRULH�G
LQWHUYHQWR��OH��DGGL]LRQL�YROXPHWULFKH��QHOOD�PLVXUD�GHO�����GHOOD�68/�HVLVWHQWH�H

FRQVHQWLUH�OD�UHDOL]]D]LRQH�GL�YROXPL�SHUWLQHQ]LDOL��QRQFKÌ�YROXPL�LQWHUUDWL�DG�XVR�ULPHVVD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HU�JOL��(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR��FRVWLWXLVFRQR��RELHWWLYL�VSHFLILFL��GHO�36��GD�SHUVHJXLUH�QHO�32�H

QHJOL�DOWUL�VWUXPHQWL�GHOOD�SLDQLILFD]LRQH�XUEDQLVWLFD�FRPXQDOH��WUD�JOL�DOWUL���OD�WXWHOD�H�LO�UHFXSHUR��IXQ]LRQDOH�H�WLSRORJLFR��GHO�SDWULPRQLR

HGLOL]LR�GL�LPSLDQWR�VWRULFR��LO�FRQVROLGDPHQWR�GHO�SUHVLGLR�UHVLGHQ]LDOH�H�GHOOH�DWWLYLWÃ�R�IXQ]LRQL�GL�VHUYL]LR�DOOD�UHVLGHQ]D��DWWUDYHUVR�LO

UHFXSHUR�H�LO�ULVDQDPHQWR�FRQVHUYDWLYR��QRQFKÌ�OD�ULVWUXWWXUD]LRQH�HGLOL]LD��OuDGHJXDPHQWR�H�OD�ULTXDOLILFD]LRQH�GHO�SDWULPRQLR�HGLOL]LR

HVLVWHQWH��PHGLDQWH�OuLPSLHJR�GL�WHFQLFKH�H�VROX]LRQL�SURJHWWXDOL�FKH�JDUDQWLVFDQR�OD�FRQWLQXLWÃ�H�LO�ULVSHWWR�GHJOL�RUJDQLVPL�WLSRORJLFL

WUDGL]LRQDOL�H�VHQ]D�VRVWDQ]LDOH�LQFUHPHQWR�GHL�FDULFKL�LQVHGLDWLYL��

3HUWDQWR�ULWHQHQGR�FRHUHQWH�FRQ�JOL�RELHWWLYL�VRSUD�ULFKLDPDWL��OD�GLVFLSOLQD�GHOOH�FDWHJRULH�G
LQWHUYHQWR�DSSOLFDWH�GDO�32�DGRWWDWR�DOO
DUW����

FRPPD�����SHU�O
HGLILFLR�RJJHWWR�GL�RVVHUYD]LRQH��VL�FRQVLGHUD�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$5,$�/8'29,&$

&RJQRPH� � &(6&+,�$�6$17$�&52&(

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�HGLILFLR�DG�XVR�UHVLGHQ]LDOH�LQ�ORFDOLWÃ�6DQW
$OHVVLR�H�UHODWLYD�UHVHGH��LQVHULWR�GDO�32

DGRWWDWR�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD ��GL�FXL�DOO
DUW�����GHOOH�17*$�H�FODVVLILFDWR�FRPH�� (GLILFL�VSDUVL�H�R�LVRODWL

GL�UHFHQWH�IRUPD]LRQH ��OH�FXL�FDWHJRULH�GL�LQWHUYHQWR�VRQR�GLVFLSOLQDWH�GDOO
DUW�����FRPPD�������GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��FRQ�ULIHULPHQWR�DO�IDEEULFDWR�LQ�SURSULHWÃ�FODVVLILFDWR�WUD�JOL�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH

IRUPD]LRQH ��ƒ FKLHGHƒ XQD�PRGLILFD�QRUPDWLYD�GHOO
DUW�����H�GL�ULPDQGR�GHOO
DUW�����FRPPD�������GHOOH�17*$�HODERUDWR�43�,9��DO�ILQH�GL

DPPHWWHUH��QHOOD�FDWHJRULD�G
LQWHUYHQWR�GHOOH�� DGGL]LRQL�YROXPHWULFKH ���XQ�LQFUHPHQWR�YROXPHWULFR�LQ�WHUPLQL�GL�68/�QHOOD�PLVXUD�GHO����

GHOOD�VXSHUILFLH�HVLVWHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� )HUPR�UHVWDQGR�OD�QHFHVVLWÃ�GL�HIIHWWXDUH�OH�RSSRUWXQH�YHULILFKH�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�VSHFLILFL�LQWHUYHQWL�ILQDOL]]DWL�DOOD�ULTXDOLILFD]LRQH�H�DOOuHIILFLHQWDPHQWR�HQHUJHWLFR�GHO

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

FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH��GD�UHDOL]]DUVL�PHGLDQWH�DPSOLDPHQWR�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�HGLILFDWD��SDUL�DO�GRSSLR�GL

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

6L�SURSRQH�LQROWUH��DO�ILQH�GL�FRQWHQHUH�JOL�HIIHWWL�vSDHVDJJLVWLFLw�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�TXDQWR�SUHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw��GD�DVVHJQDUVL�LQ�TXRWD�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���SXQWR������

GHOOH�17*$��HODERUDWR�43�,9��D�FXL�OuDUW�����ULPDQGD�SHU�OD�GLVFLSOLQD�GHO�3((�D�GHVWLQD]LRQH�vUHVLGHQ]LDOHw�

/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� � /8&,$

&RJQRPH� � &258&&,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�HGLILFLR�DG�XVR�UHVLGHQ]LDOH�LQ�ORFDOLWÃ�6DQW
$OHVVLR�RJJHWWR�GL�LQWHUYHQWR�HGLOL]LR�LQ

GLSHQGHQ]D�GHO�3G&�Q���������H�UHODWLYD�UHVHGH��LQVHULWR�GDO�32�DGRWWDWR�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD ��GL�FXL

DOO
DUW�����GHOOH�17*$�H�FODVVLILFDWR�FRPH�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH ��OH�FXL�FDWHJRULH�GL�LQWHUYHQWR�VRQR�GLVFLSOLQDWH

GDOO
DUW�����FRPPD�������GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�O
DJJLRUQDPHQWR�GHOOD�EDVH�FDUWRJUDILFD�&75�LQ�TXDQWR�LO�IDEEULFDWR�SRVWR�D�QRUG�HVW�GHOO
DUHD�LQ�SURSULHWÃ�

Ë�VWDWR�UHDOL]]DWR�FRQ�O
DWWXDOH�FRQIRUPD]LRQH�LQ�GLSHQGHQ]D�GHO�3GF�Q���������SUHYLD�GHPROL]LRQH�GHL�IDEEULFDWL�OLPLWURIL�SUHHVLVWHQWL�

3HUWDQWR�FKLHGH�O
HOLPLQD]LRQH�GHL�YROXPL�GHPROLWL�HG�DOOHJD�SODQLPHWULD�FRQ�OD�ORUR�HYLGHQ]LD]LRQH�

,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�FRQVHJXHQWH�PRGLILFD�GHOO
HODERUDWR�43�,����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�ULVXOWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��FRQ�ULIHULPHQWR�DO�IDEEULFDWR�LQ�SURSULHWÃ�FODVVLILFDWR�WUD�JOL�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH ��

FKLHGH� XQD�PRGLILFD�QRUPDWLYD�GHOO
DUW�����H�GL�ULPDQGR�GHOO
DUW�����FRPPD�������GHOOH�17*$�HODERUDWR�43�,9��DO�ILQH�GL�DPPHWWHUH��QHOOD

FDWHJRULD�G
LQWHUYHQWR�GHOOH�� DGGL]LRQL�YROXPHWULFKH ���XQ�LQFUHPHQWR�YROXPHWULFR�LQ�WHUPLQL�GL�68/�QHOOD�PLVXUD�GHO�����GHOOD�VXSHUILFLH

HVLVWHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� )HUPR�UHVWDQGR�OD�QHFHVVLWÃ�GL�HIIHWWXDUH�OH�RSSRUWXQH�YHULILFKH�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�VSHFLILFL�LQWHUYHQWL�ILQDOL]]DWL�DOOD�ULTXDOLILFD]LRQH�H�DOOuHIILFLHQWDPHQWR�HQHUJHWLFR

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

GHOOH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH��GD�UHDOL]]DUVL�PHGLDQWH�DPSOLDPHQWR�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�HGLILFDWD��SDUL�DO�GRSSLR

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

6L�SURSRQH�LQROWUH��DO�ILQH�GL�FRQWHQHUH�JOL�HIIHWWL�vSDHVDJJLVWLFLw�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�TXDQWR�SUHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw��GD�DVVHJQDUVL�LQ�TXRWD�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���SXQWR������

GHOOH�17*$��HODERUDWR�43�,9��D�FXL�OuDUW�����ULPDQGD�SHU�OD�GLVFLSOLQD�GHO�3((�D�GHVWLQD]LRQH�vUHVLGHQ]LDOHw�

/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� � 1,&2/$

&RJQRPH� � 3,(5$//,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�H�XQ�PDQXIDWWR�DFFHVVRULR�GL�UHFHQWH�IRUPD]LRQH��FRQ�UHODWLYD�UHVHGH

SHUWLQHQ]LDOH�LQ�ORFDOLWÃ�6DQW
$OHVVLR��,O�32�DGRWWDWR�KD�LQVHULWR�O
DUHD�SDUWH�LQ�]RQD ��(����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD� �H�OD

UHVLGXD�SRU]LRQH�D�QRUG�RYHVW�LQ� �(����$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL�� ULVSHWWLYDPHQWH�GLVFLSOLQDWH�GDOO
DUW�����H�GDOO
DUW�����GHOOH�17*$

HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� O
DJJLRUQDPHQWR�GHOOD�EDVH�FDUWRJUDILFD�&75�LQ�TXDQWR�LO�IDEEULFDWR�SRVWR�D�QRUG�HVW�GHO�FRPSHQGLR

LPPRELOLDUH�LQ�SURSULHWÃ�Ë�VWDWR�GHPROLWR��$OOHJD�SODQLPHWULD�FRQ�HYLGHQ]LD]LRQH�GHO�IDEEULFDWR�GD�HOLPLQDUH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3XU�FRQGLYLGHQGR�OD�QHFHVVLWÃ�GL�DJJLRUQDUH�OD�EDVH�FDUWRJUDILFD��VL�ULOHYD�FKH�OD�GRFXPHQWD]LRQH�SURGRWWD

QHOOD�ULFKLHVWD�Ë�LQVXIILFLHQWH�D�GHWHUPLQDUH�OD�UHDOH�FRQVLVWHQ]D�GHJOL�LPPRELOL�HVLVWHQWL�H�GHPROLWL��LQ�SDUWLFRODUH�QRQ�YL�Ë�FRUULVSRQGHQ]D

WUD�TXDQWR�DVVHULWR�H�TXDQWR�UDSSUHVHQWDWR�FDWDVWDOPHQWH�

3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��SHU�JOL�LPPRELOL�LQ�SURSULHWÃ��XQD�PRGLILFD�QRUPDWLYD�FKH�FRQVHQWD�QHOO
DUHD�VFRSHUWD�QRQ�DOEHUDWD�OD

UHDOL]]D]LRQH�GL�YROXPL�LQWHUUDWL�DG�XVR�ULPHVVD��H�SHU�LO�IDEEULFDWR�DPPHWWD�XQ�DPSOLDPHQWR�LQ�WHUPLQL�GL�68/�QHOO
RUGLQH�GHO�����GHOOD

VXSHUILFLH�HVLVWHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� )HUPR�UHVWDQGR�OD�QHFHVVLWÃ�GL�HIIHWWXDUH�OH�RSSRUWXQH�YHULILFKH�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�VSHFLILFL�LQWHUYHQWL�ILQDOL]]DWL�DOOD�ULTXDOLILFD]LRQH�H�DOOuHIILFLHQWDPHQWR�HQHUJHWLFR

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

GHOOH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH��GD�UHDOL]]DUVL�PHGLDQWH�DPSOLDPHQWR�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�HGLILFDWD��SDUL�DO�GRSSLR

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

6L�SURSRQH�LQROWUH��DO�ILQH�GL�FRQWHQHUH�JOL�HIIHWWL�vSDHVDJJLVWLFLw�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�TXDQWR�SUHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw��GD�DVVHJQDUVL�LQ�TXRWD�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���SXQWR������

GHOOH�17*$��HODERUDWR�43�,9��D�FXL�OuDUW�����ULPDQGD�SHU�OD�GLVFLSOLQD�GHO�3((�D�GHVWLQD]LRQH�vUHVLGHQ]LDOHw�

3HU�TXDQWR�FRQFHUQH�OD�ULFKLHVWD�GL�UHDOL]]DUH�XQ�YROXPH�LQWHUUDWR�SHUWLQHQ]LDOH��VL�ULOHYD�FKH�TXDQWR�ULFKLHVWR�ULFDGH�WUD�JOL�vLQWHUYHQWL

SHUWLQHQ]LDOLw�GLVFLSOLQDWL�GDOO
DUW������PRGLILFDWR�LQ�DUW��������FRPPD�������H�SHUWDQWR�ULVXOWD�JLÃ�VRGGLVIDWWR�GDOOD�GLVFLSOLQD�GL�SLDQR�

/D�SUHVHQWH�ULFKLHVWD�ULVXOWD�TXLQGL�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� � /8&$

&RJQRPH� � 5266(//2

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�HGLILFLR�GL�UHFHQWH�IRUPD]LRQH�VLWR�LQ�ORFDOLWÃ�6DQW
$QQD��SURVSLFLHQWH�OD�YLDELOLWÃ

SXEEOLFD�HG�LQVHULWR�GDO�32�DGRWWDWR�LQ�]RQD�� %����7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD ��GLVFLSOLQDWD�GDOO
DUW����GHOOH

17*$�HODERUDWR�43�,9��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�QRUPDWLYD�GHOO
DUW�����FKH�UHJROD�L�� 7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H

FRPSDWWD��%���ƒƒ DO�ILQH�GL�DPPHWWHUH�QHOOD�FDWHJRULD�GL�LQWHUYHQWR�GHOOH��DGGL]LRQL�YROXPHWULFKH��DPSOLDPHQWL�TXDQWLILFDELOL�LQ�WHUPLQL�GL�68/

H�QHOO
RUGLQH�GHO�����GHOOD�VXSHUILFLH�HVLVWHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�SDU]LDOPHQWH�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�GL�DPPHWWHUH��DO�ILQH�GL�LQFHQWLYDUH�LO

UHFXSHUR�GHO�3((�SHU�L�v7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%��w��QHO�FDVR�GL�UHDOL]]D]LRQH�GL�VSHFLILFL�LQWHUYHQWL

ILQDOL]]DWL�DOOD�ULTXDOLILFD]LRQH�H�DOOuHIILFLHQWDPHQWR�HQHUJHWLFR�GHO�3((�R�DOOD�ULGX]LRQH�GHO�ULVFKLR�VLVPLFRƒ�VHFRQGR�OH�PRGDOLWÃ�GD�GHILQLUVL

QHO�5(���DGGL]LRQL�YROXPHWULFKH�SUHPLDOL��DOWHUQDWLYH�D�TXHOOH�GHOOH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH��GD�UHDOL]]DUVL�PHGLDQWH�DPSOLDPHQWR

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�HGLILFDWD��SDUL�DO�GRSSLR�GL�TXDQWR�SUHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw�GL�FXL�DO�FRPPD����SHU�RJQL

8,�HVLVWHQWH��6L�SURSRQH�LQROWUH��DO�ILQH�GL�FRQWHQHUH�JOL�HIIHWWL�vSDHVDJJLVWLFLw�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�TXDQWR�SUHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw�GL�FXL�DO�FRPPD����GD

DVVHJQDUVL�LQ�TXRWD�SURSRU]LRQDOH�DOOD�6(�GL�FLDVFXQD�8,�FKH�FRPSRQH�OuHGLILFLR��VDOYR�GLYHUVR�DFFRUGR�WUD�OH�SDUWL�

&RQVHJXHQWHPHQWH�YHUUÃ�LQWURGRWWR�DOO
DUW�����GHOO
HODERUDWR�43�,9�XQ�XOWHULRUH�FRPPD���GHQRPLQDWR��&DWHJRULH�GL�LQWHUYHQWR��,QWHUYHQWL

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

/
RVVHUYD]LRQH�Ë�SHUWDQWR�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&2

&RJQRPH� � 3,(5$//,1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� '25,$�5�(��65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�FRPSHQGLR�LPPRELOLDUH��LQ�ORFDOLWÃ�6DQW
$OHVVLR��LGHQWLILFDWR�FRPH��9LOOD�'RULD��H�RJJHWWR

GL�VFKHGDWXUD�GL�GHWWDJOLR�GL�FXL�DOO
HODERUDWR�4&�,,,������� 7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR���GRFXPHQWDOH��9LOOH ���9��������,O�32�DGRWWDWR�QHO

TXDGUR�SURSRVLWLYR��KD�LQVHULWR�LO�FRPSOHVVR�VWRULFR�LQ�]RQD ��1Y���7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��YLOOH�� �GL�FXL�DOO
DUW�����GHOOH

17*$��ULFKLDPDQGR�OD�VLQWHVL�JUDILFD�GL�FXL�DOOD�VFKHGD�VRSUD�ULFKLDPDWD�SHU�O
DSSOLFD]LRQH�GHOOH�SUHVFUL]LRQL�UHODWLYH�H�L�WHUUHQL�OLPLWURIL�LQ

]RQD�� (����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD ��GL�FXL�DOO
DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�LO�FRPSHQGLR�LPPRELOLDUH��GL�FXL�9LOOD�'RULD�DSSDUWLHQH��VL�FRPSRQH�GHOOD�YLOOD�VWRULFD�RJJL�XWLOL]]DWD

FRPH�IRUHVWHULD��GHOOH�RULJLQDULH�FDVFLQH�UHFXSHUDWH�QHOO
DQQR������HG�DWWXDOPHQWH�VXGGLYLVH�LQ�GXH�XQLWÃ�DELWDWLYH��GL�WHUUHQL�SRVWL�D

SRQHQWH�VX�FXL�LQVLVWRQR�GHL�UXGHUL�GL�FKLXVXUD�VXO�FRQILQH�VXG�LQ�GLUH]LRQH�&RUWH�3LVWHOOL�

/
RVVHUYDQWH�FKLHGH �FKH�YHQJDQR�ULFRPSUHVL�QHOOD�]RQD ��1Y���7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��YLOOH� �DQFKH�L�WHUUHQL�H

PDQXIDWWL�SRVWL�D�SRQHQWH�FRPH�VRSUD�LGHQWLILFDWL�HG�DJJLRUQDWD�OD�UHODWLYD�VFKHGD�GL�GHWWDJOLR�HODERUDWR�4&�,,,������FRVÏ�FRPH�ULVXOWD�GDOOD

FDUWRJUDILD�DOOHJDWD�DOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�

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

GHO�SHULPHWUR�FKH�FLUFRVFULYH�OD�YLOOD��DQQHWWHQGRYL�L�WHUUHQL�HG�L�PDQXIDWWL�LQGLFDWL�QHOOD�ULFKLHVWD�H�OD�PRGLILFD�QHO�TXDGUR�FRQRVFLWLYR�GHOOD

VFKHGD�GL�GHWWDJOLR�GL�FXL�DOO
HODERUDWR�4&�,,,����9������LQHUHQWH�LO�IDVFLFROR� Q���,QTXDGUDPHQWR� ƒLQVHUHQGR�O
DUHD�VXGGHWWD�FRPH�� FRQQHWWLYR

DJULFROR ���&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR�Hƒ3URJHWWXDOH��4&�,,,����4&�,,�����43�,�����

/D�ULFKLHVWD�ULVXOWD�SHUWDQWR�SDU]LDOPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD ƒFKH�LO�FRPSHQGLR�LPPRELOLDUH��GL�FXL�9LOOD�'RULD�DSSDUWLHQH��VL�FRPSRQH�GHOOD�YLOOD�VWRULFD�RJJL�XWLOL]]DWD

FRPH�IRUHVWHULD��GHOOH�RULJLQDULH�FDVFLQH�UHFXSHUDWH�QHOO
DQQR������HG�DWWXDOPHQWH�VXGGLYLVH�LQ�GXH�XQLWÃ�DELWDWLYH��GL�WHUUHQL�SRVWL�D

SRQHQWH�VX�FXL�LQVLVWRQR�GHL�UXGHUL�GL�FKLXVXUD�VXO�FRQILQH�VXG�LQ�GLUH]LRQH�&RUWH�3LVWHOOL�

/
RVVHUYDQWH�FKLHGH ƒSHU�OH�XQLWÃ�DELWDWLYH�VRSUD�GHVFULWWH��LGHQWLILFDWH�QHOOD�VFKHGD�GL�GHWWDJOLR�GL�FXL�DOO
HODERUDWR�4&�,,,������WUD�� *OL

(GLILFL��JOL�DQQHVVL�H�PDQXIDWWL�SHUWLQHQ]LDOL�GL�LQWHUHVVH�VWRULFR�GRFXPHQWDOH ���OD�PRGLILFD�QRUPDWLYD�GHOO
DUW�����H�GHOOH�GLVSRVL]LRQL

ULFKLDPDWH�GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�DO�ILQH�GL�DPPHWWHUH�WUD�OH�FDWHJRULH�G
LQWHUYHQWR��OH��DGGL]LRQL�YROXPHWULFKH��QHOOD

PLVXUD�GHO�����GHOOD�68/�HVLVWHQWH�H�FRQVHQWLUH�OD�UHDOL]]D]LRQH�GL�YROXPL�LQWHUUDWL�DG�XVR�ULPHVVD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�FRQVLGHUD]LRQH�GHO�ULOHYDQWH�UXROR�FKH�QHOO
RUJDQL]]D]LRQH�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�UDFFRJOLHUH�OH

LQGDJLQL�VYROWH�LQ�VFKHGDWXUH�GL�GHWWDJOLR�WUDGRWWH�QHOO
HODERUDWR�GL�TXDGUR�FRQRVFLWLYR�4&�,,,����DO�ILQH�GL�HYLGHQ]LDUH�QRQ�VROR�OD�YLOOD�FRPH

EHQH�FXOWXUDOH�H�LPSRUWDQWH�HOHPHQWR�GHOOD�VWRULD�GHOO
DUFKLWHWWXUD�LWDOLDQD��PD�FRPH�HOHPHQWR�LGHQWLWDULR�GHO�WHUULWRULR�OXFFKHVH�DWWUDYHUVR�LO

VXR�VYLOXSSR�OXQJR�O
DQILWHDWUR�FROOLQDUH�FKH�FLUFRQGD�OD�SLDQD��FRPH�VRWWROLQHDWR�GDO�3,7�GHOOD�5HJLRQH�7RVFDQD�QHOOD�VFKHGD�Q���

/XFFKHVLD��,O�VLVWHPD�GHOOH�� YLOOH�OXFFKHVL ��FRQ�OD�VXD�RUJDQL]]D]LRQH�GL�HGLILFL��VSD]L�GL�SHUWLQHQ]D��JLDUGLQR��FROWLYL��HG�DQQHVVL�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�DJULFROR�FROOLQDUH��5LOHYDWR�FKH��LQGLSHQGHQWHPHQWH�GDOOH�WUDVIRUPD]LRQL�HGLOL]LH�DWWXDWH�QHO

FRUVR�GHJOL�DQQL�VXJOL�LPPRELOL�QRQFKÌ�GDO�PXWHYROH�DVVHWWR�GHOOD�SURSULHWÃ���ULPDQJRQR�DQFRUD�ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH�GHOO
LPSLDQWR

RULJLQDULR�H�OD�UHOD]LRQH�WUD�LO�FRPSOHVVR�GHOOD�YLOOD�H�LO�VXR�LQWRUQR�SDHVLVWLFR��GRYHQGR�JDUDQWLUH�OD�WXWHOD�GHO�VLVWHPD�LQVHGLDWLYR�GHOOH�YLOOH

FKH�FRVWLWXLVFRQR�OD�TXLQWD�PRUIRORJLFR�SHUFHWWLYD�GHOOD�SLDQD�/XFFKHVH�LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO�3,7�335�H�GHO�36�YLJHQWH��VL�ULWLHQH

OD�ULFKLHVWD�ULYROWD�DOO
LQFUHPHQWR�GL�VXSHUILFL�H�YROXPL�LQ�FRQWUDVWR�FRQ�OH�VDOYDJXDUGLH�FKH�LO�32�LQWHQGH�PDQWHQHUH�H�SHUWDQWR�GD

FRQVLGHUDUVL�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� � 67()$12

&RJQRPH� � 6,021,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSOHVVR�LPPRELOLDUH�LQ�ORFDOLWÃ�DUDQFLR��SURVSLFLHQWH�OD�YLDELOLWÃ�SXEEOLFD��FRVWLWXLWR�GD

XQ�FRUSR�SULQFLSDOH�FRQ�VYLOXSSR�DG��/��ULFRQGXFLELOH�DG�XQD�FDVD�FRORQLFD�H�DG�XQ�ILHQLOH�ROWUH�D�DG�DOWUL�PDQXIDWWL�DFFHVVRUL�H�UHVHGH

SHUWLQHQ]LDOH�GHOLPLWDWD�GD�PXUR�SHUWLQHQ]LDOH�LQ�SLHWUD��LO�WXWWR�LQ�SHVVLPR�VWDWR�GL�FRQVHUYD]LRQH��,O�32�DGRWWDWR�KD�LQVHULWR�LO�FRPSHQGLR

TXDOH�� (GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH��$S� ��GL�FXL�DOO
DUW�����GHOOH�17*$�H�FODVVLILFDWR�OD�FDVD�FRORQLFD�HG�LO

ILHQLOH�FRPH�� (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ��PHQWUH�JOL�HGLILFL�DFFHVVRUL�FRPH�� (GLILFL�LQ�FRQGL]LRQH�GL�UXGHUH�R�LQ�VLJQLILFDWLYR�VWDWR�GL

DEEDQGRQR ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH �KD�HUURQHDPHQWH�LQWHUSUHWDWR�OD�FODVVLILFD]LRQH�GHO�FRPSOHVVR�LPPRELOLDUH�LQ�SURSULHWÃ��ULFRQGXFHQGROR�DOOD

WLSRORJLD�PRUIRWLSRORJLFD�GHL� �7LSL�LQVHGLDWLYL�GL�YDORUH�DUFKLWHWWRQLFR�H�PRQXPHQWDOH�� GL�FXL�DOO
DUW�����FRPPD�����GHOOH�17*$�HODERUDWR

43�,9��3HU�TXHVWR�PRWLYR��ULFKLDPDQGR�OD�VFKHGD�Q������GHOO
HODERUDWR�4&�,,,�������� (GLILFL�VSDUVL�GL�LPSLDQWR�VWRULFR ��� O
RVVHUYDQWH

FKLHGH �FKH�LO�FRPSOHVVR�LPPRELOLDUH�YHQJD�TXDOLILFDWR�FRPH� �(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� �

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�O
LPPRELOH�VHJQDODWR�QHJOL�HODERUDWL�FDUWRJUDILFL�GL�4XDGUR

3URJHWWXDOH�ULVXOWD�ULFDGHQWH�QHOO
� (GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH��$S� ��HG�Ë�FODVVLILFDWR�FRPH�� (GLILFL

SXQWXDOL�GL�LPSLDQWR�VWRULFR ��DL�VHQVL�GHOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9���3HUWDQWR�OD�ULFKLHVWD�ULVXOWD�JLÃ�VRGGLVIDWWD�GDO�32�DGRWWDWR�

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&2�67()$12

&RJQRPH� � &5,632

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $662&,$=,21(�1$=,21$/(�7$578)$,�,7$/,$1,�5(*,21(�726&$1$�$36

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�PRGLILFD�GHOO
DUW���� ��3DHVDJJL��GLVFRQWLQXLWÃ�H�DOWUL�HOHPHQWL�GL�WXWHOD�R�DWWHQ]LRQH� ��HG

LQ�SDUWLFRODUH�ULJXDUGD�LO�FRPPD�� ��3UHYLVLRQL�GL�GHWWDJOLR� �UHODWLYH�DL� �3DHVDJJL�D�YRFD]LRQH�WDUWXILJHQD� ��GHOOH�17*$�GHO�32�DGRWWDWR�

HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOO
DUW����ƒ �3DHVDJJL��GLVFRQWLQXLWÃ�H�DOWUL�HOHPHQWL�GL�WXWHOD�R�DWWHQ]LRQH�ƒ GHOOH�17*$�GHO�32

DGRWWDWR��HODERUDWR�43��,9��PHGLDQWH�O
DJJLXQWD�DO�FRPPD��ƒ �3UHYLVLRQL�GL�GHWWDJOLR� ƒDO�SXQWR�UHODWLYR�DLƒ �3DHVDJJL�D�YRFD]LRQH

WDUWXILJHQD�ƒ GL�SUHVFUL]LRQL�PLUDWH�SHU�SHU�OD�FRUUHWWD�JHVWLRQH�H�FRQVHUYD]LRQH�GHJOL�KDELWDW�ODGGRYH�Ë�QRWD�OD�SUHVHQ]D�GL�WDUWXIR�ELDQFR

�7XEHU�0DJQXWXP�3LFR��ƒ

/
RVVHUYDQWH�ID�ULIHULPHQWR�DOOHƒLQGDJLQL�VYROWH�GDOO
8QLYHUVLWÃ�GL�6LHQD�QHO�������5HGD]LRQH�GL�LQGDJLQH�VXOOD�SUHVHQ]D�GHO�WDUWXIR�ELDQFR

�7XEHU�0DJQDWXP�3LFR��VXO�WHUULWRULR�GHOOD�/XFFKHVLD���FKH�HYLGHQ]LDQR�FKH�LQ�/XFFKHVLD�VRQR�SUHVHQWL�QXPHURVH�IRUPD]LRQL�IRUHVWDOL�QHOOH

TXDOL�Ë�QRWD�OD�SUHVHQ]D�GL�WDUWXIR�ELDQFR�ƒ3HU�WDOL�HFRVLVWHPL��OD�UHOD]LRQH�FLWDWD�ULSRUWD�DOFXQL�HOHPHQWL�GL�FULWLFLWÃ��H�O
RVVHUYDQWH�FKLHGH

FKH�VLDQR�LQWURGRWWL��DO�FRPPD���GHOO
DUW�����GHOOH�17*$�GHO�32�DGRWWDWR��SUHVFUL]LRQL�SHU�OD�WXWHOD�GL�WDOL�KDELWDW�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3UHVR�DWWR ƒGHL�ULVXOWDWL�GHOOuLQGDJLQH�UHDOL]]DWD�QHOO
DQQR������GDO�'LSDUWLPHQWR�GL�6FLHQ]H�GHOOD�9LWD

GHOOu8QLYHUVLWÃ�GHJOL�6WXGL�GL�6LHQD��VXOOD�SUHVHQ]D�GHO�WDUWXIR�ELDQFR�� 7XEHU�PDJQDWXP�3LFR ��QHO�WHUULWRULR�GHOOD�/XFFKHVLD�ƒ FRQVLGHUDWR

FKH ƒFRQ�'OE��&�5��Q����GHO������������Ë�VWDWD�LVWLWXLWD�OD�]RQD�JHRJUDILFD�GL�SURYHQLHQ]D�GHO�v 7DUWXIR�WRVFDQR�ELDQFR�GHOOD�/XFFKHVLD w�VXL

FRPXQL�GL�/XFFD��&DSDQQRUL�H�3RUFDUL�ƒ FRQVLGHUDWR�DOWUHVÏ ƒFKH�OD�5HJLRQH�7RVFDQD��QHOO
RWWLFD�GL�XQD�ULRUJDQL]]D]LRQH�GHOOD�PDWHULD�DG

RJJL�GLVFLSOLQDWD�GDOOD�/�5��Q����������KD�ULWHQXWR�QHFHVVDULR�XQ�QXRYR�LQWHUYHQWR�OHJLVODWLYR�PHGLDQWH�OD�SURPXOJD]LRQH�GHOOD�/�5��Q�

��������L�FXL�HIIHWWL�HVSOLFDQR��VHFRQGR�TXDQWR�GLVSRVWR�GDOO
DUW������GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�UHJRODPHQWR�GL�DWWXD]LRQH�LQ�FRUVR�GL

HODERUD]LRQH�FRQ�FRQVHJXHQWH�DEURJD]LRQH�GHOOD�/�5��Q����������SHU�GLVFLSOLQDUH�VXO�WHUULWRULR�UHJLRQDOH�OD�FHUFD��OD�UDFFROWD�H�OD

FROWLYD]LRQH�GHL�WDUWXIL��QRQFKÌ�JOL�LQWHUYHQWL�GL�YDORUL]]D]LRQH�DOOR�VFRSR�GL�WXWHODUH�OD�SURGX]LRQH�UHJLRQDOH�WDUWXILFROD�HG�RIIULUH�DO

FRQVXPDWRUH�OD�FRQRVFHQ]D�GHOOD�SURYHQLHQ]D�GHO�SURGRWWR�FRQ�O
LQGLYLGXD]LRQH�GHOOH�]RQH�JHRJUDILFKH�GL�SURYHQLHQ]D�ƒ VL�ULWLHQH

FKH ƒO
LQVHULPHQWR�QHO�TXDGUR�SURJHWWXDOH�GL�XQD�GLVFLSOLQD�VSHFLILFD�SHU�OH�DUHH�DSSRVLWDPHQWH�LQGLYLGXDWH�QHOOD�FDUWRJUDILD�GL�FXL

DOO
HODERUDWRƒ 43�,�4XDGUR�GL�GHWWDJOLR�GHOOH�SUHYLVLRQL�ƒ VLD�SUHPDWXUR�

$JOL�HIIHWWL�GHO�FRPPD���GHOO
DUW����GHOOD�/�5��Q����������O
$�&��DYHYD�LQGLYLGXDWR�XQ
DUHD�VSHFLILFD�LQ�FXL�JOL�VWXGL�DJURQRPLFL�D�VRVWHJQR

GHOOD�FDUWD�GHOO
XVR�GHO�VXROR��HODERUDWR�4&��9,,,��DYHYDQR�ULOHYDWR�OD�SUHVHQ]D�GHOOD�VSHFLH�IRUHVWDOH�WDUWXILJHQD��7DOH�LQGDJLQH��DOOD�OXFH

GHOOH�HYLGHQ]H�ULVFRQWUDWH�QHOOD�ULFHUFD�GHOO
8QLYHUVLWÃ�GL�6LHQD�L�FXL�ULVXOWDWL�VRQR�DOOD�EDVH�GHOO
LVWLWX]LRQH�GHOOD�QXRYD�DUHD�JHRJUDILFD

VRSUD�ULFKLDPDWD��DSSDUH�LQFRPSOHWD�H�SRFR�HVDXVWLYD�H�TXLQGL��WHQXWR�FRQWR�FKH�O
DUW����GHOOD�/�5����������ULVHUYD�OD�UHDOL]]D]LRQH��OD

WHQXWD�H�O
DJJLRUQDPHQWR�GHOOD�PDSSDWXUD�GHOOH�DUHH�WDUWXILJHQH��DOOH�FRPSHWHQ]H�HVFOXVLYH�GHOOD�5HJLRQH��VL�SURSRQH�O
HOLPLQD]LRQH�GDO

TXDGUR�SURJHWWXDOH��VLD�QHOOD�SDUWH�FDUWRJUDILFD�FKH�LQ�TXHOOD�QRUPDWLYD��GL�TXDOVLYRJOLD�ULIHULPHQWR�DL�� 3DHVDJJL�D�YRFD]LRQH�WDUWXILJHQD ��

DG�HFFH]LRQH�GHOODƒ 5HOD]LRQH�7HFQLFR�,OOXVWUDWLYD ƒGL�FXL�DOO
HODERUDWR�43�9

7XWWDYLD�ULFRQRVFHQGR�LO�SDWULPRQLR�WDUWXILJHQR�FRPH�HPHUJHQ]D�GL�YDORUH�GD�WXWHODUH�H�YDORUL]]DUH��VL�SURSRQH�O
LQVHULPHQWR�QHOO
HODERUDWR

GL�TXDGUR�FRQRVFLWLYRƒ 4&�9,,,�8VR�GHO�VXRORƒ GHOO
XELFD]LRQH�GHOOH�WDUWXIDLH�VHJQDODWH��FRQWHQXWH�QHOOD�ULFHUFD�XQLYHUVLWDULD�VRSUD

ULFKLDPDWD��LQ�DWWHVD�GHOO
HIILFDFLD�GHOOD�/�5����������H�GHOOD�SXQWXDOH�GHOLPLWD]LRQH�GHOOH�]RQH�JHRJUDILFKH�GL�SURYHQLHQ]D�GL�FRQFHUWR�FRQ

L�&RPXQL�LQWHUHVVDWL��OH�DVVRFLD]LRQL�GL�FDWHJRULD�L�FRQVRU]L�YRORQWDUL�HFF���QRQFKË�LO�ULFKLDPR�GHOOD�QRUPDWLYD�GL�ULIHULPHQWR�QHOODƒ 5HOD]LRQH

7HFQLFR�,OOXVWUDWLYD ƒGL�FXL�DOO
HODERUDWR�43�9�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�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� � $1'5($

&RJQRPH� � 0$57,1(//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� %,$0$5�',�)(55$1'2�	�&��61&

$OWUL�ULFKLHGHQWL�� 67()$12�)(55$1'2

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR�LQHGLILFDWR�LQ�ORFDOLWÃ�1DYH�LQVHULWR�GDO�32�DGRWWDWR�WUD�OH�DUHH�GHOƒ �3DUFR

IOXYLDOH�GHO�6HUFKLR��3����OH�DUHH�H�JOL�VSD]L�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFKH�IOXYLDOL�WLSLFDPHQWH�DJULFROH�H�UXUDOL��3��H�� ƒDUW����

GHOOH�17*$�FKH�FRVWLWXLVFH�SURVHFX]LRQH�GLUHWWD�GHOOD�QXRYD�SUHYLVLRQH�XUEDQLVWLFD�GLVFLSOLQDWD�GDOOD�6FKHGD�1RUPDƒ �����1XRYD�YLDELOLWÃ

SHU�O
DFFHVVR�DL�VHUYL]L�LQWHUFRPXQDOL�GL�6LVWHPD�$PELHQWD�D�6��$QJHOR�LQ�&���,��� ƒGL�FXL�DOO
HODERUDWR�43��,9E��/
DUHD�ULFDGH�LQROWUH�WUD�OH

DUHH�LGHQWLILFDWH�FRPH ƒ�'LVFRQWLQXLWÃ��YDUFKL�LQHGLILFDWL�H�YLVXDOL�OLEHUH� ƒDUW�����GHOOH�17$�H�QHL ƒ�&RUULGRL�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�D

OLYHOOR�ORFDOH�H�VRYUDORFDOH�ƒ DUW�����GHOOH�17$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��HVVHQGR�SURSULHWDULR�GHOOD�DGLDFHQWH�DUHH�RJJHWWR�GL�6FKHGD�1RUPD ��5�I�������$PSOLDPHQWR�DWWLYLWÃ�SURGXWWLYD

�FRPPHUFLDOH��VXOOD�YLD�6DU]DQHVH�LQ�ORF��1DYH�� GL�FXL�DOO
HODERUDWR�43�,9�E�� FKLHGH� FKH�SRU]LRQH�GHO�WHUUHQR�LGHQWLILFDWR�GDOOD�SDUWLFHOOD

����HG�HYLGHQ]LDWR�FRQ�FRORUH�URVVR�QHOOD�SODQLPHWULD�DOOHJDWD�DOOD�ULFKLHVWD�GL�RVVHUYD]LRQH��YHQJD�ULFRPSUHVR�DOO
LQWHUQR�GHOOD�VXGGHWWD

VFKHGD�GL�GHWWDJOLR�H�VSHFLILFDWDPHQWH�VLD�GHVWLQDWD�DOOD�UHDOL]]D]LRQH�GL� �3DUFKHJJL�H�DUHH�GL�VHUYL]LR�SHU�OD�PRELOLWÃ�GL�SURJHWWR��,��,��� �DO

ILQH�GL�UHDOL]]DUH�XQD�YLDELOLWÃ�SULYDWD�SHU�OD�UHDOL]]D]LRQH�GL�XQ�VHFRQGR�DFFHVVR�DOO
DWWLYLWÃ�SURGXWWLYD�HVLVWHQWH�IDFLOLWDQGR�OD�IUXLELOLWÃ�GHJOL

VSD]L�DSHUWL�

,Q�DOWHUQDWLYD�DOOD�VXGGHWWD�ULFKLHVWD�� O
RVVHUYDQWH�FKLHGH� FKH�OD�SRU]LRQH�GL�WHUUHQR�FRPH�VRSUD�GHVFULWWD��YHQJD�DJJLXQWD�DOOD�VXSHUILFLH

IRQGLDULD�LQ�DPSOLDPHQWR�SUHYLVWD�GDOOD�VFKHGD�QRUPD�VWHVVD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�ULVXOWD�LQ�FRQWUDVWR�FRQ�L�FRQGL]LRQDPHQWL�GHWWDWLƒGDOOD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH�VYROWDVL�LO���

JLXJQR������SHU�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�ƒILQDOL]]DWL�DOOD�WXWHOD�H�DO�PDQWHQLPHQWR�GL�WDOL�� DUHH�UXUDOL�DWWXDOPHQWH�LQWHJUH��VLD

DPELHQWDOPHQWH�FKH�SDHVDJJLVWLFDPHQWH ƒ>���@���&LÕ�FRQVLGHUDWR�OD�ULFKLHVWD�IRUPXODWD�QRQ�SXÕ�HVVHUH�FRQVLGHUDWD�DFFRJOLELOH�

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

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

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

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

1RPH� � $/%(57$

&RJQRPH� � 726&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�H�UHODWLYD�UHVHGH�LQ�ORFDOLWÃ�6DQW
$QQD��RULJLQDULDPHQWH�GL�WLSR�DUWLJLDQDOH

FRVWUXLWR�LQ�GLSHQGHQ]D�GHOOD�&�(�����������H�VXFFHVVLYDPHQWH�QHOO
DQQR�������WUDVIRUPDWR�GD�ODERUDWRULR�DUWLJLDQDOH�D�ORFDOH�GL�GHSRVLWR�

VXD�DWWXDOH�GHVWLQD]LRQH��,O�32�DGRWWDWR�KD�LQVHULWR�LO�IDEEULFDWR�H�OD�UHVHGH�LQ�]RQD�� $����$JJORPHUDWL�GL�PDWULFH�VWRULFD ��GL�FXL�DOO
DUW����

GHOOH�17*$�HODERUDWR�43�,9�H�FODVVLILFDWR��O
HGLILFLR�FRPH�� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR ��H�SRU]LRQH

GHOOD�UHVHGH�FRPH�� 6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�O
HGLILFLR�H[�ODERUDWRULR�DUWLJLDQDOH�DG�RJJL�ORFDOH�GL�GHSRVLWR�H�OD�UHODWLYD�UHVHGH��QRQ�ULVXOWD

JUDILFDPHQWH�EHQ�UDSSUHVHQWDWR�QHOO
HODERUDWR� 43�,�4XDGUR�JHQHUDOH�GHOOH�SUHYLVLRQL ��,QIDWWL�O
HGLILFLR�SUHVHQWD�VXO�IURQWH�SULQFLSDOH�XQ

ODVWULFDWR�HG�XQD�VFDOD�GL�DFFHVVR�UDSSUHVHQWDWD�VROR�SDU]LDOPHQWH��ROWUH�FKH�XQ�WUDWWR�GL�UHFLQ]LRQH�HVLVWHQWH�VXO�SURVSHWWR�QRUG�RYHVW�GHO

IDEEULFDWR�

$OOD�OXFH�GL�TXDQWR�VRSUD�� O
RVVHUYDQWH�FKLHGH �FKH�YHQJD�FRUUHWWDPHQWH�UDSSUHVHQWDWR�LO�ODVWULFDWR��FKH�QHOOD�SDUWH�VRWWRVWDQWH�Ë�RFFXSDWR

GD�SRU]LRQH�GL�YDQR�VHPLQWHUUDWR�GHOOR�VWHVVR�IDEEULFDWR��OD�SRU]LRQH�GL�YDQR�VFDOD�HVWHUQR�H�OD�UHFLQ]LRQH�QHO�WUDWWR�QRUG�RYHVW�FRQ�OD

FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�43�,��4&�,�H�4&�,,,�GHO�32�DGRWWDWR

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OD�ULFKLHVWD�IRUPXODWD��ILQDOL]]DWD�DOOD�FRUUHWWD�UDSSUHVHQWD]LRQH�GHOO
HGLILFLR�HVLVWHQWH�H�GHOOH

SDUWL�VFRSHUWH��VL�SURSRQH�OD�PRGLILFD�GHOOD�EDVH�FDUWRJUDILFD�FRPXQDOH�PHGLDQWH�O
DJJLRUQDPHQWR�GHJOL�HOHPHQWL�PDQFDQWL��WHQXWR�FRQWR

GHOOH�SUHVFUL]LRQL�WHFQLFKH�SHU�OD�FDUWRJUDILD�IRWRJUDPPHWULFD�QXPHULFD��&751��LQ�VFDOD��������ULODVFLDWH�GDOOD�5HJLRQH�7RVFDQD�

3HUWDQWR�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

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



�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��HYLGHQ]LDQGR�LO�IDWWR�FKH�O
HGLILFLR�H[�ODERUDWRULR�DUWLJLDQDOH�RJJL�ORFDOH�GL�GHSRVLWR��Ë�VWDWR�HGLILFDWR�DOOD�ILQH�GHJOL

DQQL�VHVVDQWD�LQ�DQDORJLD�DOO
HGLILFLR�OLPLWURIR�SRVWR�LQ�]RQD� �%����7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD� �GL�FXL�DOO
DUW�

���GHOOH�17*$�HODERUDWR�43�,9��FKH�Ë�GHO�WXWWR�HVWUDQHR�VLD�IXQ]LRQDOPHQWH�FKH�SHU�WLSRORJLD�HGLOL]LD�DJOL�HGLILFL�D�VFKLHUD�WLSLFL

GHOO
DJJORPHUDWR�GL�PDWULFH�VWRULFD�D�FXL�DWWXDOPHQWH�DSSDUWLHQH�� FKLHGH� FKH�LO�IDEEULFDWR�H�OD�UHODWLYD�UHVHGH�YHQJDQR�LQVHULWL�QHOOD�OLPLWURID

]RQD�� %����7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD ��

,Q�VXERUGLQH�H�QHO�FDVR�GL�PDQFDWR�DFFRJOLPHQWR�GHOOD�SUHFHGHQWH�ULFKLHVWD�� O
RVVHUYDQWH�FKLHGH �FKH�OD�UHVHGH�GHO�IDEEULFDWR�YHQJD

HVSXQWD�GDJOL�� 6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH ��LQ�GLSHQGHQ]D�GHO�IDWWR�FKH�HVVD�Ë��FRPH�JLÃ�HVSOLFLWDWR�DO�SXQWR����IXQ]LRQDOPHQWH�H

WLSRORJLFDPHQWH�FROOHJDWD�DO�IDEEULFDWR�GL�FXL�FRVWLWXLVFH�SHUWLQHQ]D�HVFOXVLYD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��VL�ULWLHQH�FKH�O
HGLILFLR�VHJQDODWR�GDOO
RVVHUYDQWH�DEELD

FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�DGRWWDWR�� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R

GHFRQWHVWXDOL]]DWR ���YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGLPH�HGLILFDWR��PDQWHQHQGR�O
LPSLDQWR�GHOOD�VWUXWWXUD�IRQGDWLYD

LQGLSHQGHQWHPHQWH�GDOOH�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�GHL�VLQJROL�LPPRELOL�

3HU�WDOH�PRWLYD]LRQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�SXÕ�HVVHUH�FRQVLGHUDWD�DFFRJOLELOH�

3HU�TXDQWR�ULJXDUGD�OH�DUJRPHQWD]LRQL�IRUPXODWH�LQ�VXERUGLQH��VL�ULWLHQH�FRQGLYLVLELOH�O
HVFOXVLRQH�GHOO
DUHD�VFRSHUWD�DG�HVFOXVLYR�VHUYL]LR

GHOO
HGLILFLR�HVLVWHQWH��ODVWULFDWR�ODWR�QRUG��GDJOLƒ 6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH ƒH�SHUWDQWR�VL�SURSRQH�OD�PRGLILFD�GHJOL�HODERUDWL�GL

4XDGUR�&RQRVFLWLYR�H�3URJHWWXDOH�VHFRQGR�OH�LQGLFD]LRQL�IRUPXODWH�GDOO
RVVHUYDQWH��/D�ULFKLHVWD�LQ�VXERUGLQH�Ë�FRQVLGHUDWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��LQ�VXERUGLQDWD�LSRWHVL�GL�FXL�DO�3XQWR���HG�LQ�FDVR�GL�PDQFDWR�DFFRJOLPHQWR�GHOOD�SUHGHWWD�ULFKLHVWD�� FKLHGH� OD

PRGLILFD�QRUPDWLYD�GHOO
DUW�����FRPPD�����GHOOH�17*$�HODERUDWR�43�,9�DO�ILQH�GL�LQVHULUH�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�SUHYLVWH�QHJOL

� $JJORPHUDWL�GL�PDWULFH�VWRULFD��$�� ��SHU�� O
(GLILFDWR�UHFHQWH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR ���O
LQWHUYHQWR�GL�� DGGL]LRQL�YROXPHWULFKH �

LQGLVSHQVDELOH�SHU�LO�PLJOLRUDPHQWR��DGHJXDPHQWR�HG�HIILFLHQWDPHQWR�GHO�IDEEULFDWR�LQ�TXHVWLRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH��VL�ULWLHQH�FKH�OD�FDWHJRULD�GL�LQWHUYHQWR�GL�� DGGL]LRQH�YROXPHWULFD ��SXU

DSSOLFDWD�DG�HGLILFL�UHFHQWL�R�GHFRQWHVWXDOL]]DWL��QRQ�ULVXOWL�FRHUHQWH�FRQ�OH�HVLJHQ]H�GL�SULRULWDULD�WXWHOD�GHL�FDUDWWHUL�VWRULFL�H�PRUIRWLSRORJLFL

GHJOL�LQVHGLDPHQWL��FKH�LO�32�LQWHQGH�SHUVHJXLUH�WXWHODQGR�O
LPSLDQWR�VWRULFR�GDWR�GDO�VHGLPH�GHOO
HGLILFDWR�H�GDJOL�VSD]L�DSHUWL�DG�HVVR

IXQ]LRQDOPHQWH�FROOHJDWL�R�LGHQWLWDUL�GHO�WHVVXWR�GL�ULIHULPHQWR��1HO�VROR�FDVR�GHOO
HGLOL]LD�FDUDWWHUL]]DQWH�LO�32�KD�LQWHVR�VDOYDJXDUGDUH�OH

FDUDWWHULVWLFKH�VWRULFR�WLSRORJLFKH�DPPHWWHQGR�WDOH�FDWHJRULD��DO�ILQH�GL�LQFHQWLYDUQH�LO�UHFXSHUR�H�OD�YDORUL]]D]LRQH�GHJOL�HOHPHQWL

WUDGL]LRQDOL��HYLWDQGRQH�O
DEEDQGRQR�

'DWH�OH�PRWLYD]LRQL�VRSUD�HVSRVWH�VL�ULWLHQH�OD�ULFKLHVWD�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� � $/%(57$

&RJQRPH� � 726&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�HGLILFLR�H�UHODWLYD�UHVHGH�XELFDWR�LQ�ORFDOLWÃ�6DQW
$QQD��LQWHJUDOPHQWH�FRVWUXLWR�LQ

GLSHQGHQ]D�GHOOD�&�(��Q����������H�VXFFHVVLYD�YDULDQWH�

,O�32�KD�LQVHULWR�LO�IDEEULFDWR�H�OD�UHVHGH�GL�SHUWLQHQ]D�LQ�]RQD�� %����7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD� ��GL�FXL

DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��7XWWDYLD�KD�DOWUHVÏ�FODVVLILFDWR�LO�IDEEULFDWR�FRPH�� (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ��GLVFLSOLQDQGROR

DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�H�QHO�4XDGUR�&RQRVFLWLYR�OR�KD�LGHQWLILFDWR�QHOO
HODERUDWR� 4&�,,,������(GLILFL�VSDUVL�GL�LPSLDQWR�VWRULFR

FRQ�OD�VFKHGD�Q������

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH� �LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�O
HGLILFLR�Ë�GL�UHFHQWH�IRUPD]LRQH�H�FKH�LO�32�DGRWWDWR�OR�KD�LQVHULWR�WUD�OH

8UEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL�H�PLVWH��%��� FKLHGH� FKH�YHQJDQR�FRUUHWWL�JOL�HODERUDWL� 43�,��4&�,�

4&�,,�H�4&�,,,� QHO�PRGR�FKH�VHJXH�

��43�,�FDPSLWXUD�GHOO
HGLILFLR�DO�SDUL�GL�WXWWL�JOL�HGLILFL�SUHVHQWL�LQ�]RQD�%�

��4&�,�HOLPLQD]LRQH�GL�TXDOVLYRJOLD�ULIHULPHQWR�SHU�O
LPPRELOH�LQ�TXHVWLRQH�DOOD�VFKHGD�GHJOL�HGLILFL�VSDUVL�GL�LPSLDQWR�VWRULFR�

��4&�,,�FRUUH]LRQH�GHOOD�FODVVLILFD]LRQH�GHO�IDEEULFDWR�FKH�QRQ�GHYH�ULVXOWDUH�FRPH��(GLILFLR�GL�LPSLDQWR�VWRULFR��

��4&�,,�HOLPLQD]LRQH�GHOOD�VFKHGD�Q������FKH�LGHQWLILFD�JOL�HGLILFL�GL�LPSLDQWR�VWRULFR�

,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�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�4&�,�����4&�,,�����4&�,,,����ƒ43�,������'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� � $11$

&RJQRPH� � /(1=,

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�IDEEULFDWR�SRVWR�LQ�DQJROR�WUD�9LDOH�*LDFRPR�3XFFLQL�H�9LD�GHO�&KLDVVR��LQ�ORFDOLWÃ

6DQW
$QQD��FRPSRVWR�GD�SLÜ�GL�XQD�XQLWÃ�LPPRELOLDUH�H�FRUUHGDWR�GD�UHODWLYD�UHVHGH�SRVWD�D�PH]]RJLRUQR�H�GD�XOWHULRUH�DUHD�VFRSHUWD�D

VXG�GHOOD�VXGGHWWD�UHVHGH��,O�32�DGRWWDWR�KD�LQVHULWR�GHWWR�FRPSHQGLR�LPPRELOLDUH�LQ�]RQD�� $����$JJORPHUDWL�GL�PDWULFH�VWRULFD ��GL�FXL�DOO
DUW�

���GHOOH�17*$�HODERUDWR�43�,9�H�FODVVLILFDWR�O
HGLILFLR�FRPH�� (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH ���/H�DUHH�VFRSHUWH�GL�SHUWLQHQ]D

VRQR�VWDWH�FODVVLILFDWH�FRPH�� 6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH ��� >&RQ�3*�������GHO������������Ë�VWDWD�SUHVHQWDWD�GDOO
RVVHUYDQWH�XQ


,17(*5$=,21(�)825,�7(50,1(�D�SUHFLVD]LRQH�H�GL�TXDQWR�ULFKLHVWR�FRQ�LO�SUHFHGHQWH�SURWRFROOR��LQ�SDUWLFRODUH�O
RVVHUYDQWH

ULWLHQH�FKH�OD�UDSSUHVHQWD]LRQH�GHOOR�VWDWR�GHL�OXRJKL�SLÜ�IHGHOH�DOOD�UHDOWÃ�VLD�ULFDYDELOH�GDOOD��SODQLPHWULD�GL�]RQD��FRPXQDOH�GHO

JHQQDLR�������FKH�DOOHJD�DO�SURWRFROOR�LQ�RJJHWWR�FHUFKLDQGR�LQ�URVVR�OD�SRU]LRQH�GL�IDEEULFDWR�QRQ�UDIILJXUDWD�QHO�32�H�LQ�JLDOOR�OD

SRU]LRQH�GL�UHVHGH�SHU�FXL�FKLHGH�O
HOLPLQD]LRQH�GHOOD�FODVVLILFD]LRQH�FRPH��VSD]LR�GL�YDOHQ]D�IXQ]LRQDOH���7DOH�GRFXPHQWD]LRQH

VRVWLWXLVFH�L�GRFXPHQWL������H���ULFKLDPDWL�QHO�SUHFHGHQWH�SURWRFROOR@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULOHYD� FKH�OD�UDSSUHVHQWD]LRQH�FDUWRJUDILFD�GHOO
HGLILFLR�QRQ�FRUULVSRQGH�DOOR�VWDWR�GHL�OXRJKL��LQIDWWL�OD�SRU]LRQH�GL

HGLILFLR�SRVWD�D�VXG��FKH�RFFXSD�OD�VFDOD�LQWHUQD�DO�SLDQR�WHUUD�H�SDUWH�GHL�YDQL�DL�SLDQL�VXSHULRUL��QRQ�Ë�VWDWD�UDSSUHVHQWDWD�QHOO
HODERUDWR

43�,�'LVFLSOLQD�JHQHUDOH�GHOOH�SUHYLVLRQL�H�QHJOL�HODERUDWL�4&�,��4&�,,�H�4&�,,,��$OOHJD�SODQLPHWULD�FRQ�HYLGHQ]LDWD�OD�SRU]LRQH�PDQFDQWH�

3HUWDQWR� O
RVVHUYDQWH�FKLHGH �OD�FRUUH]LRQH�GHOO
HUURUH�PDWHULDOH�DJJLRUQDQGR�OD�UHODWLYD�FDUWRJUDILD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9HULILFDWR�OR�VWDWR�GHL�OXRJKL�DYYDOHQGRVL�GHOOD�GRFXPHQWD]LRQH�IRWRJUDILFD�DOOHJDWD��DYYDORUDWD�DOWUHVÏ�GDOOD

FDUWRJUDILD�UHJLRQDOH��&75���VL�ULWLHQH�FRQGLYLVLELOH�OD�ULFKLHVWD�IRUPXODWD�H�SHUWDQWR�VL�SURSRQH�OD�PRGLILFD�GHOOD�EDVH�FDUWRJUDILFD�FRQ�OD

FRUUHWWD�UDSSUHVHQWD]LRQH�GHO�IDEEULFDWR�VHJQDODWR�H�FRQVHJXHQWH�PRGLILFD�GHOO
HODERUDWR�43�,�����ROWUH�DL�FRUULVSRQGHQWL�HODERUDWL�GL

4XDGUR�&RQRVFLWLYR�ƒ

3HUWDQWR�OD�ULFKLHVWD�ULVXOWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULOHYD ƒFKH�OR�VSD]LR�DSHUWR�DQWLVWDQWH�LO�IDEEULFDWR�LQ�SURSULHWÃ�HG�LGHQWLILFDWR�FDWDVWDOPHQWH�GDOOD�PHGHVLPD

SDUWLFHOOD�GHOO
HGLILFLR��SDUWLFHOOD������Ë�VWDWR�FODVVLILFDWR�FRPH�VL�ULOHYD�GDOO
HODERUDWRƒ 43�, ƒ 4XDGUR�JHQHUDOH�GHOOH�SUHYLVLRQLƒ GHO�32�DGRWWDWR

FRPH�� 6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH ���7XWWDYLD�GHWWD�UHVHGH�Ë�FRPSOHWDPHQWH�LQWHUFOXVD�HG�D�VHUYL]LR�HVFOXVLYR�GHO�IDEEULFDWR�LQ

TXHVWLRQH��ROWUH�FKH�OHJLWWLPDPHQWH�UHFLQWDWD�LQ�GLSHQGHQ]D�GHO�3�&��Q���������H�VXFFHVVLYD�9DULDQWH�ILQDOH��5LOHYD�LQROWUH��FKH

QHOO
HODERUDWR�4&�,,ƒ 5LOLHYR�XUEDQLVWLFR�GHOOH�SUHYLVLRQL�ƒ O
DUHD�LQ�TXHVWLRQH�ULVXOWDYD�HVFOXVD�GDJOL�$PELWL�GL�TXDOLILFD]LRQH�IXQ]LRQDOH�H

SDHVDJJLVWLFD�

$OOD�OXFH�GL�TXDQWR�VRSUD�ƒ O
RVVHUYDQWH�FKLHGH ƒFKH�YHQJD�ULSRUWDWD�JUDILFDPHQWH�OD�OLQHD�GL�GHPDUFD]LRQH�GHOOD�UHFLQ]LRQH�HVLVWHQWH�H�FKH

YHQJD�HVSXQWD�GDJOL�� 6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH ��GHOO
HODERUDWR�43�,�GHO�32�DGRWWDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 1HO�FDVR�GHJOL�LQVHGLDPHQWL�QHL�TXDOL�QRQ�VLDQR�SLÜ�ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR�

ODGGRYH�OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOLWÃ�ULVXOWDQR�FRPSURPHVVL�GD�GHOLPLWD]LRQL�ILVLFKH�OHJLWWLPH��SXU

ULFRQRVFHQGR�FRPH�XQ�YDORUH�GD�FRQVHUYDUH�OH�WLSRORJLH�WUDGL]LRQDOL�HG�L�UDSSRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VL�ULWLHQH�FRQGLYLVLELOH�OD

ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�FLUFD�OD�GHSHULPHWUD]LRQH�GHOO
DUHD�FODVVLILFDWD�FRPH�6SD]L�GL�YDOHQ]D�IXQ]LRQDOH�H�SHUWDQWR�VL�FRQVLGHUD

O
RVVHUYD]LRQH�DFFRJOLELOH��SURSRQHQGR�OD�PRGLILFD�GHOO
HODERUDWR�43�,����VHFRQGR�TXDQWR�LQGLFDWR�QHOO
RVVHUYD]LRQH�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULOHYD ƒFKH�OR�VSD]LR�DSHUWR�D�VXG�GHO�IDEEULFDWR�LQ�SURSULHWÃ�HG�LGHQWLILFDWR�FDWDVWDOPHQWH�GDOOH�SDUWLFHOOH������H

�����Ë�VWDWR�FODVVLILFDWR�FRPH�VL�ULOHYD�GDOO
HODERUDWRƒ 43�, ƒ 4XDGUR�JHQHUDOH�GHOOH�SUHYLVLRQLƒ GHO�32�DGRWWDWR�FRPH�� 6SD]L�DSHUWL�GL�YDOHQ]D

IXQ]LRQDOH ���7XWWDYLD�GHWWD�UHVHGH�Ë�FRPSOHWDPHQWH�LQWHUFOXVD�H�OHJLWWLPDPHQWH�UHFLQWDWD�LQ�GLSHQGHQ]D�GHO�3�&��Q���������H�VXFFHVVLYD

9DULDQWH�ILQDOH�

$OOD�OXFH�GL�TXDQWR�VRSUD�ƒ O
RVVHUYDQWH�FKLHGH ƒFKH�YHQJD�ULSRUWDWD�JUDILFDPHQWH�OD�OLQHD�GL�GHPDUFD]LRQH�GHOOD�UHFLQ]LRQH�HVLVWHQWH�H�FKH

YHQJD�LQVHULWD�QHOOD�OLPLWURID�]RQD��%����7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR

43�,9��LQ�TXDQWR�VLD�LO�IDEEULFDWR�LQ�GHWWD�]RQD�FKH�O
DUHD�VFRSHUWD�VRQR�VWDWL�RULJLQDWL�GDO�IUD]LRQDPHQWR�GHOOD�PHGHVLPD�SDUWLFHOOD�FDWDVWDOH

����

,Q�VXERUGLQH�DOOD�ULFKLHVWD�SUHFHGHQWH�HG�LQ�FDVR�GL�PDQFDWR�DFFRJOLPHQWR�GHOOD�VWHVVD�� O
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�VFRSHUWD�FRPH

VRSUD�GHVFULWWD�YHQJD�HVSXQWD�GDJOL�� 6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH ��GHOO
HODERUDWR�43�,�GHO�32�DGRWWDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 1HO�FDVR�GHJOL�LQVHGLDPHQWL�QHL�TXDOL�QRQ�VLDQR�SLÜ�ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR�

ODGGRYH�OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOLWÃ�ULVXOWDQR�FRPSURPHVVL�GD�GHOLPLWD]LRQL�ILVLFKH�OHJLWWLPH��SXU

ULFRQRVFHQGR�FRPH�XQ�YDORUH�GD�FRQVHUYDUH�OH�WLSRORJLH�WUDGL]LRQDOL�HG�L�UDSSRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VL�ULWLHQH�FRQGLYLVLELOH�OD

ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�FLUFD�OD�GHSHULPHWUD]LRQH�GHOO
DUHD�FODVVLILFDWD�FRPH�6SD]L�GL�YDOHQ]D�IXQ]LRQDOH��LQ�VXERUGLQH�DOOD

ULFKLHVWD�GL�PRGLILFD�GHOOD�]RQL]]D]LRQH��TXHVW
XOWLPD�QRQ�FRHUHQWH�FRQ�JOL�RELHWWLYL�VSHFLILFL�GHO�36�YLJHQWH�YROWL�DOOD�VDOYDJXDUGLD�GHO

VLVWHPD�LQVHGLDWLYR�VWRULFR��3HUWDQWR�VL�SURSRQH�OD�PRGLILFD�GHOO
HODERUDWR�43�,�����ULWHQHQGR�O
RVVHUYD]LRQH�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

1RPH� � $/($1'52

&RJQRPH� � $/%(5,*,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $�*�%��65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�SURGXWWLYD�LQ�ORFDOLWÃ�$UDQFLR��LQVHULWD�LQ�SDUWH�LQ�]RQD�� 5U���$UHH�GHJUDGDWH��GL

UHFXSHUR�SDHVDJJLVWLFR�H�DPELHQWDOH� �GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��GLVFLSOLQDWD�PHGLDQWH�O
DWWXD]LRQH�GHOOD�VFKHGD�QRUPD

GHQRPLQDWD�� 5U������$UHD�SURGXWWLYD��FRPPHUFLDOH�DOO
LQJURVVR��LQ�ORFDOLWÃ�$UDQFLR�� GL�FXL�DOO
HODERUDWR�43�,9E�ƒƒHG�LQ�SDUWH�LQ�]RQD ��(���

$UHH�DJULFROH�SHULXUEDQH�GHOOD�SLDQD� �GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��9L�Ë�DOWUHVÏ�XQD�SLFFROD�SRU]LRQH�UHVLGXDOH�GHOOD

SURSULHWÃ�GHOO
RVVHUYDQWH�FKH�ULFDGH�LQ�7HUULWRULR�8UEDQL]]DWR�QHJOL�� $JJORPHUDWL�GL�PDWULFH�VWRULFD��$�� ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH� �HVVHQGR�SURSULHWDULR�GL�XQ
DPSLD�DUHD�FKH�GD�9LD�GL�7HPSDJQDQR�VL�ULFROOHJD�DOOD�VWUDGD�YLFLQDOH�GHWWD�9LD

/DUJD��GLVFLSOLQDWD�SUHYDOHQWHPHQWH�GDOOD�VFKHGD�QRUPD�GHQRPLQDWDƒ� 5U������$UHD�SURGXWWLYD��FRPPHUFLDOH�DOO
LQJURVVR��LQ�ORFDOLWÃ

$UDQFLR��GL�FXL�DOO
HODERUDWR�43�,9�E�� FKLHGH �DO�ILQH�GL�RWWHPSHUDUH�DOOH�PLVXUH�H�SUHVFUL]LRQL�SHU�O
DWWXD]LRQH�GHOOD�SUHYLVLRQH�WUD�FXL�OD

UHDOL]]D]LRQH�GHOOD�IDVFLD�D�YHUGH�H�OD�GLVORFD]LRQH�GHL�QXRYL�HGLILFL��LQ�HVLWR�DOOD�WRWDOH�GHPROL]LRQH�GHL�IDEEULFDWL�HVLVWHQWL��LQ�SURVVLPLWÃ

GHOOH�DUHH�SURVSLFLHQWH�9LD�GL�7HPSDJQDQR��GL�HVWHQGHUH�OD�SHULPHWUD]LRQH�GHOOD�6FKHGD�1RUPD�D�WXWWD�O
DUHD�LQ�SURSULHWÃ��FRVÏ�FRPH

PHJOLR�UDSSUHVHQWDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�DOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�

/
RVVHUYDQWH�FKLHGH�DOWUHVÏ �XQD�PRGLILFD�QRUPDWLYD�GHOOD�VFKHGD�QRUPDƒGHQRPLQDWDƒ� 5U������$UHD�SURGXWWLYD��FRPPHUFLDOH�DOO
LQJURVVR�

LQ�ORFDOLWÃ�$UDQFLR��GL�FXL�DOO
HODERUDWR�43�,9�E�� DO�ILQH�GL�SUHYHGHUH�LQ�DVVHQ]D�GHJOL�LQWHUYHQWL�GLVFLSOLQDWL�GDOOD�VFKHGD�H�GHO�38&��FRPH

LQGLFDWR�QHOOD�VH]LRQH ��G��'HVFUL]LRQH�H�RELHWWLYL�GHOOD�SUHYLVLRQH��FDUDWWHUL�GHJOL�LQWHUYHQWL�H�GHOOH�RSHUH���� LQWHUYHQWL�GL�PDQXWHQ]LRQH

VWUDRUGLQDULD��7DOH�FDWHJRULD�GL�LQWHUYHQWR�SHUPHWWHUHEEH�GL�DGHJXDUH�O
DWWLYLWÃ�SURGXWWLYD�DOOH�QRUPDWLYH�YLJHQWL�LQ�WHPD�GL�VLFXUH]]D�GHL

OXRJKL�GL�ODYRUR�H�DG�HYHQWXDOL�HVLJHQ]H�ODYRUDWLYH�H�GL�SURGX]LRQH�FRPH�O
LQVHULPHQWR�R�O
DGHJXDPHQWR�GL�QXRYL�PDFFKLQDUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWH�OH�ULFKLHVWH�IRUPXODWH�GDOOuRVVHUYDQWH�LQ�PHULWR�DOOH�SUHYLVLRQL�GL�WUDVIRUPD]LRQH�GL�FXL�DOOD�6FKHGD

1RUPD�5U�����

��LQ�PHULWR�DOOD�ULFKLHVWD�GL�PRGLILFD�GL�SHULPHWUD]LRQH�GHOOD�VFKHGD�LQFOXGHQGRYL�OD�SRU]LRQH�GL�WHUUHQR�OLPLWURID�ULFRQGXFLELOH�DOOuDUHD�GL

SURSULHWÃ�GHOOuRVVHUYDQWH��DO�ILQH�GL�FRQVHQWLUH�OuDWWXD]LRQH�GHOOH�PLVXUH�H�SUHVFUL]LRQL�SHU�OuDWWXD]LRQH�GHOOD�SUHYLVLRQH��VL�ULWLHQH�OD�SUHVHQWH

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

*LXQWD�Q�����GHO������������GL�vDPPHWWHUH�OuDPSOLDPHQWR�GHOOH�DWWLYLWÃ�SURGXWWLYH�HVLVWHQWLw�FKH�VL�FRQILJXUDQR�WUD�L�FDVL�QRQ�VRJJHWWL�DOOD

&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH��DL�VHQVL�GHO�FRPPD���GHOOuDUW�����GHOOD�/�5�����������FRPH�TXHOOR�LQ�RJJHWWR��&RQVHJXHQWHPHQWH

YHUUDQQR�PRGLILFDWL�L�UHODWLYL�HODERUDWL�GL�TXDGUR�JHRORJLFR��YDOXWDWLYR�H�SURJHWWXDOH��4*�,��$SSHQGLFH�,��49�,��49�,�D��43�,�����43�,9E��

��LQ�PHULWR�DOOD�ULFKLHVWD�GL�DPPHWWHUH��LQ�FDVR�GL�PDQFDWD�DWWXD]LRQH�GHJOL�LQWHUYHQWL�SUHYLVWL�LQ�DWWXD]LRQH�GHOOD�VFKHGD��OD�FDWHJRULD�GHOOD

vPDQXWHQ]LRQH�VWUDRUGLQDULDw��SUHVR�DWWR�FKH�DOOuDUW�����GHOOH�17*$���HODERUDWR�43�,9��FKH�GLVFLSOLQD�WDOL�DUHH��SHU�OH�VFKHGH�5U����

�RJJHWWR�GuRVVHUYD]LRQH���5U�����H�5U�����LO�32�DPPHWWH��ROWUH�DOOuDWWLYLWÃ�HGLOL]LD�OLEHUD��OD�VROD�vPDQXWHQ]LRQH�VWUDRUGLQDULDw��H�UDYYLVDQGR

SHUWDQWR�XQ�GLVDOOLQHDPHQWR�WUD�OD�GLVFLSOLQD�ULSRUWDWD�QHOOD�VFKHGD�H�OH�17*$��ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��VL�SURSRQH��LQ

DFFRJOLPHQWR�GHOOD�SUHVHQWH��OD�PRGLILFD�GHOOD�v'HVFUL]LRQH�H�RELHWWLYL�GHOOD�SUHYLVLRQH��FDUDWWHUL�GHJOL�LQWHUYHQWL�H�GHOOH�RSHUH�w�GHOOD

VFKHGD�QRUPD�5U�����LQVHUHQGR�OD�vPDQXWHQ]LRQH�VWUDRUGLQDULDw�LQ�FDVR�GL�DVVHQ]D�GL�LQWHUYHQWL�H�GHO�38&��,QROWUH�LQ�DQDORJLD�VL�SURSRQH

OD�PHGHVLPD�FRUUH]LRQH�DQFKH�SHU�OH�VFKHGH�QRUPD�5U�����H�5U�����

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�FRPSOHVVLYDPHQWH�DFFRJOLELOH�OD�SUHVHQWH�RVVHUYD]LRQH�

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

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

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

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

1RPH� � $11$

&RJQRPH� � /(1=,

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�SRVWR�LQ�DQJROR�WUD�9LDOH�*LDFRPR�3XFFLQL�H�9LD�GHO�&KLDVVR��LQ�ORFDOLWÃ

6DQW
$QQD��FRPSRVWR�GD�SLÜ�GL�XQD�XQLWÃ�LPPRELOLDUH�H�FRUUHGDWR�GD�UHODWLYD�UHVHGH�SRVWD�D�PH]]RJLRUQR�H�GD�XOWHULRUH�DUHD�VFRSHUWD�D

VXG�GHOOD�VXGGHWWD�UHVHGH��,O�32�DGRWWDWR�KD�LQVHULWR�GHWWR�FRPSHQGLR�LPPRELOLDUH�LQ�]RQD�� $����$JJORPHUDWL�GL�PDWULFH�VWRULFD ��GL�FXL�DOO
DUW�

���GHOOH�17*$�HODERUDWR�43�,9�H�FODVVLILFDWR�O
HGLILFLR�FRPH�� (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FLWDQGR�O
DUW�����FRPPD�� �,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL�LQWHUYHQWL�HGLOL]L� GHOOH�17*$�HODERUDWR�43�,9�

ULWLHQH�FKH�OH�SUHYLVLRQL�LQ�HVVR�FRQWHQXWH�VLDQR�LOORJLFKH��FRQWUDGGLWRULH�HG�LQ�FRQWUDVWR�FRQ�OH�QRUPH�GHOOD�EXRQD�WHFQLFD�FRVWUXWWLYD��,QIDWWL

HVVHQGR�OD�]RQD�$��FDUDWWHUL]]DWD�GD�HGLILFL�GL�UHPRWD�FRVWUX]LRQH�H�R�GHFRQWHVWXDOL]]DWL��L�UHODWLYL�PDQWL�GL�FRSHUWXUD�SRWUHEEHUR�WURYDUVL

QHOOD�FRQGL]LRQH�GL�HVVHUH�VWDWL�ULPDQHJJLDWL�SLÜ�YROWH�H�TXLQGL�DYHU�SHUVR�OD�FDUDWWHULVWLFD�RULJLQDULD�GHOOH�FRSHUWXUH�WUDGL]LRQDOL��FRSSL�H

WHJROH���DOFXQL�DGGLULWWXUD�KDQQR�SHQGHQ]H�LQFRQJUXH�SHUFKÌ�UHDOL]]DWL�FRQ�PDWHULDOL�SUHFDUL�TXDOL�HWKHUQLW�R�ODPLHUD��DOWUL�HGLILFL

GHFRQWHVWXDOL]]DWL�KDQQR�XQ
XQLFD�IDOGD�D�YROWH�DQFKH�SLDQD�R�FXUYD��,O�FRVLGGHWWR��ULSULVWLQR��Ë�SHU�PRWLYL�VWDWLFL�LPSRVVLELOH�LQ�DOFXQL�FDVL�

VH�QRQ�FRQ�FRVWL�HVRUELWDQWL�SHU�LO�FRPPLWWHQWH�GRYXWL�D�QHFHVVDUL�LQWHUYHQWL�GL�FRQVROLGDPHQWR��,QROWUH�LO�PDQWHQLPHQWR�GHJOL�� VSHVVRUL

RULJLQDUL�GHOOH�JURQGH ��LQ�FDVR�GL�� XWLOL]]R�GL�PDWHULDOL�GL�UHFHQWH�FRQFH]LRQH�FRQ�IXQ]LRQL�VWUXWWXUDOL��LVRODQWL�R�LPSHUPHDELOL]]DQWL�R�QHFHVVDUL

DOO
HIILFLHQWDPHQWR�HQHUJHWLFR ��LPSOLFD�XQD�ULGX]LRQH�GHOO
DOWH]]D�LQWHUQD�GHL�YDQL�VRWWRWHWWR�FRQ�LO�ULVFKLR�GL�UHQGHUOL�LUUHFXSHUDELOL�DL�ILQL

DELWDWLYL�

$OOD�OXFH�GL�TXDQWR�VRSUD��O
 RVVHUYDQWH�FKLHGH �OD�PRGLILFD�QRUPDWLYD�GHOO
DUW�����FRPPD���QHO�PRGR�FKH�VHJXH�

����VRVWLWXLUH�OH�SDUROH�� R�LO�VXR�ULSULVWLQR ��FRQ�� RYH�HVLVWHQWH ��

����HOLPLQDUH�OH�SDUROH�� GHO�QXPHUR�H�GHOO
LQFOLQD]LRQH�GHOOH�IDOGH�HVLVWHQWL�H ��

����HOLPLQDUH�OH�SDUROH�� SXUFKÌ�QRQ�PRGLILFKLQR�JOL�VSHVVRUL�RULJLQDOL�GHOOH�JURQGH ��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�DYDQ]DWD�H�FRQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�OD�PRGLILFD

GHOOD�QRUPDWLYD�ULFKLDPDWD�H�GL�TXHOOD�DG�HVVD�DVVLPLODWD�LQ�UDJLRQH�GHOOH�DQDORJKH�FDUDWWHULVWLFKH�FRVWLWXWLYH��DUW�����FRPPD����DUW����

FRPPD����DUW�����FRPPD������DUW�����FRPPD������DQFKH�LQ�DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�

6SHFLILFDWDPHQWH�JOL�LQWHUYHQWL�YLHWDWL�YHUUDQQR�ULPRGXODWL�QHO�PRGR�VHJXHQWH�

(
�VHPSUH�H�FRPXQTXH�YLHWDWD� >���@

�� OD�PRGLILFD�GHOOD�WLSRORJLD�GHOOD�FRSHUWXUD��DG�HVFOXVLRQH�GHJOL�LPPRELOL�FODVVLILFDWL�FRPH��(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR

WUDVIRUPDWR���R��(GLILFDWR�UHFHQWH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR� �

$OWUHVÏ�QHO�SDUDJUDIR�ULIHULWR�DOOH�,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL�LQWHUYHQWL�HGLOL]L��OD�SUHVFUL]LRQH�UHODWLYD�DOOD�FRSHUWXUD�YHUUÃ

ULPRGXODWD�QHO�PRGR�VHJXHQWH�

��,O�ULIDFLPHQWR�GHOOD�FRSHUWXUD�GHYH�DYYHQLUH�QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�DO�FRPPD�����H�QHO�FDVR�GL�FRSHUWXUH�WUDGL]LRQDOL�QRQ�SXÕ

FRPSRUWDUH�OD�PRGLILFD�GHO�QXPHUR�H�GHOO
LQFOLQD]LRQH�GHOOH�IDOGH�HVLVWHQWL��GHOO
DJJHWWR�GL�JURQGD�ULVSHWWR�DOO
HVLVWHQWH�H�GHYH�FRPSRUWDUH�LO

PDQWHQLPHQWR�GHO�PDQWR�GL�FRSHUWXUD�D�FRSSL�H�WHJROH���SULYLOHJLDQGR�OD�VRVWLWX]LRQH�GHL�VROL�HOHPHQWL�QRQ�UHFXSHUDELOL�FRQ�DOWUL�LGHQWLFL�R

DQDORJKL�SHU�IRUPD��PDWHULDOL�H�FRORUH��R�LO�VXR�ULSULVWLQR��/H�RSHUD]LRQL�QHFHVVDULH�SHU�DGHJXDPHQWL�VWUXWWXUDOL�DOOD�QRUPDWLYD�DQWLVLVPLFD�

SHU�HIILFLHQWDPHQWL�HQHUJHWLFL�H�R�LVRODQWL��LPSHUPHDELOL]]DQWL��SRVVRQR�FRPSRUWDUH�DOWHUD]LRQL�QRQ�VRVWDQ]LDOL�GHJOL�VSHVVRUL�RULJLQDUL�GHOOH

JURQGH�H�PRGHVWH�PRGLILFKH��PLQLPH�QHFHVVDULH�H�QRQ�DOWULPHQWL�FRQVHJXLELOL��FKH�GHYRQR�HVVHUH�DWWXDWH�FRQ�WHFQLFKH�H�PDWHULDOL

FRPSDWLELOL�FRQ�OH�FDUDWWHULVWLFKH�RULJLQDULH�H�QHO�ULVSHWWR�GHL�FULWHUL�SHUFHWWLYL�GHILQLWL�QHO�5(�

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

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH
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�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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2VVHUYD]LRQH�Q“����

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

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

1RPH� � 5(1$72�3$2/2

&RJQRPH� � *8(77,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� )5$1&$�%$&&(//,��*,29$11$�%$&&(//,��0$5,$�0$77(8&&,��$5&$1*(/2�*,29$11,�0$77(8&&,�

$/(66$1'52�5$))$(//,��25,$1$�1$5',��52%(57$�38&&,1(//,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GHOOH�DUHH�LQHGLILFDWH�VLWH�LQ�ORFDOLWÃ�6DQ�9LWR�HG�LQVHULWH�GDO�32�DGRWWDWR�LQ�]RQD�� 4T��

*LDUGLQL�H�SDUFKL�XUEDQL�GL�TXDUWLHUH ��GL�FXL�DOO
DUW�����HG�LQ�SDUWLFRODUH�LQ�]RQD�� 4T�����$UHH�H�VSD]L�GHO�TXDUWLHUH�GL�6DQ�9LWR ���7DOL�DUHH

ULVXOWDQR�DOWUHVÏ�FRPSUHVH�QHOO
HODERUDWR�� 43�,9F���(OHQFR�GHL�EHQL�VRWWRSRVWL�D�YLQFROR�DL�ILQL�HVSURSULDWLYL� �QHOOD�VH]LRQH�GHGLFDWD�DL

� *LDUGLQL�H�SDUFKL�XUEDQL�GL�TXDUWLHUH��4P� ��PHGLDQWH�O
LQGLFD]LRQH�GHJOL�LGHQWLILFDWLYL�FDWDVWDOL�GHL�WHUUHQL�LQ�FXL�YLHQH�DSSRVWR�LO�YLQFROR

SUHRUGLQDWR�DOO
HVSURSULR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�D�SDUWLUH�GDO�ODWR�VXG�GHOOD�OLQHD�WUDWWHJJLDWD�GL�FRORUH�URVVR��LGHQWLILFDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�DOOD

ULFKLHVWD�GL�RVVHUYD]LRQH��YHQJDQR�VWUDOFLDWH�GDOOD�SUHYLVLRQH�DWWXDOH�GHO�32�FKH�OH�LGHQWLILFD�FRPH�� 4T�����$UHH�H�VSD]L�GHO�TXDUWLHUH�GL�6DQ

9LWR ��HG�LQVHULWH�LQ�]RQD�� +����$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL ��GL�FXL�DOO
DUW�����GHOOH�17*$

HODERUDWR�43�,9���DO�ILQH�GL�FRQVHQWLUH�DL�SURSULHWDUL�GL�PDQWHQHUH�XQR�VSD]LR�D�YHUGH�GD�XVDUH�FRPH�RUWR�H�R�JLDUGLQR��&RQVHJXHQWHPHQWH

FKH�YHQJD�DOWUHVÏ�DJJLRUQDWR�O
HODERUDWR� 43�,9�F�(OHQFR�EHQL�VRWWRSRVWL�D�YLQFROR�DL�ILQL�HVSURSULDWLYL�

,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�6WUXWWXUDOH�GHILQLVFH�SHU�OH�DUHH�TXDOLILFDWH�FRPH�v$PELWL�GL�YDOHQ]D�VWRULFD�H�GL

LQWHUHVVH�DPELHQWDOHw�FRUULVSRQGHQWL�LQ�SDUWLFRODUH�DJOL�v$PELWL�GHL�*LDUGLQL�y�SDUFR�XUEDQLw�TXDOL�]RQH�GHVWLQDWH�GDO�32�DOOD�IRUPD]LRQH�GL

SDUFKL�XUEDQL��GL�TXDOLILFD]LRQH�H�SRWHQ]LDPHQWR�GHO�JUDGLHQWH�YHUGH�H�GHOOuLPSURQWD�HFRORJLFD�GHL�TXDUWLHUL��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL

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� � 686$11$�0$5,$

&RJQRPH� � 08*1$1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $=,(1'$�$*5,&2/$�&$6&,$1(//$�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQ�9LD�3LQR�H�&RUWDFFH��D�VXG�GHOOD�YLOOD��/D�SULQFLSHVVD��H�D�QRUG�GHO�FLPLWHUR�GL

0DVVD�3LVDQD��/uDVVHWWR�DWWXDOH�GHOOuDUHD�Ë�LO�ULVXOWDWR�GL�XQ�SURFHVVR�GL�WUDVIRUPD]LRQH�FKH�D�SDUWLUH�GDL�SULPL�DQQL�VHWWDQWD��KD�YLVWR

OuDWWXD]LRQH�GL�XQ�SLDQR�GL�ORWWL]]D]LRQH�FKH�KD�FDPELDWR�VHQVLELOPHQWH�L�FRQQRWDWL�GHO�VLWR��FRQ�OD�FDQFHOOD]LRQH�GHOOD�PDJOLD�DJUDULD

RULJLQDULD�D�IDYRUH�GHOOD�UHDOL]]D]LRQH�GL�XQD�VHULH�GL�DELWD]LRQL�XQLIDPLOLDUL�ƒ /uRJJHWWR�GHOOuRVVHUYD]LRQH�ULJXDUGD ƒOuHGLILFLR�SULQFLSDOH�GL

WLSR�UHVLGHQ]LDOH�FRQ�OD�UHODWLYD�UHVHGH�H�WUH�PDQXIDWWL��VWDOOD��ULPHVVD�SHU�DWWUH]]L�H�OLPRQDLD��DG�RJJL�GHPROLWL��LQ�GLSHQGHQ]D�GHOOD�6&,$

Q������������H�UHSHUWDWL�QHO�v9HUEDOH�GL�PLVXUD]LRQH�SHU�OD�GHWHUPLQD]LRQH�LQ�FRQWUDGGLWWRULR�GHOOD�FRQVLVWHQ]D�GHL�IDEEULFDWLw�UHGDWWR

GDOOu$�&��LQ�GDWD�������������/uD]LHQGD�SURSULHWDULD�FRQ�OuLQWHQWR�GL�SURFHGHUH�DO�ULRUGLQR�IXQ]LRQDOH�H�DPELHQWDOH�GHOOuDUHD�DWWUDYHUVR�LO

UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�H�GL�TXHOOR�GHPROLWR�FRPH�VRSUD�GHVFULWWR��SULYR�GL�YDORUH�VWRULFR�FXOWXUDOH�H�GD�WHPSR�LQ�GLVXVR

HG�DEEDQGRQDWR��KD�SUHVHQWDWR�XQD�SURSRVWD�GL�3LDQR�GL�5HFXSHUR�OD�FXL�DWWXD]LRQH�ULFKLHGHYD�DQFKH�OuDSSURYD]LRQH�GL�XQD�YDULDQWH

XUEDQLVWLFD��,O�&RQVLJOLR�&RPXQDOH�GL�/XFFD��LQ�GDWD������������KD�DSSURYDWR�OD�YDULDQWH�DO�5HJRODPHQWR�8UEDQLVWLFR�YLJHQWH�ILQDOL]]DWD

DOOD�ULVWUXWWXUD]LRQH�HGLOL]LD�H�VRVWLWX]LRQH�HGLOL]LD�GL�LPPRELOL�LQ�ORFDOLWÃ�0DVVD�3LVDQD��GLVJLXQWDPHQWH�GDOOuDSSURYD]LRQH�GHO�SLDQR�DWWXDWLYR

FRUUHODWR��(�VXFFHVVLYDPHQWH��D�FKLXVXUD�GHOOD�&RQIHUHQ]D�3DHVDJJLVWLFD�GL�FXL�DOOuDUW�ƒ���FRPPD���GHO�3,7�335�LO�&RQVLJOLR�&RPXQDOH�GL

/XFFD��LO�������������KD�DSSURYDWR�LO�3LDQR�GL�UHFXSHUR�GL�LQL]LDWLYD�SULYDWD�GLYHQWDWR�HIILFDFH�D�VHJXLWR�GHOOD�SXEEOLFD]LRQH�VXO�%857�LO

������������,O�SLDQR�GHOLQHD�XQD�VHULH�GL�LQWHUYHQWL��WUD�ORUR�FRUUHODWL��DQFKH�VH�GLVWLQWL�QHOOR�VSD]LR�H�QHO�WHPSR�FKH�VLQWHWLFDPHQWH

SUHYHGRQR����/D�ULVWUXWWXUD]LRQH�HGLOL]LD�GHOOuHGLILFLR�SULQFLSDOH�DG�XVR�UHVLGHQ]LDOH����/uLQWHUYHQWR�GL�VRVWLWX]LRQH�HGLOL]LD�FRQ�UHFXSHUR�H

ULFRVWUX]LRQH�GHO�YROXPH�GHL�PDQXIDWWL�GHPROLWL��GL�FXL�DO�v9HUEDOH�GL�PLVXUD]LRQH�SHU�OD�GHWHUPLQD]LRQH�LQ�FRQWUDGGLWWRULR�GHOOD�FRQVLVWHQ]D

GHL�IDEEULFDWLw�UHGDWWR�LQ�GDWD�������������FRQ�SRVVLELOLWÃ�GL�DPSOLDPHQWR�HQWUR�LO�OLPLWH�GHO�����GHO�YROXPH�GD�UHFXSHUDUH�H�FDPELR�GL

GHVWLQD]LRQH�GuXVR��SHU�OD�UHDOL]]D]LRQH�GL�XQ�XQLFR�HGLILFLR�GHO�YROXPH�PDVVLPR�GL�PF����������XELFDWR�QHOOuDUHD�GL�SHUWLQHQ]D�GHO�SLDQR��DO

GL�IXRUL�GHOOD�IDVFLD�GL�GLHFL�PHWUL�GHL�FRUVL�GuDFTXD�FHQVLWL�DL�VHQVL�GHOOD�/�5�����������DJJLRUQDWD�FRQ�'�&�5�7������������H�DO�GL�IXRUL�GHOOD

IDVFLD�GL�ULVSHWWR�GHOOD�YLFLQD�DUHD�FLPLWHULDOH��/H�QRUPH�GL�SLDQR�SUHVFULYRQR�FKH�OuLQWHUYHQWR�GRYUÃ�JDUDQWLUH�LO�PDQWHQLPHQWR��SUHVVRFKÌ

WRWDOH��GHOOH�PDFFKLH�DUERUHH��GHOOH�DUHH�RFFXSDWH�GDL�FDQQHWL�H�GHOOH�DOEHUDWXUH�HVLVWHQWL�ULFRVWUXHQGR�LO�YROXPH�DOOuLQWHUQR�GHOOuDUHD�DSHUWD�

SULYLOHJLDQGR�OD�ULFRVWUX]LRQH�GHO�YROXPH�LQ�SRVL]LRQH�HVWHUQD�DOOD�IDVFLD�GL�&ODVVH���LQGLYLGXDWD�GDO�3LDQR�FRPXQDOH�GL�&ODVVLILFD]LRQH

$FXVWLFD����LO�ULDVVHWWR�GHOOH�DUHH�QRQ�HGLILFDWH�FRQ�D]LRQL�YROWH�DOOD�FRQVHUYD]LRQH�H�WXWHOD�GHOOH�HVVHQ]H�DUERUHH�H�GHOOH�DOEHUDWXUH�GL�YDORUH

DPELHQWDOH�HVLVWHQWL��DPPHWWHQGR�OuDEEDWWLPHQWR�GHOOH�VWHVVH�VROR�SHU�GHJUDGR�H�SHULFROR�GL�FDGXWD�GHOOD�SLDQWD�H�SHU�HVVHQ]H�QRQ

DXWRFWRQH�HG�LQ�FRQWUDVWR�FRQ�OH�FDUDWWHULVWLFKH�GHO�OXRJR��QRQFKÌ�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�OXQJR�LO�FRQILQH�RULHQWDOH�XQD�EDUULHUD�YHUGH

FRQ�PHVVD�D�GLPRUD�GL�DOEHUDWXUH�LGRQHH�DO�ILQH�GHOOD�PLWLJD]LRQH�GHO�UXPRUH�JHQHUDWR�GDO�WUDIILFR�GHOOD�VWUDGD�VWDWDOH�Q��������OD

UHDOL]]D]LRQH�GL�SLVFLQD�SULYDWD�SHUWLQHQ]LDOH�DO�IDEEULFDWR�RJJHWWR�GL�LQWHUYHQWR�GL�VRVWLWX]LRQH�HGLOL]LD��,O�32�DGRWWDWR�KD�LQVHULWR�O
DUHD�LQ

]RQD�� (����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��KD�LQROWUH�ULOHYDWR�

QHOO
HODERUDWRƒ 43�9,���9LQFROL�DPELHQWDOL�H�LJLHQLFR�VDQLWDUL ��OD�SUHVHQ]D�GHO�YLQFROR�FLPLWHULDOH�GHULYDQWH�GDOOD�IDVFLD�GL�ULVSHWWR�GL�QDWXUD

LJLHQLFR�VDQLWDULD�SHU�OH�TXDOL�YDOJRQR�OH�QRUPH�GL�WXWHOD�H�L�YLQFROL�FRUULVSRQGHQWL��DQFKH�GL�LQHGLILFDELOLWÃ�DVVROXWD�R�FRQGL]LRQDWD��VHFRQGR

OH�GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL�HG�LQ�SDUWLFRODUH�SHU�L�FLPLWHUL��DUW�����5�'�������������Q�������7�8�//�66��DUW����'35����������Q�����H

DUW����/�������������Q������IDWWH�VDOYH�OH�GHURJKH�VXOOD�EDVH�GHOOH�GLVSRVL]LRQL�GL�OHJJH�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULOHYD� FKH�LO�32�DGRWWDWR�QRQ�KD�UHFHSLWR�QHL�VXRL�DWWL�LO�3LDQR�GL�5HFXSHUR�DSSURYDWR��QÌ�WDQWRPHQR�OD�YDULDQWH

XUEDQLVWLFD�GD�FXL�GLSHQGHYD��FDQFHOODQGR�GL�IDWWR�OD�SUHFHGHQWH�SUHYLVLRQH�GL�UHFXSHUR�SHU�GLVSRUUH�OD�YRFD]LRQH�DJULFROD�GHOOH�DUHH

FRLQYROWH��&RVÏ�IDFHQGR�KD�LQLELWR�DOO
RVVHUYDQWH�LO�UHFXSHUR�GHL�PDQXIDWWL�RJJHWWR�GL�SLDQLILFD]LRQH�DWWXDWLYD��RPHWWHQGR�GL�VWDELOLUH�OD�VRUWH

GHL�YROXPL�FKH��OHJLWWLPDPHQWH�H�G
LQWHVD�FRQ�O
$�&���VRQR�VWDWL�GHPROLWL�LQ�DWWHVD�GHOOD�ORUR�ULFRVWUX]LRQH�

$�SDUHUH�GHOO
RVVHUYDQWH�LQROWUH ��QRQ�ULOHYD�OD�FLUFRVWDQ]D�FKH�O
DUHD�LQWHUHVVDWD�GDO�UHFXSHUR�HGLILFDWRULR�VLD�JUDYDWD�GHO�YLQFROR�GL

ULVSHWWR�FLPLWHULDOH��LQ�TXDQWR�OD�SUHVHQ]D�GL�XQ�FLPLWHUR�LQLELVFH�OD�QXRYD�HGLILFD]LRQH�PD�QRQ�LO�UHFXSHUR�H�OD�ULTXDOLILFD]LRQH�GHJOL�LPPRELOL

OHJLWWLPDPHQWH�LQVLVWHQWL�QHOOD�]RQD�YLQFRODWD��3HU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH� �O
RVVHUYDQWH�FKLHGH �GL�UHFHSLUH�H�FRQIHUPDUH�QHO�32�OH

SUHYLVLRQL�FRQWHQXWH�QHO�3G5�PHGLDQWH�O
DJJLRUQDPHQWR�FDUWRJUDILFR�GHOO
HODERUDWR�43�,��4XDGUR�JHQHUDOH�GHOOH�SUHYLVLRQL��SHULPHWUDQGR

O
DUHD�LQ�]RQD�� 6$&���6WUXPHQWL�DWWXDWLYL�FRQYHQ]LRQDWL�H�QRQ�GHFDGXWL�H�YDULDQWL�DO�58 ��HG�DJJLRUQDQGR�OD�WDEHOOD�GL�FXL�DOO
DUW�����FRPPD��

GHOOH�17*$�HODERUDWR�43�,9�LQVHUHQGR�JOL�HVWUHPL�GHO�3LDQR�GL�5HFXSHUR�H�UHODWLYD�YDULDQWH�DSSURYDWD�ƒ,Q�VXERUGLQH�DOOD�ULFKLHVWD

SUHFHGHQWH�� O
RVVHUYDQWH�FKLHGH �FKH�L�YROXPL�GL�FXL�DL�IDEEULFDWL�RJJHWWR�GHO�3G5�VRSUD�LQGLFDWR��FRPH�ULOHYDWL�QHO�YHUEDOH�LQ�FRQWUDGGLWWRULR

GHO�������������VLDQR�ULFRVWUXLELOL�QHOO
DUHD�LGHQWLILFDWD�GDO�SLDQR�DWWXDWLYR�R�DOWURYH�DQFKH�D�VHJXLWR�GL�DOLHQD]LRQH�D�WHU]L�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFR�XUEDQLVWLFKH��VL�SUHFLVD�FKH�LO�32��VHSSXU�QRQ�ULSRUWDQGROL

JUDILFDPHQWH�QHOOH�FDUWRJUDILH�GL�4XDGUR�3URJHWWXDOH��FRPH�GLVFLSOLQDWR�DO�FRPPD���GHOOuDUW������FRQIHUPD�H�PDQWLHQH�OuHIILFDFLD�GHL�v3LDQL

DWWXDWLYLw��FRPXQTXH�GHQRPLQDWL��QRQ�GHFDGXWL�LQ�IRU]D�H�ILQR�DOOD�VFDGHQ]D�GHOOH�UHODWLYH�FRQYHQ]LRQL�R�DWWL�GuREEOLJR�VWLSXODWL��1HOOuDUFR�GL

YDOLGLWÃ�GHOOH�FRQYHQ]LRQL�VRQR�FRQIHUPDUH�OH�SUHYLVLRQL��OD�GLVFLSOLQD�H�JOL�DOOHJDWL�JUDILFL�H�FDUWRJUDILFL�GHL�3$��H�SHUWDQWR�QRQ�VL�ULWLHQH

QHFHVVDULR�LQVHULUH�OD�YDULDQWH�XUEDQLVWLFD�FRQWHVWXDOH�DO�3LDQR�GL�5HFXSHUR�RJJHWWR�GuRVVHUYD]LRQH�ƒ$O�ILQH�GL�HVFOXGHUH�HYHQWXDOLƒHUUDWH

OHWWXUHƒGHOOD�GLVFLSOLQD�GL�3LDQR��VL�SURSRQH��SHU�PDJJLRUH�FKLDUH]]D��GL�LQVHULUH�DO�WHUPLQH�GHO�FRPPD���GHOOuDUW�����OD�SUHFLVD]LRQH�FKH�OH

VXGGHWWH�SUHYLVLRQL��GLVFLSOLQD�H�DOOHJDWL�JUDILFL�SUHYDOJRQR�VX�TXHOOH�GL�3LDQR��FRPXQTXH�IDWWH�VDOYH�OH�GLVSRVL]LRQL�GHO�3,7�335�ƒ

$OOD�VFDGHQ]D�GHJOL�DWWL�ƒFRPH�LQGLFDWR�DO�FRPPD���GHO�PHGHVLPR�DUWLFROR��H�FRVÏƒFRPH�PRGLILFDWR�D�VHJXLWR�GHOOuDFFRJOLPHQWR�GL�DOWUH

RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHOOD�UHODWLYD�v=RQDw�LQ�FXL�ULFDGRQR�L�VXGGHWWL�3$�

3HU�RSSRUWXQD�FRQRVFHQ]D��VL�SUHFLVD�FKH�SHU�OH�DUHH�ULFDGHQWL�DOO
LQWHUQR�GHOOH�IDVFH�GL�ULVSHWWR�FLPLWHULDOL�YDOJRQR�OH�SUHYLVLRQL�H�JOL

LQWHUYHQWL�DPPHVVL�GDO�32��FRPSUHVL�TXHOOL�SUHYLVWL�GDL�SLDQL�DWWXDWLYL�FRQYHQ]LRQDWL�H�QRQ�GHFDGXWL�SHU�L�TXDOL�LO�32�FRQIHUPD�H�PDQWLHQH

OuHIILFDFLD��IDWWH�VDOYH�OH�OLPLWD]LRQL�H�FRQGL]LRQL�LPSRVWH�GDOOD�OHJLVOD]LRQH�YLJHQWH�LQ�PDWHULD�FLPLWHULDOH�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR��VL�ULWLHQH�SDU]LDOPHQWH�DFFRJOLELOH�OD�SUHVHQWH�RVVHUYD]LRQH�

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� � '$1,(/$

&RJQRPH� � &257,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ OD�UHVHGH�HVFOXVLYD�GL�XQD�8�,��GL�WLSR�UHVLGHQ]LDOH�SRVWD�LQ�ORFDOLWÃ�6DQ�'RQDWR��LQVHULWD�GDO

32�DGRWWDQR�LQ�]RQD�� &RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� �GL�FXL�DOO
DUUW�����GHOOH�17*$�H�FODVVLILFDWD�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 ��ULOHYDWR�FKH�OD�UHVHGH�HVFOXVLYD�GHOO
XQLWÃ�LPPRELOLDUH�LQ�SURSULHWÃ�Ë�VWDWD�FODVVLILFDWD�FRPH� �6SD]L�DSHUWL�GL

YDOHQ]D�IXQ]LRQDOH� �ƒ FKLHGHƒ FKH�OD�VWHVVD�YHQJD�ULSRUWDWD�DOOD�GHVWLQD]LRQH�FRPH�VSD]LR�SULYDWR��$OOHJD�SODQLPHWULD�FDWDVWDOH�FRQ

HYLGHQ]LD]LRQH�GHOOD�UHVHGH�HVFOXVLYD�

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

FRPSUHVD�OD�SUHVHQ]D�GL�EHQL�H�PDQXIDWWL�PLQRUL�GL�LQWHUHVVH�VWRULFR�WHVWLPRQLDOH�TXDOL�SR]]L��IRUQL�HWF���FRQVLGHUD�OuRUJDQL]]D]LRQH�GHJOL

VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOLWÃ�FRPH�XQ�YDORUH�GD�FRQVHUYDUH��XQLWDPHQWH�DOOH�WLSRORJLH�WUDGL]LRQDOL�HG�DL�UDSSRUWL�WUD�SHUWLQHQ]H�H

VSD]L�DSHUWL��VDOYDJXDUGDQGR�FRVÏ�LO�VLVWHPD�LQVHGLDWLYR�VWRULFR�LQGLSHQGHQWHPHQWH�GDOO
DWWXDOH�UDSSUHVHQWD]LRQH�FDWDVWDOH��3HUWDQWR

ULWHQHQGR�QHFHVVDULR�FRQIHUPDUH�H�SHUVHJXLUH�OH�VDOYDJXDUGLH�DWWXDOL�LQ�RUGLQH�DJOL�6SD]L�GL�YDOHQ]D�IXQ]LRQDOH��OD�ULFKLHVWD�IRUPXODWD�QRQ

SXÕ�HVVHUH�FRQVLGHUDWD�DFFRJOLELOH�

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

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

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

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

1RPH� � 7,=,$1$

&RJQRPH� � %,$1&+,1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� ,/�32'(5(�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSHQGLR�LPPRELOLDUH�VLWR�LQ�ORFDOLWÃ�6DQWD�0DULD�D�&ROOH�VHGH�GL�XQD�DWWLYLWÃ

WXULVWLFR�ULFHWWLYD�GHQRPLQDWD��5LVWRUDQWH�/D�&RUWH�GD�'LQR��VYLOXSSDWDVL�GDJOL�DQQL�RWWDQWD�DG�RJJL��/D�SDUWH�VWRULFD�GHO�FRPSHQGLR�Ë

UDSSUHVHQWDWD�GDOOD�YLOOD��)DPEULQL��FKH�LO�TXDGUR�FRQRVFLWLYR�GHO�32�DGRWWDWR�KD�VFKHGDWR�QHOO
HODERUDWR�� 4&�,,,������,QGDJLQL�H

VFKHGDWXUH�GHJOL�LQVHGLDPHQWL�VWRULFL��7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��9LOOH�� �/D�VFKHGD�GL�GHWWDJOLR�9������FKH�LGHQWLILFD

�9LOOD�)DPEULQL��UDSSUHVHQWD�QHOOD�VH]LRQH��6LQWHVL�JUDILFD���VLD�O
HGLILFLR�SULQFLSDOH�GL�YDORUH�VWRULFR�DUFKLWHWWRQLFR��FRORUH�URVVR��FKH�JOL

HGLILFL��DQQHVVL�H�PDQXIDWWL�SHUWLQHQ]LDOL�GL�LQWHUHVVH�VWRULFR�GRFXPHQWDOH��FRORUH�JULJLR��ROWUH�DJOL�VSD]L�DSHUWL�H�OH�LQIUDVWUXWWXUH

SHUWLQHQ]LDOL��)DQQR�SDUWH�GHO�FRPSOHVVR�LQ�SURSULHWÃ�DOFXQH�DUHH�SRVWH�D�QRUG�GHOOD�9LOOD��LQWHUYDOODWH�GDOOD�9LD�GHL�%ROORUL��DWWXDOPHQWH

DGLELWH�DG�DUHD�GL�VRVWD�SHU�O
DWWLYLWÃ�GL�ULVWRUD]LRQH��FKH�LO�32�DGRWWDWR�KD�LQVHULWR�LQ�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ��/H

DUHH�LQHGLILFDWH�SRVWH�D�HVW�GHOOD�YLOOD�VRQR�VWDWH�GHVWLQDWH�GDO�ULFKLHGHQWH�DG�DWWLYLWÃ�OXGLFR�ULFUHDWLYH�D�FRUUHGR�GHOO
DWWLYLWÃ�HVLVWHQWH�HG

LQVHULWH�GDO�32�DGRWWDWR�QHL��1XFOHL�UXUDOL�GL�PDWULFH�VWRULFD��1P���WUD�O
�(GLILFDWR�GL�LPSLDQWR�VWRULFR��1P�D����FRVÏ�FRPH�LO�WHUUHQR�DGLDFHQWH

DO�YLDOHWWR�GL�DFFHVVR�DOOD�YLOOD��)DPEULQL��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
LQWHUD�DUHD�GL�SURSULHWÃ�FKH�LGHQWLILFD�OD�YLOOD��)DPEULQL��H�OH�DUHH�OLPLWURIH�FKH�ULFDGRQR�LQ�EDVH�DO

32�DGRWWDWR�QHL�� 1XFOHL�UXUDOL�GL�PDWULFH�VWRULFD��1P� ��D�VXG�GL�YLD�GHL�%ROORUL��QRQFKÌ�SDUWH�GHL�WHUUHQL�LQHGLILFDWL�SRVWL�D�QRUG�GL�YLD�GHL

%ROORUL�FRPH�PHJOLR�LGHQWLILFDWH�GDOO
DOOHJDWR���DOOD�ULFKLHVWD�GL�RVVHUYD]LRQH��YHQJDQR�LQVHULWL�FRPH�� ,QVXOH�HG�LQVHGLDPHQWL�WXULVWLFR�

ULFHWWLYL�D�FDUDWWHUH�SXQWXDOH��'�� ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�

,Q�VXERUGLQH�DOOD�ULFKLHVWD�SUHFHGHQWH��QHO�FDVR�GL�PDQFDWR�DFFRJOLPHQWR�GHOOD�VXGGHWWD�SURSRVWD�GL�PRGLILFD�� O
RVVHUYDQWH�FKLHGH �GL

FRQVHUYDUH�OD�YLOOD�QHOOD�VXD�FRQIRUPD]LRQH�VWRULFD�PDQWHQHQGR�OD�GHVWLQD]LRQH�LQ�� 7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��YLOOH�

�1Y� ��SHU�OD�SDUWH�FKH�FRPSUHQGH�O
HGLILFLR�SULQFLSDOH�GL�YDORUH�VWRULFR�DUFKLWHWWRQLFR�H�L�UHODWLYL�VSD]L�DQQHVVL�TXDOL�LO�YLDOH�DOEHUDWR�H�L

JLDUGLQL�H�FKH�OD�UHVWDQWH�SDUWH�GHO�FRPSOHVVR�LPPRELOLDUH�LQ�SURSULHWÃ�YHQJD�LQVHULWD�LQ�� ,QVXOH�HG�LQVHGLDPHQWL�WXULVWLFR�ULFHWWLYL�D

FDUDWWHUH�SXQWXDOH��'�� ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��LO�WXWWR�FRPH�PHJOLR�UDSSUHVHQWDWR�QHOO
DOOHJDWR���DOOD�ULFKLHVWD�GL

RVVHUYD]LRQH�

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

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

LQGLFDWH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHULPHWUD]LRQH�Ë�FRHUHQWH�FRQ�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�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17*$��QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

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

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

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



2VVHUYD]LRQH�Q“����

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

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

1RPH� � '$1,(/$

&RJQRPH� � &257,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�HGLILFLR�H�UHODWLYD�UHVHGH�LQ�ORFDOLWÃ�6DQ�'RQDWR��LQVHULWR�GDO�32�DGRWWDQR�LQ�]RQD��&RUWL

�UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F��GL�FXL�DOO
DUUW�����GHOOH�17*$�H�FODVVLILFDWR�FRPH�� (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD

FDUDWWHUL]]DQWH ���/D�UHVHGH�HVFOXVLYD�Ë�VWDWD�FODVVLILFDWD�FRPH�� 6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��ULOHYDWR�FKH�OD�UHVHGH�HVFOXVLYD�GHO�IDEEULFDWR�LQ�SURSULHWÃ�Ë�VWDWD�FODVVLILFDWD�FRPH ��6SD]L�DSHUWL�GL�YDOHQ]D

IXQ]LRQDOH� �� FKLHGH� FKH�OD�VWHVVD�YHQJD�ULSRUWDWD�DOOD�GHVWLQD]LRQH�FRPH�VSD]LR�SULYDWR��$OOHJD�SODQLPHWULD�FDWDVWDOH�FRQ�HYLGHQ]LD]LRQH

GHOOD�UHVHGH�HVFOXVLYD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 1HO�FDVR�GHJOL�LQVHGLDPHQWL�QHL�TXDOL�QRQ�VLDQR�SLÜ�ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR�

ODGGRYH�OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOLWÃ�ULVXOWDQR�FRPSURPHVVL�GD�GHOLPLWD]LRQL�ILVLFKH�OHJLWWLPH��SXU

ULFRQRVFHQGR�FRPH�XQ�YDORUH�GD�FRQVHUYDUH�OH�WLSRORJLH�WUDGL]LRQDOL�HG�L�UDSSRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VL�ULWLHQH�FRQGLYLVLELOH�OD

ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�FLUFD�OD�GHSHULPHWUD]LRQH�GHOO
DUHD�FODVVLILFDWD�FRPH�6SD]L�GL�YDOHQ]D�IXQ]LRQDOH�H�SHUWDQWR�VL�FRQVLGHUD

O
RVVHUYD]LRQH�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� � $/(66$1'5$

&RJQRPH� � /,33,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 62/)(5,12�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WHUUHQR�DWWXDOPHQWH�FODVVLILFDWR�FRPH�� $UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL

DWWUH]]DWL��)���GL�SURJHWWR ����DUW����17*$��XELFDWR�D�6DQW
$QQD��9LD�$OFLGH�GH�*DVSHUL��Q������LO�TXDOH�Ë�VWDWR�XWLOL]]DWR�FRPH�SDUFKHJJLR�ILQR

GDO������

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� SHU�O
DUHD�LGHQWLILFDWD�DO�FDWDVWR�WHUUHQL�DO�IRJOLR������SDUWLFHOOH������H�������XQD�FRHUHQWH�GHVWLQD]LRQH

G
XVR�D�SDUFKHJJLR��HVVHQGR�VHPSUH�VWDWD�D�FRUUHGR�GHJOL�DGLDFHQWL�ORFDOL�FRPPHUFLDOL�GHO�PHGHVLPR�SURSULHWDULR�SRVWL�GL�IURQWH�DJOL�VWHVVL

QHO�&RQGRPLQLR�$QGHUD��IDFHQWL�SDUWH�GHOOD�=RQD�'��UHJRODWD�GDOO
DUW�������WHVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�FRPPHUFLDOL�H�GLUH]LRQDOL

�� 3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXDOLILFD]LRQH�GHJOL�LQVHGLDPHQWL��,��L� ����DUW����GHOOH�17*$��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�FKH�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�QRQ�ULVSRQGD�DL�FULWHUL�GL

VLFXUH]]D�H�DFFHVVLELOLWÃ�SHU�OD�UHDOL]]D]LRQH�GL�XQ�SDUFKHJJLR�GL�UHOD]LRQH�D�VHUYL]LR�GHOOH�DWWLYLWÃ�HVLVWHQWL��HVVHQGR�TXHVW
XOWLPH�XELFDWH

DOO
HVWUHPLWÃ�RSSRVWD�GHOOD�YLDELOLWÃ�SXEEOLFD�HVLVWHQWH�ULVSHWWR�DL�WHUUHQL�LQ�TXHVWLRQH�HG�LQ�SURVVLPLWÃ�GL�XQD�FXUYD��3HUWDQWR��ULVXOWDQGR

DOWUHVÏ�GL�LQWHUHVVH�SULRULWDULR�LO�FRPSOHWDPHQWR�GHOOR�VSD]LR�D�YHUGH�DGLDFHQWH�DL�ILQL�GHO�PLJOLRUDPHQWR�GHO�JUDGLHQWH�YHUGH�H�GHOO
LPSURQWD

HFRORJLFD�GHJOL�LQVHGLDPHQWL��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � &(&&$5,1,

&RJQRPH� � $5,$11$

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 38&&(77,�63$

$OWUL�ULFKLHGHQWL�� 0$66,02�38&&(77,��&5,67,1$�38&&(77,��$/(66$1'52�38&&(77,��*$%5,(/(�%$1'21,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�FODVVLILFDWD�D�SHULFRORVLWÃ�JHRORJLFD�PROWR�HOHYDWD�*���FRVÏ�FRPH�ULSRUWDWR�QHOOD

&DUWD�GHOOD�SHULFRORVLWÃ�JHRORJLFD�4*�������VXOOD�TXDOH�VRQR�VWDWL�HVHJXLWL�XQD�VHULH�GL�LQWHUYHQWL�GL�PHVVD�LQ�VLFXUH]]D�H�ERQLILFD�GHO

YHUVDQWH��SDUDWLH�GL�SDOL�H�PLFURSDOL��FDQQH�GUHQDQWL��WULQFHH�GUHQDQWL�H�ULPRGHOOD]LRQH�PRUIRORJLFD��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
DUHD�LQWHUHVVDWD�GD�IUDQD�DWWLYD�DYHQWH�SHULFRORVLWÃ�JHRORJLFD�PROWR�HOHYDWD��*���YHQJD�GHFODVVDWD

DG�DUHD�D�SHULFRORVLWÃ�JHRORJLFD�PHGLD��*����HVVHQGR�TXHVWD�VWDWD�RJJHWWR�GL�LQWHUYHQWL�GL�PHVVD�LQ�VLFXUH]]D�H�ERQLILFD�GHO�PRYLPHQWR

IUDQRVR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 1RQRVWDQWH�OH�ULFHUFKH�HIIHWWXDWH�GD�TXHVWD�DPPLQLVWUD]LRQH�QRQ�VRQR�VWDWH�UHSHULWH�QH�IRUQLWH��XQLWDPHQWH

DOOD�ULFKLHVWD�GL�RVVHUYD]LRQH��LGRQHD�GRFXPHQWD]LRQH�DWWD�D�SRWHU�GHFODVVLILFDUH�OD�IUDQD�ULFKLDPDWD�

/D�GHFODVVLILFD]LRQH�GHOOR�VWDWR�GL�DWWLYLWÃ�GL�XQD�IUDQD�Ë�SHUDOWUR�GL�FRPSHWHQ]D�GHOOu$XWRULWÃ�GL�%DFLQR�'LVWUHWWXDOH��VXOOD�EDVH�GL�XQuLGRQHD

GRFXPHQWD]LRQH�FRVWLWXLWD�GD�FHUWLILFDWL�GL�FROODXGR��YHULILFKH�GL�VWDELOLWÃ�SRVW�LQWHUYHQWL�H�YHULILFKH�GHOOuDWWXDOH�VWDWR�GL�HIILFDFLD�H

FRQVHUYD]LRQH�GHJOL�LQWHUYHQWL�VWHVVL�UHDOL]]DWL�

/D�ULFKLHVWD�GL�GHFODVVLILFD]LRQH�SXÕ�FRPXQTXH�HVVHUH�DYDQ]DWD�GLUHWWDPHQWH�DOOu$XWRULWÃ�GL�%DFLQR�'LVWUHWWXDOH�GDO�SULYDWR��VXOOD�EDVH�GHOOD

GRFXPHQWD]LRQH�D�VXD�GLVSRVL]LRQH�

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$1'52

&RJQRPH� � *$0%2*,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� *,86(33(�'(/�&+,$52��/,6$1'52�*$0%2*,��1250$�81*$5(77,��*8,'2�3$648,1(//,��*,29$11,�0(,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�FODVVLILFDWD�FRPH�� $UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)�� ����DUW����

17*$��XELFDWD�D�6DQW
$QQD��9LD�*DHWDQR�/XSRULQL��Q��������FKH�Ë�DWWXDOPHQWH�GL�SURSULHWÃ�SULYDWD�H�GHVWLQDWR�DG�XIILFL�GHJOL�VWHVVL

SURSULHWDUL��OLEHUL�SURIHVVLRQLVWL��H�GDWR�LQ�ORFD]LRQH�SHU�OD�VHGH�GHOOD�&RPPLVVLRQH�7ULEXWDULD�3URYLQFLDOH��,Q�SDUWLFRODUH�O
RVVHUYDQWH�SRQH

O
DWWHQ]LRQH�DO�IDWWR�FKH�O
DUW�����FRPPD���DPPHWWH�OD�FDWHJRULD�IXQ]LRQDOH�� 'LUH]LRQDOH�H�GL�VHUYL]LR ��OLPLWDWDPHQWH�DOOH�VXE�FDWHJRULH

IXQ]LRQDOL� �H�E����H�E����H�E���H�E��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�LQGLFDWD�VLD�FODVVLILFDWD�FRPH�� 7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� �

��DUW�����17*$��SRLFKÌ�QRQ�ULVSRQGH�DOOH�GHVWLQD]LRQL�G
XVR�LQ�HVVHUH��QRQFKÌ�SUHFOXGH�IXWXUH�DOWUH�GHVWLQD]LRQL��FRQQDWXUDWH�LQYHFH�DOOH

FDUDWWHULVWLFKH�GHOO
HGLILFLR�H�D�TXHOOH�GHOOD�]RQD�LQ�TXHVWLRQH�

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

ULWLHQH�FKH�FKH�OuLQVHULPHQWR�QHOOD�]RQD�)��v$UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYRw�GHOO
HGLILFLR�VHJQDODWR�H�GHOOtDUHD�SHUWLQHQ]LDOH

HYLGHQ]LDWD�HQWUDPEH�GL�SURSULHWÃ�SULYDWD�QRQ�ULVXOWL�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�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�ULFKLHVWD��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�4&�,,�����4&�,9���D��4&�,9���E�H�4&�9ƒ�H�GL�TXDGUR

SURJHWWXDOHƒ�43�,�����43�,,,���(�43�9�

'DWH�OH�VXGGHWWH�FRQVLGHUD]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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2VVHUYD]LRQH�Q“����

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

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

1RPH� � /8&,2

&RJQRPH� � '21$7,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒGXH�PDQXIDWWL�DFFHVVRUL�H�UHODWLYD�UHVHGH�SHUWLQHQ]LDOH�XELFDWL�LQ�ORFDOLWÃ�6DQW
$QQD�

LQVHULWL�GDO�32�DGRWWDWR�FRPH�� $JJORPHUDWL�GL�PDWULFH�VWRULFD��$�� ����DUW�����GHOOH�17*$��,O�PDQXIDWWR�SRVWR�D�QRUG�HVW�ULVXOWD�FODVVLILFDWR

FRPHƒ� (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH ��GL�FXL�DOO
DUW�����FRPPD������PHQWUH�LO�PDQXIDWWR�SRVWR�D�QRUG�RYHVW�QRQ�Ë�VWDWR

FODVVLILFDWR�GDO�SXQWR�GL�YLVWD�PRUIR�WLSRORJLFR�H�SHUWDQWR��VH�QRQ�OHJDWL�GD�YLQFROR�SHUWLQHQ]LDOH�DG�HGLILFL�FODVVLILFDWL�SRVWL�DOO
LQWHUQR�GHOOD

]RQD��ULVSRQGH�DOOD�QRUPDWLYD�GL�FXL�DO�FRPPD�����GHOO
DUW������/
DUHD�VFRSHUWD�SHUWLQHQ]LDOH�ULVXOWD�FODVVLILFDWD�FRPH� �6SD]L�DSHUWL�GL

YDOHQ]D�IXQ]LRQDOH� �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD� FKH�LO�PDQXIDWWR�GHVFULWWR�LQ�SUHPHVVD�H�FODVVLILFDWR�FRPH�HGLILFDWR�GL�LPSLDQWR�VWRULFRƒLQ�UHDOWÃ�VL

WUDWWHUHEEH�GL�XQ�ER[�LQ�ODPLHUD�GL�UHFHQWH�FRVWUX]LRQH�FRPH�VL�HYLQFH�GDOOD�GRFXPHQWD]LRQH�IRWRJUDILFD�DOOHJDWD�DOOD�ULFKLHVWD�GL

RVVHUYD]LRQH�

3HUWDQWR� O
RVVHUYDQWH�FKLHGH �FKH�YHQJD�RSSRUWXQDPHQWH�FODVVLILFDWR�FRPH�� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R

GHFRQWHVWXDOL]]DWR ��GL�FXL�DOO
DUW�����FRPPD�����GHOOH�17*$�HODERUDWR�43�,9��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YHULILFKH�WHFQLFKH��WHQXWR�FRQWR�GHOOD�GRFXPHQWD]LRQH�DOOHJDWD�DOO
LVWDQ]D�FKH�WHVWLPRQLD

OH�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�GHOO
HGLILFLR�VHJQDODWR�H�FRQGLYLGHQGR�OH�LQGLFD]LRQL�IRUPXODWH��VL�SURSRQH�GL�PRGLILFDUH�OD�UHODWLYD

FODVVLILFD]LRQH�LQ�� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR ���ULWHQHQGR�SHUWDQWR�DFFRJOLELOH�OD�ULFKLHVWD

GHOO
RVVHUYDQWH�

)HUPR�UHVWDQGR�OD�QHFHVVLWÃ�GL�PRGLILFDUH�O
DUW�����FRPPD���GHOOH�17*$�HODERUDWR�43�,9��DO�ILQH�GL�SUHFLVDUH�FKH�QHOOD�GLVFLSOLQD�GHOOH

IXQ]LRQL�DPPHVVH�GDO�32�SHU�OH�VLQJROH��=RQH���LQ�FDVR�GL�HGLILFL�H�R�PDQXIDWWL�DFFHVVRUL�OHJDWL�GD�YLQFROR�SHUWLQHQ]LDOH�DOO
LPPRELOH

SULQFLSDOH��LO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�G
XVR�XUEDQLVWLFDPHQWH�ULOHYDQWH�QRQ�Ë�DPPHVVR�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�LO�PDQXIDWWR�GHVFULWWR�LQ�SUHPHVVD��QRQ�FODVVLILFDWR��Ë�GL�UHFHQWH�FRVWUX]LRQH�FRPH�VL�HYLQFH�GDOOD

GRFXPHQWD]LRQH�IRWRJUDILFD�DOOHJDWD�DOOD�ULFKLHVWD�GL�RVVHUYD]LRQH��3HUWDQWR� O
RVVHUYDQWH�FKLHGH� FKH�YHQJD�RSSRUWXQDPHQWH�FODVVLILFDWR

FRPH ��(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR� �GL�FXL�DOO
DUW�����FRPPD�����GHOOH�17*$�HODERUDWR�43�,9��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YHULILFKH�WHFQLFKH��WHQXWR�FRQWR�GHOOD�GRFXPHQWD]LRQH�DOOHJDWD�DOO
LVWDQ]D�FKH�WHVWLPRQLD

OH�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�GHOO
HGLILFLR�VHJQDODWR�H�FRQGLYLGHQGR�OH�LQGLFD]LRQL�IRUPXODWH��VL�SURSRQH�GL�PRGLILFDUH�OD�UHODWLYD

FODVVLILFD]LRQH�LQ�� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR ���ULWHQHQGR�SHUWDQWR�DFFRJOLELOH�OD�ULFKLHVWD

GHOO
RVVHUYDQWH�

)HUPR�UHVWDQGR�OD�QHFHVVLWÃ�GL�PRGLILFDUH�O
DUW�����FRPPD���GHOOH�17*$�HODERUDWR�43�,9��DO�ILQH�GL�SUHFLVDUH�FKH�QHOOD�GLVFLSOLQD�GHOOH

IXQ]LRQL�DPPHVVH�GDO�32�SHU�OH�VLQJROH��=RQH���LQ�FDVR�GL�HGLILFL�H�R�PDQXIDWWL�DFFHVVRUL�OHJDWL�GD�YLQFROR�SHUWLQHQ]LDOH�DOO
LPPRELOH

SULQFLSDOH��LO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�G
XVR�XUEDQLVWLFDPHQWH�ULOHYDQWH�QRQ�Ë�DPPHVVR�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�O
DUHD�VFRSHUWD�FODVVLILFDWD�GDO�32�DGRWWDWR�FRPH� �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH� �FRVWLWXLVFH

SHUWLQHQ]D�HVFOXVLYD�GHL�PDQXIDWWL�GHVFULWWL�LQ�SUHPHVVD�H�GHOO
DELWD]LRQH�GHOO
RVVHUYDQWH��(VVHQGR�FRPSOHWDPHQWH�UHFLQWDWD�HG�DG�XVR

HVFOXVLYR�GHOOD�SURSULHWÃ�� O
RVVHUYDQWH�FKLHGH �FKH�VLD�HVFOXVD�GDOOD�SUHGHWWD�FODVVLILFD]LRQH�PRUIRWLSRORJLFD�H�FRQVLGHUDWD�FRPH�VSD]LR

DSHUWR�SHUWLQHQ]LDOH��OH�FXL�FDWHJRULH�GL�LQWHUYHQWR�VRQR�GLVFLSOLQDWH�GDOO
DUW�����FRPPD���GHOOH�17*$�HODERUDWR�43�,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 1HO�FDVR�GHJOL�LQVHGLDPHQWL�QHL�TXDOL�QRQ�VLDQR�SLÜ�ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR�

ODGGRYH�OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOLWÃ�ULVXOWDQR�FRPSURPHVVL�GD�GHOLPLWD]LRQL�ILVLFKH�OHJLWWLPH��SXU

ULFRQRVFHQGR�FRPH�XQ�YDORUH�GD�FRQVHUYDUH�OH�WLSRORJLH�WUDGL]LRQDOL�HG�L�UDSSRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VL�ULWLHQH�FRQGLYLVLELOH�OD

ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�FLUFD�OD�GHSHULPHWUD]LRQH�GHOO
DUHD�FODVVLILFDWD�FRPH�6SD]L�GL�YDOHQ]D�IXQ]LRQDOH�H�SHUWDQWR�VL�FRQVLGHUD

O
RVVHUYD]LRQH�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� � /$85$

&RJQRPH� � '(�/8&$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WHUUHQR�XELFDWR�D�6DQW
$QQD��9LD�9HFFKL�3DUGLQL�7UDY�����,Q�GHWWDJOLR�OD�SDUWLFHOOD

RJJHWWR�GL�RVVHUYD]LRQH�Ë�LQGLYLGXDWD�DO�&DWDVWR�7HUUHQL�QHO�)RJOLR������PDSSDOH�������OD�TXDOH�Ë�FODVVLILFDWD�FRPH� �7HVVXWL�GHJOL

LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%��� ���DUW�����GHOOH�17*$��PHQWUH�OD�SRU]LRQH�VXG�GHOOD�PHGHVLPD�SDUWLFHOOD�Ë�FODVVLILFDWD

FRPH�� &RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F� ����DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�GHOOD�SDUWLFHOOD�LGHQWLILFDWD�QHO�)RJOLR������0DSSDOH������FODVVLILFDWD�FRPH�� &RUWL��UXUDOL�

OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F� ����DUW�����GHOOH�17*$�YHQJD�PRGLILFDWD�FODVVLILFDQGROD�FRPH�� 7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL

FRQWHVWL�PDUJLQDOL��%�� ����DUW�����GHOOH�17*$��SRLFKÌ�ULWLHQH�FKH�QRQ�KD�QHVVXQD�FDUDWWHULVWLFD�ULFRQGXFLELOH�DOOH�DUHH�GL�FRUWH�

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

ULWLHQH�FKHƒ�OtDUHD�SHUWLQHQ]LDOH�HYLGHQ]LDWD�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�QRQ�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�H

SHUWDQWR�VL�SURSRQH�OD�PRGLILFD�LQVHUHQGR�OD�VWHVVD�QHLƒ��7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%�����FRVÏ�FRPH�JLÃ

ULVXOWD�FODVVLILFDWR�O
HGLILFLR�GL�UHFHQWH�FRVWUX]LRQH�GL�FXL�OuDUHD�RJJHWWR�GL�RVVHUYD]LRQHƒ�FRVWLWXLVFH�UHVHGH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLELOH��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H

SURJHWWXDOH�4&�,,����H�43�,����

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

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

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

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

1RPH� � 3,(52

&RJQRPH� � 3$2/,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WHUUHQR�XELFDWR�D�6DQ�0LFKHOH�GL�0RULDQR��9LD�)RQGD�Q������LGHQWLILFDWR�DO�&DWDVWR

7HUUHQR�QHO�)RJOLR�����0DSSDOH������,Q�GHWWDJOLR�OD�SRU]LRQH�GHO�PDSSDOH�LQWHUHVVDWD�GHOO
RVVHUYD]LRQH�Ë�FODVVLILFDWD�FRPH� �7LSL�LQVHGLDWLYL

GL�YDORUH�VWRULFR�GRFXPHQWDOH���9LOOH��1Y�� ���DUW�����GHOOH�17*$��7DOH�SRU]LRQH�GL�GHWWR�PDSSDOH�Ë�ULFRPSUHVR�QHO�SHULPHWUR�GHOOD�9LOOD

&HQWXULQL��9������

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�GL�WHUUHQR�LGHQWLILFDWD�QHO�)RJOLR�����0DSSDOH�����DWWXDOPHQWH�FODVVLILFDWD�FRPH� �7LSL

LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH���9LOOH��1Y�� ���DUW�����GHOOH�17*$�GL�FXL�DOOD�VFKHGD�GL�GHWWDJOLR�HODERUDWR�4&�,,,������GHOOD�9LOOD

&HQWXULQL��9�������YHQJD�FODVVLILFDWD�FRPH�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(�� ����DUW�����GHOOH�17*$�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�H�WHQXWR�FRQWR�GHOO
DVVHWWR�IRQGLDULR�DWWXDOH�GHO�VLWR��GD�FXL�VL�ULOHYD�FKH�OD

SRU]LRQH�RJJHWWR�GL�RVVHUYD]LRQH�ULVXOWD�LQ�SURSULHWÃ�D�WHU]L�HVWUDQHL�DOOD�YLOOD��VL�ULWLHQH�FRQGLYLVLELOH�O
HVFOXVLRQH�GDO�SHULPHWUR��1Y��GHOO
DUHD

VXGGHWWD��SURSRQHQGRQH�O
LQVHULPHQWR�FRPH�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(�� ��

&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH��4&�,,,����4&�,,�����43�,������/
RVVHUYD]LRQH

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� � 38&&(77,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�XELFDWR�LQ�/RFDOLWÃ�9HFROL�LQ�YLD�GL�9HFROL��FODVVLILFDWR�FRPH�� 7LSL�LQVHGLDWLYL

GL�YDORUH�VWRULFR�GRFXPHQWDOH���9LOOH��1Y� ����DUW�����GHOOH�17*$��,O�IDEEULFDWR�Ë�LGHQWLILFDWR�DO�)RJOLR�Q������SDUWLFHOOD�Q�������6XE����H���GHO

&DWDVWR�XUEDQR��,QILQH�LO�IDEEULFDWR�ID�SDUWH�GHOOD�9LOOD�D�&DVD�3RJJL��9������

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�FRUUHJJHUH�XQ�HUURUH�PDWHULDOH�SRLFKÌ�OD�GRFXPHQWD]LRQH�IRWRJUDILFD�ULSRUWDWD�QHOOD�VFKHGD�9�����QRQ

Ë�UHODWLYD�D�� 9LOOD�D�&DVD�3RJJL ���FKH�VL�ULWURYD�QHOOD�VFKHGD�9������PD�D�� 9LOOD�*DOOL ���6L�ULVFRQWUDQR�DQFKH�HUURUL�PDWHULDOL�FLUFD�OD

GHVFUL]LRQH�VWRULFR�SDHVDJJLVWLFD�H�OH�IRWR�GL�LQTXDGUDPHQWR�WUD�OD�9�����H�9������,QILQH�HQWUDPEH�OH�VFKHGH�ULSRUWDQR�� 9LOOD�D�&DVD�3RJJL �

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

FDUWRJUDILFD�DOOHJDWD�DOO
RVVHUYD]LRQH�VL�SURSRQH�OD�PRGLILFD�GHOOD�VFKHGD�GL�GHWWDJOLR�GL�TXDGUR�FRQRVFLWLYR�ULPXRYHQGR�L�ULIHULPHQWL

GHVFULWWLYL�H�IRWRJUDILFL�QRQ�FRHUHQWL�FRQ�OR�VWDWR�GHL�OXRJKL��ULFRQGXFLELOL�DG�XQ�PHUR�HUURUH�PDWHULDOH��FRQ�FRQVHJXHQWH�LQVHULPHQWR�GHOOD

GRFXPHQWD]LRQH�IRWRJUDILFD�UDSSUHVHQWDWLYD�GHOO
LPPRELOH�

3HUWDQWR�VL�FRQVLGHUD�OD�ULFKLHVWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�IDEEULFDWR�LQGLYLGXDWR�QHO�)RJOLR�Q�����SDUWLFHOOD�����6XE����H����ULFRPSUHVR�DOO
LQWHUQR�GHOOD�VFKHGD

9������YHQJD�FODVVLILFDWR�FRPH��HGLILFLR�SHUWLQHQ]LDOH�GL�LQWHUHVVH�VWRULFR�GRFXPHQWDOH���SRLFKÌ�FDVD�FRORQLFD�GL�SHUWLQHQ]D��FKH�XQ�WHPSR

DSSDUWHQHYD�DOOD�YLOOD��PD�LQGLSHQGHQWH�H�HVWHUQD�DOOD�FLQWD�PXUDULD�GHO�FRPSOHVVR�GHOOD�YLOOD��FRQ�DFFHVVR�LQGLSHQGHQWH�GDOOD�YLD�GL

9HFROL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULWLHQH�FKH�O
HGLILFLR�VHJQDODWR��DQFRUFKÌ�HVWHUQR

DOOD�FLQWD�PXUDULD��GHEED�HVVHUH�FRQVLGHUDWR�SDUWH�LQWHJUDQWH�GHOOD�YLOOD�PDQWHQHQGR�O
RULJLQDULD�FRQILJXUD]LRQH��7XWWDYLD��FRQVLGHUDWR�FKH

O
LPPRELOH�VXGGHWWR�SXU�GL�QDWXUD�VWRULFD�FRVWLWXLYD�OD�FDVD�FRORQLFD�GL�SHUWLQHQ]D�GHOOD�9LOOD��VL�SURSRQH�GL�PRGLILFDUH�OD�FODVVLILFD]LRQH

PRUIRWLSRORJLFD�LQ�� (GLILFL�SHUWLQHQ]LDOL�TXDOL�VWDOOH��ILHQLOL��VFXGHULH��ULPHVVH�H�DOWUL�HGLILFL�FRORQLFL ���FRQ�FRQVHJXHQWH�PRGLILFD�GHOO
HODERUDWR

4&�,,,���

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

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

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

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

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

1RPH� � )5$1&(6&2

&RJQRPH� � '(//$�%,',$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�XELFDWR�QHOOD�ORFDOLWÃ�GL�6��$OHVVLR��YLD�GL�6��$OHVVLR�Q��������,O�IDEEULFDWR�Ë

ULFRPSUHVR�DOO
LQWHUQR�GHOOH�DUHH�FODVVLILFDWH�� (GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S� ����DUW�����GHOOH�17*$��H�O
HGLILFLR�Ë�FODVVLILFDWR

FRPH�� (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ����DUW�����FRPPD�����

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
HGLILFDWR�LGHQWLILFDWR�DO�&DWDVWR�XUEDQR�DO�)RJOLR�����3DUWLFHOOD�������6XE����H���VLD�FODVVLILFDWR�FRPH

� (GLILFL�GL�UHFHQWH�IRUPD]LRQH ����DUW�����FRPPD������SRLFKÌ�L�PDQXIDWWL�LQ�RJJHWWR�FRQVLVWRQR�LQ�ER[�LQ�ODPLHUD�H�ODVWUH�LQ�ODWHUR�FHPHQWR�

/
RVVHUYDQWH�DOOHJD��TXDOH�SDUWH�LQWHJUDQWH�GHOOD�SUHVHQWH�RVVHUYD]LRQH��GRFXPHQWD]LRQH�IRWRJUDILFD�GHO�PDQXIDWWR�LQ�RJJHWWR�

,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�IRUPXODWH��VL�SURSRQH�GL�HOLPLQDUH�OD�FODVVLILFD]LRQH�DWWULEXLWD�DO�IDEEULFDWR�LQ�RJJHWWR

LGHQWLILFDQGROR�FRPH�GL�LPSLDQWR�UHFHQWH�FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR�H�GL�4XDGUR�3URJHWWXDOH��'DWH

OH�VXGGHWWH�FRQVLGHUD]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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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� � %$/'$66$55,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� /$�)251$&(�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQ�ORFDOLWÃ�6DQ�'RQDWR�VHGH�GL�XQ�D]LHQGD�SURGXWWLYD��OHDGHU�QHOOD�SURGX]LRQH�GL

FDYL�HOHWWULFL��,O�32�DGRWWDWR��HVVHQGR�XELFDWD�LQ�WHUULWRULR�UXUDOH��KD�LQVHULWR�O
DUHD�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD �

GL�FXL�DOO
DUW�����GHOOH�17*$�H�TXDOLILFDWR�LO�3((�H�OD�UHODWLYD�DUHD�SHUWLQHQ]LDOH�FRPH�� (GLILFL�VSHFLDOLVWLFL�FRQ�IXQ]LRQL�QRQ�DJULFROH�LQ

WHUULWRULR�UXUDOH��(V� ��GL�FXL�DOO
DUW�����FRPPD���GHOOH�17*$�HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�FRUUHJJHUH�OD�SHULPHWUD]LRQH�GHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�TXDOLILFDWD�� (V���(GLILFL�VSHFLDOLVWLFL�FRQ

IXQ]LRQL�QRQ�DJULFROH�LQ�WHUULWRULR�UXUDOH ��LQ�TXDQWR�QRQ�ULVXOWD�FRUULVSRQGHQWH�DO�SHULPHWUR�GHL�WHUUHQL�LQ�SURSULHWÃ��7DOH�UHWWLILFD��D�SDUHUH

GHOO
RVVHUYDQWH��FRQFRUUHUHEEH�D�GHWHUPLQDUH�OD�FRUUHWWD�LGHQWLILFD]LRQH�GHOOD�� UHVHGH�GL�SHUWLQHQ]D ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR

43�,9�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ]LD�FKH�OH�DUHH�LGHQWLILFDWH�FRPH��(GLILFL

VSHFLDOLVWLFL�FRQ�IXQ]LRQL�QRQ�DJULFROH�LQ�WHUULWRULR�UXUDOH��(V���VRQR�UDSSUHVHQWDWH�GDOOH�IXQ]LRQL�VSHFLDOLVWLFKH�ULWHQXWH�LQFRPSDWLELOL�FRQ�LO

WHUULWRULR�UXUDOH��PHQWUH�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH��VH�SXU�GHOOD�PHGHVLPD�SURSULHWÃ��SUHVHQWD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH

RPRJHQHH�H�FRHUHQWL�FRQ�OD�GLVFLSOLQD�ULIHULWD�DOOH�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ����LQ�FRQIRUPLWÃ�DOOD�GLVFLSOLQD�GHO�36

YLJHQWH��3HUWDQWR��FRQIHUPDQGR�OD�VFHOWD�SLDQLILFDWRULD�DWWULEXLWD�LQ�VHGH�GL�DGR]LRQH�GHO�32��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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��WUDWWDQGRVL�GL�XQ
DWWLYLWÃ�SURGXWWLYD�FKH�QHFHVVLWD�GL�XOWHULRUL�DPSOLDPHQWL�H�DGHJXDPHQWL�SODQR�YROXPHWULFL�SHU�OD

PHVVD�LQ�RSHUD�GL�QXRYH�OLQHH�SURGXWWLYH�H�PDFFKLQDUL�VSHFLDOLVWLFL�FRPH�VLORV�GL�VWRFFDJJLR�SROLPHUL�� FKLHGH� XQD�PRGLILFD�QRUPDWLYD�DOO
DUW�

���FRPPD���DO�ILQH�GL�FRPPLVXUDUH�O
DOWH]]D�PDVVLPD�GHL�IDEEULFDWL�HVLVWHQWL�H�R�GL�SURJHWWR�D�FULWHUL�GL�HIIHWWLYD�QHFHVVLWÃ�GHOO
D]LHQGD

VHFRQGR�OH�PRGHUQH�WHFQLFKH�HG�DWWUH]]DWXUH�UHSHULELOL�VXO�PHUFDWR�QRQ�YLQFRODQGROH�DOO
DOWH]]D�PDVVLPD�GHL�IDEEULFDWL�HVLVWHQWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ]LD�FKH�OH�DUHH�LGHQWLILFDWH�FRPH�� (GLILFL

VSHFLDOLVWLFL�FRQ�IXQ]LRQL�QRQ�DJULFROH�LQ�WHUULWRULR�UXUDOH��(V� ��VRQR�UDSSUHVHQWDWH�GDOOH�IXQ]LRQL�VSHFLDOLVWLFKH�ULWHQXWH�LQFRPSDWLELOL�FRQ�LO

WHUULWRULR�UXUDOH�H�FKH�DL�VHQVL�GHOO
DUW����FRPPD���GHOOD�/5���������QRQ�VRQR�VRJJHWWH�DOOD�VXD�GLVFLSOLQD��7XWWDYLD�O
LQVHULPHQWR�DOO
LQWHUQR

GHO�WHUULWRULR�UXUDOL�GL�WDOL�IXQ]LRQL�Ë�VXERUGLQDWR�DO�SUHYLR�SDUHUH�IDYRUHYROH�GHOOD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH�FKH�YHULILFD�OD�FRPSDWLELOLWÃ
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GHOOH�SUHYLVLRQL�FRQ�L�YDORUL�DPELHQWDOL�H�SDHVDJJLVWLFL�GHO�FRQWHVWR�UXUDOH�GL�ULIHULPHQWR��$�GLPRVWUD]LRQH�GHO�IDWWR�FKH�O
LPSDWWR�GL�WDOL�DWWLYLWÃ

SURGXWWLYH�VXO�WHUULWRULR�FLUFRVWDQWH��GHYH�QHFHVVDULDPHQWH�HVVHUH�PRQLWRUDWR�DO�ILQH�GL�ULGXUUH�SHU�TXDQWR�SRVVLELOH�OH�LQWHUIHUHQ]H�JHQHUDWH�

,O�32�KD�GLVFLSOLQDWR�WDOL�DUHH�SUHIHUHQGRQH�OD�FRQVHUYD]LRQH�ULVSHWWR�DOO
LQVHGLDPHQWR�GL�QXRYL�LPSLDQWL�SURGXWWLYL��PD�PHGLDQWH�O
LPSLHJR�GL

VROX]LRQL�SURJHWWXDOL�FKH�JDUDQWLVFDQR�LO�FRUUHWWR�LQVHULPHQWR�SDHVDJJLVWLFR��3HU�WDOL�PRWLYD]LRQL�OD�SURSRVWD�DYDQ]DWD��ULVXOWDQGR

LQFRPSDWLELOH�FRQ�OH�VDOYDJXDUGLH�DWWXDOL��Ë�ULWHQXWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DPSOLDPHQWR�XQD�WDQWXP�SUHYLVWR�GDOO
DUW�����FRPPD���SXQWR�������SHU�OH�� DGGL]LRQL�YROXPHWULFKH ��H

OD�� VRVWLWX]LRQH�HGLOL]LD ��VLD�TXDQWLILFDWD�QHOOD�PLVXUD�PDVVLPD�GHO�����GL�VXSHUILFLH�HGLILFDELOH�R�HGLILFDWD��6(���LQ�TXDQWR�O
DWWXDOH

SHUFHQWXDOH�������ULVXOWD�WURSSR�OLPLWDWLYD�SHU�OR�VYLOXSSR�D]LHQGDOH�H�RFFXSD]LRQDOH�GHOOD�VRFLHWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�32�KD�GLVFLSOLQDWR�WDOL�DUHH��ULWHQXWH�LQFRPSDWLELOL�FRQ�LO�WHUULWRULR�UXUDOH��SUHIHUHQGRQH�OD�FRQVHUYD]LRQH

ULVSHWWR�DOO
LQVHGLDPHQWR�GL�QXRYL�LPSLDQWL�SURGXWWLYL��H�SHUWDQWR�ULYROWL�DOOD�ORUR�ULFRQILJXUD]LRQH�VHQ]D�VRVWDQ]LDOH�LQFUHPHQWR�GHO�FDULFR

XUEDQLVWLFR�PHGLDQWH�O
LPSLHJR�GL�VROX]LRQL�SURJHWWXDOL�FKH�JDUDQWLVFDQR�XQ�FRUUHWWR�LQVHULPHQWR�SDHVDJJLVWLFR��3HU�WDOL�PRWLYD]LRQL�OD

SURSRVWD�DYDQ]DWD��ULVXOWDQGR�LQFRQFLOLDELOH�FRQ�OH�VDOYDJXDUGLH�DWWXDOL��Ë�ULWHQXWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�GDOO
DUW�����FRPPD���SXQWR�����VLDQR�FRQVHQWLWH�PHGLDQWH

LQWHUYHQWR�HGLOL]LR�GLUHWWR��3G&��6FLD�HWF���DO�ILQH�GL�UHQGHUH�SLÜ�VQHOOR�H�YHORFH�O
LWHU�GL�DSSURYD]LRQH�H�TXLQGL�ULVSRQGHUH�DOOH�HVLJHQ]H

FRQWLQJHQWL�GHOOH�D]LHQGH�SURGXWWLYH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ]LD�FKH�LO�3URJHWWR�8QLWDULR�&RQYHQ]LRQDWR

�38&��Ë�VWDWR�LQWURGRWWR�SHU�UHJRODUH��WUD�JOL�DOWUL��DQFKH�� 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��SULYLOHJLDQGR�VROX]LRQL�DG�HOHYDWR

JUDGLHQWH�YHUGH��DOEHUDWXUH�H�ILODUL�DOEHUDWL��VLHSL��DUJLQL�YHJHWDWL��PDFFKLH�GL�ERVFR��HFF���H�VROX]LRQL�GL�LQJHJQHULD�QDWXUDOLVWLFD ���DO�ILQH�GL

PLWLJDUH�OH�SRWHQ]LDOL�LQWHUIHUHQ]H�FKH�WDOL�DWWLYLWÃ�KDQQR�QHO�FRQWHVWR�SDHVLVWLFR�WHUULWRULDOH�H�DPELHQWDOH�LQ�FXL�VRQR�LQVHULWH�

3HUWDQWR��ULWHQHQGR�WDOL�SDUDPHWUL��GL�FXL�DOO
DUW������H[�DUW����FRPPD����GHOOH�17*$��QHFHVVDUL�D�JDUDQWLUH�PLVXUH�GL�PLWLJD]LRQH�SHU�XQ

FRUUHWWR�LQVHULPHQWR�SDHVLVWLFR�HG�DPELHQWDOH��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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