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2VVHUYD]LRQH�Q“����

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

�'�D�W�L���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� � 5266,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 08/7,87,/,7<�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�FODVVLILFD]LRQH�GL�XQ�HGLILFLR�VWRULFR�LQ�WHUULWRULR�UXUDOH��] RQD�(��� $UHH�SUHYDOHQWHPHQWH

DJULFROH�GHOOD�FROOLQD� �LQ�YLD�/RUHWR�,�D�6DQ�4XLULFR�GL�0RULDQR��DWWXDOPHQWH�FODVVLILFDWR �LQƒ �(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR�� �/
RVVHUYDQWH

HUURQHDPHQWH�OR�FROORFD�LQ� �7LSL�LQVHGLDWLYL�GL�YDORUH�DUFKLWHWWRQLFR�H�PRQXPHQWDOH� � �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
HGLILFLR�LQ�RJJHWWR��LQ�VWDWR�GL�DEEDQGRQR��YHQJD�FODVVLILFDWR �FRPH�VHPSOLFH�DQQHVVR�DJULFROR�LQ�]RQD

(��

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

DOO
RVVHUYD]LRQH�VL�ULWLHQH�FKH�O
HGLILFLR�LQ�RJJHWWR�DEELD�F DUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�D WWULEXLWD�GDO�32

DGRWWDWR��YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGLPH�GHOO
HGLILFLR �H�L�FDUDWWHUL�DUFKLWHWWRQLFL�GHOO
HGLILFDWR�VWRULFR�

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

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

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

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

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

1RPH� � (/(1$

&RJQRPH� � 6$1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OR�VSD]LR�DSHUWR�IXQ]LRQDOH�GL�XQ�HGLILFLR�FDUDWWHUL]]DQWH�LQ�]RQ D�� &RUWL��UXUDOL�OXFFKHVL��GL

LPSLDQWR�VWRULFR��$&���ƒ �/
HGLILFLR�H�OR�VSD]LR�DSHUWR�VRQR�FRPSUHVL�QHOOD�VWHVVD�SDU WLFHOOD�FDWDVWDOH�GL�XQ�HGLILFLR�FRQILQDQWH�LQ�]RQD�%��GHO

TXDOH�VRQR�SHUWLQHQ]D�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�IDFHQWH�SDUWH�GHOOD�SDUWLFHOOD�FDWDVWDOH�GL�VXD�SURS ULHWÃ��LQ�]RQD� �&RUWL��UXUDOL�OXFFKHVL��GL

LPSLDQWR�VWRULFR��$&�� ��DWWXDOPHQWH�FODVVLILFDWD�FRPH�� VSD]LR�DSHUWR�IXQ]LRQDOH� ��YHQJD�FODVVLILFDWD�WXWWD�FRPH� �VSD]LR�DSHUWR

SHUWLQHQ]LDOH��� FRPH�OD�UHVWDQWH�SDUWH�H�WXWWH�OH�DUHH�UHWURVWDQWL�L�IDEEULFDWL�GL�FRUWH�

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

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

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

VSD]L�DSHUWL��VDOYDJXDUGDQGR�FRVÏ�LO�VLVWHPD�LQVHGLDWLYR�VWRULFR�L QGLSHQGHQWHPHQWH�GDOO
DWWXDOH�UDSSUHVHQWD]LRQH�FDWDVWDOH��3HUWDQ WR

ULWHQHQGR�QHFHVVDULR�FRQIHUPDUH�H�SHUVHJXLUH�OH�VDOYDJXDUGLH �DWWXDOL�LQ�RUGLQH�DJOL�6SD]L�GL�YDOHQ]D�IXQ]LRQDOH��OD�ULFKLHVWD�IR UPXODWD�QRQ

SXÕ�HVVHUH�FRQVLGHUDWD�DFFRJOLELOH�

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

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

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

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

1RPH� � 0$5&2

&RJQRPH� � 3$1',1(//,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 81,&223�),5(1=(

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ
DUHD��VXOOD�TXDOH�LQVLVWH�XQ�HGLILFLR�D�GHVWLQD]LRQH�FRPPHUF LDOH��GLVFLSOLQDWD�GDOO
DUW�����

�7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDG D��'����

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�LQ�RJJHWWR�YHQJD�PRGLILFDWD�GD�'�� �7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR

VWUDGD��'��� �Dƒ'�� �7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH���FRPPHUFLDOL�y�GLUH]LRQDOL��'��� �

/D�ULFKLHVWD�YLHQH�PRWLYDWD�VRVWHQHQGR�FKH�WXWWD�O
DUHD�D�GHVWLQD ]LRQH�SURGXWWLYD�D�QRUG�GL�YLD�GL�7LJOLR�DEELD�QHO�WHPSR�DFTXLVLWR �XQD

YRFD]LRQH�FRPPHUFLDOH��GLPRVWUDWD�GDOOH�QXPHURVH�DWWLYLWÃ�GL�YHQGLWD �SUHVHQWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH�VL�ULWLHQH�FRQJUXD�OD�FOD VVLILFD]LRQH�v7HVVXWL�D�SUROLIHUD]LRQH

SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGD��'��w�DWWULEXLWD�GDO�32�DOOu DUHD��ULFRQGXFLELOH�DO�PRUIRWLSR�GHO�3,7�335�v7�3�6���7HVVXWR�D

SUROLIHUD]LRQH�SURGXWWLYD�OLQHDUHw�TXDOH�v WHVVXWR�SUHYDOHQWHPHQWH�SURGXWWLYR�H�R�FRPPHUFLDOH�FRQ�ORWWL�GL�FDS DQQRQL�GL�JUDQGL�H�PHGLH

GLPHQVLRQL�GLVSRVWL�OXQJR�XQuDUWHULD�VWUDGDOH�GL�VFRUULPHQWR�>h@�V X�XQ�VROR�ODWR�GHOOuDUWHULD�R�VX�HQWUDPEL��VSHVVR�GuLQJUHVVR�DL�FHQ WUL�DELWDWL�

FDUDWWHUL]]DWL�GD�XQD�FUHVFLWD�LQFUHPHQWDOH�SHU�VLQJROL�ORWWL�>h@�OD �VWUDGD�IXQ]LRQD�GD�IXOFUR�DWWUDWWRUH�H�DVVH � GuRULHQWDPHQWR�FRQ�JOL�HGLILFL

GLVSRVWL�SHUSHQGLFRODUPHQWH�DG�HVVD�>h@�VSHVVR�OuDFFHVVR�DL�VLQJR OR�ORWWL�Ë�GLUHWWR�VXOOD�VWUDGD�>���@�GHVWLQD]LRQH�HVFOXVLYDPHQWH

FRPPHUFLDOH�SURGXWWLYD��7RWDOH�DVVHQ]D�GL�VSD]L�SXEEOLFL��IDWWR�VD OYR�L�SLD]]DOL�DGLELWL�D�SDUFKHJJLR�>h@�WLSR�HGLOL]LR�SUHYDOHQWH�G HO�JUDQGH

FDSDQQRQH�SUHIDEEULFDWR��LVRODWR�VX�ORWWR�H�DUUHWUDWR�ULVSHWWR�DO�IU RQWH�VWUDGDOH��FRQ�DVVHWWL�GL�IDFFLDWD�VSHVVR�YDULDWL�H�LQGLYLGXDOL ]]DQWL�>h@

WHVVXWR�ORFDOL]]DWR�JHQHUDOPHQWH�OXQJR�OH�SULQFLSDOL�GLUHWWULFL �DIIHUHQWL�DL�FHQWUL�XUEDQLw�

1RQ�ULVXOWD�LQYHFH�FRQJUXR�OuLQVHULPHQWR�GHOOuDUHD�QHL�v7HVVX WL�D�SLDWWDIRUPH�SURGXWWLYH�FRPPHUFLDOL�GLUH]LRQDOL��'��wULFKL HVWR

GDOOuRVVHUYDQWH��ULFRQGXFLELOH�DO�PRUIRWLSR�GHO�3,7�335�v7�3�6���7H VVXWR�D�SLDWWDIRUPH�SURGXWWLYH�FRPPHUFLDOL�GLUH]LRQDOLw�FRPSU HQGHQWH�OH

vSLDWWDIRUPH�GL�JUDQGL�GLPHQVLRQL�IRUPDWH�GD�WHVVXWR�SURGXWWLYR��FRPPHUFLD OH�H�GLUH]LRQDOH�GLVFRQWLQXR�DG�DOWD�GHQVLWÃ��FRQ�PDJOLD

VWUXWWXUDWD�VHFRQGR�XQ�UHWLFROR�JHRPHWULFR�GL�VWUDGH�GL�DFFHVVR�D L�VLQJROL�ORWWL��,Q�SUHYDOHQ]D�LQWHUYHQWL�SUHYDOHQWHPHQWH�SLDQL ILFDWL�H

JLXVWDSSRVWL�DO�FRQWHVWR�WHUULWRULDOH�GL�ULIHULPHQWR>h@�7HVVXWL�LQ�QHW WD�GLVFRQWLQXLWÃ�FRQ�LO�WHVVXWR�XUEDQR�H�R�DSHUWR�FLUFRVWDQWHw ���WLSRORJLD�GLƒ

WHVVXWR�QRQ�DWWLQHQWH�DOOH�FDUDWWHULVWLFKH�GHOOuDUHD�RJJHWWR�GL�RVVH UYD]LRQH�

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

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

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

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

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

1RPH� � '20(1,&2

&RJQRPH� � %20%$5',(5,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 35235,(7$
�,00*,�65/�9,$�0$11(//,�����),5(1=(

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�VFKHGD�QRUPD� 8U��������$UHD�GHJUDGDWD�LQ�9LDOH�&DVWUDFDQL���7UDYHUVD�,�D�6DQ�0DUF R��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
LQWHUYHQWR�GL�ULTXDOLILFD]LRQH�GHOO
DUHD�SRVVD�HVVHUH �DWWXDWR�PHGLDQWH�SHUPHVVR�D�FRVWUXLUH

FRQYHQ]LRQDWR�FRQ�OD�FDWHJRULD�GL�LQWHUYHQWR�GHOOD�ULVWUXWWXUD]LR QH�HGLOL]LD�H�QRQ�PHGLDQWH�3LDQR�$WWXDWLYR�H�OLPLWDWR�DOOD�VROD�SU RSULHWÃ

,00*,�VUO��5LWLHQH�LQIDWWL�FKH�LQ�TXHVWR�PRGR�FL�VLD�LO�YDQWDJJLR�GL�QRQ� GRYHU�FRLQYROJHUH�OD�SURSULHWÃ�GHOOD�UHVWDQWH�SDUWH��GHO�WXWWR

GLVLQWHUHVVDWD�D�RJQL�LSRWHVL�GL�ULTXDOLILFD]LRQH�GHOO
DUHD�

/
RVVHUYDQWH� SURSRQH�SHU�O
DUHD�GL�VXD�SURSULHWÃ ƒ TXDQWR�JLÃ�SUHVHQWDWR�FRPH�FRQWULEXWR�SHU�OD�UHGD]LRQH�GHO�32�LQ�G DWD�����������

SURWRFROOR�Q��������

67��VXS��WHUULWRULDOH���PT�����

6)��VXS��IRQGLDULD���PT�����

6(��PT�����

6XS��$UHH�SXEEOLFKH��PT����

6�FRSHUWD�PT����

+�PD[�PO��������VL�ULFKLHGH�TXHVWD�DOWH]]D�LQ�TXDQWR�OH�QXRYH�QRUPH�VXO�F RQWHQLPHQWR�HQHUJHWLFR�LPSRQJRQR�VRODL�GL�VSHVVRUH�GL�FLUFD���

FP�

5&��UDSSRUWR�GL�FRSHUWXUD������

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

1RUPD�8U�����

���UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�DWWXD]LRQH�GHOOuLQWHUYHQWR�GL�U LTXDOLILFD]LRQH�GHOOuDUHD�PHGLDQWH�3URJHWWR�8QLWDULR�&RQYHQ]LRQD WR��38&���VL

ULWLHQH��YDOXWDWR�OR�VYLOXSSR�OLPLWDWR�GHOOuDUHD�H�OR�VWUXPHQWR�GL�D WWXD]LRQH�SUHYLVWR�SHU�VFKHGH�QRUPD�DQDORJKH�SHU�SUHYLVLRQL��G LPHQVLRQL�H

FRQWHVWR�FLUFRVWDQWH��OD�ULFKLHVWD�DFFRJOLELOH�H�VL�SURSRQH�OD �PRGLILFD�GHO�ULTXDGUR�v(OHPHQWL�LGHQWLILFDWLYL�H�VWUXPHQWL�DWWXDWLYL�HG �RSHUDWLYLw

LQVHUHQGR�FRPH�v6WUXPHQWR�H�0RGDOLWÃ�GL�DWWXD]LRQHw�LO�38&�H�PRGLILFDQGR �OD�&DWHJRULD�GL�LQWHUYHQWR�SUHYLVWD�QHOOD�SUHVHQWH�VFKHGD�QRUPD

LQ�v'HPROL]LRQH�H�1XRYD�FRVWUX]LRQHw�

���UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�ULSHULPHWUD]LRQH�GHOOuDUHD�GL�WU DVIRUPD]LRQH��HVFOXGHQGR�OH�DUHH�QRQ�ULFRQGXFLELOL�DOOD�SUR SULHWÃ

GHOOuRVVHUYDQWH��VL�ULWLHQH�FKH�OD�SUHYLVLRQH�GL�ULIXQ]LRQDOL ]]D]LRQH�H�ULTXDOLILFD]LRQH��GHEED�LQWHUHVVDUH�OuLQWHUD�DUH D��DQFKH�LQ

FRQVLGHUD]LRQH�GHOOR�VYLOXSSR�OLPLWDWR�GHOOD�VWHVVD��DO�ILQH�GL� SHUVHJXLUH�QRQ�VROR�OuRELHWWLYR�GL�FRPSOHWDPHQWR�GHOOuLQVHGLDPH QWR�HVLVWHQWH�

PD�DQFKH�LO�FRQWHVWXDOH�LQFUHPHQWR�GHOOH�GRWD]LRQL�H�GHJOL�VWDQGDU G�SXEEOLFL�GHO�TXDUWLHUH�GL�6DQ�0DUFR��3HUWDQWR�VL�ULWLHQH�SUHVHQ WH

ULFKLHVWD�QRQ�DFFRJOLELOH�

6L�HYLGHQ]LD�FRPXQTXH�FKH��FRQVLGHUDWR�OuDFFRJOLPHQWR�GHOOD�ULF KLHVWD�GL�FXL�DO�SXQWR�SUHFHGHQWH��VHFRQGR�TXDQWR�GLVFLSOLQDWR�DO �FRPPD��

GHOO
DUW������GHOOD�/�5�����������LO�38&��SXÕ�SUHYHGHUH�PRGDOLWÃ�GL�DWWXD ]LRQH�SHU�VWUDOFL�IXQ]LRQDOLh��

���UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�PRGLILFD�GHO�GLPHQVLRQDPHQWR�H�GH L�SDUDPHWUL�XUEDQLVWLFR��HGLOL]L�GHOOD�VFKHGD�RJJHWWR�GuRVVHUYD ]LRQH�

ULGXFHQGR�OD�VXSHUILFLH�WHUULWRULDOH�GL�WUDVIRUPD]LRQH�PDQWHQHQ GR��QHO�FRQWHPSR��OD�VXSHUILFLH�IRQGLDULD�GHVWLQDWD�DOOH�WUDVIRUPD]L RQL

LQYDULDWD�D�VFDSLWR�GHOOD�VXSHUILFLH�PLQLPD�GL�VSD]L�SXEEOLFL�GD �FHGHUH�JUDWXLWDPHQWH�DO�&RPXQH��FRQVLGHUDQGR�TXDQWR�VXGGHWWR�D O

SUHFHGHQWH�SXQWR�UHODWLYDPHQWH�DOOD�ULGX]LRQH�GHOOD�VXSHUILFLH �WHUULWRULDOH��67��H�FRQVLGHUDWR�DOWUHVÏ�FKH�VHFRQGR�OH�GLVSRVL] LRQL�GL

v$WWXD]LRQH�H�GHFOLQD]LRQH�RSHUDWLYD�GHO�36w�GD�GHFOLQDUVL�QH O�32��vDOPHQR�OD�PHWÃ�GHOOD�VXSHUILFLH�WHUULWRULDOH�FRPSOHVVLYDPHQWH�S UHYLVWD

SHU�LO�UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH��QXRYH�IXQ]LRQ L���GHYH�WHQGHQ]LDOPHQWH�HVVHUH�ULVHUYDWD�h��DOOD�IRUPD]LRQH�H�R

UHDOL]]D]LRQH�GL�VSD]L�SXEEOLFL�H�R�SULYDWL�GL�XVR�SXEEOLFRw ��VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�QRQ�DFFRJOLELOH�

���UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�LQFUHPHQWR�GHOOuDOWH]]D�PDVVLPD�IL QR�D�������P��ULWHQHQGR�FRQGLYLVLELOH�OD�SUREOHPDWLFD�HYLGHQ]LDWD

GDOOuRVVHUYDQWH�H�DYHQGR�YDOXWDWR�LO�FRQWHVWR�FLUFRVWDQWH�H�OuDOWH ]]D�GHJOL�HGLILFL�SRVWL�QHOOH�LPPHGLDWH�YLFLQDQ]H�GHOOuDUHD�GL �WUDVIRUPD]LRQH�

VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�DFFRJOLELOH�H�VL�SURSRQH�SHUWDQ WR�OD�PRGLILFD�GHOOuDOWH]]D�PDVVLPD�GHJOL�HGLILFL�ILQR�������PW�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�RVVHUYD]L RQH�FRPSOHVVLYDPHQWH�SDU]LDOPHQWH�DFFRJOLELOH�ƒ

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� � '20(1,&2

&RJQRPH� � %20%$5',(5,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� ,00*,�65/�9,$�0$11(//,�),5(1=(

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH� Ë�DUWLFRODWD�LQ���SXQWL�� 3XQWR����ƒ�5LJXDUGDƒ XQ
DUHD�DJULFROD�GLVFLSOLQDWD�GDOO
ƒ$UW����ƒ �$UHH�DJULFROH

SHULXUEDQH�GHOOD�SLDQD��(��� �FRQILQDQWH�FRQƒ�OD�VFKHGD�QRUPD� �5U������$UHD�SURGXWWLYD��FRPPHUFLDOH�DOO
LQJURVVR��LQ�ORF��7HPSDJQD QR�GL

/XQDWD�� � 3XQWR�����5LJXDUGD� OD�6FKHGD�1RUPD� �5U������$UHD�SURGXWWLYD��FRPPHUFLDOH�DOO
LQJURVVR��LQ�ORF��7HPSD JQDQR�GL�/XQDWD��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�LQVHULUH�OH�DWWXDOL�DUHH�DJULFROH�SHULXUEDQH�LQ�RJJHWWR�QHO OD�]RQD�GL�SHUWLQHQ]D�GHOOuDUHD�SURGXWWLYD�VHQ]D

GHWHUPLQDUH�QHVVXQ�LQFUHPHQWR�GHOODƒ�YROXPHWULD�H�GHOOD�68/�H�FR Q�OuREEOLJR�GL�SUHVHQWDUH�XQ�SURJHWWR�XQLWDULR�GL�ULTXDOLILFD] LRQH�H

ULJHQHUD]LRQH�GHOOuDUHD�FRQ�SDUWLFRODUHƒ�ULIHULPHQWR�DOOuLPPRE LOHƒ�HVLVWHQWHƒ�GHFRQWHVWXDOL]]DWR��ULVSHWWDQGR�DQFKH�O
RELHWWLYR �VSHFLILFR�GHO�36

�����ƒ�$PELWLƒ�GHJUDGDWL��GLƒ�UHFXSHUR�SDHVDJJLVWLFR�HG�DPELHQWDOH��� �(ODERUDWR�43���%��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�SURSRVWD�DYDQ]DWD�DSSDUH�QRQ�FRHUHQWH�FRQ�JOL�RELHWWLYL�VSHF LILFL�H�OH�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�SHU�JOL

�$PELWL�GHJUDGDWL��GL�UHFXSHUR�SDHVDJJLVWLFR�H�DPELHQWDOH���DWWXDWL� QHO�32�DWWUDYHUVR�OH�GLVSRVL]LRQL�FRQWHQXWH�QHOOD�6FKHGD�1RUPD �5U������

ILQDOL]]DWH�LQ�SDUWLFRODUH�DOOD�ULFRQILJXUD]LRQH�GHJOL�DVVHWW L�XUEDQLVWLFL��ULVWUXWWXUD]LRQH�XUEDQLVWLFD��HVLVWHQWL��GHFRQWHV WXDOL]]DWL�LQ�UDSSRUWR�DO

FRQWHUPLQH�WHUULWRULR�UXUDOH��PHGLDQWH�OD�GLVORFD]LRQH�GHL�QXRYL �LQVHGLDPHQWL�LQ�VSD]L�DGLDFHQWL�R�FRQWHUPLQL�D�9LD�GL�7HPSDJQDQR�R �LQ

DOWHUQDWLYD�D�9LD�3HVFLDWLQD��LQ�PRGR�GD�OLEHUDUH�JOL�VSD]L�DSHU WL�FHQWUDOL�H�GL�FRQWLQXLWÃ�FRQ�LO�WHUULWRULR�UXUDOH��GRYH�OD�VFKHGD�S UHYHGH�LO

ULSULVWLQR�GL�XQ
DPSLD�IDVFLD�D�VSD]LR�DSHUWR�SHUWLQHQ]LDOH� DOEHUDWR�H�YHJHWDWR��&RQVLGHUDWR�LQROWUH�FKH�L�FRQGL]LRQDPHQWL�GH WWDWL�GDOOD

&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH�DL�VHQVL�GHOO
DUW�����GHOOD�/5��� �������FRQIHUPDQR�TXDQWR�SUHYLVWR�QHOOD�VFKHGD�SURSRVWD��OD�ULFKL HVWD

IRUPXODWD�QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�ƒ /
RVVHUYDQWH�FKLHGH ƒFKH�QHOOD�6FKHGD�1RUPD�5U�����ƒ�VLDQR�DVVLPLODELOL�FDWHJRULH�IXQ]LR QDOL�LQGXVWULDOL�H�DUWLJLDQDOL�H

FRPPHUFLDOL�DO�GHWWDJOLR��DOO
LQJURVVR�H�GHSRVLWL��QRQFKÌ�GLUH]L RQDOL�H�VHUYL]LR��DUW����/5�������FRPPD���OHWWHUD�E��SXQWR����H�FKH�VLDQR

DPPHVVH�WXWWH�OH�FDWHJRULH�HGLOL]LH�SUHYLVWH�SHU�LO�SDWULPRQLR�HG LOL]LR�HVLVWHQWH�HFFHWWR�OD�ULVWUXWWXUD]LRQH�XUEDQLVWLFD��SDULILFDQ GR�LQ�TXHVWR

PRGR�WXWWD�OuDUHD�D�TXHOOH�GHOOH�=RQH�'��H�'���DUW�����H����GHOOH�17$�GHO�32�DGR WWDWR��,Q�VLQWHVL�VL�FKLHGH�FKHƒ�WXWWD�Ou$UHD�ULFRPSUHVD�QHOOD

6FKHGD�5�U������YHQJD�DG�HVVHUH�SDULILFDWD�DOOH�=RQH�'��H�'��FRQ�OuREE OLJR�GL�XQD�FRQYHQ]LRQH�LQ�FDVR�GL�LQWHUYHQWL�HGLOL]L�VXJOL�LPP RELOL

FKH�HFFHGDQR�OD�0DQXWHQ]LRQH�6WUDRUGLQDULD�GL�PRGR�FKH�VLD�SRVVL ELOH�SHU�FRGHVWD�DPPLQLVWUD]LRQH�WXWHODUH�OD�PLWLJD]LRQH�YROWD�DOO D

PLJOLRUH�TXDOLILFD]LRQH�H�DPELHQWD]LRQH�SDHVDJJLVWLFD�H�DPELHQ WDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�ƒ &RQVLGHUDWR�FKH�LO�32�LGHQWLILFD�FRPH�v$UHH�GHJUDGDWH��GL�UHFXSHU R�SDHVDJJLVWLFR�H�DPELHQWDOH��5U�w�OH�DUHH

ULFRPSUHVH�GDO�36�YLJHQWH�QHJOL��$PELWL�GHJUDGDWL��GL�UHFXSHUR�S DHVDJJLVWLFR�H�DPELHQWDOH���GRYH�GHILQLVFH�VSHFLILFKH�H�SXQWXDO L�SUHYLVLRQL

GL�WUDVIRUPD]LRQH�ILQDOL]]DWH�DOOD�ULTXDOLILFD]LRQH�SDHVDJJL VWLFD�H�DPELHQWDOH�H�DOOD�ULFRQILJXUD]LRQH�GHJOL�DVVHWWL�XUEDQ LVWLFL��VL�ULWLHQH�OD

ULFKLHVWD�GL�SDULILFD]LRQH�SHU�FDWHJRULH�GL�LQWHUYHQWR�H�FDWHJRU LH�IXQ]LRQDOL�DPPHVVH�DOOH�v=RQHw�'��H�'��SHU�OD�VFKHGD�5U�����QRQ�FRHUH QWH

JOL��RELHWWLYL�VSHFLILFL��H�OH��GLVSRVL]LRQL�DSSOLFDWLYH��GHOO R�VWHVVR�36�SHU�WDOL�v$PELWLw�

/D�ULFKLHVWD�IRUPXODWD�ULVXOWD�SHUWDQWR�QRQ�DFFRJOLELOH�

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

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

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

1RPH� � 0$66,0,/,$12

&RJQRPH� � *$//(77,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� /8&&$�&5($�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�FRUULGRLR�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�ORFDOH�H�VRYUD ORFDOH�GL�FXL�DOO
DUW�����GHOOH�17*$�

LQ�FRUULVSRQGHQ]D�GHO�3ROR�)LHUH�GL�/XFFD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�YHQJD�HOLPLQDWR�LO�FRUULGRLR�GL�VDOYDJXDUGLD�LQ�FRUULVSRQ GHQ]D�GHOO
DUHD�VX�FXL�LQVLVWH�OD�WHQVRVWUXWWXUD

GL�VXSSRUWR�DOOH�DWWLYLWÃ�GHO�3ROR�)LHUH�GL�/XFFD��R�GL�GHURJDUH �O
 �$UW������&RUULGRL�GL�VDOYDJXDUGLD�H�IDVFH�GL�WXWHOD�SHU�OD�YLDELOLWÃ �GL�OLYHOOR

VRYUDORFDOH�� SHU�WDOH�DUHD��,O�YROXPH�GHOOD�WHQVRVWUXWWXUD�Ë�LQIDWWL�IRQGDPHQWDOH�SHU�O H�DWWLYLWÃ�ILHULVWLFKH��GL�FRQYHJQR�H�FRQFRUVXDOL�DQFKH�LQ

UHOD]LRQH�DJOL�RELHWWLYL�FRQFRUGDWL�WUD�OD�6RFLHWÃ�/XFFD�&UHD�VUO �H�O
$PPLQLVWUD]LRQH�&RPXQDOH�H�UDSSUHVHQWD�FLUFD�LO�����GHOOD�VXSH UILFLH

WRWDOH��,Q�GDWD������������OD�6RFLHWÃ�/XFFD�&UHD�VUO�KD�ULFKLHVWR�XQ�SHUP HVVR�SHU�O
RWWLPL]]D]LRQH�ORJLVWLFD��WHFQLFD��HQHUJHWLFD�H�GL

DFFHVVLELOLWÃ�GHOOD�VWUXWWXUD��3URW��Q���������

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�L�vFRUULGRL�GL�VDOYDJXDUGLDw��FRPH�DQFKH�OH�vIDVF H�GL�WXWHOD�DVVROXWDw��UDSSUHVHQWDQR�JOL�DPELWL

WHUULWRULDOL�HQWUR�L�TXDOL�SUHGLVSRUUH�H�DSSURYDUH�L�SURJHWWL�GL �RSHUD�SXEEOLFD�FRQFHUQHQWL�OH�v'HWHUPLQD]LRQL�VSD]LDOL�ILQDOL ]]DWH�D�SUHYLVLRQL�

D]LRQL�H�LQWHUYHQWL�QHFHVVDUL�DOOD�LQGLYLGXD]LRQH�GL�QXRYH�L QIUDVWUXWWXUH�YLDULH�H�SHU�OD�PRELOLWÃ�JHQHUDOPHQWH�GL�UXROR�H�OLYH OOR�VRYUDORFDOHw

GHO�36�YLJHQWH��VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�SUHVHQWH�ULFKLHVWD �

6L�SUHFLVD�FRPXQTXH��SHU�RSSRUWXQD�FRQRVFHQ]D��FKH�DOOuLQWHUQ R�GHL�vFRUULGRL�GL�VDOYDJXDUGLDw�VRQR�FRPXQTXH�FRQVHQWLWH�OH�FD WHJRULH�GL

LQWHUYHQWR�DPPHVVH�SHU�OD�v=RQDw�LQ�FXL�ULFDGH�OuLPPRELOH��FKH�QHO�F DVR�RJJHWWR�GuRVVHUYD]LRQH�Ë�LQGLYLGXDWD�FRPH�v3ROL�VSHFLDOL] ]DWL�SHU�OH

IXQ]LRQL�SXEEOLFKH�H�VRYUDFRPXQDOL��6����3ROR�GL�6RUEDQR��3DUF R�8UEDQR�GHOO
,QQRYD]LRQH��6��w�GL�FXL�DOOuDUW�����GHOOH�17*$��FRQ�OD �VROD

HVFOXVLRQH�GHJOL�LQWHUYHQWL�GL�vQXRYD�HGLILFD]LRQHw�H�GL�vULVWU XWWXUD]LRQH�XUEDQLVWLFDw��FRVÏ�FRPH�GLVSRVWR�DO�FRPPD���GHOOuDUW��� ��

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� � /(21$5'2

&RJQRPH� � ',1(//,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�GRWD]LRQH�GL�SDUFKHJJL�GHOO
LPSLDQWR�VSRUWLYR�GL�6DQW
$OHVV LR��9LD�3URYLQFLDOH�6DQW


$OHVVLR������

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
LPSLDQWR�VSRUWLYR�GL�6DQW
$OHVVLR�YHQJD�GRWDWR�GL�XQ�SDUFK HJJLR�DGHJXDWR�DO�QXPHUR�GL�DXWR�FKH�OR

UDJJLXQJRQR�GXUDQWH�OH�PDQLIHVWD]LRQL�VSRUWLYH��R�LQ�DOWHUQDWLYD�F KH�YHQJDQR�VLVWHPDWL�JOL�VSD]L�HVLVWHQWL��/
RVVHUYDQWH�VRWWROLQHD�F KH�OD

VLWXD]LRQH�DWWXDOH�UHQGH�PROWR�SHULFRORVR�LO�SDVVDJJLR�OXQJR�O D�VWUDGD�SURYLQFLDOH�GXUDQWH�OH�PDQLIHVWD]LRQL�VSRUWLYH�D�FDXV D�GHOOH�DXWR

SDUFKHJJLDWH�VXOOD�FDUUHJJLDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 'DJOL�VWXGL�DJJLRUQDWL�FRQWHQXWL�QHO�32��O
DUHD�FLUFRVWDQWH�O
LPSLDQ WR�VSRUWLYR�HVLVWHQWH�H�SDUWH�GHOO
LPSLDQWR

VWHVVR��ULVXOWD�D�SHULFRORVLWÃ�LGUDXOLFD�HOHYDWD�3���DUHH�LQRQ GDELOL�GD�HYHQWL�FRQ�WHPSL�GL�ULWRUQR�LQIHULRUH�R�XJXDOH�D����DQQ L���7DOH

FRQGL]LRQH�QRQ�UHQGH�DPPLVVLELOH�OD�QXRYD�UHDOL]]D]LRQH�G L�XQ�SDUFKHJJLR�SXEEOLFR��SHUWDQWR�OD�ULFKLHVWD�QRQ�SXÕ�HVVHUH�U LWHQXWD

DFFRJOLELOH�

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

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

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

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

1RPH� � $1'5($

&RJQRPH� � 0$57,1(//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� '$1,(/$�6725&+,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�GLVFLSOLQD�UHODWLYD�DJOL�HGLILFL�GL�LPSLDQWR�VWRULFR�H�DL�ORWW L�LQHGLILFDWL�LQ�WHVVXWR�VWRULFR� ƒ ƒLQ

SDUWLFRODUH�O
 �$UW������(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S���(GLILFL�SXQWXD OL�GL�LPSLDQWR�VWRULFR�ƒ �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�OH�QRUPH�UHODWLYH�DJOL�HGLILFL�GLVFLSOLQDWL�GDOO
 �$UW������(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S���(GLILFL

SXQWXDOL�GL�LPSLDQWR�VWRULFR� ��YHQJDQR�LQWHJUDWH�FRQ�OD�SRVVLELOLWÃ�GL�XVXIUXLUH�GL�XQ�ERQXV�GL�D PSOLDPHQWR�VXL�IDEEULFDWL�HVLVWHQWL�H�FRQ�OD

SRVVLELOLWÃ�GL�RSHUDUH�LQWHUYHQWL�GLUHWWL�VXOOH�DUHH�QRQ�HGLILF DWH�FRVÏ�FRPH�SUHYLVWR�GDOO
DUW������GHO�58��$UHH�UHVLGHQ]LDOH�GHOOD �FLWWÃ�LQWRUQR

DOOH�PXUD���SHU�GDUH�OD�SRVVLELOLWÃ�D�FKL�QRQ�QH�DEELD�DQFRUD�XV XIUXLWR�GL�SRWHUOH�UHDOL]]DUH�H�FRQWHPSRUDQHDPHQWH�GL�SRUWDUH�DYDQWL �OD

ULSUHVD�H�OR�VYLOXSSR�GHO�VHWWRUH�HGLOH�

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

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

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

DWWUDYHUVR�LO�UHFXSHUR�H�LO�ULVDQDPHQWR�FRQVHUYDWLYR��QRQFKÌ�OD�U LVWUXWWXUD]LRQH�HGLOL]LD��O
DGHJXDPHQWR�H�OD�ULTXDOLILFD]LRQH�GH O�SDWULPRQLR

HGLOL]LR�HVLVWHQWH��PHGLDQWH�O
LPSLHJR�GL�WHFQLFKH�H�VROX]LRQL�SUR JHWWXDOL�FKH�JDUDQWLVFDQR�OD�FRQWLQXLWÃ�H�LO�ULVSHWWR�GHJOL�RUJDQ LVPL�WLSRORJLFL

WUDGL]LRQDOL�H�VHQ]D�VRVWDQ]LDOH�LQFUHPHQWR�GHL�FDULFKL�LQVHG LDWLYL ���3HUWDQWR�ULWHQHQGR�FRHUHQWH�FRQ�JOL�RELHWWLYL�VRSUD�ULFKLDPDWL��O D

GLVFLSOLQD�GHOOH�FDWHJRULH�G
LQWHUYHQWR�DSSOLFDWH�GDO�32�DGR WWDWR�DOO
DUW�����FRPPD�����SHU�O
HGLILFLR�RJJHWWR�GL�RVVHUYD]LRQH��V L�FRQVLGHUD�OD

ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

$OWUHVÏ�VL�ULWLHQH�FKH�O
LQWHUYHQWR�GL��QXRYD�HGLILFD]LRQH��VX�D UHH�QRQ�HGLILFDWH��LQ�WHUULWRULR�XUEDQL]]DWR��QRQ�ULVXOWL�FRHUH QWH�FRQ�OD

VDOYDJXDUGLD�GHOOH�FDUDWWHULVWLFKH�VWRULFR�DUFKLWHWWRQLFKH �H�WLSRORJLFKH�GHO�WHVVXWR�VWRULFR��FKH�FRVWLWXLVFRQR�HOHPHQWL�LGH QWLWDUL�GHL�FRQWHVWL

GL�ULIHULPHQWR�FKH�LO�32�LQWHQGH�FRQVHUYDUH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��O
RVVHUYD]LRQH�FRPSOHVVLYDPHQWH �ULVXOWD�QRQ�DFFRJOLELOH

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

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

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

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

1RPH� � $1'5($

&RJQRPH� � 0$57,1(//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� JOL�HGLILFL�GLVFLSOLQDWL�GDOO
 �$UW������&LWWD�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$�� �

(GLILFDWR�GL�LPSLDQWR�VWRULFR��$��D���� FRPH�HVHPSLR�GL�ULIHULPHQWR�YLHQH�ULSRUWDWR�XQ�HGLILFLR�LQ�9LD�9HU VLOLD�����D�6DQ�&RQFRUGLR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�OH�QRUPH�UHODWLYH�DJOL�HGLILFL�GLVFLSOLQDWL�GDOO
 �$UW������&LWWD�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH

PXUD��$����(GLILFDWR�GL�LPSLDQWR�VWRULFR��$��D�� ��YHQJDQR�LQWHJUDWH�FRQ�OD�SRVVLELOLWÃ�GL�XVXIUXLUH�GL�XQ�ERQXV �GL�DPSOLDPHQWR�VXL�IDEEULFDWL

HVLVWHQWL�H�FRQ�OD�SRVVLELOLWÃ�GL�RSHUDUH�LQWHUYHQWL�GLUHWWL�VXOO H�DUHH�QRQ�HGLILFDWH�FRVÏ�FRPH�SUHYLVWR�GDOO
DUW������GHO�58��$UHH�U HVLGHQ]LDOH

GHOOD�FLWWÃ�LQWRUQR�DOOH�PXUD���SHU�GDUH�OD�SRVVLELOLWÃ�D�FKL�QRQ �QH�DEELD�DQFRUD�XVXIUXLWR�GL�SRWHUOH�UHDOL]]DUH�H�FRQWHPSRUDQ HDPHQWH�GL

SRUWDUH�DYDQWL�OD�ULSUHVD�H�OR�VYLOXSSR�GHO�VHWWRUH�HGLOH�

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

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

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

DWWUDYHUVR�LO�UHFXSHUR�H�LO�ULVDQDPHQWR�FRQVHUYDWLYR��QRQFKÌ�OD�U LVWUXWWXUD]LRQH�HGLOL]LD��O
DGHJXDPHQWR�H�OD�ULTXDOLILFD]LRQH�GH O�SDWULPRQLR

HGLOL]LR�HVLVWHQWH��PHGLDQWH�O
LPSLHJR�GL�WHFQLFKH�H�VROX]LRQL�SUR JHWWXDOL�FKH�JDUDQWLVFDQR�OD�FRQWLQXLWÃ�H�LO�ULVSHWWR�GHJOL�RUJDQ LVPL�WLSRORJLFL

WUDGL]LRQDOL�H�VHQ]D�VRVWDQ]LDOH�LQFUHPHQWR�GHL�FDULFKL�LQVHG LDWLYL ���3HUWDQWR�ULWHQHQGR�FRHUHQWH�FRQ�JOL�RELHWWLYL�VRSUD�ULFKLDPDWL��O D

GLVFLSOLQD�GHOOH�FDWHJRULH�G
LQWHUYHQWR�DSSOLFDWH�GDO�32�DGR WWDWR�DOO
DUW�����FRPPD�����SHU�O
HGLILFLR�RJJHWWR�GL�RVVHUYD]LRQH��V L�FRQVLGHUD�OD

ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

$OWUHVÏ�VL�ULWLHQH�FKH�O
LQWHUYHQWR�GL��QXRYD�HGLILFD]LRQH��VX�D UHH�QRQ�HGLILFDWH��LQ�WHUULWRULR�XUEDQL]]DWR��QRQ�ULVXOWL�FRHUH QWH�FRQ�OD

VDOYDJXDUGLD�GHOOH�FDUDWWHULVWLFKH�VWRULFR�DUFKLWHWWRQLFKH �H�WLSRORJLFKH�GHO�WHVVXWR�VWRULFR��FKH�FRVWLWXLVFRQR�HOHPHQWL�LGH QWLWDUL�GHL�FRQWHVWL

GL�ULIHULPHQWR�FKH�LO�32�LQWHQGH�FRQVHUYDUH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��O
RVVHUYD]LRQH�FRPSOHVVLYDPHQWH �ULVXOWD�QRQ�DFFRJOLELOH

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

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

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

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

1RPH� � $1'5($

&RJQRPH� � 0$57,1(//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�QRUPD�UHODWLYD�DOO
� �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S����� $UW�����GHOOH�17*$

(ODERUDWR�43�,9��FRQ�ULIHULPHQWR�D�XQ�HGLILFLR�LQ�YLD�3LVDQD�����6DQW
$ QQD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OH�QRUPH�UHODWLYH�DJOL�HGLILFL�GL�LPSLDQWR�VWRULFR��$S���DUW��� ��GHOOH�17*$��YHQJDQR�LQWHJUDWH�FRQ�OD

SRVVLELOLWÃ�GL�XVXIUXLUH�GL�XQ�ERQXV�GL�DPSOLDPHQWR�VXL�IDEEULFDWL �HVLVWHQWL�H�FRQ�OD�SRVVLELOLWÃ�GL�RSHUDUH�LQWHUYHQWL�GLUHWWL�VXOO H�DUHH�QRQ

HGLILFDWH�FRVÏ�FRPH�SUHYLVWR�GDOO
DUW������GHO�58��$UHH�UHVLGHQ]L DOH�GHOOD�FLWWÃ�LQWRUQR�DOOH�PXUD���SHU�GDUH�OD�SRVVLELOLWÃ�D�FKL �QRQ�QH�DEELD

DQFRUD�XVXIUXLWR�GL�SRWHUOH�UHDOL]]DUH�H�FRQWHPSRUDQHDPHQWH�GL �SRUWDUH�DYDQWL�OD�ULSUHVD�H�OR�VYLOXSSR�GHO�VHWWRUH�HGLOH�

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

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

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

DWWUDYHUVR�LO�UHFXSHUR�H�LO�ULVDQDPHQWR�FRQVHUYDWLYR��QRQFKÌ�OD�U LVWUXWWXUD]LRQH�HGLOL]LD��O
DGHJXDPHQWR�H�OD�ULTXDOLILFD]LRQH�GH O�SDWULPRQLR

HGLOL]LR�HVLVWHQWH��PHGLDQWH�O
LPSLHJR�GL�WHFQLFKH�H�VROX]LRQL�SUR JHWWXDOL�FKH�JDUDQWLVFDQR�OD�FRQWLQXLWÃ�H�LO�ULVSHWWR�GHJOL�RUJDQ LVPL�WLSRORJLFL

WUDGL]LRQDOL�H�VHQ]D�VRVWDQ]LDOH�LQFUHPHQWR�GHL�FDULFKL�LQVHG LDWLYL ���3HUWDQWR�ULWHQHQGR�FRHUHQWH�FRQ�JOL�RELHWWLYL�VRSUD�ULFKLDPDWL��O D

GLVFLSOLQD�GHOOH�FDWHJRULH�G
LQWHUYHQWR�DSSOLFDWH�GDO�32�DGR WWDWR�DOO
DUW�����FRPPD�����SHU�O
HGLILFLR�RJJHWWR�GL�RVVHUYD]LRQH��V L�FRQVLGHUD�OD

ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

$OWUHVÏ�VL�ULWLHQH�FKH�O
LQWHUYHQWR�GL��QXRYD�HGLILFD]LRQH��VX�D UHH�QRQ�HGLILFDWH��LQ�WHUULWRULR�XUEDQL]]DWR��QRQ�ULVXOWL�FRHUH QWH�FRQ�OD

VDOYDJXDUGLD�GHOOH�FDUDWWHULVWLFKH�VWRULFR�DUFKLWHWWRQLFKH �H�WLSRORJLFKH�GHO�WHVVXWR�VWRULFR��FKH�FRVWLWXLVFRQR�HOHPHQWL�LGH QWLWDUL�GHL�FRQWHVWL

GL�ULIHULPHQWR�FKH�LO�32�LQWHQGH�FRQVHUYDUH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��O
RVVHUYD]LRQH�FRPSOHVVLYDPHQWH �ULVXOWD�QRQ�DFFRJOLELOH

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

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

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

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

1RPH� � $1'5($

&RJQRPH� � %,**,

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

4XDOLILFD�� 5HVSRQVDELOH

(QWH�$]LHQGD�� &2081(�',�/8&&$���6HWWRUH������/DYRUL�3XEEOLFL��8UEDQLVWLFD�H�7UDIILFR���8�2������6WUDGH�SURJH WWD]LRQH

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �O
DGHJXDPHQWR�GL�9LD�GHOOD�6WD]LRQH�GL�1R]]DQR�&DVWHOOR�H�GL�XQ�WUDWWR�G L�YLD�GL

&DVWLJOLRQFHOOR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
DGHJXDPHQWR�GL�YLD�GHOOD�6WD]LRQH�GL�1R]]DQR�&DVWHOOR�H�GL�YLD �GL�&DVWLJOLRQFHOOR�

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

UHDOL]]DUH�O
LQIUDVWUXWWXUD�SURSRVWD��VL�ULWLHQH�OD�ULFKLHVWD�QR Q�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�LQ�TXDQWR�ULFKLHG HUHEEH�OD

SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�S DUWL]LRQH�VSD]LDOH�GRYHQGR�SURFHGHUH�DOO
DSSRVL]LRQH�GHO�YLQ FROR�SUHRUGLQDWR

DOO
HVSURSULR�VXOO
DUHD�VHJQDODWD��FRQ�LQHYLWDELOL�ULSHUFXV VLRQL�LQ�RUGLQH�DOOH�WHPSLVWLFKH�GL�FRQFOXVLRQH�GL�TXHVWR�SURFHG LPHQWR�XUEDQLVWLFR

FKH�ULPDQH�O
RELHWWLYR�SULRULWDULR�GD�SHUVHJXLUH��3HUWDQWR��FRQVL GHUDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL �GHO�36

YLJHQWH�H�TXLQGL�HYHQWXDOPHQWH�YDOXWDELOH�FRQ�VXFFHVVLYD�DSSR VLWD�H�SXQWXDOH�YDULDQWH�DO�32�SHU�UHDOL]]D]LRQH�GL�RSHUD�SXEEOL FD�DL�VHQVL

GHOO
DUW�����GHOOD�/�5�����������VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�D FFRJOLELOH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
DGHJXDPHQWR�GL�YLD�GHOOD�6WD]LRQH�GL�1R]]DQR�&DVWHOOR�

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

UHDOL]]DUH�O
LQIUDVWUXWWXUD�SURSRVWD��VL�ULWLHQH�OD�ULFKLHVWD�QR Q�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�LQ�TXDQWR�ULFKLHG HUHEEH�OD

SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�S DUWL]LRQH�VSD]LDOH�GRYHQGR�SURFHGHUH�DOO
DSSRVL]LRQH�GHO�YLQ FROR�SUHRUGLQDWR

DOO
HVSURSULR�VXOO
DUHD�VHJQDODWD��FRQ�LQHYLWDELOL�ULSHUFXV VLRQL�LQ�RUGLQH�DOOH�WHPSLVWLFKH�GL�FRQFOXVLRQH�GL�TXHVWR�SURFHG LPHQWR�XUEDQLVWLFR

FKH�ULPDQH�O
RELHWWLYR�SULRULWDULR�GD�SHUVHJXLUH��3HUWDQWR��FRQVL GHUDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL �GHO�36

YLJHQWH�H�TXLQGL�HYHQWXDOPHQWH�YDOXWDELOH�FRQ�VXFFHVVLYD�DSSR VLWD�H�SXQWXDOH�YDULDQWH�DO�32�SHU�UHDOL]]D]LRQH�GL�RSHUD�SXEEOL FD�DL�VHQVL

GHOO
DUW�����GHOOD�/�5�����������VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�D FFRJOLELOH�

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

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

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

�'�D�W�L���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$5,$�9,7725,$

&RJQRPH� � 0,&+(/(77,

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� &$5/2�&$6,1,��$'(/(�$1*(/,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �SRU]LRQH�GL�XQ�IDEEULFDWR�D�VFKLHUD��VXGGLYLVR�LQ�YDULH�XQLWÃ�D ELWDWLYH�FRQ�UHODWLYL�DQQHVVL�H

WHUUHQL�GL�SHUWLQHQ]D�LQ�ORFDOLWÃ�6DQ�&RQFRUGLR��,O�32�DGRWWDWR�KD�LQVH ULWR�O
LPPRELOH�WUD�OH�� &RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F� ��GL

FXL�DOO
DUW�����GHOOH�17*$�H�FODVVLILFDWR�LO�IDEEULFDWR�FRPH�� (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH ���PHQWUH�O
DUHD�VFRSHUWD�D�FRUUHGR�Ë

VWDWD�TXDOLILFDWD�FRPH�� 6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� *OL�RVVHUYDQWL�FKLHGRQR �FKH�JOL�LPPRELOL�GL�SURSULHWÃ�YHQJDQR�LQVHULWL�LQ�XQD�]RQD�UHVLGHQ ]LDOH�GL�FXL�DO�� &DSR�,,��8UEDQL]]D]LRQL

UHFHQWL�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL�R�PLVWH��%�� �� R�LQ�VHFRQGD�LVWDQ]D ��FKH�YHQJD�HOLPLQDWD�OD�]RQD� �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH��

$�VXSSRUWR�GHOOD�ULFKLHVWD�SURGXFRQR�JOL�HVWUHPL�GHL�SHUPHVVL�G L�FRVWUXLUH�ULFKLHVWL�SHU�L�SURJHWWL�GL�WUDVIRUPD]LRQH�H�DPSOLDPHQ WR�GHOOH�YDULH

SRU]LRQL�GL�SURSULHWÃ�H�DOOHJDQR�GRFXPHQWD]LRQH�VWRULFD��*OL�RVVH UYDQWL�GLFKLDUDQR�LQROWUH�FKH�OH�UHVHGL�GL�SHUWLQHQ]D�QRQ�VRQR �PDL�VWDWH�DLH

R�FRUWL�D�FRPXQH�H�VRQR�UHFLQWDWH�

,QILQH�IDQQR�SUHVHQWH�FKH�LO�QXPHUR�GHJOL�DOORJJL�ULSRUWDWR�QHOOD�F ODVVLILFD]LRQH�GHJOL�HGLILFL�Ë�HUUDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�O
RVVHUYD]LRQH�IRUPXODWD�QRQ�VL�ULWLHQH�FRQJUXD�OD�ULFK LHVWD��SUHVHQWDWD�LQ�SULPD�LVWDQ]D��GL

LQVHULPHQWR�GHJOL�HGLILFL�H�GHOOuDUHD�IXQ]LRQDOPHQWH�FRQQHVVD�QH OOH�v8UEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHH�SUHYDOHQWHPHQWH�UHV LGHQ]LDOL

H�PLVWH��%�w�LQ�TXDQWR�LQ�FRQWUDVWR�FRQ�JOL�RELHWWLYL�VSHFLILFL�H�OH�XOWH ULRUL�GLVSRVL]LRQL�DSSOLFDWLYH��GD�DWWXDUH�H�GHFOLQDUH�QHO�32��FKH �LO�3LDQR

6WUXWWXUDOH�GHILQLVFH�SHU�JOL�LPPRELOL�H�OH�DUHH�TXDOLILFDWH�FRPH�v ,QVHGLDPHQWL�VWRULFLw��YROWH�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGLPH�HG LILFDWR�

PDQWHQHQGR�O
LPSLDQWR�GHOOD�VWUXWWXUD�IRQGDWLYD�LQGLSHQGHQWHPHQWH�GD OOH�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�GHL�VLQJROL�LPPRELOL�

7XWWDYLD��D�VHJXLWRƒ�GHOOH�RSSRUWXQH�YHULILFKH�WHFQLFKH��DOOD�OXF H�GHOOD�GRFXPHQWD]LRQH�IRWRJUDILFD�H�FDUWRJUDILFD�DOOHJDWD�DOO
RV VHUYD]LRQH��VL

ULWLHQH�QRQ�FRQJUXD�OD�FODVVLILFD]LRQH�PRUIRWLSRORJLFD�GL�v (GLILFDWR�GL�LPSLDQWR�VWRULFR�(GLOL]LD�GL�EDVH w�DWWULEXLWD�GDO�32�DL�IDEEULFDWL

HYLGHQ]LDWL�Hƒ�VL�SURSRQH�SHUWDQWR�GL�PRGLILFDUQH�OD�FODVVLILFD]LRQ H�LQVHUHQGR�JOL�VWHVVL�QHOOu�v (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR

WUDVIRUPDWR w�HOLPLQDQGR�DOWUHVÏ�OD�FODVVLILFD]LRQH�GL�v 6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH w�DWWULEXLWD�GDO�32�DOOH�DUHH�GL�SHUWLQHQ]D�HVFOXVLYD�

DFFRJOLHQGR�TXDQWR�ULFKLHVWR�GDJOL�RVVHUYDQWL�FRQ�VHFRQGD�LVWDQ ]D�IRUPXODWD�LQ�DOWHUQDWLYD�DOOD�SULPD�

4XDQWR�VRSUD�FRPSRUWD�OD�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�G L�TXDGUR�FRQRVFLWLYR�4&�,�����4&�,,���ƒ�H�GL�TXDGUR�SURJHWWXDOH�43�,����

3HU�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJO LELOH

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

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

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

�'�D�W�L���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� � %8'$

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�FRPPD���GHOO
� �$UW������(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH� �'LVFLSOLQD�GHOOH

IXQ]LRQL�� GHOOH�17*$�HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�YHQJD�PRGLILFDWD�OD�GLVFLSOLQD�GHOOH�IXQ]LRQL�SHU�JOL� �(GLILFL�VSDUVL�H�LVRODWL�GL�UHFHQWH�IRUPD]LRQH� �D

GHVWLQD]LRQH�DJULFROD�LQ�PDQLHUD�GD�FRQVHQWLUH�LO�FDPELR�GL�GH VWLQD]LRQH�G
XVR�DOPHQR�YHUVR�OD�UHVLGHQ]D��FRQVLGHUDQGR�DQFKH�LO �IDWWR�FKH

VSHVVR�VRQR�SHUWLQHQ]H�GL�DELWD]LRQL�

/D�ULFKLHVWD�Ë�PRWLYDWD�GDO�IDWWR�FKH�WDOL�HGLILFL�ULVFKLDQR �O
DEEDQGRQR�H�LO�GHJUDGR��QRQ�HVVHQGR�SLÜ�SRVVLELOH�LO� PDQWHQLPHQWR�GHOOD

GHVWLQD]LRQH�DJULFROD�D�FDXVD�GHOOH�PXWDWH�FRQGL]LRQL�HFRQRPLFK H�H�VRFLDOL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL� ULOHYD�FKH�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�LQ�FRQWUDVWR

FRQ�OH�HFFH]LRQL�HVSOLFLWDWH�GDO�36�YLJHQWH��RYH�SUHVFULYH�QHOO
DO OHJDWR�%�DOOD�GLVFLSOLQD�GL�SLDQRƒHODERUDWR�43��%�DO�SXQ WRƒ ��$PELWL�GHOOH

DUHH�DJULFROH�H�IRUHVWDOL� ƒFKH�� LO�PXWDPHQWR�GL�GHVWLQD]LRQH�GuXVR�DJULFROD�GHJOL�HGLILFL�UX UDOL�QRQ�SLÜ�XWLOL]]DWL�D�ILQL�DJULFROL�SRWUÃ�HVVHUH

DPPHVVR�GDO�32�LQ�WXWWH�OH�DUHH�DJULFROH�H�IRUHVWDOL��SHU�L�VR OL�HGLILFL�DSSDUWHQHQWL�DJOL�LQVHGLDPHQWL�GL�LPSLDQWR�VW RULFR ���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� � )$%,2

&RJQRPH� � 0$6,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OH�FDWHJRULH�GL�LQWHUYHQWR�SUHYLVWH�SHU�JOL�HGLILFL�LQ�WHUULW RULR�UXUDOH�FODVVLILFDWL�FRPH� �(GLILFL

SXQWXDOL�GL�LPSLDQWR�VWRULFR� ��GLVFLSOLQDWH�GDOO 
�$UW������(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH ��&DWHJRULH�GL�LQWHUYHQWR�� GHOOH

17*$�HODERUDWR�43�,9�FRQ�ULIHULPHQWR�DOO
DUW�����FRPPD���SXQWR� ����GHOOH�17*$�ƒ�/
RVVHUYDQWH�QHO�IRUPXODUH�O
RVVHUYD]LRQH�FLWD

HUURQHDPHQWH�OD�FODVVLILFD]LRQH�$��D�H�$��E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�SHU�JOL� �(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� �LQ�WHUULWRULR�UXUDOH��FKH�VLDQR�VWDWL�RJJHWWR�GL

WUDVIRUPD]LRQH�UDGLFDOH�D�VHJXLWR�GL�OHJLWWLPL�WLWROL�HGLOL]L�� OH�FXL�FDWHJRULH�GL�LQWHUYHQWR�VRQR�DWWXDOPHQWH�GLVFLSOLQDWH �GDOO
DUW�����F�����GHOOH

17*$��VLDQR�DSSOLFDWH�OH�VWHVVH�FDWHJRULH�GL�LQWHUYHQWR�SUHYLVWH �SHU�JOL�HGLILFL�GLVFLSOLQDWL�GDOO
DUW�����FRPPD �����(GLILFL�VSDUVL�H�R�LVRODWL�GL

UHFHQWH�IRUPD]LRQH������ƒ�v(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH� IRUPD]LRQHw�D�vGHVWLQD]LRQH�5HVLGHQ]LDOHw�� H�VLD�GL�FRQVHJXHQ]D�SUHYLVWR�XQ

DPSOLDPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH�GL�DOPHQR����PT�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�LO�32�FRQ�LQGDJLQH�VWRULFR�FDUWRJUDILFD�KD�LGHQW LILFDWR�OH�FRPSRQHQWL�GL�YDORUH�DUFKLWHWWRQLFR�

SDHVDJJLVWLFR��LGHQWLWDULR�H�SHUVHJXH�O
RELHWWLYR�GL�SUHVHUYDUH �LO�UDSSRUWR�VWRULFL]]DWR�GHOO
HGLILFDWR�DQWLFR�H�GL�LPSLDQWR �VWRULFR

PDQWHQHQGRQH�OD�VWUXWWXUD�IRQGDWLYD��ULOHYDWR�DOWUHVÏ�FKHƒOH� SUHVFUL]LRQL�FKH�LO�32�ULVHUYD�DO�3((�VWRULFR�VRQR�YROWH�D�VDOYDJXDUGDUH �TXHOOH

FDUDWWHULVWLFKH�FKH�GLVWLQJXRQR�TXHVWL�HGLILFL�FRPH�HPHUJHQ]H�GL� YDORUH�ƒVL�ULWLHQH�OD�ULFKLHVWD�JHQHUDOL]]DWD�GL�RPRORJD]LRQH� GHO�WHVVXWR

VWRULFR�FRQ�TXHOOR�UHFHQWH��QRQ�FRHUHQWH�FRQ�OH�VDOYDJXDUGLH�H VSUHVVH�GDO�32�H�SHUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�QRQ�DFFR JOLELOH�

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� � &5,67,$1$�(/(1$

&RJQRPH� � '(//
$56,1$

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

4XDOLILFD�� 3UHVLGHQWH

(QWH�$]LHQGD�� &2081(�',�/8&&$���&200,66,21(�3$5,�23325781,7$


$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� LQ�WHUPLQL�JHQHUDOL�OR�VYLOXSSR�GHOOD�FLWWÃ�SXEEOLFD�H�GH OO
DSSOLFD]LRQH�GHOO
XUEDQLVWLFD�GL

JHQHUH��H��LQ�SDUWLFRODUH�SHU�TXDQWR�ULJXDUGD�LQ�SDUWLFRODUH �OH�IDVFH�SLÜ�IUDJLOL�H�OH�GRQQH����ULOHYD�OD�PDQFDQ]D�GL� XQ�SLDQR�RUJDQLFR�GL

PRELOLWÃ�OHQWD��FKH�FROOHJKL�OD�FLWWÃ�VWRULFD�DL�QRGL�IXQ ]LRQDOL�GLVORFDWL�QHOOH�DUHH�SHULIHULFKH��DG�HVHPSLR�JOL�8II LFL�GHOO
$JHQ]LD�GHOOH�(QWUDWH�

��ULOHYD�OD�PDQFDQ]D�GL�XQD�UHWH�RUJDQLFD�GL�SHUFRUVL�FLFORSHGRQDOL�G L�FROOHJDPHQWR�WUD�L�SHUFRUVL�JLÃ�UHDOL]]DWL���ULOHYD�OD�PDQFDQ]D�G L

VWUDWHJLH�SHU�IDFLOLWDUH�O
DFFHVVR�DL�VHUYL]L�SHU�OD�FROOHWWLYLWÃ�S UHYLVWL�FRQ�LO�UHFXSHUR�GL�DOFXQH�DUHH�DOO
LQWHUQR�GHO�FHQWUR� VWRULFR���ULOHYD�LO�IDWWR

FKH�LO�32�QRQ�DIIURQWD�LQ�PRGR�VSHFLILFR�LO�SUREOHPD�GHOOD� VLFXUH]]D�OXQJR�L�SHUFRUVL�FKH�FROOHJDQR�L�SDUFKHJJL�LQWRUQR�DOO H�PXUD�FLWWDGLQH��

ULOHYD�LO�IDWWR�FKH�LO�32�QHOOD�GLVFLSOLQD�GHOOH�WUDVIRUPD]LRQ L�H�QHOOD�GLVFLSOLQD�GHOOH�IXQ]LRQL�QRQ�HVSULPH�FRQ�DGHJXD WD�IRU]D�O
LGHD�GL�FLWWÃ

FDSROXRJR��LQ�JUDGR�GL�DGDWWDUVL�DOOH�QXRYH�LVWDQ]H�VRFLDOL� �DOOH�GLQDPLFKH�GHPRJUDILFKH��D�QXRYH�QHFHVVLWÃ�FRPH�FRKRXVLQJ�� VPDUW

ZRUNLQJ��PLFURQLGL��FRZRUNLQJ�� ,QROWUH�O
RVVHUYDQWH�ULOHYD� FRPH�LO�32��SXU�DYHQGR�DIIURQWDWR�LO�WHPD�QHOOH�SUHPHVVH��H�D YHU�LQGDJDWR�OH

VWUDWHJLH�LQ�XQR�VWXGLR�VSHFLILFR��QHOOH�VFKHGH�QRUPD�QRQ�ID� ULIHULPHQWR�DOOD�VRVWHQLELOLWÃ�DPELHQWDOH��DOO
XVR�GL�VLVWHPL �FRVWUXWWLYL

HFRFRPSDWLELOL��DOOD�ELRHGLOL]LD��DOOD�ULGX]LRQH�GHOOH�HPL VVLRQL��ULFLFOR�GHOOH�DFTXH�� ,QILQH�YLHQH�ULOHYDWR �FRPH�LO�32�QRQ�SURSRQJD�IRUPXOH

DGHJXDWH�SHU�ULVSRQGHUH�DOOH�QXRYH�HVLJHQ]H�GHO�ULVLHGHUH�H� GHO�ODYRUDUH�SRVW�SDQGHPLD��ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�O
$PPLQLVWUD]LRQH�FRPXQDOH�VYLOXSSL�XQ�SURJHWWR�RUJDQLFR�GL �PRELOLWÃ�OHQWD�DOWHUQDWLYD�D�TXHOOD

WUDGL]LRQDOH��UHQGD�GL�IDFLOH�DFFHVVLELOLWÃ�LO�FHQWUR�VWRULFR�D QFKH�DL�QRQ�UHVLGHQWL��DSSOLFKL�QXRYH�IRUPH�GL�PRELOLWÃ�DO WHUQDWLYD��FDU�VKDULQJ�

WD[L��FRQGLYLVL��VYLOXSSL�DSSOLFD]LRQL�GL�VXSSRUWR�DOO
XWLOL ]]R�GL�TXHVWH�XOWLPH�

&KLHGH�LQROWUH ƒFKH

��YHQJDQR�SRVWH�LQ�HVVHUH�D]LRQL�FRQFUHWH�DIILQFKÌ�L�SHUFRUVL�SHGR QDOL�VLDQR�VLFXUL�H�EHQ�LOOXPLQDWL�QHOOH�RUH�QRWWXUQH��VLDQ R�RUJDQL]]DWH

QDYHWWH�JUDWXLWH�LQ�FRLQFLGHQ]D�GHJOL�RUDUL�GL�LQL]LR�H�ILQ H�VSHWWDFROR�

��VLDQR�SRWHQ]LDWL�L�SDUFKHJJL�SHU�OH�ELFLFOHWWH�H�VLDQR�LQG LYLGXDWL�PHWRGL�GL�VRUYHJOLDQ]D�

��VLDQR�SUHYLVWL�QHL�SDUFKHJJL�VWDOOL�SHU�OH�GRQQH�LQ�DWWHVD� R�FRQ�EDPELQL�SLFFROL�

��VLDQR�SUHYLVWL�QHJOL�VSD]L�YHUGL�GHGLFDWL�DL�JLRFKL�H�DOOR�VS RUW�GHL�EDPELQL�EDJQL�SXEEOLFL�DWWUH]]DWL�SHU�OH�DWWLYLWÃ� GL�FXUD�GHL�SLFFROL�

��VLD�VRVWHQXWD�H�IDYRULWD�O
DFFHVVLELOLWÃ�ULYDOXWDQGR�OD�SRVVLEL OLWÃ�GL�DPPHWWHUH�OD�IXQ]LRQH�UHVLGHQ]LDOH�DQFKH�DL�SLDQL� WHUUD��SXUFKÌ�QHO

ULVSHWWR�GHL�SDUDPHWUL�LJLHQLFR�VDQLWDUL��H�LO�FRPPHUFLR�DL�SLDQ L�SULPL��FRQVHQWHQGR�FRVÏ�O
LQWHUVH]LRQH�IUD�IXQ]LRQL�

��VLDQR�SURPRVVH�IRUPXOH�LQQRYDWLYH�FRPH�FRZRUNLQJ��FRKRXVLQJ��VPDUW�ZR UNLQJ��PLFURQLGL�

��VLDQR�SUHYLVWL�LQFHQWLYL�SURPXRYHQGR�O
DSSOLFD]LRQH�GL�VROX]LRQ L�WHFQRORJLFKH��LPSLDQWL�H�VLVWHPL�FRVWUXWWLYL�HFRVRVWHQLELOL�

��VL�WHQJD�FRQWR�GHO�IDWWR�FKH�OD�SDQGHPLD�KD�FRQGL]LRQDWR �VLJQLILFDWLYDPHQWH�OD�YLWD�GL�WXWWL��VRSUDWWXWWR�GHOOH�G RQQH��FKH�KDQQR�SHUVR�LO

ODYRUR��OHJDWR�VRSUDWWXWWR�DOOD�ULFH]LRQH�WXULVWLFD�H�DOO
LQ GRWWR�FRUUHODWR��H�VL�SRQJDQR�LQ�HVVHUH�VWUDWHJLH�GL�UHFXSHUR�G HO�SDWULPRQLR�HGLOL]LR

HVLVWHQWH�LQ�DPELWR�XUEDQR�H�UXUDOH�DQFKH�LQ�IXQ]LRQH�PLVWD� UHVLGHQ]LDOH�H�ODYRUDWLYD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWH�OH�ULFKLHVWH�IRUPXODWH�GDOO
RVVHUYDQWH�VL�ULOHYD�FKH�QX PHURVL�SXQWL��LQ�SDUWLFRODUH�TXHOOL�UHODWLYL�DOOD

PRELOLWÃ�OHQWD�H�VRVWHQLELOH�H�DOOD�JHVWLRQH�GHJOL�VSD]L� GL�VRVWD��QRQ�DIIHULVFRQR�DOOD�GLVFLSOLQD�XUEDQLVWLFD�GHO�32� �TXDQWR�SLXWWRVWR�D�SLDQL

GL�VHWWRUH��FRPH�DG�HVHPSLR�LO�3806��3LDQR�8UEDQR�GHOOD�0RELOLWÃ� 6RVWHQLELOH��DSSURYDWR�FRQ�'HOLEHUD�&�&��Q������GHO������ �������R�D

VFHOWH�H�DQDOLVL�GD�DIIURQWDUVL�LQ�VHGH�SURJHWWXDOH�GHOOH� RSHUH�SXEEOLFKH��&LRQRQRVWDQWH��ULWHQHQGR�FRQGLYLVLELOH�OD �SUREOHPDWLFD�GHO

UHFXSHUR�GHO�3DWULPRQLR�(GLOL]LR�(VLVWHQWH��DQFKH�FRQ�ULIHULPHQWR�D OOH�OLQHH�JXLGD�H�DJOL�VSHFLILFL�RELHWWLYL�GHO�36��GD�GH FOLQDUVL�HG�DWWXDUVL

QHOO
DPELWR�GHO�32��VL�SURSRQH�GL�PRGLILFDUH�OD�GLVFLSOLQD�G HOOH�IXQ]LRQL�GHJOL�DUW�OL��������H����GHOO
HODERUDWR� 43�,9��QRQFKÌ�GHJOL�DUW�OL���H��

GHOO
HODERUDWR�43�,9D��LQWURGXFHQGR�VSHFLILFL�FULWHUL�FKH�FRQVHQ WDQR�LO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH �GHOOH�8,�SRVWH�D

SLDQR�WHUUD�GHJOL�LPPRELOL�FRVÏ�LGHQWLILFDWL��6L�SURSRQH�DO WUHVÏ�XQ
XOWHULRUH�PRGLILFD�DO�FRPPD���GHJOL�DUW�OL���H���GHOO 
HODERUDWR�43�,9D�

DPPHWWHQGR�OD�FDWHJRULD�IXQ]LRQDOH�vFRPPHUFLDOH�DO�GHWWDJOLR�� FRQ�O
HVFOXVLRQH�GHOOH�PHGLH�VWUXWWXUH�GL�YHQGLWD�HG�HVFOXVLYDPHQ WH�VH�WDOH

GHVWLQD]LRQH�Ë�LQ�DPSOLDPHQWR�R�IXQ]LRQDOH�DG�XQ
DWWLYLW Ã�SUHVHQWH�DO�SLDQR�WHUUD��DQFKH�ULDO]DWRw��DQFKH�DO�SLDQR�S ULPR�GHJOL�LPPRELOL

LGHQWLILFDWL�FRPH�v(GLILFL�FRQ�WLSRORJLH�FDUDWWHUL]]DQWL�H�UHOD WLYL�VSD]L�GL�SHUWLQHQ]Dw�H�FRPH��3DOD]]HWWL�HG�HGLILFL�GHOO
HG LOL]LD�GL�EDVH�H

UHODWLYL�VSD]L�GL�SHUWLQHQ]Dw��ULWHQHQGR�WDOH�GHVWLQD]LRQH�G 
XVR�FRHUHQWH�FRQ�JOL�RELHWWLYL�VSHFLILFL�GHO�36�SHU�JOL��$PEL WL�GHOOD�FLWWÃ�DQWLFD�H

SLDQLILFDWD��ILQDOL]]DWL�DOOD�WXWHOD�DWWLYD�H�DOOD�YDORUL ]]D]LRQH�GHOOD��FLWWÃ���&RQVLGHUDWR�TXDQWR�VXGGHWWR�FRPSOHVVL YDPHQWH�OD�SUHVHQWH

ULFKLHVWD�ULVXOWD�HVVHUH�TXLQGL�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� � ',/(77$

&RJQRPH� � 025(77,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0$5&2�6(55,��0$66,0,/,$12�*$//$&&,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�HGLILFLR�DUWLJLDQDOH�LQ�9LDOH�&DVWUDFDQL�LQ�]RQD� �&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR

GHOOH�PXUD��$����(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��$��E���

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��LQ�FRQVLGHUD]LRQH�GL�XQ�LQWHUYHQWR�SURJHWWXDOH�GL�ULVWUXWWXUD]LR QH�HGLOL]LD�VHQ]D�DXPHQWR�GL�YROXPHWULD�FKH

SUHYHGH�LO�FDPELR�GL�GHVWLQD]LRQH�G
XVR�GHO�IDEEULFDWR�GD�DUWLJ LDQDOH�LQ�UHVLGHQ]LDOH��OD�SRVVLELOLWÃ�GL�RYYLDUH�DOOH�LQGLF D]LRQL�SUHYLVWH�GDOO
DUW�

���FRPPD������LQ�TXDQWR�OD�ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLY D��FRQ�IHGHOH�ULFRVWUX]LRQH�GL�HGLILFL�HVLVWHQWL��FRQ�WDOL�OLPLWD] LRQL�QRQ�ULVXOWD

LGRQHD�DO�SURJHWWR�GL�ULTXDOLILFD]LRQH�GHOO
DUHD�SUHVD�LQ�HVD PH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH��DO�ILQH�GL�ULVSRQGH UH�DOOH�HVLJHQ]H�GL�ULTXDOLILFD]LRQH�GHJOL

LPPRELOL�SULYL�GL�YDORUH�VWRULFR�ULFDGHQWL�QHOOD�v&LWWÃ�SLDQLILF DWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$��w��H�YHULILFDWD�DOWUHVÏ�OD�FRHU HQ]D�FRQ�JOL

RELHWWLYL�VSHFLILFL�H�OH�XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH��GD�DWWX DUH�H�GHFOLQDUH�QHO�32��FKH�LO�3LDQR�6WUXWWXUDOH�GHILQLVFH�SHU�JOL�L PPRELOL�H�OH

DUHH�ULFDGHQWL�QHJOL�v$PELWL�GHOOD�&LWWÃ�DQWLFD�H�SLDQLILFDWDw�GL�v GLVWLQJXHUH�L�WHVVXWL�XUEDQL�H�OD�VWUXWWXUH�HGLOL]LH�ULWHQXWL�GL�YD ORUH�DUFKLWHWWRQLFR

H�VWRULFR�WHVWLPRQLDOH��h��GD�TXHOOL�SULYL�GL�LQWHUHVVH��SHU�L�TXDOL�G HYRQR�HVVHUH�LQYHFH�SHUVHJXLWL�RELHWWLYL�GL�ULTXDOLILFD]LRQH� H�ULQQRYR

XUEDQRw��VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�DFFRJOLELOH�H�VL�SURS RQH�OD�PRGLILFD�QRUPDWLYD�GHOOuDUW�����FRPPD�����GHOOuHODERUDWR�4 3�,9

LQWURGXFHQGR�OD�vVRVWLWX]LRQH�HGLOL]LDw�WUD�OH�FDWHJRULH�GL�LQ WHUYHQWR�DPPHVVH�SHU�Ouw(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��$��E�w�

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� � 0(,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� &20,7$72�3(5�6��&21&25',2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOH�SUHYLVLRQL�FRQWHQXWH�QHOOD�6FKHGD�1RUPD� 8U��������$UHD�GHJUDGDWD�([�2IILFLQH�/HQ]L

YLD�*XLGLFFLRQL�D�6DQ�&RQFRUGLR��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�PRGLILFDUH�OH�SUHYLVLRQL�FRQWHQXWH�QHOOD�6FKHGD�QRUPD��LQ� SDUWLFRODUH�

���ULGXUUH�LQƒ�PDQLHUDƒ�VRVWDQ]LDOH�L�YROXPL�H�ULFRQVLGHUDUHƒ�WXWW H�OH�IXQ]LRQL��FDSDQQRQL�ULVWUXWWXUDWL�SHU�&RPLFV��ILHUH��VSRUW�� LQYHFH�FKH

QXRYL�JUDQGL�YROXPL�SHU�DOEHUJR��XIILFL��QHJR]L��H�DSSDUW DPHQWL�FRQVLGHUDQGR�DQFKH�O
DJJUDYDPHQWR�GHO�WUDIILFR�GHWHUPLQ DWR�GD�WDOL�IXQ]LRQL

FRQ�UHODWLYL�SDUFKHJJL��

���DXPHQWR�VLJQLILFDWLYR�GHOOH�GRWD]LRQL�GL�YHUGH�H�IDVFLD�YH UGH�DOEHUDWD�OXQJR�WXWWR�LO�FRQILQH�FRQ�OD�IHUURYLD�

���FROOHJDPHQWR�GLUHWWR�OXQJR�L�ELQDUL�DOOD�6WD]LRQH�)V�H�D L�SDUFKHJJL�OXQJR�OD�FLUFRQYDOOD]LRQH�VXG�

���LQVHULPHQWR�GL�SDUWH�GHL�FDSDQQRQL�FRQ�VWUXWWXUD�PHWDOOLFD�W UD�JOL�HGLILFL�GL�LPSLDQWR�VWRULFR�H�YDORUH�GRFXPHQWDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWH�OH�ULFKLHVWH�IRUPXODWH�GDOOuRVVHUYDQWH��FRQVLGHUDWR�FKH �OH�SUHYLVLRQL�GL�WUDVIRUPD]LRQH�GL�FXL�DOOD

6FKHGD�1RUPD�8U�������$UHD�GHJUDGDWD�([�2IILFLQH�/HQ]L�YLD�*XL GLFFLRQL�D�6DQ�&RQFRUGLR�GHOOuHODERUDWR�43�,9E�FRQFRUURQR�DOOD

GHFOLQD]LRQH�H�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�DSSOLFDWLYH�GH O�36��FKH�LQ�SDUWLFRODUH�SHU�v$UHH�H�VSD]L�H[�2IILFLQH�/HQ]L�H�O
D UHD�H[�*HVDPw

SUHVFULYH�FKH�vLO�32�Ë�WHQXWR�D�LQGLYLGXDUH�SXQWXDOPHQWH�OuD UHD��JOL�VSD]L�H�JOL�LPPRELOL�GHJUDGDWL��DEEDQGRQDWL�H�R� GHIXQ]LRQDOL]]DWL�

SDUWHQGR�GD�TXHOOL�JLÃ�XWLOL]]DWL�FRPH�RIILFLQH�H�LPSLDQWL �SURGXWWLYL��RYH�SRWUDQQR�HVVHUH�SULRULWDULDPHQWH�FROORFDWH�H�G HILQLWH�OH�VHJXHQWL

IXQ]LRQL��UHVLGHQ]LDOL��GL�VHUYL]LR��GLUH]LRQDOL�H�FRPPHUFLDOL�FRQ�HVFOX VLRQH�GHOOH�JUDQGL�VWUXWWXUH�GL�YHQGLWD�H�FRQ�LO�FRQWHVWXDO H

SRWHQ]LDPHQWR�GHJOL�VWDQGDUG�XUEDQLVWLFL�H�GL�TXDUWLHUHw��ULW HQXWR�SHUWDQWR�SULRULWDULR�LO�UHFXSHUR�GHOOuDUHD�HG�LO�FR QWHVWXDOH�LQFUHPHQWR�GL

VSD]L�H�VWDQGDUG�SXEEOLFL�D�VHUYL]LR�GHO�TXDUWLHUH�6DQ�&RQFRUGL R�VL�Ë�YDOXWDWR�FKH�SHU�IXQ]LRQL�SUHYLVWH��GRWD]LRQL�H�SUHVFUL]LR QL�GD

UHDOL]]DUH�H�FHGHUH�JUDWXLWDPHQWH�DO�&RPXQH��QRQFKÌ�SHU�OH�GL VSRVL]LRQL�UHODWLYH�DOOD�PLWLJD]LRQH�GHJOL�HIIHWWL�SDHVDJJL VWLFL�H�DPELHQWDOL��OD

VFKHGD�ULVXOWD�HVVHUH�FRHUHQWH�FRQ�OH�GLVSRVL]LRQL�GHO�36��6L�ULWLH QH�OD�SUHVHQWH�ULFKLHVWD�QRQ�DFFRJOLELOH�

5HODWLYDPHQWH�DOOD�ULFKLHVWD�GL�FROOHJDPHQWR�GLUHWWR�DOOD� VWD]LRQH�H�DL�SDUFKHJJL�GHOOD�FLUFRQYDOOD]LRQH�VL�SUHFLVD�FKH�QHO OuDPELWR�GHO

SURJHWWR�GHOOuDUHD�VDUDQQR�PHJOLR�DUWLFRODWH�OH�ORFDOL]]D]LRQL �GHJOL�VSD]L�SXEEOLFL�H�GHL�SHUFRUVL�SHGRQDOL��GD�FROOHJDUVL �FRQ�OuHVLVWHQWH

SDVVHUHOOD�SHGRQDOH�SRVWD�QHOOH�LPPHGLDWH�YLFLQDQ]H�H�FRQ�OD �YLFLQD�6WD]LRQH�IHUURYLDULD��FRVÏ�FRPH�SUHFLVDWR�QHOOD�VH]LRQH�UHO DWLYD�DOOH

v0LVXUH�H�SUHVFUL]LRQL�SHU�OuDWWXD]LRQH�GHOOD�SUHYLVLRQHw�

5HODWLYDPHQWH�DOOD�ULFKLHVWD�GL�FODVVLILFD]LRQH�GHL�FDSDQQRQL �LQ�VWUXWWXUD�PHWDOOLFD�WUD�JOL�HGLILFL�GL�LPSLDQWR�VWRULFR �H�YDORUH�GRFXPHQWDOH�

HIIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH�H�FRQVLGHUDWR�FKH� WDOL�VWUXWWXUH�H�PDQXIDWWL�ULVXOWDQR�HVVHUH�LQFRQJUXL�H�GHFRQWH VWXDOL]]DWL�LQ

UDSSRUWR�FRQ�LO�FRQWHUPLQH�WHVVXWR�XUEDQR��H�FKH�WDOH�DUHD��FR PH�JLÃ�GHWWR��Ë�GD�GHVWLQDUVL�DG�LQWHUYHQWL�GL�ULTXDOLILFD ]LRQH�XUEDQLVWLFD�H

FRQWHVWXDOH�UHFXSHUR�DPELHQWDOH��VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVW D�QRQ�DFFRJOLELOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�RVVHUYD] LRQH�FRPSOHVVLYDPHQWH�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� � &/$5$

&RJQRPH� � 0(,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� &20,7$72�3(5�6��&21&25',2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒODƒ �8Y�����$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�GHOOD�)RUPLFD�D�6�&RQFR UGLR�ƒ FRQWHQXWD

QHOO
HODERUDWR ƒ�43�,9Eƒ'LVFLSOLQD�GHOOH�WUDVIRUPD]LRQL�6FKHGH�y�QRUPD�GHOOH�1XRYH �SUHYLVLRQL�XUEDQLVWLFKH��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�PDQWHQHUH�OD�DWWXDOH�GHVWLQD]LRQH�DG�DUHD�DJULFROD�H�GLƒ�QRQ�F RQVHQWLUYL�SHUWDQWR�DOFXQD�QXRYD

HGLILFD]LRQH��QÌ�UHVLGHQ]LDOH��QÌ�FRPPHUFLDOH�

/
RVVHUYDQWH�ULWLHQH�FKH�OD�SUHYLVLRQH�FRQWHQXWD�QHOOD�VFKHG D�QRUPD�GL�WUDVIRUPD]LRQH�GD�]RQD�DJULFROD�D�]RQD�HGLILFDELOH�QRQ �ULVSRQGD

DOOuLQWHUHVVH�SXEEOLFR�H�QH�FKLHGH�SHUWDQWR�O
HOLPLQD]LRQH�DO �ILQH�GL�SHUVHJXLUH�O
RELHWWLYR�VWUDWHJLFR��%�ƒGHOƒ�3�2���DLƒ�ILQL�GHOOD ��FRQVHUYD]LRQH

H�WXWHOD�GHOOH�UHVLGXH�DUHHƒ�QRQ�HGLILFDWH���GHOOD��WXWHOD�H�FRQVHUY D]LRQH�GHL�VXROL�OLEHUL���H��OD�FUHD]LRQH�GL�IDVFH�YHUGL�H�TXLQWH �DUERUHH��

/
RVVHUYDQWH�SUHFLVD�FKH�O
DUHD�OLPLWURID�PROWR�WUDIILFDWD�KD�QHFH VVLWÃ�GL�SXULILFD]LRQH�H�RVVLJHQD]LRQH�GHOO
DULD��H�FKH�OH�QXR YH�HGLILFD]LRQL

QHOOD�]RQD�VRQR�VHPLYXRWH�

5LWLHQH�LQROWUH�LQFRQJUXR�FKH�LO�32�GHILQLVFD�TXHVWD�DUHD�vLQXWLOL ]]DWD�LQHGLILFDWDw��SHUFKÌ�OH�OLQHH�GLUHWWLYHƒ�GHO�32�VWHVVR�FRQILJ XUDQR�OH

DUHH�DJULFROH�vFRPH�IRQGDPHQWDOH�SUHVLGLR�H�PDWULFH�JHQHUDWLYD �SHU�LO�UHFXSHUR�PRUIRORJLFR�GHO�VLVWHPD�LQVHGLDWLYR��DGHJXDWR�DG�D IIURQWDUH

OH�SUHVVDQWL�VILGH�SRVWH�GDOODƒ�WUDQVL]LRQH�HFRQRPLFD�H�GDL�FDPELD PHQWL�FOLPDWLFLw��VL�WUDWWD�TXLQGL�GL�XQ�SDWULPRQLR�YHUGH�GD�FRQVHUYD UHƒ�SHU

OH�SURVVLPH�JHQHUD]LRQL�

/D�FHVVLRQH�DO�&RPXQH�GL�XQD�TXRWD�SDUWH�LQROWUH�VDUHEEH�LQHIILFD FH�SHU�O
HVLJXLWÃ�GHOOR�VSD]LR�H�IRQWH�GL�QRWHYROL�FRVWL�GL�PDQXWH Q]LRQH�D

FDULFR�GHOO
$PPLQLVWUD]LRQH�&RPXQDOH�

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

3LDQR�6WUXWWXUDOH�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
D UW����FRPPL���H���GHOOD�/5���������VXOOD�EDVH�GHOOH�VSHFLILFKH�PHWRGRO RJLH

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

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

�=RQD��GHO�7HUULWRULR�5XUDOH�GLVFLSOLQDWD�GDO�7LWROR�,,,�GHOOH�17*$��QRQ �SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH��$G�RJQL�PRGR�VL�HYLGHQ]LD�FKH�O D

VFKHGD�QRUPD��RJJHWWR�GL�RVVHUYD]LRQH��FRQFRUUH�DOOD�TXDOLILFD] LRQH�HG�LQWHJUD]LRQH�GHJOL�VWDQGDUG�XUEDQLVWLFL��GRYHQGR�FHGH UH

JUDWXLWDPHQWH�DO�FRPXQH�XQD�VXSHUILFLH�PLQLPD�GL�VSD]L�SXEEOLFL�D�YH UGH�DWWUH]]DWR�

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

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

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

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

1RPH� � &/$5$

&RJQRPH� � 0(,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� &20,7$72�3(5�6��&21&25',2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD� �8Y�����$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�6DYRQDUROD�RYHVW�D�6��&R QFRUGLR�� FRQWHQXWD

QHOO
HODERUDWR ƒ�43�,9Eƒ'LVFLSOLQD�GHOOH�WUDVIRUPD]LRQL�6FKHGH�y�QRUPD�GHOOH�1XRYH �SUHYLVLRQL�XUEDQLVWLFKH��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�GHVWLQDUH�D�YHUGH��H�QHOOR�VSHFLILFR�D�ERVFKHWWR�XUEDQR��OuLQ WHUR�ORWWR�GL������ƒ�PT��DO�ILQH�GL�SHUVHJXLUH

O
RELHWWLYR�VWUDWHJLFR�GHOƒ�3�2��GL��FRQVHUYD]LRQH�H�WXWHOD�GHOOH�U HVLGXH�DUHH�QRQ�HGLILFDWH���GL��WXWHOD�H�FRQVHUYD]LRQH�GHL�VXROL �OLEHUL��H�GL

�FUHD]LRQH�GL�IDVFH�YHUGL�H�TXLQWH�DUERUHH��

/
RVVHUYDQWH�SUHFLVD�FKH�VL�WUDWWD�GL�XQD�SLFFROD�DUHD�YHUGH��SU H]LRVD�SHU�OD�FRQWLQXLWÃ�FRQ�OD�YLFLQD�DUHD�XPLGD�GHL�&KLDULWL��OD�FXL

FRQVHUYD]LRQH�FRQWULEXLUHEEH�D�SURWHJJHUH�OD�SDUWH�UHVLGHQ]L DOH�GHO�TXDUWLHUH�GL�6DQ�&RQFRUGLR�GDOO
LQTXLQDPHQWR�GRYXWR�DO�WU DIILFR

DXWRVWUDGDOH�H�DOOD�YDVWD�DUHD�D�SDUFKHJJLR�GHL�FHQWUL�FRPPHUFLDO L��PHQWUH�DO�FRQWUDULR�OD�FHVVLRQH�DO�&RPXQH�GL�XQD�TXRWD�SDUWH�VDUH EEH

LQHIILFDFH�SHU�O
HVLJXLWÃ�GHOOR�VSD]LR�H�IRQWH�GL�QRWHYROL�FRVWL�G L�PDQXWHQ]LRQH�D�FDULFR�GHOO
$PPLQLVWUD]LRQH�&RPXQDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH �GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD

�8Y�w��FRPSUHQGRQR�DUHH�LQHGLILFDWH�H�UHVLGXDOL�ORWWL�OLEHUL�LQWH UFOXVL�LQ�DUHH�XUEDQL]]DWH�HVLVWHQWL��H�FKH�OH�SUHYLVLRQL�GL�WUDVIR UPD]LRQH�GL�FXL

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

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHH w�H�SHUVHJXRQR�LQROWUH�O
RELHWWLYR�GL�FRPSOHPHQWDUH�TXDOLILFD]LR QH�HG�LQWHJUD]LRQH�GHOOD�GRWD]LRQH

GL�VSD]L�SXEEOLFL�GHO�TXDUWLHUH�6DQ�&RQFRUGLR��QHO�FDVR�GL�VSH FLH�GL�DUHH�D�YHUGH�SXEEOLFR�DWWUH]]DWR��VL�ULWLHQH�O
RVVHUYD]LR QH�QRQ

DFFRJOLELOH�LQ�TXDQWR�QRQ�FRPSOHWDPHQWH�DVVROWD�OD�ULFKLHVWD�

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

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

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

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

1RPH� � /8&,$

&RJQRPH� � *,1(6,

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� )(5',1$1'2�52%(572�*,1(6,��7,=,$1$�,2/(�0$5,$�*,1(6,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �O
DUHD�LQWHUHVVDWD�GDOOD�SUHYLVLRQH�GL�QXRYD�YLDELOLWÃ�WUD�OD�YL D�GL�7LJOLR�H�YLD�*XJOLHOPR�/LSSL

)UDQFHVFRQL�D�6DQ�)LOLSSR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
HOLPLQD]LRQH�GHOOD�SUHYLVLRQH�GL�QXRYD�YLDELOLWÃ�FKH�DWWUDY HUVD�LQWHUDPHQWH�LO�ORWWR�GL�VXD�SURSULHWÃ��LQ

TXDQWR�OD�ULWLHQH�LQXWLOH�GDO�SXQWR�GL�YLVWD�IXQ]LRQDOH�SUHIHUHQGR QH�OD�SUHYLVLRQH�GHO�58�YLJHQWH�H�ROWUH�D�FUHDUH�LQTXLQDPHQWR�DFX VWLFR��D

SDUHUH�GHOO
RVVHUYDQWH�YLHQHƒUHLWHUDWR�XQ�YLQFROR�SUHRUGLQD WR�DOO
HVSURSULR�VHQ]D�DOFXQD�PRWLYD]LRQH��UDIIRU]DWD��FKH�JLX VWLILFKL�OH�UDJLRQL�SHU

FXL�SHUPDQH�O
LQWHUHVVH�DOOD�UHDOL]]D]LRQH�GHOO
LQWHUYHQWR��H�D �WDO�SURSRVLWR�YLHQH�DOOHJDWR�XQ�SDUHUH�OHJDOH��,Q�VRVWLWX]LRQH�G HOOD�SUHYLVLRQH

GHOO
RSHUD�SXEEOLFD��O
RVVHUYDQWH�FKLHGH�GL�WUDVIRUPDUH�SDUWHƒG HO�ORWWR�LQ�DUHD�HGLILFDELOH�LQ�FRQIRUPLWÃ�FRQ�LO�36�YLJHQWH�FKH�L GHQWLILFD�O
DUHD

FRPH�� 7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��7����

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

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

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

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

7DOH�LQIUDVWUXWWXUD�ULVXOWD�IRQGDPHQWDOH�SHU�O
LQWHUFRQQHVVLRQH �FRQ�OH�UHWL�YLDULH�SULQFLSDOL�H�OD�VXD�DWWXDOH�ORFDOL]]D]LRQH�Ë �VWDWD�YDOXWDWD�LQ

FRQVLGHUD]LRQH�GHOOH�SUREOHPDWLFKH�DFXVWLFKHƒ�GHULYDQWL�GDOOD �SUHVHQ]D�GL�HGLILFL�HVLVWHQWL�

3HU�TXDQWR�ULJXDUGD�OD�SUHVXQWD�UHLWHUD]LRQH�GHO�YLQFROR�HVSUR SULDWLYR��VL�ULWLHQH�FKH�O
DWWXDOH�SUHYLVLRQH�GL�RSHUD�SXEEOLFD��L QWHUHVVDQGR

DUHH�VRVWDQ]LDOPHQWH�GLYHUVH�GDO�YLQFROR�SUHFHGHQWHPHQWH�VF DGXWR��VL�GHEED�FRQILJXUDUH�FRPH�QXRYD�DSSRVL]LRQH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�QRQ�D FFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�ƒ /
RVVHUYDQWH�FKLHGH ��D�VHJXLWR�GHOO
DFFRJOLPHQWR�GHO�SXQWR����FKH�OD�SRU]LRQH�GL�GHWWR�O RWWR�HVFOXVD�GDOOD�IDVFLD�GL�ULVSHWWR

FLPLWHULDOH��FRVÏ�FRPH�HYLGHQ]LDWD�QHJOL�HODERUDWL�JUDILFL�DOOHJ DWL��VLD�WUDVIRUPDWD�LQ��$UHD�HGLILFDELOH�D�FDUDWWHUH�UHVLGHQ]L DOH��R�LQ��$UHD

HGLILFDELOH�FRQ�GHVWLQD]LRQH�7HU]LDULR�&RPPHUFLDOH��

/H�PRWLYD]LRQL�UHODWLYH�DOOD�ULFKLHVWD�GL�WUDVIRUPD]LRQH�GL�SD UWH�GHO�ORWWR�LQ�DUHD�HGLILFDELOH�VRQR�OH�VHJXHQWL�

��LO�WHUUHQR�Ë�OLPLWURIR�DG�DOWUL�D�GHVWLQD]LRQH�FRPPHUFLDOH��GLUH]LRQ DOH��VHUYL]L�H�UHVLGHQ]LDOH�FKH�VL�DIIDFFLDQR�VX�YLD�GL�7LJOLR�

��QHO�36�DSSURYDWR�VL�WURYD�LQ�� ��$PELWL�GHOOH�XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHH������$PELWL�GH OOH�XUEDQL]]D]LRQL�D�SUHYDOHQWH�IXQ]LRQH

UHVLGHQ]LDOH�H�PLVWD���7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�F RQWHVWL�PDUJLQDOL��7�� ���FRQ�IRUWH�YRFD]LRQH�DOO
HGLILFDELOLWÃ�

��O
HGLILFD]LRQH�VXOOD�SRU]LRQH�GL�ORWWR�LQGLFDWD�FKLXGHUH EEH�OD�FRUWLQD�HGLILFDWD�VX�YLD�GL�7LJOLR�JDUDQWHQGR�D�QRUG�X Q
DPSLD�]RQD�DJULFROD�GL

VDOYDJXDUGLD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�ƒ 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�DYHQWH�SHU�RJJHWWR�O
LPSHJQR�GL�VXROR �LQHGLILFDWR�H�WHQXWR�FRQWR�GHOOH

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

O
DFFRJOLELOLWÃ�GL�HYHQWXDOL�ULFKLHVWH�GL�QXRYD�HGLILFD]LRQH� DOO
LQWHUQR�GHO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR�GHEED�SU HYHGHUH�OD

SUHGLVSRVL]LRQH�GL�XQD�QXRYD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH��VFK HGD�QRUPD���ILQDOL]]DWD�DOOD�ULTXDOLILFD]LRQH�LQVHGLDWLYD�H�WHUULWRU LDOH��QRQFKÌ

DO�SRWHQ]LDPHQWR�H�R�DGHJXDPHQWR�GL�VHUYL]L�H�DWWUH]]DWXUH��QRQ�UD YYHGHQGR�QHO�FDVR�GL�VSHFLH�XQD�SDUWLFRODUH�ULOHYDQ]D�VRWWR�LO �SURILOR

GHJOL�LQWHUHVVL�SXEEOLFL�H�JHQHUDOL�FRQVHJXHQWL�DOOD�UHDOL] ]D]LRQH�GL�RSHUH�SXEEOLFKH�TXDOL�DWWUH]]DWXUH�H�VHUYL]L�WHUUL WRULDOL�H�WHQXWR�FRQWR�FKH

OD�SUHYLVLRQH�DWWXDOH�Ë�ULWHQXWD�GL�LQWHUHVVH�SULRULWDULR��VL�ULWL HQH�OD�SUHVHQWH�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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



�(�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,&+$(/

&RJQRPH� � %$77$*/,(5,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�GLVFLSOLQD�GHOOH�IXQ]LRQL�ULSRUWDWH�QHL�FRPPD���GHJOL �DUWLFROL� ����(GLILFL�FRQ�WLSRORJLH

FDUDWWHUL]]DQWL�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D�� H� ����3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL� VSD]L�GL�SHUWLQHQ]D� �GHOO
HODERUDWR

43�,9D��1RUPH�SHU�OD�FLWWÃ�L�FHQWUL�H�QXFOHL�VWRULFL�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�FKH�SHU�JOL�HGLILFL�GL�FXL�DJOL�DUW����H� ��GHOO
HODERUDWR�43�,9D�GHOOH�17*$�YHQJD�SHUPHVVR�LO�ULSULVWLQR �DL�SLDQL

WHUUD�GHOOD�GHVWLQD]LRQH�UHVLGHQ]LDOH��D�FRQGL]LRQH�FKH�DOOD �GDWD�GHO����DJRVWR������GHWWD�GHVWLQD]LRQH�VLD�GLPRVWUDEL OH�GD�WLWROL�DELOLWDWLYL�R

GDOOH�SODQLPHWULH�FDWDVWDOL��H�SURSRQH�FKH�LO�FRPPD���GHOO
 DUW����H�GHOO
DUW����GHOO
HODERUDWR�43�,9D�YHQJD�LQWHJUDW R�FRPH�VHJXH�

����'LVFLSOLQD�GHOOH�IXQ]LRQL��)DWWH�VDOYH�OH�GHVWLQD]LRQL �GuXVR�HVLVWHQWL��OH�FDWHJRULH�IXQ]LRQDOL�DPPHVVH�GDO�32�VRQR�

��DO�SLDQR�WHUUD��DQFKH�ULDO]DWR��DO�SLDQR�LQWHUUDWR�H�VHP LQWHUUDWR�GHJOL�LPPRELOL�

D��UHVLGHQ]LDOH��OLPLWDWDPHQWH�DOOH�VROH�GHVWLQD]LRQL�GuXVR� DFFHVVRULH��SHUWLQHQ]LDOL�H�FRPSOHPHQWDUL�GHOOD�UHVLGHQ]D���,O� ULSULVWLQR�GHOOD

IXQ]LRQH�UHVLGHQ]LDOH�Ë�DPPHVVR�TXDORUD�DOOD�GDWD�GHO����DJ RVWR������GHWWD�GHVWLQD]LRQH�VLD�GLPRVWUDELOH�GDL�WLWROL�D ELOLWDWLYL�ULODVFLDWL

RYYHUR�GDOOH�SODQLPHWULH�FDWDVWDOL�GHOO
HSRFD��

E��LQGXVWULDOH�H�DUWLJLDQDOH��OLPLWDWDPHQWH�DOOD�VROD�VXE� FDWHJRULD�IXQ]LRQDOH�E������E�����E����

F��FRPPHUFLDOH�DO�GHWWDJOLR��FRQ�HVFOXVLRQH�GHOOH�PHGLH�VWUXWWXUH� GL�YHQGLWD�

H��GLUH]LRQDOH�H�GL�VHUYL]LR��FRQ�HVFOXVLRQH�GHOOH�VXE�FDWHJRULH �IXQ]LRQDOL�H�D����HG�H�D��

��DO�SLDQR�SULPR�H�DJOL�XOWHULRUL�SLDQL�GHJOL�LPPRELOL�

D��UHVLGHQ]LDOH�

H��GLUH]LRQDOH�H�GL�VHUYL]LR��

,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� v(GLILFL�FRQ�WLSRORJLH�FDUDWWHUL]]DQWL�H�UHODWLYL�VSD]L�GL�SHUW LQHQ]Dw �H�FRPH �v3DOD]]HWWL�HG

HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ ]Dw ��VL�SURSRQH�GL�PRGLILFDUH�OD�PRGLILFD�GHJOL�DUW�OL���H��� GHOO
HODERUDWR�43��,9D

LQWURGXFHQGR�VSHFLILFL�FULWHULƒUHODWLYL�DOO
LQWURVSH]LRQH�H�DJOL �DFFHVVL�GLUHWWL�GDJOL�VSD]L�SXEEOLFL��FKH�FRQVHQWDQR�LO�PXWDPHQ WR�GHOOD

GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�GHOOH�8,�SRVWH�D�SLDQR� WHUUD��DQFKH�ULDO]DWR��6L�ULWLHQH�SHUWDQWR�OD�SUHVHQWH�ULFKLHVW D�SDU]LDOPHQWH

DFFRJOLELOH�

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

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

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

1RPH� � )5$1&(6&2

&RJQRPH� � %$562&&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�DG�XVR�ULPHVVD�LQ�]RQDƒ �$UW������$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD

�(��� �H�LGHQWLILFDWR�FRPH� �(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� �LQ�ORFDOLWÃ�6DQ�4XLULFR�GL�0RULDQR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�VLD�PDQWHQXWD�OD�SRVVLELOLWÃ�GL�DPSOLDPHQWR��FRQGL]LRQH�QHFHVV DULD�DO�FDPELR�GL�GHVWLQD]LRQH�G
XVR

GDWH�OH�GLPHQVLRQL�GHOO
LPPRELOH��LQVHUHQGR�LO�IDEEULFDWR�LQ�XQ�D UWLFROR�R�LQ�XQD�FODVVLILFD]LRQH�FKH�GLD�TXHVWD�SRVVLELOLWÃ�

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

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

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

DWWUDYHUVR�LO�UHFXSHUR�H�LO�ULVDQDPHQWR�FRQVHUYDWLYR��QRQFKÌ�OD�U LVWUXWWXUD]LRQH�HGLOL]LD��O
DGHJXDPHQWR�H�OD�ULTXDOLILFD]LRQH�GH O�SDWULPRQLR

HGLOL]LR�HVLVWHQWH��PHGLDQWH�O
LPSLHJR�GL�WHFQLFKH�H�VROX]LRQL�SUR JHWWXDOL�FKH�JDUDQWLVFDQR�OD�FRQWLQXLWÃ�H�LO�ULVSHWWR�GHJOL�RUJDQ LVPL�WLSRORJLFL

WUDGL]LRQDOL�H�VHQ]D�VRVWDQ]LDOH�LQFUHPHQWR�GHL�FDULFKL�LQVHG LDWLYL ���3HUWDQWR�ULWHQHQGR�FRHUHQWH�FRQ�JOL�RELHWWLYL�VRSUD�ULFKLDPDWL��O D

GLVFLSOLQD�GHOOH�FDWHJRULH�G
LQWHUYHQWR�DSSOLFDWH�GDO�32�DGR WWDWR�DOO
DUW�����FRPPD�����SHU�O
HGLILFLR�RJJHWWR�GL�RVVHUYD]LRQH�F KH�SHU�DQDORJLD

PRUIRWLSRORJLFD�O
DUW������PRGLILFDWR�LQ�DUW�������D�VHJXLWR�GHOO
DFF RJOLPHQWR�GL�DOFXQH�RVVHUYD]LRQL��FRPPD�������ULFKLDPD��VL�FRQVL GHUD�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� � $/(66$1'52

&RJQRPH� � 7200$6,

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� ,/$5,$�3,&&,1,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQHGLILFDWD�LQ�ORFDOLWÃ�9LFRSHODJR��TXDOLILFDWD�GDO�32 �DGRWWDWR�QHL�� 7HVVXWL�UDGL�DG

DOWR�JUDGLHQWH�YHUGH�GHOOH�ORWWL]]D]LRQL�LVRODWH�HG�HVWHQVLY H��%�� ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�GL�VXD�SURSULHWÃ�PDQWHQJD�LO�GLULWWR�GL�HGLILFDELOLWÃ ��/
DUHD�Ë�VWDWD�DFTXLVWDWD�D�IURQWH�GL�FHUWLILFDWR

GL�GHVWLQD]LRQH�XUEDQLVWLFD�ULODVFLDWR�GDO�&RPXQH�GL�/XFFD�FK H�OD�LGHQWLILFDYD�FRPH�HGLILFDELOH��SHU�OD�TXDOH�VRQR�JLÃ�VWDWH�DIIUR QWDWH�VSHVH

SHU���������HXUR��DFTXLVWR��VSHVH�WHFQLFKH��PXUR�GL�FRQILQH��,08�GDO��� ���FRPH�DUHD�HGLILFDELOH��

>1�%��FRQ�3*�������GHO������������Ë�VWDWD�SUHVHQWDWD�GDOO
RVVHUYDQWH�X Q
,17(*5$=,21(�)825,�7(50,1(�DOOD�GRFXPHQWD]LRQH

JLÃ�SUHVHQWDWD��1HOOD�VXGGHWWD�LQWHJUD]LRQH�YLHQH�LQROWUH�IRUPXODWD�OD�VHJXHQWH�DOWHUQD WLYD�DOOD�SUHFHGHQWH�ULFKLHVWD�ƒ

/
RVVHUYDQWH�FKLHGH��LQ�VXERUGLQH�D�TXDQWR�JLÃ�ULFKLHVWR� �GL�DPPHWWHUH�OD�UHDOL]]D]LRQH�GL�XQ�DQQHVVR�GL�SHUWLQHQ]D�DOO D�SURSULHWÃ �@

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�OD�VWHVVD�LQ�FRQWUDVWR�FRQ �JOL�RELHWWLYL�VSHFLILFL�H�OH�XOWHULRUL�GLVSRVL]LRQL

DSSOLFDWLYH��GD�DWWXDUH�H�GHFOLQDUH�QHO�32��FKH�LO�3LDQR�6WUXWWXU DOH�GHILQLVFH�SHU�L�JOL�LPPRELOL�H�OH�DUHH�TXDOLILFDWL�FRPH� v7HVVXWL�UDGL�DG�DOWR

JUDGLHQWH�YHUGH�GHOOH�ORWWL]]D]LRQL�LVRODWH�HG�HVWHQVLYH��7� w �GL�vLQGLYLGXDUH�SUHYLVLRQL�H�LQWHUYHQWL�YROWL�D�GHWHUPLQDUH�D ]LRQL�GL�HVFOXVLYD

JHVWLRQH�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH���������FRPXQTXH�VHQ]D�D GGL]LRQL�H�R�FRPSOHWDPHQWL�GHJOL�LQVHGLDPHQWL��VRVWDQ]LDOH�HVFOXV LRQH

GHOOD�QXRYD�HGLILFD]LRQH�LQ�ORWWL�VLQJROL�w��7DOH�ULFKLHVWD�ULV XOWD�TXLQGL�QRQ�DFFRJOLELOH�

5HODWLYDPHQWH�DOOD�ULFKLHVWD�LQ�VXERUGLQH��SUHVHQWDWD�FRQ�,17(*5$= ,21(�)825,�7(50,1(��FRQVLGHUDWR�FKH�LO�IDEEULFDWR�GL�SURSULHWÃ

ULFDGH�QHOO
DPELWR�GHLƒ v7HVVXWL�UDGL�DG�DOWR�JUDGLHQWH�YHUGH�GHOOH�ORWWL]]D]LRQL�LVRO DWH�HG�HVWHQVLYH��%��w ��GLVFLSOLQDWL�DOO
DUW�����GHOO
HODERUDWR

43�,9��GRYH�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�ULHQWUDQR�DQFKH�JO L��LQWHUYHQWL�SHUWLQHQ]LDOL���VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�JL Ã

VRGGLVIDWWD�

'DWH�OH�VRSUD�HOHQFDWH�FRQVLGHUD]LRQL��VL�ULWLHQH�SHUWDQWR�OD�ULFK LHVWD�SUHVHQWDWD�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� � 0$5,$1*(/$

&RJQRPH� � &+(/,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�FODVVLILFD]LRQH�GL�XQ�HGLILFLR�FRPH ��(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH�

ULFDGHQWH�LQ�]RQD ��$JJORPHUDWL�GL�PDWULFH�VWRULFD��$���� LQ�YLD�3HOOHJULQL��6DQW
$QJHOR�LQ�&DPSR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�YHQJD�PRGLILFDWD�OD�FODVVLILFD]LRQH�GHOO
HGLILFLR�LQ�FXL�UL VLHGH��UHDOL]]DWR�H[�QRYR�QHO�������3G&

����������

&RPXQLFD�GL�DYHUH�JLÃ�SUHVHQWDWR�XQD�ULFKLHVWD�GL�RVVHUYD]LRQH�Q HOO
DQQR������SHU�OR�VWUXPHQWR�XUEDQLVWLFR�DWWXDOPHQWH�YLJHQWH�

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

DOO
RVVHUYD]LRQH�H�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�LYL�IRUPXOD WH��VL�SURSRQH�GL�HOLPLQDUH�OD�FODVVLILFD]LRQH�DWWULEXLWD�DO�IDEEUL FDWR�LQ�RJJHWWR

LGHQWLILFDQGROR�FRPH�GL�LPSLDQWR�UHFHQWH��H�GL�LQVHULUH�O
HGLILFLR�H �OD�UHODWLYD�DUHD�SHUWLQHQ]LDOH�QHL�v7HVVXWL�GHOOH�FRPPLVWLRQL �GL�LPSLDQWR�WUD

VWRULFR�H�FRQWHPSRUDQHR��%�����GL�FXL�DOO
DUW����GHOOH�17*$��HODERUD WR�43�,9��FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�GL�4XDGUR

&RQRVFLWLYR�H�GL�4XDGUR�3URJHWWXDOH�GHO�32�

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

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

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

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

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

1RPH� � &/$5$

&RJQRPH� � 0(,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� &20,7$72�3(5�6��&21&25',2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOH�SUHYLVLRQL�FRQWHQXWH�QHOOD�6FKHGD�1RUPD� �8U����$UHD�GHTXDOLILFDWD�H[�VFDOR�PHUFL

IHUURYLDULR��ELQDUL�EDVVL���ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
LQWHUD�DUHD�YHQJD�GHVWLQDWD�D�SDUFKHJJL�LQHUELWL�H�DOEHU DWL�D�VHUYL]LR�GHO�FHQWUR�VWRULFR��GL�FXL�VL

ODPHQWD�OD�FDUHQ]D��FRPH�DQFKH�TXHVWR�32�ULFRQRVFH�QHOOD�YDOX WD]LRQH�GHOOR��VWDQGDUG�SDUFKHJJL��SHU�OD�872(���

/
RVVHUYDQWH�LQROWUH�SURSRQH�FKH�QHOOD�SDUWH�RULHQWDOH�VLD�YDOX WDWD�OD�SRVVLELOLWÃ�GL�VFRSULUH�XQ�SLFFROR�WUDWWR�GHO�IRVVR�%HQDVVDL �H�GL�FUHDUH

XQ�SLFFROR�ERVFR�XUEDQR�FRUUHGDWR�GD�XQD�SLFFROD�DUHD�XPLGD��H��S HU�OD�VLQJRODULWÃ�GHO�FDVR��VLD�FRQVLGHUDWR�LO�UHFXSHUR�GHO�SLF FROR�ROLYHWR

FUHVFLXWR�LQ�PH]]R�DL�ELQDUL�

,O�WXWWR�DO�ILQH�GL�SHUVHJXLUH�O
RELHWWLYR�VWUDWHJLFR��%��GHO�32�DO�I LQH�GHOOH�D]LRQL�GL��FRQVHUYD]LRQH�H�WXWHOD�GHOOH�UHVLGXH�DUH H�QRQ�HGLILFDWH���GL

�WXWHOD�H�FRQVHUYD]LRQH�GHL�VXROL�OLEHUL��H�OD��FUHD]LRQH�GL�IDV FH�YHUGL�H�TXLQWH�DUERUHH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�GHJUDGDWH�H �GHTXDOLILFDWH�GL�UHFXSHUR�H�ULJHQHUD]LRQH

XUEDQD��8U�w�FRPSUHQGRQR�WHVVXWL�JLÃ�HGLILFDWL�FRQ�IXQ]LRQL�QRQ�FRP SDWLELOL�FRQ�LO�FRQWHVWR�XUEDQR�LQ�FXL�VRQR�LQVHULWH�R�VSD]L�DSHU WL

DEEDQGRQDWL�H�R�GHJUDGDWL�H�FKH�OH�SUHYLVLRQL�GL�WUDVIRUPD]LRQ H��GL�FXL�DOOD�6FKHGD�1RUPD�LQ�RJJHWWR��FRQFRUURQR�DOOD�GHFOLQD]L RQH�H

DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�SHU�JOL�v$PEL WL�GHOOH�XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw��QRQFKÌ�SHU�JO L�v$PELWL

GHJUDGDWL�R�GHIXQ]LRQDOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�ULTXDOLIL FD]LRQH�H�ULJHQHUD]LRQH�XUEDQDw��GL�FXL�OH�v$UHH�H�VSD]L�H[�VFD OR�PHUFL��PHUFDWR

GL�3XOLD�HG�H[�PDJD]]LQL�GHOOD�0DQLIDWWXUD�7DEDFFKLw�VRQR�SDUWH� �VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQ WH�

6L�SUHFLVD�DOWUHVÏ�FKH�OD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�QHO�FDVR �GL�VSHFLH�FRQFRUUH�LQROWUH�DOO
LQFUHPHQWR�GHOOH�GRWD]LRQH�GHJ OL�VSD]L�SXEEOLFL

�SDUFKHJJL�H�DUHH�GL�VRVWD���LQ�FRQWLQXLWÃ�PRUIRWLSRORJLFD�H�IXQ]L RQDOH�FRQ�OH�SUHYLVLRQL�FRQWHUPLQL�

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� � *(//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�FRPPD ��ƒ GHOO
ƒDUW����ƒUHODWLYR�DOOH� �,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL�LQWHUYHQ WL

HGLOL]L� ƒ�GHJOL ƒ��$JJORPHUDWL�GL�PDWULFH�VWRULFD��$��� �GHOOH�17*$��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�GLVSRVL]LRQL�VX OOD�UHDOL]]D]LRQH�GHOOH

UHFLQ]LRQL�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�UHDOL]]D]LRQH�GL�UHFLQ]LRQL�ROWUH�FKH�D�PDUJLQH�FRQ�DOWUH �]RQH�VLD�DPPHVVD�DQFKH�D�PDUJLQH�GL

]RQH�LQGLYLGXDWH�FRPH�SDVVR�FRPXQH�GL�LQJUHVVR�DOOH�FRUWL��VHQ]D�D OWHUDUH�OD�IXQ]LRQDOLWÃ�GHO�IURQWH�SULQFLSDOH�GHOOD�FRUWH�� ULWHQHQGROR

QHFHVVDULR�SHU�UDJLRQL�GL�VLFXUH]]D��FRQVLGHUDWR�O
DXPHQWR�GHO�WUD IILFR�LQ�HQWUDWD�H�XVFLWD�H�OH�FDUDWWHULVWLFKH�GHL�PH]]L�GL�WUDVS RUWR��,Q

DOWHUQDWLYD�O
RVVHUYDQWH�FKLHGH�GL�GHVFULYHUH�PHJOLR��JOL�VSD]L�DS HUWL�GLYHUVL�GD�TXHOOL�IXQ]LRQDOL��FLWDWL�QHOO
DUW�����FRPPD� ���R�DOO
LQWHUQR�GHO

5�(��

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

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

VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOLWÃ�FRPH�XQ�YDORUH�GD�FRQVHUYD UH��XQLWDPHQWH�DOOH�WLSRORJLH�WUDGL]LRQDOL�HG�DL�UDSSRUW L�WUD�SHUWLQHQ]H�H

VSD]L�DSHUWL��VDOYDJXDUGDQGR�FRVÏ�LO�VLVWHPD�LQVHGLDWLYR�VWRULFR�� 3HUWDQWR�ULWHQHQGR�QHFHVVDULR�FRQIHUPDUH�H�SHUVHJXLUH�OH�VDOYDJXDUGL H

DWWXDOL�OD�ULFKLHVWD�IRUPXODWD�QRQ�SXÕ�HVVHUH�FRQVLGHUDWD�DFFRJ OLELOH�

&RPXQTXH�SHU�XQD�SLÜ�FKLDUD�GLVFLSOLQD�GHOOH�GLVSRVL]LRQL�GL �FXL�DO�FRPPD���VL�SURSRQH�GL�LQVHULUH�OD�SUHFLVD]LRQH�FKH�O
LQ VWDOOD]LRQH�GL

HYHQWXDOL�UHFLQ]LRQL��ODGGRYH�FRQVHQWLWH��GHYH�FRPXQTXH�DYYHQL UH�HYLWDQGR�OD�IUDPPHQWD]LRQH�GHOOH�DUHH�

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� � 72%,$

&RJQRPH� � 9(*1(17(

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 9(75$�,002%,/,$5(�65/�9,$�3,6$1$�����$�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�VFKHGD�QRUPD�8 Y������$UHD�LQXWLOL]]DWD�LQHGLILFDWD�WUD�YLD�1HULFL���YLD�9HFFKLD�3 DUGLQL��

9LD�3XFFLQL�D�6DQW
$QQD��� LQ�SDUWLFRODUH�ODƒGHILQL]LRQH�GHOOH�VXSHUILFL�GL�ULIHULPHQWR��OD �ORUR�ORFDOL]]D]LRQH�DOO
LQWHUQR�GHOO
DUHD�H�O
DOWH]]D

PDVVLPD�GHJOL�HGLILFL�UHDOL]]DELOL�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�PRGLILFDUH�LO�FRPPD� �E��$UWLFROD]LRQH�VSD]LDOH��'HILQL]LRQH�GHOOH�VXSHUILFL�GL�ULIHU LPHQWR�� GHOOD�VFKHGD

QRUPD�SUHYHGHQGR�O
DPSOLDPHQWR�GL�DOPHQR�PT������GHOOD�VXSHUIL FLH�IRQGLDULD�GHVWLQDWD�DOOH�WUDVIRUPD]LRQL�H�OD�FRQVHJXHQWH�SDU ]LDOH

ULGX]LRQH�GHJOL�VSD]L�GHGLFDWL�DJOL�VWDQGDUG�SXEEOLFL��IHUPD�U HVWDQGR�OD�VXSHUILFLH�HGLILFDELOH�FRPSOHVVLYD�GL�PT������DWWXDOPH QWH

SUHYLVWD��ULWHQHQGR�FKH�GHWWR�DPSOLDPHQWR�SRVVD�SHUPHWWHUH�XQD�PDJJ LRUH�GRWD]LRQH�GL�YHUGH�SULYDWR�SHU�OH�XQLWÃ�LPPRELOLDUL��ULGX FHQGR�L

FRVWL�GHO�FRPXQH�LQ�UHOD]LRQH�DO�PRQLWRUDJJLR�H�DO�PDQWHQLPHQWR�GHOO H�DUHH�DGLELWH�D�VWDQGDUG�SXEEOLFL�

/
RVVHUYDQWH�FKLHGH�LQROWUH� GL�PRGLILFDUH�LO�FRPPD� �F��'LPHQVLRQDPHQWR��SDUDPHWUL��GHOOD�SUHYLVLRQH�H�GLVFLSOLQD �GHOOH�IXQ]LRQL� �GHOOD

VFKHGD�QRUPD�FRPH�VHJXH���VXSHUILFLH�HGLILFDELOH�PD[�UHVLGHQ ]LDOH�PT������GL�FXL�PD[�PT�����LQ�WXWWR�R�LQ�SDUWH�UHDOL]]DELOL�D

GHVWLQD]LRQH�FRPPHUFLDOH�DO�GHWWDJOLR��GLUH]LRQDOH�H�GL�VHUYL ]LR���SHU�SHUPHWWHUH�DO�SURPRWRUH�GHOOD�YDORUL]]D]LRQH�GHOO
DUH D�XQD�PDJJLRUH

IOHVVLELOLWÃ�QHO�UHDOL]]DUH�XQ�SURJHWWR�LQ�OLQHD�FRQ�OH�HVLJHQ]H �GL�PHUFDWR�HVLVWHQWL�DO�PRPHQWR�GHOOD�HIIHWWLYD�UHDOL]]D]LRQH�

/
RVVHUYDQWH�FKLHGH�LQROWUH �GL�PRGLILFDUH�LO�FRPPD�F�ƒ 'LPHQVLRQDPHQWR��SDUDPHWUL��GHOOD�SUHYLVLRQH�H�GLVFLSOLQD�GH OOH�IXQ]LRQL� ƒGHOOD

VFKHGD�QRUPD�LQ�UHOD]LRQH�DOO
DOWH]]D�PDVVLPD�GHJOL�HGLILFL��S UHYHGHQGR�XQ
DOWH]]D�PDVVLPD�SDUL�DG�DOPHQR�������PW��ULWHQHQGR�Q RQ�SLÜ

DGHJXDWD�O
DOWH]]D�SUHYLVWD�GL�������PW�D�ULVSRQGHUH�DL�UHTXLVLWL �VWUXWWXUDOL�WHUPRDFXVWLFLƒ�H�LPSLDQWLVWLFL�GHL�IDEEULFDWL�DWWXDOL��L �TXDOL�

QHFHVVLWDQGR�GL�VRODL�GL�VSHVVRUH�GL�DOPHQR����FP��QRQ�FRQVHQWLUH EEHUR�FRQ�L�SDUDPHWUL�SUHYLVWL�GL�PDQWHQHUH�OH�DOWH]]H�LQWHUQH�GH OOH�XQLWÃ

LPPRELOLDUL�DOPHQR�SDUL�D���PW�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWH�OH�ULFKLHVWH�IRUPXODWH�GDOOuRVVHUYDQWH�LQ�PHULWR�DOOH�SUHY LVLRQL�GL�FXL�DOOD�6FKHGD�1RUPD�8Y�����

���UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�ULGX]LRQH�GHJOL�VSD]L�GD�GHGL FDUVL�D�VWDQGDUG�SXEEOLFL�D�IDYRUH�GHOOD�6XSHUILFLH�IRQGLDULD �GD�GHVWLQDUVL�DOOH

WUDVIRUPD]LRQL��FRQVLGHUDWRƒFKH�OH�GLVSRVL]LRQL�UHODWLYH�DOO DƒUHDOL]]D]LRQH�H�FHVVLRQH�GL�VSD]L�SXEEOLFL�QHOOuDPELWR�GHO OH��$UHH�LQXWLOL]]DWH�GL

ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD��8Y����FRQFRUURQR�D OOD�GHFOLQD]LRQH�H�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�DSSOLFDWLY H�GHO�36��SHU�FXL

vDOPHQR�OD�PHWÃ�GHOOD�VXSHUILFLH�WHUULWRULDOH�FRPSOHVVLYDPHQWH �SUHYLVWD�SHU�OD�QXRYD�HGLILFD]LRQH��QXRYL�LQVHGLDPHQWL���GHYH

WHQGHQ]LDOPHQWH�HVVHUH�ULVHUYDWD�h��DOOD�IRUPD]LRQH�H�R�UHDOL]]D]LR QH�GL�VSD]L�DSHUWL��WUD�FXL�YHUGH�SXEEOLFR�H�SDUFKHJJL�H�DUHH�G L�VRVWD�w�

VL�ULWLHQH�SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
R VVHUYDQWH�

���UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�PRGLILFD�GHO�FRPPD��F��'LPHQVLRQDP HQWR��SDUDPHWUL��GHOOD�SUHYLVLRQH�H�GLVFLSOLQD�GHOOH�IXQ]LRQL���D O�ILQH�GL

IDYRULUH�LO�UHFXSHUR�GHO�ORWWR�LQ�RJJHWWR��JLÃ�RJJHWWR�GL�SUHFHGHQWL�D WWLYLWÃ�H�IXQ]LRQL��VL�SURSRQH�OD�PRGLILFD�GHOOD�VFKHGD�QRUPD�8Y�����

LQVHUHQGR�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�OD�6XSHUILFLH�HGLILFDE LOH�&RPPHUFLDOH�DO�GHWWDJOLR������PT���LQ�WXWWR�R�LQ�SDUWH��DQFKH�D�GHVWLQD ]LRQH

5HVLGHQ]LDOH�ROWUH�FKH�D�GHVWLQD]LRQH�'LUH]LRQDOH�H�GL�VHUYL]LR ��FRPH�SUHYLVWR�GDO�32�DGRWWDWR��H�IHUPR�UHVWDQGR�LO�OLPLWH�PDVVLPR�GL

VXSHUILFLH�HGLILFDELOH�PDVVLPD��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFD WL�L�UHODWLYL�HODERUDWL�GL�TXDGUR�YDOXWDWLYR�H�SURJHWWXDOH��49�,��49�,�D�

43�,9E�H�43�9���,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�OD�SUH VHQWH�ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

���UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�LQFUHPHQWDUH�OuDOWH]]D�PDVVLPD�ILQ R�D�������PW�DO�ILQH�GL�ULVSRQGHUH�DL�UHTXLVLWL�WHUPRDFXVWLFL�H�LPSLDQ WLVWLFL

GHL�IDEEULFDWL�DWWXDOL��YDOXWDWR�LO�FRQWHVWR�FLUFRVWDQWH�H�WHQXWD�LQ�F RQVLGHUD]LRQH�OuDOWH]]D�GHJOL�HGLILFL�SRVWL�QHOOH�LPPHGLDWH�YLFL QDQ]H��VL

ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�DFFRJOLELOH�H�VL�SURSRQH�OD�PRG LILFD�GHOOuDOWH]]D�PDVVLPD�SUHYLVWD�LQFUHPHQWDQGROD�ILQR�D�������PW��L Q

DFFRJOLPHQWR�GHOOD�SUHVHQWH�ULFKLHVWD�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�RVVHUYD]L RQH�FRPSOHVVLYDPHQWH�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��������������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���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$75,=,$

&RJQRPH� � 6%5$1$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�ORWWR�GL�WHUUHQR�FRQ�GHVWLQD]LRQH� �$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH

GHOOH�VWUDWHJLH�GL�VYLOXSSR�GHO�36��+���� �ƒ$UW�����GHOOH�17*$�LQ�ORFDOLWÃ�3RQWHWHWWR��YLD�GL�9LFRSHODJR�7UDY�,�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�ORWWR�LQ�RJJHWWR�YHQJD�GHVWLQDWR�DOOD�QXRYD�HGLILFD]LRQH��IDF HQGR�SUHVHQWH�FKH�QHO�36�Ë�ULFRPSUHVR

QHOOD�]RQD�XUEDQLVWLFD�7���FKH�Ë�FLUFRQGDWR�GD�ORWWL�HGLILFDWL��Ë �DFFHVVLELOH�GDOOD�VWUDGD�SXEEOLFD�9LD�GL�9LFRSHODJR�H�DQF KH�GD�VWUDGD�SULYDWD�

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

DFFH]LRQL�HVSOLFLWDWH�DOOuDUW�����GHOO
HODERUDWR�43�,9�ƒSHU�WDO L�DUHH��SRLFKÌ�QRQ�ULHQWUDQWL�QHO�TXDGUR�SUHYLVLRQDOH�VWUDWHJLF R�TXLQTXHQQDOH�GHO

32��SUHYHGH�LO�PDQWHQLPHQWR�GHOO
DVVHWWR�LQHGLILFDWR��DO�ILQH�GL�SUH VHUYDUH�OH�SRVVLELOLWÃ�GL�SHUVHJXLPHQWR�GL�RELHWWLYL�VSHFLILFL�H �O
DWWXD]LRQH

GL�GLVSRVL]LRQL�DSSOLFDWLYH�GHILQLWH�GDO�36�SHU�JOL�DPELWL�GH O�WHUULWRULR�XUEDQL]]DWR�GHOOH�872(�QHO�VXFFHVVLYR�3LDQR�2SHUDWL YR�ƒ�'DWH�OH

VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�QRQ�D FFRJOLELOH�

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

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

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

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

1RPH� � 52%(57�-$1

&RJQRPH� � 9$1�2*7523

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 7(187$�',�)25&,�62&,(7$
�$*5,&2/$�,002%,/,$5(�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GL�PRGLILFD�GHOOD�GLVFLSOLQD�UHODWLYD�DLƒ �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�

GRFXPHQWDOH��YLOOH���1Y��� �1HO�IRUPXODUH�OD�SUHVHQWH�RVVHUYD]LRQH�O
RVVHUYDQWH�SRUWD�D�ULIHUL PHQWR�OD��7HQXWD�GL�9LOOD�GL�)RUFL���LQ�9LD�GHOOD

3LHYH�GL�6DQWR�6WHIDQR��3LHYH�6DQWR�6WHIDQR��,O�32�DGRWWDWR�LGHQWLILFD�OD�WH QXWD�FRPHƒ �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR��GRFXPHQWDOH��YLOOH�

�1Y��� DUW�����GHOOH�17*$��FKH�ULPDQGD�SHU�OH�GLVSRVL]LRQL�QRUPDWLYH�DOO
 DUW�����GHOOH�17*$��HG�DOOD�VFKHGDWXUD�GL�GHWWDJOLR�GL ��9LOOD�GL�)RUFL� �

&RGLFH�9LOOD��9�������,O�32�DGRWWDWR�LQVHULVFH�LQROWUH�O
DUHD�QHL� �3DHVDJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL�YDORUH�� DUW�����GHOOH�17*$�

HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�GHOOD�GLVFLSOLQD�UHODWLYD�DL� �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR��GRFXPHQWDOH��YLOOH�� ��SUHYHGHQGR��OD

SRVVLELOLWÃ�GL�UHDOL]]DUH�OH�FDQWLQH��QRQFKË�LQ�JHQHUDOH�L�ORFD OL�LQWHUUDWL��FRQ�DOWH]]D�XWLOH��+8��VXSHULRUH�D�PO�������DO�ILQH�GL�SRWHU�D FFRJOLHUH�L

VHUYL]L�H�WXWWH�OH�DWWLYLWÃ�FRPSOHPHQWDUL�DOOH�GHVWLQD]LRQL�G
XVR�WXU LVWLFR�ULFHWWLYR��

/
RVVHUYDQWH�SRUWD�DG�HVHPSLR�OD��7HQXWD�GL�9LOOD�GL�)RUFL���GR YH�YL�Ë�XQ�SURJHWWR�JHQHUDOH�GL�ULTXDOLILFD]LRQH�HGLOL]LD�HG�X UEDQLVWLFD�FKH

LPSOLFD�OD�UHDOL]]D]LRQH�GL�DOFXQH�GRWD]LRQL�WHFQRORJLFKH� H�IXQ]LRQDOL��FKH�QRQ�Ë�SRVVLELOH�UHDOL]]DUH�DOO
LQWHUQR�GHJO L�VSD]L�GHOOH�VWUXWWXUH

VWRULFKH�GD�FRQVHUYDUH�H�FKH�TXLQGL�VDUHEEHUR�UHDOL]]DWH�LQ�YDQ L�LQWHUUDWL�QHJOL� �HGLILFL�GL�YDORUH�VWRULFR�DUFKLWHWWRQLFR�H�PDQXIDWWL

SHUWLQHQ]LDOL�GL�LQWHUHVVH�VWRULFR� ��HYLGHQ]LDWH�QHOO
HVWUDWWR�GHOOD�VFKHGDWXUD�GL�GHWWDJOLR� �9LOOD�GL�)RUFL� ��&RGLFH�GHOOD�9LOOD��9�������DOOHJDWR

DOOD�SUHVHQWH�RVVHUYD]LRQH�

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

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

LQGDJLQL�VYROWH�LQ�VFKHGDWXUH�GL�GHWWDJOLR�WUDGRWWH�QHOO
HODERUD WR�GL�TXDGUR�FRQRVFLWLYR�4&�,,,����DO�ILQH�GL�HYLGHQ]LDUH�QRQ�VROR�OD�YL OOD�FRPH

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

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

/XFFKHVLD��,O�VLVWHPD�GHOOH��YLOOH�OXFFKHVL��FRQ�OD�VXD�RUJDQL] ]D]LRQH�GL�HGLILFL��VSD]L�GL�SHUWLQHQ]D��JLDUGLQR��FROWLYL��H G�DQQHVVL�DJULFROL

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

GHOO
RUJDQL]]D]LRQH�H�JHVWLRQH�GHOOR�VSD]LR�DJULFROR�FROOL QDUH��,Q�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��LO�32�GHILQLVFH �DOOuDUW�����GHOOH

17$��VSHFLILFKH�FDWHJRULH�GL�LQWHUYHQWR��UHODWLYH�SUHVFUL]LRQ L�GL�GHWWDJOLR�H�GLVSRVL]LRQL�UHODWLYH�DO�IUD]LRQDPHQWR�GHOOH�8,�� ILQDOL]]DWH�DOOD

WXWHOD�GHL�FDUDWWHUL�GLVWLQWLYL�GHO�WLSR�HGLOL]LR�GL�LPSLDQWR�VWRUL FR�SUHVHUYDQGR�QRQ�VROR�O
DVSHWWR�HVWHULRUH�PD�DQFKH�JOL�LQWHUQ L��JOL�HOHPHQWL

FRVWLWXWLYL�H�LGHQWLWDUL�FDUDWWHUL]]DQWL�GHOO
DVVHWWR�RULJLQDULR ��&RQVLGHUDQGR�FKH��LQGLSHQGHQWHPHQWH�GDOOH�WUDVIRUPD]LRQL�HGLOL]L H�DWWXDWH�QHO

FRUVR�GHJOL�DQQL�VXOO
LPPRELOH��ULPDQJRQR�DQFRUD�ULFRQRVFLE LOL�OH�FDUDWWHULVWLFKH�GHOO
LPSLDQWR�RULJLQDULR�H�ODƒUHOD]LRQH�W UD�LO�FRPSOHVVR�GHOOD

YLOOD�H�LO�VXR�LQWRUQR�SDHVLVWLFR��GRYHQGR�JDUDQWLUH�OD�WXWHOD�GHO �VLVWHPD�LQVHGLDWLYR�GHOOH�YLOOH�FKH�FRVWLWXLVFRQR�OD�TXLQWD�PRUIR ORJLFR�

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

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� � 52%(57�-$1

&RJQRPH� � 9$1�2*7523

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 7(187$�',�)25&,�62&,(7$
�$*5,&2/$�,002%,/,$5(�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ OD��7HQXWD�GL�9LOOD�GL�)RUFL���LQ�9LD�GHOOD�3LHYH�GL�6DQWR�6WHIDQR��3LHYH �6DQWR�6WHIDQR��,O�32

DGRWWDWR�LGHQWLILFD�OD�WHQXWD�FRPHƒ �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR��GRFXPHQWDOH��YLOOH���1Y�� ƒ DUW�����GHOOH�17*$��FKH�ULPDQGD�SHU�OH

GLVSRVL]LRQL�QRUPDWLYH�DOO
DUW�����GHOOH�17*$��HG�DOOD�VFKHGDWXUD�GL� GHWWDJOLR�GL ƒ�9LOOD�GL�)RUFL� ��&RGLFH�9LOOD��9�������,O�32�DGRWWDWR�LQVHULVFH

LQROWUH�O
DUHD�QHLƒ �3DHVDJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL�YDORUH�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 �OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�QHOOD�7HQXWD�GL�9LOOD�GL�)RUFL��LQ WHUYHQWL�SHUWLQHQ]LDOL��GL�FXL�DOO
DUW�������FRPPD��

OHWWHUD�H���H�OH�DGGL]LRQL�YROXPHWULFKH��GL�FXL�DOO
DUW������FRPPD���O HWWHUD�J���VHFRQGR�TXDQWR�SUHYLVWR�GDOO
DUW�����GHOOD�/5����������SU HYLD

UHGD]LRQH�GHO�3URJUDPPD�GL�0LJOLRUDPHQWR�$JULFROR�$]LHQGDOH ���LQ�TXDQWR�SUHVVR�OD�WHQXWD��IDFHQWH�SDUWH�GHJOL�LQVHGLDPHQWL�LQ�WHU ULWRULR

UXUDOH��YL�Ë�XQ�SURJHWWR�JHQHUDOH�GL�ULTXDOLILFD]LRQH�HGLOL]LD�H G�XUEDQLVWLFD�ILQDOL]]DWR�DOOD�SURPR]LRQH��FRQVHUYD]LRQH�GHO �WHUULWRULR�H�DOO
XVR

HFRVRVWHQLELOH�GHOOH�ULVRUVH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��DOOR�VFRSR�GL�DVVLFXUDUH�LO�S HUVHJXLPHQWR�GL�VSHFLILFL�RELHWWLYL�GL�UHFXSHUR�

PDQWHQLPHQWR�H�FRQVROLGDPHQWR�GHOOH�IXQ]LRQL�DJULFROH�GD�SDUWH�GHOO
 LPSUHQGLWRUH�DJULFROR��VL�SURSRQH�OD�PRGLILFD�GHOO
DUW�����GHOOH�17* $

HODERUDWR�43�,9�LQWURGXFHQGR�XOWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�H�G L�JHVWLRQH��FRPPD�����FKH�FRQVHQWDQR�OD�SUHGLVSRVL]LRQH�GL�3URJUDPP L

$]LHQGDOL��3$30$$��FRQ�YDORUH�GL�3LDQR�$WWXDWLYR��3�$����DPPHWWHQ GR�JOL�LQWHUYHQWL�H�OH�RSHUH�GLVFLSOLQDWH�GDJOL�DUWW�����H����GHOOD�/�5�

���������FKH�LQ�YLUWÜ�GHOO
HVWHQVLRQH�GHL�IRQGL�GHOO
D]LHQGD�D JULFROD��SRVVRQR�HVVHUH�UHDOL]]DWL�DQFKH�DO�GL�IXRUL�GHOOD�SHUL PHWUD]LRQH�GL

�=RQD���,O�3�$��GRYUÃ�FRPXQTXH�GDUH�GLPRVWUD]LRQH�GHOO
LPSRVVLEL OLWÃ�GL�HVHJXLUH�WDOL�LQWHUYHQWL�IXRUL�GDOOD�SHULPHWUD]LRQH�GHOOD �9LOOD�H�GRYUÃ

FRQWHQHUH�XQ�XOWHULRUH�GHWWDJOLR�GL�LQGDJLQH�H�DSSURIRQGLPHQWR�GHO OD�VLQJROD�VFKHGD�GL�4XDGUR�&RQRVFLWLYR�GL�FXL�DOO
HODERUDWR�4&�,,,���

3RWUÃ�WXWWDYLD��LQWHJUDUH�H�SXQWXDOL]]DUH��PRGLILFDUH�H�UHQGHUH�F HGHYROL�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�H�OH�GLVSRVL]LRQL�GL �GHWWDJOLR�GL

FXL�DOO
DUW������'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLH VWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � 67()$12

&RJQRPH� � /$==(5,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� /$85$�9$5,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�H[�UXUDOH�LQ�FRUVR�GL�ULVWUXWWXUD]LRQH��DPSOLDPHQWR�H �FDPELR�GL�GHVWLQD]LRQH

G
XVR�LQ�DELWD]LRQH�OHJLWWLPDWR�GDO�3HUPHVVR�GL�&RVWUXLUH�Q�����GHO��� ���������

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�LQ�DPSOLDPHQWR�GHOO
HGLILFLR�LQ�RJJHWWR��QRQ�UDSS UHVHQWDWD�LQ�FDUWRJUDILD��YHQJD�LQVHULWD�LQ

&75�H�FODVVLILFDWD�QHO�32�FRPH��(GLILFL�VSDUVL�H�R�,VRODWL�GL�UHFHQWH�IR UPD]LRQH����$UW�����������GHOOH�17*$�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YHULILFKH�H�YDOXWD]LRQL�WHFQLFKH��VL�ULOHYD�FK H�O
HGLILFLR�VHJQDODWR�D�VHJXLWR�GHOO
LQWHUYHQWR

HGLOL]LR�DXWRUL]]DWR�FRQ�3�&����������H�QRQ�DQFRUD�FRQFOXVR��KD�PRGL ILFDWR�O
RUJDQLVPR�HGLOL]LR�RULJLQDULR�FRQ�O
LQVHULPHQWR�GL�Q XRYH

FRQVLVWHQ]H�FKH��DQFRUFKÌ�UHFHQWL��FRQVHUYDQR�JOL�HOHPHQWL�WLSRO RJLFL��IRUPDOL�H�VWUXWWXUDOL�GHOO
RUJDQLVPR�VWHVVR��3HUWDQWR�ULWHQHQ GR

FRQGLYLVLELOH�OD�QHFHVVLWÃ�GL�DJJLRUQDPHQWR�GHOOD�EDVH�FDUWRJU DILFD�DO�ILQH�GL�ULOHYDUH�O
DWWXDOH�VWDWR�GHL�OXRJKL��IHUPR�UHVWD QGR�OH�VXFFHVVLYH

YHULILFKH�LQ�RUGLQH�DOOD�UHDOH�FRQVLVWHQ]D�HGLOL]LD�FDWDVWD OH��VL�SURSRQH�OD�PRGLILFD�GHOOD�FDUWRJUDILD�H�OD�FODVVLILFD]LRQH �GHOO
HGLILFLR�FRPH

�(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR��DO�ILQH�GL�FRQVHUYDUH�O
RU JDQLVPR�HGLOL]LR�QHOOD�VXD�LQWHUH]]D�PDQWHQHQGR�OD�VWUXWWXUD�IR QGDWLYD

GHOO
HGLILFDWR�VWRULFR��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HO DERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH��4&�,��4&�,,�����4&�,,,����

43�,�����

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

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

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

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

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

1RPH� � *,$10$5&2

&RJQRPH� � 3(7521,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�ULFDGHQWH�LQ�]RQD�3��D� ��L�SDUFKL�XUEDQL��OH�DUHH�D�YHUGH�DWWUH]]DWR�H�OH�SRUWH�GL

DFFHVVR�DO�SDUFR�� GLVFLSOLQDWD�GDOO
$UW������ �3DUFR�IOXYLDOH�GHO�6HUFKLR��3����

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH �VWD�SUHGLVSRQHQGR�OH�SUDWLFKH�SHU�WUDVIRUPDUH�O
DUHD�LQ��$UHD�D WWUH]]DWD�SHU�OD�ULFHWWLYLWÃ�LQ�VSD]L�DSHUWL��H� FKLHGH

OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�XQD�SLFFROD�YROXPHWULD�DGLELWD�D� VHUYL]L�LJLHQLFL�H�GRFFH�D�VHUYL]LR�GL�XQD�SLVFLQD�DOO
DSH UWR��/
RVVHUYDQWH�ID

SUHVHQWH�FKH�OD�YROXPHWULD�GHO�PDQXIDWWR�HVLVWHQWH�Ë�GHVWLQDWD�DG�R VSLWDUH�L�VHUYL]L�LJLHQLFL�SHU�O
DUHD�VRVWD�FDPSHU�PD�QHFHVVLWD�G L�XQ

XOWHULRUH�YROXPHWULD�SHU�VHUYL]L�DFFHVVRUL�DOOD�SLVFLQD�H �O
DUW�����FRPPD���GHOOH�17*$�DWWXDOPHQWH�LQLELVFH�OD�SRVVLELOLWÃ�GL�Q XRYH

HGLILFD]LRQL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�IRUPXODWD�SURSRQH�OD�WUDVIRUPD]LRQH�QRQ�UHVLGHQ]LDO H�GL�VXROR�LQHGLILFDWR�DO�GL�IXRUL�GHO�WHUULWRULR

XUEDQL]]DWR��FKH�LQ�EDVH�DO�GLVSRVWR�GHOO
DUW����FRPPD���GHOOD�/5��� ������Ë�VXERUGLQDWR�DO�SUHYLR�SDUHUH�IDYRUHYROH�GHOOD�&RQIHUHQ] D�GL

&RSLDQLILFD]LRQH�FRVÏ�FRPH�LQGLFDWR�DOO
DUW�����GHOOD�PHGHVLPD�OHJJ H��5LOHYDWR�FKH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�GL�IRUPD]LRQH�GHO�32 �

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

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

GHOOD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQHw��VL�ULWLHQH�OD�ULFKLHVWD�IRU PXODWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 8*2

&RJQRPH� � ,62/$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR�DG�$QWUDFFROL��YLD�&DQWRQH�DQJROR�YLD�3XOHFLQR��GLVFLSO LQDWR�FRPHƒ �$UHH

DJULFROH�H�IRUHVWDOL���$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD ��(����ƒ $UW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�OD�GHVWLQD]LRQH�G
XVR�GHO�WHUUHQR�GL�VXD�SURSULHWÃ��YLVWD�O D�SRVL]LRQH�LQ�SURVVLPLWÃ�GL�XQD�]RQD

UHVLGHQ]LDOH�XUEDQL]]DWD��YHQJD�PRGLILFDWD�LQƒ �$UHD�HGLILFDELOH�UHVLGHQ]LDOH� ƒFRQ�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�XQD�VXSHUILFLH�D�SDUFKHJJLR �H

YHUGH�GL�XVR�SXEEOLFR�

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

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

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

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

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

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

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

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

1RPH� � 8*2

&RJQRPH� � ,62/$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WHUUHQR�DG�$QWUDFFROL��YLD�&DQWRQH�DQJROR�YLD�3XOHFLQR��GLVFLSO LQDWR�FRPH��$UHH

DJULFROH�H�IRUHVWDOL���$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD ��(�����$UW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�GHVWLQD]LRQH�G
XVR�GHO�WHUUHQR�GL�VXD�SURSULHWÃ��YLVWD�O D�SRVL]LRQH�LQ�SURVVLPLWÃ�GL�XQD�]RQD

UHVLGHQ]LDOH�XUEDQL]]DWD��YHQJD�PRGLILFDWD�LQ� �$UHD�HGLILFDELOH�UHVLGHQ]LDOH� �FRQ�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�XQD�VXSHUILFLH�D�SDUFKHJJLR �H

YHUGH�GL�XVR�SXEEOLFR�

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

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

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

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

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

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

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

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

1RPH� � &$5/2

&RJQRPH� � %85,&+(77,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�FODVVLILFD]LRQH�GL�XQ�HGLILFLR��LQGLYLGXDWR�FRPH��&DVD�WRUUH��Q HO�&HQWUR�6WRULFR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�VLD�FRUUHWWD�OD�FODVVLILFD]LRQH�GHOO
HGLILFLR�GL�VXD�SURS ULHWÃ��HUURQHDPHQWH�LQGLYLGXDWR�GDO�32�FRPH

�&DVD�WRUUH��

/
RVVHUYDQWH�VXJJHULVFH�OD�FRUUHWWD�SRVL]LRQH�GHOO
HGLILFLR�G D�LGHQWLILFDUH�FRPH�FDVD�WRUUH�QHOO
DQJROR�RSSRVWR�GHOO
LVRODWR ��SURVSLFLHQWH�VX

YLD�*XLQLJL�H�VXOOD�SLD]]HWWD�GL�YLD�6DQW
$QGUHD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH�H�FRQGLYLGHQGR�OH�DUJRP HQWD]LRQL�LYL�IRUPXODWH��VL�SURSRQH�LO

PXWDPHQWR�GHOOD�FODVVLILFD]LRQH�DWWULEXLWD�DO�IDEEULFDWR�LQ�RJJHWWR�L Q� �3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L�GL

SHUWLQHQ]D� �H��FRQWHVWXDOPHQWH��VL�SURSRQH�GL�DWWULEXLUH�DOOD�8�9��������GHOO
HGLIL FLR�������OD�FODVVLILFD]LRQH ��6FKLHUH�GHOO
DQILWHDWUR��FDVH

WRUUL�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D� �FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�GL�4XDGUR�&RQRVFLWL YR�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

   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� � %,**,

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

4XDOLILFD�� 5HVSRQVDELOH

(QWH�$]LHQGD�� &2081(�',�/8&&$���6HWWRUH������/DYRUL�3XEEOLFL��8UEDQLVWLFD�H�7UDIILFR���8�2������6WUDGH�SURJH WWD]LRQH

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQD�SURSRVWD�GL�QXRYD�YLDELOLWÃ�GL�DWWUDYHUVDPHQWR�GHO�5LR�)UHG GDQHOOD�LQ�ORFDOLWÃ

6�$OHVVLR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�YHQJD�SUHYLVWD�QHO�32�OD�QXRYD�YLDELOLWÃ�QHFHVVDULD�D�UHD OL]]DUH�XQ�QXRYR�DWWUDYHUVDPHQWR�GHO�5LR

)UHGGDQHOOD�D�PRQWH�GL�TXHOOR�HVLVWHQWH�

/
DWWUDYHUVDPHQWR�HVLVWHQWH�GHYH�HVVHUH�GHPROLWR�LQ�TXDQWR�QRQ�ULVSH WWD�OD�QXRYD�QRUPDWLYD�VXL�SRQWL�H�QRQ�QH�Ë�SRVVLELOH�O
DGHJXDPHQW R�

,O�SURJHWWR�Ë�VWDWR�ILQDQ]LDWR�QHO������FRQ�L�IRQGL�GHOOD�5HJLRQH�SH U�RWWHQHUH�L�TXDOL�LO�&RPXQH�VL�HUD�LPSHJQDWR�D�UHFHSLUH�O
RSHUD�Q HJOL

VWUXPHQWL�XUEDQVWLFL�

9LHQH�DOOHJDWR�LO�SURJHWWR�H�LO�GLVHJQR�GHOOD�IDVFLD�VX�FXL�LQVHU LUH�LO�YLQFROR�SUHRUGLQDWR�DOO
HVSURSULR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�IRUPXODWD�SURSRQH�OD�WUDVIRUPD]LRQH�QRQ�UHVLGHQ]LDO H�GL�VXROR�LQHGLILFDWR�DO�GL�IXRUL�GHO�WHUULWRULR

XUEDQL]]DWR��FKH�LQ�EDVH�DO�GLVSRVWR�GHOO
DUW����FRPPD���GHOOD�/5��� ������Ë�VXERUGLQDWR�DO�SUHYLR�SDUHUH�IDYRUHYROH�GHOOD�&RQIHUHQ] D�GL

&RSLDQLILFD]LRQH�FRVÏ�FRPH�LQGLFDWR�DOO
DUW�����GHOOD�PHGHVLPD�OHJJ H��5LOHYDWR�FKH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�GL�IRUPD]LRQH�GHO�32 �

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

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

GHOOD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQHw��VL�ULWLHQH�OD�ULFKLHVWD�IRU PXODWD�QRQ�DFFRJOLELOH��7XWWDYLD��FRQVLGHUDWR�FKH�WDOH�SURSRVWD�UL YHVWH

FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��SRWUÃ�HYHQWX DOPHQWH�HVVHUH�YDOXWDWD�FRQ�VXFFHVVLYD�DSSRVLWD�H�SXQWXDOH�YDULDQ WH�DO�32

SHU�UHDOL]]D]LRQH�GL�RSHUD�SXEEOLFD�RSSXUH�LQ�VHGH�GL�IRUPD]LR QH�GHO�VXFFHVVLYR�VWUXPHQWR�XUEDQLVWLFR�

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

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

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

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

1RPH� � 52%(57$

&RJQRPH� � 1$78&&,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQ�SDUWH�D�GHVWLQD]LRQH�,� ��3DUFKHJJL�H�DUHH�GL�VRVWD�� H�LQ�SDUWH�VRWWRSRVWD�DOOD

VFKHGD�QRUPD� �8Y�����$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�YLD�3XFFLQL���YLD�9HFFK LD�3DUGLQL�D�6DQW
$QQD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�6FKHGD�1RUPD� �8Y�����$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�YLD�3XFFLQL���YLD�YHFFK LD�3DUGLQL�D�6DQW
$QQD�

YHQJD�GLYLVD�LQ�GXH�6FKHGH�1RUPD�GLVWLQWH��LQ�PDQLHUD�WDOH�FKH�FLDVFX Q�SURSULHWDULR�GHOOH�GXH�DUHH��$�H�%��FKH�FRVWLWXLVFRQR�OD�6XSHUI LFLH

WHUULWRULDOH�WRWDOH�SRVVD�UHDOL]]DUH�LQ�PDQLHUD�DXWRQRPD�JOL�LQWHU YHQWL�SUHYLVLRQDOL��H�FKH�O
DUHD�ULFDGHQWH�QHO�ORWWR�GL�VXD�SURSUL HWÃ��GHVWLQDWD

D� �3DUFKHJJL�H�DUHH�GL�VRVWD��,���� GLVFLSOLQDWD�GDOO
DUW�����GHOOH�17*$�GHO�32�VLD�LQJOREDWD�QHOOD�6 XSHUILFLH�7HUULWRULDOH�WRWDOH�SUHYLVWD�QHOOD

6FKHGD�1RUPD�FRVÏ�FRPH�DG�RJJL�IRUPXODWD��SHU�SRL�HVVHUH�ULSDUWLWD�LQ�PD QLHUD�SURSRU]LRQDOH��VHPSUH�FRQ�IXQ]LRQH�GL�DUHH�SHUƒ �3DUFKHJJL

H�DUHH�GL�VRVWD��,��� ��QHOOH�GXH�QXRYH�6FKHGH�1RUPD�GL�FXL�VRSUD�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�LQ�PHULWR�DOOH�SUHY LVLRQL�GL�WUDVIRUPD]LRQH�GL�FXL�DOOD�6FKHGD

1RUPDƒ8Y�������VL�ULWLHQH�FKH�OD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH��DQFKH�L Q�FRQVLGHUD]LRQH�GHOOR�VYLOXSSR�OLPLWDWR�GHOOuDUHD��QRQFKÌ�G HOOD

SUHVHQ]D�GHOOD�YLDELOLWÃ�HVLVWHQWH��ROWUH�FKH�GHOOD�SUHYLVLRQH�GH OOuDUHD�D�SDUFKHJJLR�GL�SURJHWWR��OD�FXL�ORFDOL]]D]LRQH��LQ�U HOD]LRQH�DOOD

FRQIRUPD]LRQH�GHL�ORWWL�H�GHOOuDUHD�FLUFRVWDQWH��QRQ�Ë�PRGLILFDEL OH���GHEED�LQWHUHVVDUH�VLD�OD�SRU]LRQH�GHQRPLQDWD�D��VLD�OD�SRU ]LRQH

GHQRPLQDWD�E���DO�ILQH�GL�SHUVHJXLUH�XQLWDULDPHQWH�QRQ�VROR�OuREL HWWLYR�GL�FRPSOHWDPHQWR�GHOOuLQVHGLDPHQWR�HVLVWHQWH��PD�DQFKH�LO

FRQWHVWXDOH�LQFUHPHQWR�GHOOH�GRWD]LRQL�H�GHJOL�VWDQGDUG�SXEE OLFL�GHO�TXDUWLHUH�6DQWu$QQD��/D�SUHVHQWH�ULFKLHVWD�Ë�SHUWDQWR�QRQ�D FFRJOLELOH�

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

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

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

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

1RPH� � 52%(57$

&RJQRPH� � *,867,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒO
DUHD�SHUWLQHQ]LDOH�GL�XQ�HGLILFLR�VWRULFR�VLWXDWR��QHOO
DPELWR�G HO�32�DGRWWDWR��LQ�]RQD

$��ƒƒ �$JJORPHUDWL�GL�PDWULFH�VWRULFD� ��LQ�9LD�/DUJD��7HPSDJQDQR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�VRVWLHQH�FKH�O
DUHD�GL�SHUWLQHQ]D�GHO�IDEEULFDWR �GL�VXD�SURSULHWÃ��HVVHQGR�VHSDUDWD�FRQ�UHFLQ]LRQH�GDOOH�DUH H

SHUWLQHQ]LDOL�GHOO
DJJORPHUDWR�VWRULFR�$��GL�FXL�ID�SDUWH��QRQ�GHEE D�HVVHUH�ULFRPSUHVD�WUD�JOLƒ �6SD]L�DSHUWL�GL�QDWXUD�IXQ]LRQDOH�� �R�FKH�

HYHQWXDOPHQWH��WDOL�VSD]L�SRVVDQR�HVVHUH�ULGRWWL�HVFOXVLYDPHQWH�D OO
DUHD�FRPSUHVD�WUD�O
HGLILFLR�SULQFLSDOH�H�OD�ULPHVVD��,Q�TXH VWR�PRGR

DYUHEEH�OD�SRVVLELOLWÃ�GL�XVXIUXLUH�GHOO
DPSOLDPHQWR�XQD�WDQWXP�SH U�OD�ULPHVVD�SUHYLVWR�GDO�32�SHU �O
�(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD

FDUDWWHUL]]DQWH���ƒ DUW�����FRPPD�����GHOOH�17*$��$IIHUPD�LQROWUH�FKH�LO�IDEEULFDWR�SHU�L�VXRL �FDUDWWHUL�WLSRORJLFL�H�VWRULFL�Ë�VHPSUH�VWDWR

IXQ]LRQDOPHQWH�VHSDUDWR�H�LQGLSHQGHQWH�GDOOH�VFKLHUH�FLUFRVWDQW L�

/
RVVHUYDQWH�FKLHGH � SHUWDQWR�FKH�YHQJD�HOLPLQDWR�R�ULGRWWR�OR ��6SD]LR�GL�YDOHQ]D�IXQ]LRQDOH�� DOO
LQWHUQR�GHOOD�VXD�DUHD�GL�SHUWLQHQ]D�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 1HO�FDVR�GL�LQVHGLDPHQWL�QHL�TXDOL�QRQ�VLDQR�SLÜ�ULFRQRVFLELOL�O H�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR��ODGGRYH

OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOL WÃ�ULVXOWLQR�FRPSURPHVVL�GD�GHOLPLWD]LRQL�ILVLFKH�OHJLWWLPH��SXU�ULF RQRVFHQGR

FRPH�XQ�YDORUH�GD�FRQVHUYDUH�OH�WLSRORJLH�WUDGL]LRQDOL�HG�L�UDS SRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VL�ULWLHQH�FRQGLYLVLELOH�OD�UL FKLHVWD

GHOO
RVVHUYDQWH�GL�ULGXUUH�O
DUHD�FODVVLILFDWD�FRPH�6SD]L�DSHU WL�GL�YDOHQ]D�IXQ]LRQDOH�H�TXLQGLƒOD�ULFKLHVWD�IRUPXODWD�SXÕ�HVVH UH�FRQVLGHUDWD

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� � 3$2/,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�ORWWR�GL�WHUUHQR�LQ�]RQD�+��GLVFLSOLQDWR�GDOO
$UW������� $UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L

DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+���� GHOO
HODERUDWR�43�,9�GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�ORWWR�LQ�RJJHWWR�YHQJD�GHVWLQDWR�DOOD�QXRYD�HGLILFD]LRQH�SHU �OH�IXQ]LRQL�UHVLGHQ]LDOH��FRPPHUFLDOH�H

GLUH]LRQDOH��/D�ULFKLHVWD�YLHQH�PRWLYDWD�VRVWHQHQGR�FKH�LO�ORWWR�FR QILQD�D�VXG�FRQ�XQ�FRPSOHVVR�LPPRELOLDUH�GHVWLQDWR�DG�DWWLYLWÃ

FRPPHUFLDOL�H�FKH�QHO�36�O
DUHD�HUD�LQVHULWD�LQ�]RQD�7��

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

DFFH]LRQL�HVSOLFLWDWH�DOOuDUW�����GHOOH�17*$��SHUVHJXH�OuRELHWW LYR�GL�DVVLFXUDUH�OD�WXWHOD�GHO�JUDGLHQWH�YHUGH�GHO�WHUULWRULR�XU EDQL]]DWR�

SUHYHGHQGR�OD�FRQVHUYD]LRQH�GHJOL�DVVHWWL�LQHGLILFDWL�HG�LO�FRQ WHVWXDOH�PDQWHQLPHQWR�GHJOL�VSD]L�DSHUWL��'DWH�OH�VXGGHWWH�FRQVLGHUD] LRQL�VL

ULWLHQH�OuRVVHUYD]LRQH�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 8*2

&RJQRPH� � )$9$

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &$6$�6$1�0$57,12�65/�,1�/,48,'$=,21(

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�FRPPD�WHU]R�GHOO
$UW�����ƒ �'LPHQVLRQH�PLQLPD�GHOOH�8QLWÃ�LPPRELOLDUL��8,��UHVLGHQ]LDOL �

1RUPH�GL�GHWWDJOLR� �GHOO
HODERUDWR�43�,9D�� 1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�QHO�FDVR�GHL� �3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L� GL�SHUWLQHQ]D� �GHO�&HQWUR

6WRULFR�YHQJD�ULGRWWR�LO�SDUDPHWUR�GHOOD�6XSHUILFLH�8WLOH�PLQLPD� GHOOH�QXRYH�XQLWÃ�LPPRELOLDUL�SURYHQLHQWL�GD�IUD]LRQDPHQWR �GD����PT�D���

PT��FRVÏ�FRPH�SUHYLVWR�GDO�5HJRODPHQWR�8UEDQLVWLFR��R�LQ�VXERUGL QH��GD����PT�D����PT�FRPH�SUHYLVWR�GDOOR�VWHVVR�32�SHU�L� �3DOD]]L�HG

HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L�GL�SHUWLQH Q]D�� QHL�FHQWUL�GL�DQWLFD�IRUPD]LRQH��$���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5HODWLYDPHQWH�DOOD�GLPHQVLRQH�PLQLPD�GHOOH�8,�UHVLGHQ]LDOL� GHL �v3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H

UHODWLYL�VSD]L�GL�SHUWLQHQ]Dw ��VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH��D QFKH�LQ�FRQVLGHUD]LRQH�GHOOH�LQGLFD]LRQL�GL�FXL�DOOH

/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSURYDWH�FRQ�'HOLEHUD]L RQH�GL�*LXQWD�Q�����GHO�������������ILQDOL]]DWH�DG�X QLIRUPDUH�OH�PHWUDWXUH

PLQLPH�GHOOH�8,�UHVLGHQ]LDOL��9HUUDQQR�FRQVHJXHQWHPHQWH�ULGRWW H�D����PT�GL�68�OH�GLVSRVL]LRQL�UHODWLYH�DOOD�8,�PLQLPD�UHVLGH Q]LDOH�SHU�L

v3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L�GL�S HUWLQHQ]Dw �GL�FXL�O
DUW����FRPPD���GHOO
HODERUDWR�43��,9D�

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&2

&RJQRPH� � )$%(1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 9,1&(1=2�)$%(1,��*,$1&$5/2�$/7$9,//$

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�HGLILFLR�IDFHQWH�SDUWH�GHO�FRPSOHVVR�GHQRPLQDWRƒ�9LOOD�*LXO\��H [�3HOOLQL�H�*LXO\�

FODVVLILFDWR�FRPH� �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH���9LOOH��1Y��� ��$UW�����GHOOH�17*$�H�UDSSUHVHQWDWR�QHO�TXDGUR�FRQRVFLWLYR�

HODERUDWR�4&�,,,������VFKHGD�Q��9������

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�3XQWR��� �FKH�VLD�ULYLVWD�OD�FODVVLILFD]LRQH�GHJOL�LPPRELOL�SUHVHQWL�QHOO D�VFKHGD�GHOOD�9LOOD�*LXO\��HVFOXGHQGR

O
HGLILFLR�LQ�RJJHWWR�HG�LQVHUHQGROR�WUD�JOL�HGLILFL�GL�LQWHUHVVH�V WRULFR�GRFXPHQWDOH�

/
RVVHUYDQWH�PRWLYD�OD�ULFKLHVWD�VRVWHQHQGR�FKH�

��JOL�HGLILFL�GL�9LOOD�*LXO\�VRQR�GL�SURSULHWÃ�GLYHUVH�H�O
HGLILF LR�LQ�RJJHWWR�Ë�D�VXD�YROWD�GLYLVR�LQ�GXH�XQLWÃ�LPPRELOLDUL�

��O
HGLILFLR�RJJHWWR�GL�RVVHUYD]LRQH�QRQ�KD�DO�VXR�LQWHUQR�QHV VXQ�HOHPHQWR�GL�YDORUH�VWRULFR�R�DUFKLWHWWRQLFR�

��OD�LPPRGLILFDELOLWÃ�GHJOL�VSD]L�LQWHUQL�GHWWDWD�GDOOH�QRUPH�VXOOH �FDWHJRULH�GL�LQWHUYHQWR��$UW�����17*$��ULVFKLD�GL�GLYHQWDUH�XQ�YXOQ XV�DOOD

FRQVHUYD]LRQH�H�YDORUL]]D]LRQH�GHO�EHQH�

��OD�SURWH]LRQH�GHL�EHQL�LPPRELOL�GL�SUHJLR�GHYH�HVVHUH�VHPSUH�O D�VLQWHVL�WUD�OD�WXWHOD�GHOOD�ORUR�FRQIRUPD]LRQH�VWRULFD�H�OD�SURV SHWWLYD�GHOOD

YDORUL]]D]LRQH��WUDPLWH�OuXVR�H�LO�JRGLPHQWR��SHU�FXL�D�IURQWH�GL�XQD �FRQIRUPD]LRQH�LQWHUQD�GHOOD�9LOOD�*LXO\�SULYD�GL�TXDOVLYRJO LD�SUHJLR

VWRULFR�H�DUWLVWLFR�LO�GLYLHWR�GL�DOWHUDUH�OH�tFDUDWWHULVWLFKH�GLVWU LEXWLYH�H�WLSRORJLFKH�GHOOuHGLILFLR��FRPSUHQGHQWL�DQFKH�L�FROOH JDPHQWL�YHUWLFDOL�H

RUL]]RQWDOLu�UDSSUHVHQWD�XQDƒ�PLVXUD�QRQ�SURWHWWLYD�PD�GDQQRVDPHQ WH�LQLELWRULD�GL�XQD�ULTXDOLILFD]LRQH�IXQ]LRQDOH�GHO�EHQH�

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

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

LQGDJLQL�VYROWH�LQ�VFKHGDWXUH�GL�GHWWDJOLR�WUDGRWWH�QHOO
HODERUD WR�GL�TXDGUR�FRQRVFLWLYR�4&�,,,���DO�ILQH�GL�HYLGHQ]LDUH�QRQ�VROR�OD�YL OOD�FRPH

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

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

/XFFKHVLD�

,O�VLVWHPD�GHOOH��YLOOH�OXFFKHVL���D�FXL�DSSDUWHQJRQR�DQFKH�OH��Y LOOH�IDWWRULD���FRQ�OD�VXD�RUJDQL]]D]LRQH�GL�HGLILFL��VSD]L�GL�SHUWL QHQ]D

�JLDUGLQR��FROWLYL��HG�DQQHVVL�DJULFROL�FRVWLWXLVFH��LQVLHPH�D OOD�YLDELOLWÃ�SRGHUDOH�FLUFRVWDQWH��OD�PDWULFH�SURIRQGD�GHO�SDHVDJJ LR�FROOLQDUH

OXFFKHVH�H�OD�WHVWLPRQLDQ]D�GHOO
RUJDQL]]D]LRQH�H�JHVWLRQH�G HOOR�VSD]LR�DJULFROR�FROOLQDUH�

&RQVLGHUDQGR�FKH��LQGLSHQGHQWHPHQWH�GDOOH�WUDVIRUPD]LRQL�HGLOL] LH�DWWXDWH�QHO�FRUVR�GHJOL�DQQL�VXOO
LPPRELOH��ULPDQJRQR�DQFRUD

ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH�GHOO
LPSLDQWR�RULJLQDULR�H�OD �UHOD]LRQH�WUD�LO�FRPSOHVVR�GHOOD�YLOOD�H�LO�VXR�LQWRUQR�SDHVLVWL FR��GRYHQGR�JDUDQWLUH

OD�WXWHOD�GHO�VLVWHPD�LQVHGLDWLYR�GHOOH�YLOOH�FKH�FRVWLWXLVFRQR�O D�TXLQWD�PRUIRORJLFR�SHUFHWWLYD�GHOOD�SLDQD�/XFFKHVH�LQ�FRHUHQ] D�FRQ�JOL

RELHWWLYL�GHO�3,7�335�H�GHO�36�YLJHQWH��VL�ULWLHQH�OD�ULFKLHVWD�QR Q�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ

3XQWR��� ƒ�LQVHULUHƒ�QHOOuDUW���ƒ�17$ƒ��Rƒ�LQƒ�DOWUDƒ�QRUPDƒ�ULWHQXWDƒ�LGRQHDƒ�DOORƒ�V FRSR�ƒ�OD�SUHYLVLRQH�FKH��FRQ�ULIHULPHQWR�DOOD�9LOOD�*LXO\�

IHUPR�UHVWDQGR�OuREEOLJR�GL�QRQ�DOWHUDUH�L�SURVSHWWL�H�GL�QRQ�LQFUHPH QWDUH�LO�QXPHUR�GHOOH�XQLWÃ�LPPRELOLDULƒ��FKHƒ�VRQRƒ�GXH��ƒ�QRQƒ�VXVVL VWHƒ

LOƒ�GLYLHWRƒ�GLƒ�PRGLILFDUHƒ�OuDVVHWWRƒ�GLVWULEXWLYR�LQWHUQR�ƒ�FRQƒ�ULIHULPH QWRƒ�DJOLƒ�HOHPHQWLƒ�Hƒ�DLƒ�FROOHJDPHQWLƒ�VLDƒ�YHUWLFDOL�ƒ�VLD�RUL]]RQW DOL�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��LO�32�GHILQLVFH�LQGL FD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL

LQWHUYHQWL�HGLOL]L�ILQDOL]]DWH�DOOD�WXWHOD�GHL�FDUDWWHUL�GLVWLQWL YL�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�FR Q�JOL�RELHWWLYL�GL

WXWHOD�GHL�FDUDWWHUL�VWRULFL�GLVWLQWLYL�GHOOH�YLOOH�VRVWLWXLUH�OH�V DOYDJXDUGLH�GHILQLWH�GDO�32�DGRWWDWR��/D�ULFKLHVWD�ULVXOWD�TXLQGL �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� � %,**,

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

4XDOLILFD�� 5HVSRQVDELOH

(QWH�$]LHQGD�� &2081(�',�/8&&$���6HWWRUH������/DYRUL�3XEEOLFL��8UEDQLVWLFD�H�7UDIILFR���8�2������6WUDGH�SURJH WWD]LRQH

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒO
DPSOLDPHQWR�GHOOH�DWWUH]]DWXUH�VFRODVWLFKHƒ�HVLVWHQWL�H�OD�UHDOL]] D]LRQH�GL�DUHD�GL�VRVWD�H

SDUFKHJJLR�SHUWLQHQ]LDOH�LQ�YLD�GL�0DPPROL�D�6�/RUHQ]R�GL�0RULDQR ��GLVFLSOLQDWD�GDOOD�6FKHGD�1RUPD�Q� ���$PSOLDPHQWR�GL�DWWUH]]DWXUH

VFRODVWLFKH�H�VHUYL]L�GL�VRVWD�H�SDUFKHJJLR�D�6�/RUHQ]R��)��� GL�FXL�DOO
HODERUDWR�43�,9E��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�SURSRQH� OD�ULPR]LRQH�GHOOD�6FKHGD�1RUPD�Q��� ƒ H�OD�UHDOL]]D]LRQH�GHOƒSDUFKHJJLR�SXEEOLFR�SUHYLVWR��GD�UHDOL ]]DUH

DOO
LQWHUQR�GHOOD�]RQD� )�����$UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH� ƒHVLVWHQWL ��GLVFLSOLQDWD�GDOO
DUW�����SHU�QRQƒULFRUUHUH�DG

HVSURSUL�GL�DUHH�SULYDWH�FRQ�FRQVHJXHQWH�ULVSDUPLR�VXL�FRVWL �GL�UHDOL]]D]LRQH�

9LHQH�DOOHJDWR�LO�SURJHWWR�ULJXDUGDQWH�OD�SURSRVWD�GL�PRGLILFD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�SURSRVWD�IRUPXODWD��VL�ULWLHQH�GL�FRQIHUPDUH�OD�SUHYLVLR QH�GL�FXL�DOOD�6FKHGD�1RUPD�GHQRPLQDWD

v$PSOLDPHQWR�GL�DWWUH]]DWXUH�VFRODVWLFKH�H�VHUYL]L�GL�VRVWD�H�SDUF KHJJLR�D�6DQ�/RUHQ]R��)��w ��LQ�TXDQWR�ULWHQXWD�GL�LQWHUHVVH�SULRULWDULR�DL

ILQL�GHOO
DGHJXDPHQWR�H�GHO�PLJOLRUDPHQWR�GHOOuHVLVWHQWH�LQIUDVWU XWWXUD�VFRODVWLFD��3HU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH��VL�ULWLHQH�OD�ULF KLHVWD�QRQ

DFFRJOLELOH�

5HODWLYDPHQWH�DOO
DVSHWWR�FRQFHUQHQWH�OuXELFD]LRQH�GHOOuDUHD �DGLELWD�D�VRVWD�H�SDUFKHJJLR�TXHVWR�DWWLHQH�D�VFHOWH��DQDOLVL�H�FR QVLGHUD]LRQL

GD�DIIURQWDUH�LQ�VHGH�GL�SURJHWWD]LRQH�GHOO
RSHUD�SXEEOLFD��LQ�TXD QWR�QRQ�DIIHUHQWH�DOOD�GLVFLSOLQD�XUEDQLVWLFD�GHO�32��H�VL�HYLGH Q]LD�LQROWUH

FKH�OD�OLPLWURID�]RQD��LGHQWLILFDWD�FRPH� v$UHH��VSD]L�H�DWWUH]]DWXUH�SHU�OuLVWUX]LRQH�H�OuHGXFD]LRQH��)�� w �GL�FXL�DOOuDUW�����GHOOuHODERUDWR�43�,9

DPPHWWH�OD�UHDOL]]D]LRQH�GL�DUHH�GL�VRVWD�H�SDUFKHJJLR�

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

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

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

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

1RPH� � 0$66,02

&RJQRPH� � &+(&&+,$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH �ULJXDUGD�XQ�HGLILFLR�DG�XVR�GLUH]LRQDOH�XELFDWR�LQ�9LD�%RUJR �*LDQQRWWL�HG�LQVHULWR�LQ�]RQDƒ �$��D

(GLILFDWR�GL�LPSLDQWR�VWRULFR��ƒ&LWWD�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHW UR�GHOOH�PXUD��ƒ FKH�LO�32�DGRWWDWR�KD�TXDOLILFDWR�QHO�TXDGUR�FRQRVFLWLYR�

HODERUDWR�4&�,,,�����D����GL�FXL�DOOD�VFKHGD�Q������LVRODWR�&3B�����FRQ�IX Q]LRQH�5HVLGHQ]LDOH�&RPPHUFLDOH�H�VSHFLILFDWDPHQWH�O
HGLILFLR�LG�

Q�������Ë�VWDWR�ULFRQGRWWR�DOOD�FDWHJRULD�GHJOL�DFFHVVRUL��ULS RVWLJOL��ULPHVVDJJL��ER[��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
HGLILFLR�LQ�RJJHWWR�VLD�FODVVLILFDWR�FRPH� �$��E���(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��

/
RVVHUYDQWH�FRPXQLFD�FKH�O
HGLILFLR�Ë�GL�UHFHQWH�FRVWUX]LRQH�H G�Ë�OHJLWWLPDWR�GD�',$������GHO������������H�VXFFHVVLYH�YDULDQWL�',$�Q�

�����GHO������������H�',$�Q������GHO������������H�GD�XQ�FDPELR�GL�GHVWLQ D]LRQH�G
XVR�GD�ULSRVWLJOLR�D�GLUH]LRQDOH�FRQ�ULFKLHVWD�3URW �

Q�������GHO������������

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��SXU�FRQGL YLGHQGR�OH�DUJRPHQWD]LRQL�LQHUHQWL�O
HGLILFLR

VHJQDODWR��VL�ULWLHQH�FKH�OD�VXE�DUWLFROD]LRQH�GHOOD�]RQD�LQ�� (GLILFDWR�GL�LPSLDQWR�VWRULFR�$��D��VLD�FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJK L�LQ�TXDQWR

YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGLPH�HGLILFDWR��PDQWHQHQGR�O
 LPSLDQWR�GHOOD�VWUXWWXUD�IRQGDWLYD�LQGLSHQGHQWHPHQWH�GDOOH

FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�GHL�VLQJROL�LPPRELOL��7XWWDYLD�FRQV LGHUDWR�FKH�DOO
LQWHUQR�GHO�VXGGHWWR�WHVVXWR�Ë�FRPSUHVR�LO�3((�FODV VLILFDWR

FRPH��GL�LPSLDQWR�VWRULFR��VLD�FRPH��GL�UHFHQWH�IRUPD]LRQH���YROHQGR �GLVFLSOLQDUH�L�VHFRQGL�DOOD�VWUHJXD��VH�SXU�FRQ�DOFXQH�OLPLWD]LR QL�

GHOO
(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��$��E��LQ�UDJLRQH�GHJOL�DQDO RJKL�FDUDWWHUL�WLSRORJLFL��VL�SURSRQH�OD�PRGLILFD�QRUPDWLYD�GHOO
D UW�����FRPPD

����GHOO
HODERUDWR�43�,9��DO�ILQH�GL�VXSHUDUH�OH�FULWLFLWÃ�VROOHYDWH�GD OO
RVVHUYDQWH��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULF KLHVWD

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� � %$5%$5$

&RJQRPH� � 0$57,1(//,

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

4XDOLILFD�� )XQ]LRQDULR

(QWH�$]LHQGD�� &2081(�',�/8&&$���6HWWRUH������/DYRUL�3XEEOLFL��8UEDQLVWLFD�H�7UDIILFR���8IILFLR�PDQXWHQ]LRQH �YHUGH�SXEEOLFR

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH ��SUHVHQWDWD�SHU�FRQWR�GHOO
8IILFLR�PDQXWHQ]LRQH�YHUGH�SXEEOLFR�GH O�&RPXQH�GL�/XFFD�� ULJXDUGD ƒOD

ULFKLHVWD�GL�PRGLILFD�GL�]RQL]]D]LRQH�GL�QXPHURVH�]RQH�GHO�&RPX QH�GL�/XFFD��LQWHUHVVDWH�GD�DUHH�D�YHUGH�SXEEOLFR�H�VSD]L�DSHUWL �DWWUH]]DWL

R�GD�DUHH�GL�LQWHUHVVH�FROOHWWLYR�HVLVWHQWL�R�GL�SURJHWWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� 7HVVXWL�GHJOL�LVRODWL�FKLXVL�GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%��H�%� B�� ��D�� $UHH�D

YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

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

QXRYH�DUHH�GD�GHVWLQDUH�D�YHUGH�SXEEOLFR�ƒVL�ULWLHQH�OD�ULFKLH VWD�SDU]LDOPHQWH�DFFRJOLELOH�LQ�TXDQWR�OD�QXRYD�SHULPHWUD]LR QH�GRYUÃ

VFRUSRUDUH�O
DUHD�RFFXSDWD�GDOO
LPSLDQWR�WHFQRORJLFR�HVLVWH QWH��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�S URJHWWXDOH

�43�,�����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�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� 7HVVXWL�GHJOL�LVRODWL�FKLXVL�GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%��H�%� B�� ��D�� $UHH�D

YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�H�ULOHYDWD�O
HVLVWHQ]D�GL�XQ �DUHD�D�YHUGH�DWWUH]]DWD�UHDOL]]DWD

VXFFHVVLYDPHQWH�DOO
DGR]LRQH�GHOOR�VWUXPHQWR�XUEDQLVWLFR��VL�SURS RQH�OD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��VHFRQGR�OH �LQGLFD]LRQL

IRUPXODWH�QHOOD�ULFKLHVWD��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HO DERUDWL�GL�TXDGUR�SURJHWWXDOH�43�,�����43�,,,����

3HUWDQWR�O
RVVHUYD]LRQH�ULVXOWD�DFFRJOLELOH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ��D�� $UHH��VSD]L�H�DWWUH]]DWXUH�GL

LQWHUHVVH�FROOHWWLYR��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�H�ULOHYD QGR�FKH�OH�DUHH�VHJQDODWH�FRVWLWXLVFRQR

SHUWLQHQ]D�HVFOXVLYD�GHOOH�DWWUH]]DWXUH�VDQLWDULH�LYL�SUHVHQWL ��VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�DFFRJOLELOH�FRQ�FRQVHJXHQWH�PR GLILFD�GHOOD

SDUWL]LRQH�VSD]LDOH��]RQD��VHFRQGR�OH�LQGLFD]LRQL�IRUPXODWH��3 HUWDQWR�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR �H

SURJHWWXDOHƒUHODWLYL��4&�,,�����4&�,9��4&�9�����43�,�����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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� $UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)���GL�SURJHWWR ��D�� $UHH�D�YHUGH

SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

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

O
DPSOLDPHQWR�GHOO
DWWUH]]DWXUD�VSRUWLYD�DGLDFHQWH�LQ�TXDQWR�ULWHQ XWD�GL�LQWHUHVVH�SULRULWDULR�DL�ILQL�GHOO
LQFUHPHQWR�GHOOH�GRWD]L RQL�DFFHVVRULH

DOO
LPSLDQWR�VSRUWLYR��3HU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH��VL�ULWLHQH�O D�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��������



�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� $UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH�V WUDWHJLH�GL�VYLOXSSR�GHO�36

�+�� ��D�� $UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

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

UHDOL]]DUH�OD�QHFHVVLWÃ�GL�UHSHULUH�QXRYH�DUHH�GD�GHVWLQDUH�D�Y HUGH�SXEEOLFR��VL�ULWLHQH�OD�ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH �SHU�OD�SRU]LRQH

DG�RYHVW�DGLDFHQWH�D�9LD�$OFLGH�'H�*DVSHUL��FRQVLGHUDQGR�QRQ�SH UVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�O
LQWHUD�DUHD�SURSR VWD�LQ

TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYRO WL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�GRYHQGR�SURFHGHUH�DO O
DSSRVL]LRQH

GHO�YLQFROR�SUHRUGLQDWR�DOO
HVSURSULR��FRQ�LQHYLWDELOL�ULSH UFXVVLRQL�LQ�RUGLQH�DOOH�WHPSLVWLFKH�GL�FRQFOXVLRQH�GL�TXHVWR�S URFHGLPHQWR

XUEDQLVWLFR�FKH�ULPDQH�O
RELHWWLYR�SULRULWDULR�GD�SHUVHJXLUH��3 HUWDQWR�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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� &LWWÃ�VWRULFD��SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$�����(GLILFDWR �GL�UHFHQWH

IRUPD]LRQH��$��E� ��D�� $UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ] LD�FKH�OH�DUHH�VHJQDODWH�DSSDUWHQJRQR�DO

GHPDQLR�VWUDGDOH�H�SHUWDQWR�LQ�DFFRJOLPHQWR�R�SDU]LDOH�DFFRJOLPH QWR�GL�DOWUH�RVVHUYD]LRQL�D�FDUDWWHUH�JHQHUDOH��VL�ULWLHQH�SLÜ�F RHUHQWH�OD

FODVVLILFD]LRQH�FRPH�� $UHH�GL�FRUUHGR�HG�DPELHQWD]LRQH�GHOOD�UHWH�LQIUDVWUXWWXUDOH ���LQ�FXL�WURYDQR�FROORFD]LRQH�DQFKH�OH�DUHH�LQHUELWH�GL

FRUUHGR�DOOD�VHGH�VWUDGDOH��3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXO WD�QRQ�DFFRJOLELOH�

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

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

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



�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� &LWWÃ�VWRULFD��SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$�����(GLILFDWR �GL�UHFHQWH

IRUPD]LRQH��$��E� ��D�� $UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ] LD�FKH�OH�DUHH�VHJQDODWH�DSSDUWHQJRQR�DO

GHPDQLR�VWUDGDOH�H�TXLQGL�VL�ULWLHQH�SLÜ�FRHUHQWH��LQ�DFFRJOLPHQ WR�R�SDU]LDOH�DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�D�FDUDWWHUH�JH QHUDOH��OD

FODVVLILFD]LRQH�FRPH�� $UHH�GL�FRUUHGR�HG�DPELHQWD]LRQH�GHOOD�UHWH�LQIUDVWUXWWXUDOH ���LQ�FXL�WURYDQR�FROORFD]LRQH�DQFKH�OH�DUHH�LQHUELWH�GL

FRUUHGR�DOOD�VHGH�VWUDGDOH��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLIL FDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH��4&�,,�����43�,�� ���

3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�QRQ�DFFRJOLELOH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� &LWWÃ�VWRULFD��SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$�����(GLILFDWR �GL�UHFHQWH

IRUPD]LRQH��$��E� ��D�� $UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�H�ULOHYD QGR�FKH�O
DUHD�VHJQDODWD�FRVWLWXLVFH�SHUWLQHQ]D

HVFOXVLYD�GHOOH�DWWUH]]DWXUH�VFRODVWLFKH�LYL�SUHVHQWL��VL�ULWLHQ H�OD�ULFKLHVWD�IRUPXODWD�DFFRJOLELOH�FRQ�FRQVHJXHQWH�PRGLILFD�GHO OD�SDUWL]LRQH

VSD]LDOH��]RQD��VHFRQGR�OH�LQGLFD]LRQL�IRUPXODWH��3HUWDQWR�YHUU DQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH ƒUHODWLYL

�4&�,,�����4&�,,,�����D��4&�,9��4&�9�����43�,�����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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� $UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQD OL�DJOL�LQVHGLDPHQWL

�+�� ��D�� $UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

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

UHSHULUH�QXRYH�DUHH�GD�GHVWLQDUH�D�YHUGH�SXEEOLFR��VL�ULWLHQH� OD�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�LQ �TXDQWR

ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�DOO D�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�GRYHQGR�SURFHGHUH�DOO
 DSSRVL]LRQH�GHO

YLQFROR�SUHRUGLQDWR�DOO
HVSURSULR�VXOO
DUHD�VHJQDODWD��FRQ�L QHYLWDELOL�ULSHUFXVVLRQL�LQ�RUGLQH�DOOH�WHPSLVWLFKH�GL�FRQFOXVLR QH�GL�TXHVWR

SURFHGLPHQWR�XUEDQLVWLFR�FKH�ULPDQH�O
RELHWWLYR�SULRULWDULR�GD �SHUVHJXLUH��3HUWDQWR��FRQVLGHUDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQ WHQXWL�FRHUHQWL

FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH�H�TXLQGL�HYHQWXDOPHQWH�YDOXWDEL OH�FRQ�VXFFHVVLYD�DSSRVLWD�H�SXQWXDOH�YDULDQWH�DO�32�SHU�UHDOL] ]D]LRQH�GL

RSHUD�SXEEOLFD�DL�VHQVL�GHOO
DUW�����GHOOD�/�5�����������VL�ULWL HQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

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

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

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



�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� *LDUGLQL�H�SDUFKL�XUEDQL�GL�TXDUWLHUH��4T����$UHH�H�VSD]L�GHO �TXDUWLHUH�GL�6DQ�)LOLSSR

�4T��� ��D�� $UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�HYLGHQ]LD�FKH�OH�DUHH�TXDOLILFD WH�GDO�32�DGRWWDWR�LQƒ �*LDUGLQL�H�3DUFKL�XUEDQL

GL�TXDUWLHUH��4T���$UHH�H�VSD]L�GL�TXDUWLHUH�GL�6��)LOLSSR ��4T���� ƒFRUULVSRQGRQR�DOOD�GHFOLQD]LRQH�GHJOL�v $PELWL�GHTXDOLILFDWL�R�QRQ�XWLOL]]DWL

GHVWLQDWL�DG�D]LRQL�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUE DQD��$UHH�H�VSD]L�GHO�TXDUWLHUH�6��)LOLSSR w�GHO�36�YLJHQWH��OH�FXL�GLVSRVL]LRQL

DSSOLFDWLYH��GD�DWWXDUH�H�GHFOLQDUH�QHO�32��ULVHUYDYDQR�WDOL�]RQ H�� >��@�DOOD�IRUPD]LRQH�GL�SDUFKL�XUEDQL��GL�TXDOLILFD]LRQH�H�SRWHQ]L DPHQWR�GHO

JUDGLHQWH�YHUGH�H�GHOO
LPSURQWD�HFRORJLFD�GHL�TXDUWLHUL��DQFKH�L Q�DPSOLDPHQWR�HG�LQWHJUD]LRQH�GHJOL�VSD]L�SXEEOLFL�HVLVWHQWL ���SHUWDQWR�OD

ULFKLHVWD�IRUPXODWD�ULVXOWD�HVVHUH�QRQ�DFFRJOLELOH�

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

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

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



�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� 1XFOHL�UXUDOL�GL�PDWULFH�VWRULFD��1P����(GLILFDWR�GL�UHFHQWH�IRUPD]LRQ H��1P�E� ��D

� $UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�H�ULOHYD QGR�FKH�O
DUHD�VHJQDODWD�FRVWLWXLVFH�SHUWLQHQ]D

HVFOXVLYD�GHOOH�DWWUH]]DWXUH�VFRODVWLFKH�LYL�SUHVHQWL��VL�ULWLHQ H�OD�ULFKLHVWD�IRUPXODWD�DFFRJOLELOH�FRQ�FRQVHJXHQWH�PRGLILFD�GHO OD�SDUWL]LRQH

VSD]LDOH��]RQD��VHFRQGR�OH�LQGLFD]LRQL�IRUPXODWH��3HUWDQWR�YHUU DQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH ƒUHODWLYL

�4&�,,�����4&�,9��4&�9�����43�,�����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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�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� $UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH�V WUDWHJLH�GL�VYLOXSSR�GHO�36

�+�� ��D�� $UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULOHYD�FKH �O
DUHD�VHJQDODWD�SUHVHQWD�FDUDWWHULVWLFKH

GLVWLQWLYH�GHJOL�VSD]L�DSHUWL�D�YHUGH�H�SHUWDQWR�ULWHQHQGR�O
L GHQWLILFD]LRQH�GHOO
DUHD�QHL�WHVVXWL�GHOOH�� $UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L

DSHUWL�DWWUH]]DWL��)���GL�SURJHWWR ��FRHUHQWH�FRQ�JOL�RELHWWLYL�GL�36�YROWL�DO�PLJOLRUDPHQWR�GHO�JUDGLHQ WH�YHUGH�H�GHOO
LPSURQWD�HFRORJLFD�GHJOL

LQVHGLDPHQWL��VL�FRQVLGHUD�OD�ULFKLHVWD�DFFRJOLELOH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� $UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)�� ��D�� $UHH�D�YHUGH

SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��HG�HYLGHQ ]LDQGR�FKH�O
DUHD�VHJQDODWD�FRVWLWXLVFH�D�WXWWL

JOL�HIIHWWL�XQ�DUHD�D�YHUGH�SXEEOLFR�DWWUH]]DWR��VL�ULWLHQH�FRQGLYLV LELOH�OD�SURSRVWD�DYDQ]DWD�H�SHUWDQWR�VL�FRQVLGHUD�OD�ULFKLHVWD �DFFRJOLELOH�

&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRV FLWLYR�H�SURJHWWXDOH��4&�,,�����4&�,9��4&�9�����43�,�����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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�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� 7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%�� ��D�� $UHH�D�YHUGH

SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�DQDORJLD�DO�SXQWR�SUHFHGHQWH�WUDWWDQGRVL�GHOO
DUHD�OLPLWURID�H�FRQ GLYLGHQGRQH�L�FRQWHQXWL��VL�ULWLHQH�OD

ULFKLHVWD�DFFRJOLELOH�ƒ&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JO L�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH��4&�,,�����4&�,9��4&�9����

43�,�����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

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



�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒXQ�FDPELR�GL�]RQD�GD�� 3DUFKHJJL�H�DUHH�GL�VRVWD��,�����3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXDO LILFD]LRQH�GHJOL

LQVHGLDPHQWL��,��L� ��D�� $UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)�� ��SHU�O
DUHD�LQGLYLGXDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��HG�HYLGHQ ]LDQGR�FKH�O
DUHD�VHJQDODWD�FRVWLWXLVFH�D�WXWWL

JOL�HIIHWWL�XQ�DUHD�D�YHUGH�SXEEOLFR��VL�ULWLHQH�FRQGLYLVLELOH�OD �SURSRVWD�DYDQ]DWD�H�SHUWDQWR�VL�FRQVLGHUD�OD�ULFKLHVWD�DFFRJOLE LOH�

&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRV FLWLYR�H�SURJHWWXDOH��4&�,,�����4&�,9��4&�9�����43�,�����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� � /25('$1$

&RJQRPH� � 0$5&+,211,�1,(5,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WHUUHQR�QRQ�HGLILFDWR�LQ�WHUULWRULR�XUEDQL]]DWR�FRQ�GHVWLQD]L RQHƒ �$UHH�D�YHUGH�SULYDWR�

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�LQ�RJJHWWR�VLD�FRQILJXUDWD�FRPH��]RQD�GL�FRPSOHWDPHQW R���/
RVVHUYDQWH�PRWLYD�OD�ULFKLHVWD

VRVWHQHQGR�FKH�LO�WHUUHQR�Ë�FRQILQDQWH�FRQ�]RQH�JLÃ�HGLILFDWH��FRQ�O D�IHUURYLD�/XFFD���$XOOD�H�FRQ�OD�QXRYD�VWUDGD�GL�FROOHJDPHQWR�F RQ�OD

66����GHO�%UHQQHUR��HG�Ë�JLÃ�DFFHVVLELOH�GD�VWUDGD�GL�VXD�SURSUL HWÃ�D�VHUYL]LR�GL�DOWUH�XQLWÃ�LPPRELOLDUL�UHVLGHQ]LDOL�

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

DFFH]LRQL�HVSOLFLWDWH�DOOuDUW�����GHOOH�17*$��SHUVHJXH�OuRELHWW LYR�GL�DVVLFXUDUH�OD�WXWHOD�GHO�JUDGLHQWH�YHUGH�GHO�WHUULWRULR�XU EDQL]]DWR�

SUHYHGHQGR�OD�FRQVHUYD]LRQH�GHJOL�DVVHWWL�LQHGLILFDWL�HG�LO�FRQ WHVWXDOH�PDQWHQLPHQWR�GHJOL�VSD]L�DSHUWL��'DWH�OH�VXGGHWWH�FRQVLGHUD] LRQL�VL

ULWLHQH�OuRVVHUYD]LRQH�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 277$9,2

&RJQRPH� � &,21,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 277$9,2�9,$**,�',�&,21,�277$9,2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ OH��3UHYLVLRQL�GL�LQWHJUD]LRQH�H�SRWHQ]LDPHQWR�GHL�VHUYL]L�H�GH OOH�GRWD]LRQL��7HUULWRULR�UXUDOH

�)�H�,���ƒ�$GHJXDPHQWR�GHOOH�LQIUDVWUXWWXUH�GHOOD�UHWH�GHOOD�PRELOLWÃ��,� ��(VFOXVH�GDOOD�&RSLDQLILFD]LRQH��$UWLFROR�����&RPPD������6FKHGD

1RUPD�Q�ƒ ����,QVHULPHQWR�QRGR�GL�LQYHUVLRQH�GL�PDUFLD�VX�YLD�GHO�%UHQQHUR�1R UG�D�3LDJJLRQH��,��� �GLVFLSOLQDWH�GDOO
DOOHJDWR�43�

,9Eƒ �'LVFLSOLQD�GHOOH�WUDVIRUPD]LRQL���6FKHGH�y�QRUPD�GHOOH�1XRYH�S UHYLVLRQL�XUEDQLVWLFKH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH� UDSSUHVHQWD�XQ
LPSUHVD�LQGLYLGXDOH�FKH�VYROJH�DWWLYLWÃ�GL�DJHQ]L D�YLDJJL�H�QROHJJLR�FRQ�FRQGXFHQWH��/D�SULQFLSDOH

VHGH�Ë�VLWXDWD�QHOOD�]RQD�RJJHWWR�GL�RVVHUYD]LRQH��GRYH�VL�WURYD�O 
HGLILFLR�DGLELWR�DG�DXWRULPHVVD��QRQ�VRJJHWWR�D�HVSURSULR��H�LO�SL D]]DOH�GL

PDQRYUD�GHL�PH]]L�D]LHQGDOL��VRJJHWWR�D�HVSURSULR�SHU�OD�UHDO L]]D]LRQH�GHOOD�URWDWRULD�GL�SURJHWWR��

/
RVVHUYDQWH �ULWLHQH�FKH�OD�UHDOL]]D]LRQH�GHOO
RSHUD�SRUWL�JUDYH�GDQQR�DOO 
D]LHQGD��LPSHGHQGR�GL�IDWWR�O
XWLOL]]R�GHOO
DXWRULPHVVD��H� FKLHGH

SHUWDQWR�GL�HOLPLQDUH�OD�VFKHGD�QRUPD��R�� LQ�DOWHUQDWLYD ��OD�ULFROORFD]LRQH�GHOO
RSHUD�LQ�DOWUD�]RQD��VXJJHUHQGR�GXH�QXR YH�SRVVLELOLWÃ�GL

ORFDOL]]D]LRQH�GHOOD�URWDWRULD�

/
RVVHUYDQWH�ULWLHQH�LQROWUH�FKH�LO�SURJHWWR�GL�DGHJXDPHQWR�SUHY LVWR�GDOOD�VFKHGD�QRUPD�QRQ�ULVSHWWL�OH�QRUPDWLYH�VXOOH�GLVWDQ]H�V WUDGDOL�GDJOL

HGLILFL�HVLVWHQWL�QÌ�TXHOOH�GL�WXWHOD�GHO�SDHVDJJLR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�H�YDOXWD]LRQL�WHFQLFKH��VL�ULWLHQH�O D�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH

GHO�SURFHGLPHQWR�LQ�TXDQWR�OD�PRGLILFD�GHOOD�SUHYLVLRQH�GL�SURJHWWR��UL WHQXWR�GL�LPSRUWDQ]D�VWUDWHJLFD�DO�ILQH�GL�UHDOL]]DUH�LQ�QRGR�GL

LQYHUVLRQH�GL�PDUFLD�VX�9LD�GHO�%UHQQHUR��ULFKLHGHUHEEH�OD�SDUWHF LSD]LRQH�GHL�VRJJHWWL�FRLQYROWL�GDOOD�PRGLILFD�GHOOD�SDUWL]LR QH�VSD]LDOH�

GRYHQGR�LQIDWWL�SURFHGHUH�DOO
DSSRVL]LRQH�GHO�YLQFROR�SUHRUGL QDWR�DOO
HVSURSULR�VXOO
DUHD�VHJQDODWD�GDOO
RVVHUYDQWH��FR Q�LQHYLWDELOL

ULSHUFXVVLRQL�LQ�RUGLQH�DOOH�WHPSLVWLFKH�GL�FRQFOXVLRQH�GHO�SU HVHQWH�SURFHGLPHQWR�XUEDQLVWLFR�FKH�ULPDQH�O
RELHWWLYR�SULRULWD ULR�GD�SHUVHJXLUH�

3HUWDQWR��FRQVLGHUDWR�FKHƒWDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL�FR Q�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� � 0$66,02

&RJQRPH� � &+(&&+,$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GXH�SRU]LRQL�GL�IRQGL�FRPPHUFLDOL�SRVWL�DO�SLDQR�WHUUD�GL�XQ�HGLIL FLR�FODVVLILFDWR ��$��D��

(GLILFDWR�GL�LPSLDQWR�VWRULFR� ƒ��DUW����� �&LWWD�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$��� ƒGHOOH�17*$ � �,�IRQGL�LQ�RJJHWWR��SURVSLFLHQWL

OD�UHVHGH�SULYDWD�LQWHUQD�GHOO
HGLILFLR��VL�VYLOXSSDQR�VR OR�DO�SLDQR�WHUUD�H�FRVWLWXLVFRQR�XQ�DPSOLDPHQWR�UHFHQWH�OHJLWWLPD WR�GDO�ULODVFLR�GHO

FRQGRQR�HGLOL]LR�&�(�6��Q�������GHO������������

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�GL�IDEEULFDWR�LQ�RJJHWWR�YHQJD�FODVVLILFDWD�FRPH � �$��E���(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��

/
RVVHUYDQWH�LQIDWWL�YRUUHEEH�SURFHGHUH�DOOD�UHDOL]]D]LRQH �GL�DOFXQL�LQWHUYHQWL�HGLOL]L��SULQFLSDOPHQWH�QHOOD�SRU]LRQH �GL�UHFHQWH�FRVWUX]LRQH�GHL

IRQGL��SHU�UHQGHUOL�DFFHVVLELOL�DL�GLVDELOL�H�PLJOLRUDUQH�OH�F RQGL]LRQL�LJLHQLFR�VDQLWDULH�OHJDWH�DL�SDUDPHWUL�GL�DOWH]]D�H�D HURLOOXPLQD]LRQH�

DQFKH�GHPROHQGR�OD�SRU]LRQH�GL�FRSHUWXUD�SLDQD�SHU�VRVWLWXLUO D�FRQ�XQD�D�IDOGD�LQFOLQDWD�FRPSODQDUH�D�TXHOOD�DGLDFHQWH�HVLVWHQ WH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��SXU�FRQGL YLGHQGR�OH�DUJRPHQWD]LRQL�LQHUHQWL�O
HGLILFLR

VHJQDODWR��VL�ULWLHQH�FKH�OD�VXE�DUWLFROD]LRQH�GHOOD�]RQD�LQ�� (GLILFDWR�GL�LPSLDQWR�VWRULFR�$��D��VLD�FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJK L�LQ�TXDQWR

YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGLPH�HGLILFDWR��PDQWHQHQGR�O
 LPSLDQWR�GHOOD�VWUXWWXUD�IRQGDWLYD�LQGLSHQGHQWHPHQWH�GDOOH

FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�GHL�VLQJROL�LPPRELOL�

7XWWDYLD�DO�ILQH�GL�VXSHUDUH�OH�FULWLFLWÃ�VROOHYDWH�GDOO
RVVHUYDQ WH�VL�SURSRQH�

��GL�PRGLILFDUH�OD�FODVVLILFD]LRQH�GL�SRU]LRQH�GHOO
HGLILFLR ��FRVÏ�FRPH�HYLGHQ]LDWR�QHOOD�ULFKLHVWD��ULFRQRVFHQGROR�FRPH��(GL ILFL�GL�UHFHQWH

IRUPD]LRQH�R�VWRULFL�WUDVIRUPDWL��

��GL�PRGLILFDUH�OH�17*$�DOO
DUW�����FRPPD�����LQ�FRQVLGHUD]LRQH�GHO �IDWWR�FKH�LO�VXGGHWWR�WHVVXWR��$��D��FRPSUHQGH�VLD�LO�3((�FODVVLILFD WR

FRPH��GL�LPSLDQWR�VWRULFR��VLD�FRPH��GL�UHFHQWH�IRUPD]LRQH���SURSRQH QGR�GL�GLVFLSOLQDUH�L�VHFRQGL�DOOD�VWUHJXD��VH�SXU�FRQ�DOFX QH

OLPLWD]LRQL��GHOO
(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��$��E��LQ�UDJLRQH �GHJOL�DQDORJKL�FDUDWWHUL�WLSRORJLFL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�S DU]LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � 3,(752

&RJQRPH� � 5,&&20,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� *,$1�1,&2/$�5,&&20,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR�ULFDGHQWH�LQ�]RQDƒ �+����$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH

VWUDWHJLH�GL�VYLOXSSR�GHO�36� ƒ��DUW�����GHOOH�17*$�FKH�FRVWLWXLVFH�DUHD�SHUWLQHQ]LDOH��LQ�SDUWH�GHVW LQDWD�D�JLDUGLQR�H�LQ�SDUWH�D�RUWR��GL�XQ

HGLILFLR�UHVLGHQ]LDOH�VLWXDWR�QHO�FRPXQH�GL�&DSDQQRUL�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�VLDQR�PRGLILFDWH�OH�SUHYLVLRQL�GL�32��SUHYHGHQGR�XQD�GHVWLQD] LRQH�FKH�VLD�SLÜ�FRQVRQD�HG�DGHUHQWH

DOOD�WLSRORJLD�H�DO�FRQWHVWR�GHOO
LQWHUR�FRPSOHVVR�HGLOL]LR�H VLVWHQWH��/
HGLILFLR�ID�SDUWH�GL�XQD�ORWWL]]D]LRQH�UHDOL]]DWD�QHJOL�D QQL����DO�FRQILQH

WUD�/XFFD�H�&DSDQQRUL��GHQRPLQDWD��ORWWL]]D]LRQH�%HUWL���H�L�WHUUHQL�D GLDFHQWL�VRQR�VWDWL�DFTXLVWDWL�QHO�WHPSR�SHU�UHDOL]]DUH�H�DPSOLDUH�L

JLDUGLQL�GHOOH�DELWD]LRQL�

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

ULWLHQH�FKH�OtDUHD�HYLGHQ]LDWD�SHUWLQHQ]LDOH�DG�HGLILFLR�ULF DGHQWH�QHO�OLPLWURIR�FRPXQH�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH �QRQ�FRHUHQWL�FRQ

OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�H�SHUWDQWR�VL�SURSRQH�OD�PR GLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�LQVHUHQGR�OuDUHD�QHOOH��$UH H�D�YHUGH�SULYDWR�

RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+��� ��VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�FRQVHJ XHQWH

PRGLILFD�GHOOu�HODERUDWR�GL�TXDGUR�SURJHWWXDOH�43�,����

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

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

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

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

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

1RPH� � ),/,332

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�HGLILFLR�UHVLGHQ]LDOH�FRQ�HGLILFLR�DFFHVVRULR�H�UHODWLYD�D UHD�GL�SHUWLQHQ]D�FODVVLILFDWR�LQ

]RQD� �&LWWD�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$�����(GLILFD WR�GL�UHFHQWH�IRUPD]LRQH��$��E��� ��DUW�����GHOOH�17*$��ULFDGHQWL�QHOOD

IDVFLD�GL�ULVSHWWR�GHOOD�IHUURYLD�����PW��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
DUHD�YHQJD�LQVHULWD�LQ�]RQD� �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%� ��

��DUW����GHOOH�17*$�DO�ILQH�GL�SRWHU�ULTXDOLILFDUH�OD�SURSULHWÃ�GHPRO HQGR�JOL�HGLILFL�H�ULFRVWUXHQGR�XQ�QXRYR�IDEEULFDWR�DG�XVR�UHVL GHQ]LDOH

XQLIDPLOLDUH��SHU�HVLJHQ]H�IDPLOLDUL��DO�GL�IXRUL�GHOOD�IDVFLD� GL�ULVSHWWR�IHUURYLDULD��VHPSUH�VXO�WHUUHQR�GL�VXD�SURSULHWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YHULILFKH��VL�ULWLHQH�OD�ULFKLHVWD�GL�LQVHULPHQ WR�GHOOuDUHD�RJJHWWR�GuRVVHUYD]LRQH�QHL�v7HVVXWL

GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%��w�IRUPXO DWD�GDOOuRVVHUYDQWH�QRQ�ULVSRQGHQWH�DOOH�FDUDWWHULVWLFKH

PRUIRWLSRORJLFKH�GHOOD�VWHVVD�H�FKH�OD�VXE�DUWLFROD]LRQH�GHOOD�] RQD�FRPH�v(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��$��E�w�VLD�LQYHFH�FRHUH QWH�FRQ
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UHVLGHQ]LDOH��ULWHQXWR�LQVXIILFLHQWH��SXQWR�'����$U WLFROR����FRPPD���LQ�ULIHULPHQWR�DOO
DPSOLDPHQWR��X QD�WDQWXP��SUHYLVWR�SHU�OH�]RQH�'��

ULWHQXWR�LQVXIILFLHQWH��SXQWR�(����$UWLFROR����FRPP D���LQ�ULIHULPHQWR�DOO
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DPSOLDPHQWR��XQD�W DQWXP��SHU�JOL�HGLILFL�VSDUVL�H�LVRODWL�GL

UHFHQWH�IRUPD]LRQH�FRQ�GHVWLQD]LRQH�LQGXVWULDOH��DU WLJLDQDOH�H�FRPPHUFLDOH�DOO
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ULIHULPHQWR�DJOL�LQWHUYHQWL�DWWXDELOL�QHO�FDVR�GL�G LIILFROWÃ�QHO�WURYDUH�JOL�DFFRUGL�WUD�SURSULHWDUL�R �UDOOHQWDPHQWL�QHOO
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SURSRQH�GL�LQFUHPHQWDUH��SHU�WDOXQH�VFKHGH�GL�FXL�D OO
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�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �A�n�a�l�i�z�z�a�t�e� �l�e� �a�r�g�o�m�e�n�t�a�z�i�o�n�i� �s�o�l�l�e�v�a�t�e� �n�e�l�l�a� �r�i�c�h�i�e�s�t�a�,� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e�:�-� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�i� �p�u�n�t�i� �A� �e� �B�:� �l�e� 
�e�c�c�e�z�i�o�n�i� �s�o�l�l�e�v�a�t�e� �n�o�n� �a�f�f�e�r�i�s�c�o�n�o� �a�l� �p�r�o�c�e�d�i�m�e�n�t�o� �p�i�a�n�i�f�i�c�a�t�o�r�i�o� �e� �q�u�i�n�d�i� �s�i� �c�o�n�s�i�d�e�r�a�n�o� �n�o�n� �p�e�r�t�i�n�e�n�t�i�;�-� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�l� �p�u�n�t�o� �C�:� 
�l�'�a�m�m�i�n�i�s�t�r�a�z�i�o�n�e� �c�o�m�u�n�a�l�e� �h�a� �a�s�s�o�l�t�o� �a�l�l�a� �r�i�c�h�i�e�s�t�a� �n�e�l�l�a� �f�a�s�e� �p�r�o�c�e�d�u�r�a�l�e� �d�i� �a�n�a�l�i�s�i� �d�e�l�l�e� �o�s�s�e�r�v�a�z�i�o�n�i� �p�e�r�v�e�n�u�t�e� �e� �p�e�r�t�a�n�t�o� �s�i� �r�i�t�i�e�n�e� �l�a� 
�r�i�c�h�i�e�s�t�a� �g�i�à� �s�o�d�d�i�s�f�a�t�t�a�;�-� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�l� �p�u�n�t�o� �D�:� �p�u�r� �c�o�n�d�i�v�i�d�e�n�d�o� �l�a� �n�e�c�e�s�s�i�t�à� �d�i� �o�p�e�r�a�r�e� �a�l�c�u�n�e� �m�o�d�i�f�i�c�h�e� �f�i�n�a�l�i�z�z�a�t�e� �a�l�l�a� �m�a�s�s�i�m�a� 
�s�e�m�p�l�i�f�i�c�a�z�i�o�n�e� �d�e�l� �d�e�t�t�a�t�o� �n�o�r�m�a�t�i�v�o� �a�d�o�t�t�a�t�o�,� �c�o�n� �p�a�r�t�i�c�o�l�a�r�e� �r�i�f�e�r�i�m�e�n�t�o� �a�l�l�a� �d�i�s�c�i�p�l�i�n�a� �d�e�l�l�e� �t�r�a�s�f�o�r�m�a�z�i�o�n�i�,� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �i� �p�r�o�c�e�s�s�i� �d�i� 
�r�i�g�e�n�e�r�a�z�i�o�n�e� �u�r�b�a�n�a� �d�i� �g�r�a�n�d�i� �d�i�m�e�n�s�i�o�n�i� �n�e�c�e�s�s�i�t�a�n�o� �d�i� �s�t�u�d�i� �e�d� �a�p�p�r�o�f�o�n�d�i�m�e�n�t�i� �a� �s�c�a�l�a� �d�i� �m�a�g�g�i�o�r� �d�e�t�t�a�g�l�i�o� �c�h�e� �s�i� �r�i�t�i�e�n�e� �d�e�b�b�a�n�o� 
�e�s�s�e�r�e� �g�a�r�a�n�t�i�t�i� �m�e�d�i�a�n�t�e� �P�U�C� �o� �P�A�.� �T�u�t�t�a�v�i�a� �c�o�n�d�i�v�i�d�e�n�d�o� �i�n� �t�e�r�m�i�n�i� �g�e�n�e�r�a�l�i� �l�a� �r�i�c�h�i�e�s�t�a� �d�i� �s�e�m�p�l�i�f�i�c�a�z�i�o�n�e� �o�p�e�r�a�t�i�v�a�,� �p�e�r� �t�a�l�u�n�e� 
�f�a�t�t�i�s�p�e�c�i�e� �a�n�a�l�i�z�z�a�t�e� �i�n� �f�u�n�z�i�o�n�e� �d�e�l�l�a� �c�o�n�s�i�s�t�e�n�z�a� �d�e�l�l�'�i�n�t�e�r�v�e�n�t�o�,� �s�i� �p�r�o�p�o�n�e� �d�i� �m�o�d�i�f�i�c�a�r�e� �l�e� �s�c�h�e�d�e� �n�o�r�m�a� �d�i� �c�u�i� �a�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�b�,� 
�a�n�c�h�e� �t�e�n�e�n�d�o� �c�o�n�t�o� �d�e�l�l�'�a�c�c�o�g�l�i�m�e�n�t�o� �o� �p�a�r�z�i�a�l�e� �a�c�c�o�g�l�i�m�e�n�t�o� �d�i� �a�l�t�r�e� �o�s�s�e�r�v�a�z�i�o�n�i� �d�i� �c�a�r�a�t�t�e�r�e� �g�e�n�e�r�a�l�e�.� �P�e�r� �q�u�a�n�t�o� �r�i�g�u�a�r�d�a� �l�a� 
�f�l�e�s�s�i�b�i�l�i�t�à� �g�e�s�t�i�o�n�a�l�e� �e�d� �o�p�e�r�a�t�i�v�a� �i�n�e�r�e�n�t�e� �l�e� �c�a�t�e�g�o�r�i�e� �f�u�n�z�i�o�n�a�l�i� �a�m�m�e�s�s�e�,� �i�n� �p�a�r�z�i�a�l�e� �c�o�n�d�i�v�i�s�i�o�n�e� �d�e�l�l�e� �a�r�g�o�m�e�n�t�a�z�i�o�n�i� �a�d�d�o�t�t�e�,� �s�i� 
�p�r�o�p�o�n�e� �d�i� �i�n�c�r�e�m�e�n�t�a�r�e�,� �p�e�r� �t�a�l�u�n�e� �s�c�h�e�d�e� �d�i� �c�u�i� �a�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�b� �a� �c�u�i� �s�i� �r�i�m�a�n�d�a� �p�e�r� �m�a�g�g�i�o�r� �c�o�m�p�r�e�n�s�i�o�n�e�,� �l�e� �f�u�n�z�i�o�n�i� �a�m�m�e�s�s�e� 
�s�e�p�p�u�r� �d�a� �c�a�l�i�b�r�a�r�e� �e� �p�o�n�d�e�r�a�r�e� �i�n� �r�e�l�a�z�i�o�n�e� �a�l� �q�u�a�d�r�o� �p�r�e�v�i�s�i�o�n�a�l�e� �s�t�r�a�t�e�g�i�c�o� �q�u�i�n�q�u�e�n�n�a�l�e� �d�e�l� �P�O�,� �i�n� �c�o�e�r�e�n�z�a� �c�o�n� �i�l� �d�i�m�e�n�s�i�o�n�a�m�e�n�t�o� 
�m�a�s�s�i�m�o� �d�e�l� �P�S�.�-� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�l� �p�u�n�t�o� �E�:� �i�n� �o�r�d�i�n�e� �a�l�l�e� �m�o�d�i�f�i�c�h�e� �d�i� �n�a�t�u�r�a� �n�o�r�m�a�t�i�v�a�,� �v�o�l�t�e� �a� �m�a�g�g�i�o�r� �c�h�i�a�r�i�m�e�n�t�o� �e� �s�e�m�p�l�i�f�i�c�a�z�i�o�n�e� 
�d�e�l�l�a� �d�i�s�c�i�p�l�i�n�a� �d�e�l� �P�O�,� �s�i� �p�r�o�p�o�n�e� �d�i� �r�i�v�e�d�e�r�e� �e� �c�o�r�r�e�g�g�e�r�e�,� �n�e�l� �r�i�s�p�e�t�t�o� �d�e�l�l�'�i�m�p�i�a�n�t�o� �n�o�r�m�a�t�i�v�o� �a�d�o�t�t�a�t�o�,� �g�l�i� �e�l�a�b�o�r�a�t�i� �Q�P�.�I�V� �e� �Q�P�.�I�V�a� �p�e�r� 
�i�l� �s�u�p�e�r�a�m�e�n�t�o� �d�i� �a�l�c�u�n�e� �c�r�i�t�i�c�i�t�à� �r�i�s�c�o�n�t�r�a�t�e� �a�d� �u�n�a� �p�i�ù� �a�t�t�e�n�t�a� �r�i�l�e�t�t�u�r�a� �d�e�l� �t�e�s�t�o� �a�d�o�t�t�a�t�o� �a�l� �f�i�n�e� �d�i� �r�e�n�d�e�r�e� �i� �c�o�n�t�e�n�u�t�i� �m�e�g�l�i�o� �e�s�p�r�e�s�s�i�,� 
�i�n�e�q�u�i�v�o�c�a�b�i�l�i� �n�e�l� �m�e�r�i�t�o� �e� �n�e�l�l�a� �l�e�t�t�u�r�a�,� �m�i�g�l�i�o�r�a�n�d�o�n�e� �a�n�c�h�e� �l�a� �c�o�e�r�e�n�z�a� �i�n�t�e�r�n�a� �e� �c�o�n� �g�l�i� �a�l�t�r�i� �e�l�a�b�o�r�a�t�i� �d�i� �p�i�a�n�o� �i�n� �o�r�d�i�n�e� �a�l�l�e� �m�o�d�i�f�i�c�h�e� �d�i� 
�n�a�t�u�r�a� �n�o�r�m�a�t�i�v�a�,� �v�o�l�t�e� �a� �m�a�g�g�i�o�r� �c�h�i�a�r�i�m�e�n�t�o� �e� �s�e�m�p�l�i�f�i�c�a�z�i�o�n�e� �d�e�l�l�a� �d�i�s�c�i�p�l�i�n�a� �d�e�l� �P�O�,� �c�o�n�d�i�v�i�d�e�n�d�o� �i�n� �l�i�n�e�a� �g�e�n�e�r�a�l�e� �l�a� �r�i�c�h�i�e�s�t�a� 
�f�o�r�m�u�l�a�t�a�,� �a�n�c�h�e� �i�n� �a�c�c�o�g�l�i�m�e�n�t�o� �d�e�l�l�'�o�s�s�e�r�v�a�z�i�o�n�e� �d�'�u�f�f�i�c�i�o�,� �a�l� �r�i�g�u�a�r�d�o� �s�i� �p�r�o�p�o�n�e� �l ��i�n�s�e�r�i�m�e�n�t�o� �d�i� �u�n� �Q�u�a�d�r�o� �S�i�n�o�t�t�i�c�o� �n�e�g�l�i� �e�l�a�b�o�r�a�t�i� �d�e�l� 
�P�i�a�n�o� �a�l� �f�i�n�e� �d�i� �f�a�v�o�r�i�r�e� �l ��o�r�i�e�n�t�a�m�e�n�t�o� �e� �l�a� �l�e�t�t�u�r�a� �d�e�g�l�i� �e�l�a�b�o�r�a�t�i� �n�o�r�m�a�t�i�v�i� �e� �c�a�r�t�o�g�r�a�f�i�c�i�.� �S�e�m�p�r�e� �a�l� �f�i�n�e� �d�i� �f�a�c�i�l�i�t�a�r�e� �l�a� �l�e�t�t�u�r�a� �e� �f�a�v�o�r�i�r�e� �l�a� 
�c�o�m�p�r�e�n�s�i�o�n�e� �e� �l ��u�t�i�l�i�z�z�o� �d�e�l� �P�i�a�n�o� �O�p�e�r�a�t�i�v�o�,� �è� �s�t�a�t�o� �r�e�s�o� �e�s�p�l�i�c�i�t�o�,� �a�n�c�h�e� �v�i�s�i�v�a�m�e�n�t�e�,� �q�u�a�l�e� �p�a�r�t�e� �d�e�l� �P�.�O�.� �è� �s�o�g�g�e�t�t�a� �a� �d�e�c�a�d�e�n�z�a� 
�q�u�i�n�q�u�e�n�n�a�l�e� �e� �q�u�a�l�e� �i�n�v�e�c�e� �è� �v�a�l�i�d�a� �a� �t�e�m�p�o� �i�n�d�e�t�e�r�m�i�n�a�t�o�,� �c�o�s�ì� �c�o�m�e� �r�i�p�o�r�t�a�t�o� �n�e�l�l ��a�r�t�.� �9�5�,� �c�o�m�m�a� �1� �d�e�l�l�a� �L�R� �6�5�/�2�0�1�4�.� �A� �t�a�l� �f�i�n�e�,� �i�n�f�a�t�t�i�,� 
�t�a�l�e� �r�i�f�e�r�i�m�e�n�t�o� �è� �s�t�a�t�o� �a�g�g�i�u�n�t�o� �n�e�l�l�a� �c�o�p�e�r�t�i�n�a� �d�e�g�l�i� �e�l�a�b�o�r�a�t�i� �d�e�l� �Q�u�a�d�r�o� �P�r�o�g�e�t�t�u�a�l�e�.� �P�e�r� �q�u�a�n�t�o� �r�i�g�u�a�r�d�a� �i�n�v�e�c�e� �g�l�i� �e�l�a�b�o�r�a�t�i� �Q�P�.�I�V� �e� 
�Q�P�.�i�V�a�,� �c�o�n�t�e�n�e�n�t�i� �e�n�t�r�a�m�b�e� �l�e� �c�a�s�i�s�t�i�c�h�e�,� �t�a�l�e� �d�i�s�t�i�n�z�i�o�n�e� �è� �s�t�a�t�a� �e�v�i�d�e�n�z�i�a�t�a� �n�e�l�l ��i�n�d�i�c�e� �d�e�l�l ��e�l�a�b�o�r�a�t�o�,� �a�t�t�r�a�v�e�r�s�o� �l ��u�t�i�l�i�z�z�o� �d�i� �s�i�m�b�o�l�o�g�i�e� �e� 
�b�a�n�n�e�r� �d�i� �d�i�s�t�i�n�t�a� �c�o�l�o�r�a�z�i�o�n�e�,� �t�a�l�i� �r�e�n�d�e�r�e� �i�m�m�e�d�i�a�t�a�m�e�n�t�e� �r�i�c�o�n�o�s�c�i�b�i�l�e� �c�i�a�s�c�u�n�a� �d�e�l�l�e� �d�u�e� �p�a�r�t�i�.� 
�D�a�t�e� �l�e� �s�u�d�d�e�t�t�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �p�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �P�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�e
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5LFKLHVWD�� 2VVHUYD]LRQL�VXOOD�'LVFLSOLQD�GL�3LDQR���/
RVVHUYDQ WH�FKLHGH�� SXQWR�$����FKH�SHU�WXWWH�OH�]RQH�%���%���%���%��OH� DGGL]LRQL

YROXPHWULFKH�DPPHVVH��XQD�WDQWXP��DOO
HVWHUQR�GHOOD �VDJRPD�GHOO
HGLILFLR�HVLVWHQWH��DQFKH�SDU]LDOL�H�R �UHDOL]]DELOL�FRQ�SLÜ�LQWHUYHQWL

FRQVHTXHQ]LDOL�VLDQR�FRQVHQWLWH�FRQ�XQ�LQFUHPHQWR�G HOOD�VXSHUILFLH�HGLILFDELOH��R�HGLILFDWD��QRQ�VXSHU LRUH�D����PT�SHU�RJQL�8�,��HVLVWHQWH�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH�H�DQDOL] ]DWD�O
HVLJHQ]D�VSHFLILFD�IRUPXODWD�QHOOD�ULFKLHVWD �FLUFD�OD

QHFHVVLWÃ�GL�LQFUHPHQWDUH�LO�OLPLWH�SHUFHQWXDOH�DSS OLFDWR�DJOL�LQWHUYHQWL�GL�DGGL]LRQH�YROXPHWULFD�QHL �WHVVXWL�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL

H�R�PLVWL��FRQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL� DYDQ]DWH��VL�SURSRQH�GL�SUHYHGHUH�XQ�XOWHULRUH�FDWH JRULD�GL�LQWHUYHQWR�SHU�LQWHUYHQWL

SUHPLDOL�GL�HIILFLHQWDPHQWR�HQHUJHWLFR�H�VLVPLFR�SH U�L�WHVVXWL�VRWWR�LQGLFDWL�H�FRQ�OH�VHJXHQWL�PRGDOL WÃ�

��DUW����7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ� SLDQLILFDWD�H�FRPSDWWD��%��%�B����VL�SURSRQH��QHO�F DVR�GL�UHDOL]]D]LRQH�GL�VSHFLILFL�LQWHUYHQWL

ILQDOL]]DWL�DOOD�ULTXDOLILFD]LRQH�H�DOO
HIILFLHQWDP HQWR�HQHUJHWLFR�GHO�3((��FRPSRUWDQWH�LO�PLJOLRUDPHQ WR�GHOOD�SUHVWD]LRQH�HQHUJHWLFD

GHOO
HGLILFLR�R�GHOO
�8�,��HVLVWHQWH�GL�DOPHQR�WUH� FODVVL�HQHUJHWLFKH���R�DO�PLJOLRUDPHQWR�VLVPLFR��FR Q�OH�PRGDOLWÃ�VSHFLILFDWH�QHO�5(��GL

DPPHWWHUH��DGGL]LRQL�YROXPHWULFKH��PHGLDQWH�DPSOLDP HQWR��XQD�WDQWXP��DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
HGL ILFLR�HVLVWHQWH��DQFKH�SDU]LDOL�H�R

UHDOL]]DELOL�FRQ�SLÜ�LQWHUYHQWL�FRQVHTXHQ]LDOL��ILQ R�DG�XQ�LQFUHPHQWRƒ�GHOOD�6XSHUILFLH�HGLILFDELOH��R �HGLILFDWD���6(��QRQ�VXSHULRUH�D�PT����

SHU�RJQL�8�,��HVLVWHQWH�H��FRPXQTXH��QRQ�VXSHULRUH� D����PT�SHU�RJQL�HGLILFLR�TXDORUD�OR�VWHVVR�VLD�FRP SRVWR�GD�SLÜ�GL�XQD�8�,���GD
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�r�e�a�l�i�z�z�a�b�i�l�i� �c�o�n� �p�i�ù� �i�n�t�e�r�v�e�n�t�i� �c�o�n�s�e�q�u�e�n�z�i�a�l�i�,� �f�i�n�o� �a�d� �u�n� �i�n�c�r�e�m�e�n�t�o� �d�e�l�l�a� �S�u�p�e�r�t�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �(�o� �e�d�i�f�i�c�a�t�a�)� �(�S�E�)� �n�o�n� �s�u�p�e�r�i�o�r�e� �a� �m�q�.� �4�0� 
�p�e�r� �o�g�n�i� �U�.�l�.� �e�s�i�s�t�e�n�t�e� �e� �,�\�c�o�m�u�n�q�u�e�,� �n�o�n� �s�u�p�e�r�i�o�r�e� �a� �8�0� �m�q� �p�e�r� �o�g�n�i� �e�d�i�f�i�c�i�o� �q�u�a�l�o�r�a� �l�o� �s�t�e�s�s�o� �s�i�a� �c�o�m�p�o�s�t�o� �d�a� �p�i�ù� �d�i� �u�n�a� �U�.�l�.�,� �d�a� 
�a�s�s�e�g�n�a�r�s�i� �a�d� �o�g�n�i� �U�.�l�.� �p�r�e�s�e�n�t�e� �n�e�l�l�'�e�d�i�f�i�c�i�o� �i�n� �q�u�o�t�a� �p�r�o�p�o�r�z�i�o�n�a�l�e� �a�l�l�a� �p�r�o�p�r�i�a� �S�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �(�o� �e�d�i�f�i�c�a�t�a�)� �(�S�E�)�,� �s�a�l�v�o� �d�i�v�e�r�s�o� 
�a�c�c�o�r�d�o� �t�r�a� �l�e� �U�.�l�I�.� �m�e�d�e�s�i�m�e�.� �C�o�n�s�e�g�u�e�n�t�e�m�e�n�t�e� �v�e�r�r�à� �i�n�t�r�o�d�o�t�t�o� �l�'�a�r�t�.� �3�1� �c�o�m�m�a� �7� �d�e�l�l�e� �N�T�G�A�;� 
�-� �a�r�t�.�3�2� �T�e�s�s�u�t�i� �d�e�g�l�i� �i�n�s�e�d�i�a�m�e�n�t�i� �s�f�r�a�n�g�i�a�t�i� �e� �d�e�i� �c�o�n�t�e�s�t�i� �m�a�r�g�i�n�a�l�i� �(�B�2�)�,� �s�i� �p�r�o�p�o�n�e�,� �n�e�l� �c�a�s�o� �d�i� �r�e�a�l�i�z�z�a�z�i�o�n�e� �d�i� �s�p�e�c�i�f�i�c�i� �i�n�t�e�r�v�e�n�t�i� 
�f�i�n�a�l�i�z�z�a�t�i� �a�l�l�a� �r�i�q�u�a�l�i�f�i�c�a�z�i�o�n�e� �e� �a�l�l�'�e�f�f�i�c�i�e�n�t�a�m�e�n�t�o� �e�n�e�r�g�e�t�i�c�o� �d�e�l� �P�E�E� �(�c�o�m�p�o�r�t�a�n�t�e� �i�l� �m�i�g�l�i�o�r�a�m�e�n�t�o� �d�e�l�l�a� �p�r�e�s�t�a�z�i�o�n�e� �e�n�e�r�g�e�t�i�c�a� 
�d�e�l�l�'�e�d�i�f�i�c�i�o� �o� �d�e�l�l�'�U�.�l�.� �e�s�i�s�t�e�n�t�e� �d�i� �a�l�m�e�n�o� �t�r�e� �c�l�a�s�s�i� �e�n�e�r�g�e�t�i�c�h�e�)�,� �o� �a�l� �m�i�g�l�i�o�r�a�m�e�n�t�o� �s�i�s�m�i�c�o�,� �c�o�n� �l�e� �m�o�d�a�l�i�t�à� �s�p�e�c�i�f�i�c�a�t�e� �n�e�l� �R�E�,� �d�i� 
�a�m�m�e�t�t�e�r�e� �"�a�d�d�i�z�i�o�n�i� �v�o�l�u�m�e�t�r�i�c�h�e�"� �m�e�d�i�a�n�t�e� �a�m�p�l�i�a�m�e�n�t�o� �"�u�n�a� �t�a�n�t�u�m�"� �a�l�l�'�e�s�t�e�r�n�o� �d�e�l�l�a� �s�a�g�o�m�a� �d�e�l�l�'�e�d�i�f�i�c�i�o� �e�s�i�s�t�e�n�t�e�,� �a�n�c�h�e� �p�a�r�z�i�a�l�i� �e�/�o� 
�r�e�a�l�i�z�z�a�b�i�l�i� �c�o�n� �p�i�ù� �i�n�t�e�r�v�e�n�t�i� �c�o�n�s�e�q�u�e�n�z�i�a�l�i�,� �f�i�n�o� �a�d� �u�n� �i�n�c�r�e�m�e�n�t�o� �d�e�l�l�a� �S�u�p�e�r�t�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �(�o� �e�d�i�f�i�c�a�t�a�)� �(�S�E�)� �n�o�n� �s�u�p�e�r�i�o�r�e� �a� �m�q�.� �8�0� 
�p�e�r� �o�g�n�i� �U�.�l�.� �e�s�i�s�t�e�n�t�e� �e�,� �c�o�m�u�n�q�u�e�,� �n�o�n� �s�u�p�e�r�i�o�r�e� �a� �1�6�0� �m�q� �p�e�r� �o�g�n�i� �e�d�i�f�i�c�i�o� �q�u�a�l�o�r�a� �l�o� �s�t�e�s�s�o� �s�i�a� �c�o�m�p�o�s�t�o� �d�a� �p�i�ù� �d�i� �u�n�a� �U�.�l�.�,� �d�a� 
�a�s�s�e�g�n�a�r�s�i� �a�d� �o�g�n�i� �U�.�l�.� �p�r�e�s�e�n�t�e� �n�e�l�l�'�e�d�i�f�i�c�o� �i�n� �q�u�o�t�a� �p�r�o�p�o�r�z�i�o�n�a�l�e� �a�l�l�a� �p�r�o�p�r�i�a� �S�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �(�o� �e�d�i�f�i�c�a�t�a�)� �(�S�E�)� �s�a�l�v�o� �d�i�v�e�r�s�o� 
�a�c�c�o�r�d�o� �t�r�a� �l�e� �U�.�I�.� �m�e�d�e�s�i�m�e�.� �C�o�n�s�e�g�u�e�n�t�e�m�e�n�t�e� �v�e�r�r�à� �i�n�t�r�o�d�o�t�t�o� �n�e�l�l�'�a�r�t�i�c�o�l�o� �i�l� �c�o�m�m�a� �7�;� 
�-� �a�r�t�.�3�3� �T�e�s�s�u�t�i� �d�e�l�l�e� �c�o�m�m�i�s�t�i�o�n�i� �d�i� �i�m�p�i�a�n�t�o� �t�r�a� �s�t�o�r�i�c�o� �e� �c�o�n�t�e�m�p�o�r�a�n�e�o� �(�B�3�)�,� �s�i� �p�r�o�p�o�n�e�,� �n�e�l� �c�a�s�o� �d�i� �r�e�a�l�i�z�z�a�z�i�o�n�e� �d�i� �s�p�e�c�i�f�i�c�i� �i�n�t�e�r�v�e�n�t�i� 
�f�i�n�a�l�i�z�z�a�t�i� �a�l�l�a� �r�i�q�u�a�l�i�f�i�c�a�z�i�o�n�e� �e� �a�l�l�'�e�f�f�i�c�i�e�n�t�a�m�e�n�t�o� �e�n�e�r�g�e�t�i�c�o� �d�e�l� �P�E�E� �(�c�o�m�p�o�r�t�a�n�t�e� �i�l� �m�i�g�l�i�o�r�a�m�e�n�t�o� �d�e�l�l�a� �p�r�e�s�t�a�z�i�o�n�e� �e�n�e�r�g�e�t�i�c�a� 
�d�e�l�l�'�e�d�i�f�i�c�i�o� �o� �d�e�l�l�'�U�.�l�.� �e�s�i�s�t�e�n�t�e� �d�i� �a�l�m�e�n�o� �t�r�e� �c�l�a�s�s�i� �e�n�e�r�g�e�t�i�c�h�e�)� �o� �a�l� �m�i�g�l�i�o�r�a�m�e�n�t�o� �s�i�s�m�i�c�o�,� �c�o�n� �l�e� �m�o�d�a�l�i�t�à� �s�p�e�c�i�f�i�c�a�t�e� �n�e�l� �R�E�,� �d�i� 
�a�m�m�e�t�t�e�r�e� �"�a�d�d�i�z�i�o�n�i� �v�o�l�u�m�e�t�r�i�c�h�e�"� �m�e�d�i�a�n�t�e� �a�m�p�l�i�a�m�e�n�t�o� �u�n�a� �t�a�n�t�u�m� �a�l�l�'�e�s�t�e�r�n�o� �d�e�l�l�a� �s�a�g�o�m�a� �d�e�l�l�'�e�d�i�f�i�c�i�o� �e�s�i�s�t�e�n�t�e�,� �a�n�c�h�e� �p�a�r�z�i�a�l�i� �e�/�o� 
�r�e�a�l�i�z�z�a�b�i�l�i� �c�o�n� �p�i�ù� �i�n�t�e�r�v�e�n�t�i� �c�o�n�s�e�q�u�e�n�z�i�a�l�i�,� �f�i�n�o� �a�d� �u�n� �i�n�c�r�e�m�e�n�t�o� �d�e�l�l�a� �S�u�p�e�r�t�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �(�o� �e�d�i�f�i�c�a�t�a�)� �(�S�E�)� �n�o�n� �s�u�p�e�r�i�o�r�e� �a� �m�q� �6�0� 
�p�e�r� �o�g�n�i� �U�.�l�.� �e�s�i�s�t�e�n�t�e� �e�,� �c�o�m�u�n�q�u�e�,� �n�o�n� �s�u�p�e�r�i�o�r�e� �a� �1�2�0� �m�q� �p�e�r� �o�g�n�i� �e�d�i�f�i�c�i�o� �q�u�a�l�o�r�a� �l�o� �s�t�e�s�s�o� �s�i�a� �c�o�m�p�o�s�t�o� �d�a� �p�i�ù� �d�i� �u�n�a� �U�.�l�.�,� �d�a� 
�a�s�s�e�g�n�a�r�s�i� �a�d� �o�g�n�i� �U�.�l�.� �p�r�e�s�e�n�t�e� �n�e�l�l�'�e�d�i�f�i�c�i�o� �i�n� �q�u�o�t�a� �p�r�o�p�o�r�z�i�o�n�a�l�e� �a�l�l�a� �p�r�o�p�r�i�a� �S�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �(�o� �e�d�i�f�i�c�a�t�a� �)� �(�S�E�)� �s�a�l�v�o� �d�i�v�e�r�s�o� 
�a�c�c�o�r�d�o� �t�r�a� �l�e� �U�.�I�.� �m�e�d�e�s�i�m�e�.� �C�o�n�s�e�g�u�e�n�t�e�m�e�n�t�e� �v�e�r�r�à� �i�n�t�r�o�d�o�t�t�o� �n�e�l�l�'�a�r�t�i�c�o�l�o� �i�l� �c�o�m�m�a� �7�;� 
�-� �a�r�t�.� �3�4� �T�e�s�s�u�t�i� �r�a�d�i� �a�d� �a�l�t�o� �g�r�a�d�i�e�n�t�e� �v�e�r�d�e� �d�e�l�l�e� �l�o�t�t�i�z�z�a�z�i�o�n�i� �i�s�o�l�a�t�e� �e�d� �e�s�t�e�n�s�i�v�e� �(�B�4�)�,� �p�e�r� �q�u�e�s�t�i� �t�e�s�s�u�t�i� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �r�i�s�u�l�t�a� �n�o�n� 
�c�o�e�r�e�n�t�e� �c�o�n� �g�l�i� �o�b�i�e�t�t�i�v�i� �e� �l�e� �d�i�s�p�o�s�i�z�i�o�n�i� �a�p�p�l�i�c�a�t�i�v�e� �d�e�l� �P�S� �v�i�g�e�n�t�e�,� �c�o�n�c�e�r�n�e�n�t�e� �l�'�i�n�d�i�v�i�d�u�a�z�i�o�n�e� �d�e�l�l�e� �p�r�e�v�i�s�i�o�n�i� �e� �i�n�t�e�r�v�e�n�t�i� �v�o�l�t�i� �a� 
�d�e�t�e�r�m�i�n�a�r�e� �a�z�i�o�n�i� �d�i� �e�s�c�l�u�s�i�v�a� �g�e�s�t�i�o�n�e� �d�e�l� �P�E�E� �p�e�r� �i� �c�o�r�r�i�s�p�o�n�d�e�n�t�i� �T�e�s�s�u�t�i� �r�a�d�i� �a�d� �a�l�t�o� �g�r�a�d�i�e�n�t�e� �v�e�r�d�e� �d�e�l�l�e� �l�o�t�t�i�z�z�a�z�i�o�n�i� �i�s�o�l�a�t�e� �e�d� 
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�-� �s�a�l�v�o� �s�i�g�n�i�f�i�c�a�t�i�v�e� �e�d� �e�v�i�d�e�n�t�i� �c�o�n�d�i�z�i�o�n�i� �d�i� �d�e�g�r�a�d�o� �-� �l�a� �r�i�s�t�r�u�t�t�u�r�a�z�i�o�n�e� �u�r�b�a�n�i�s�t�i�c�a�,� �c�o�n� �e�p�i�s�o�d�i�c�h�e� �e� �l�i�m�i�t�a�t�e� �a�z�i�o�n�i� �d�i� �m�i�g�l�i�o�r�a�m�e�n�t�o� �d�e�i� 
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�i�n�s�e�d�i�a�m�e�n�t�i� �(�s�o�s�t�a�n�z�i�a�l�e� �e�s�c�l�u�s�i�o�n�e� �d�e�l�l�a� �n�u�o�v�a� �e�d�i�f�i�c�a�z�i�o�n�e� �i�n� �l�o�t�t�i� �s�i�n�g�o�l�i�)�"�.� �P�e�r�t�a�n�t�o� �s�i� �p�r�o�p�o�n�e� �d�i� �d�i� �m�o�d�i�f�i�c�a�r�e� �l�'�a�r�t�.�3�4� �c�o�m�m�a� �2� �d�e�l�l�e� 
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�S�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�t�a� �(�o� �e�d�i�f�i�c�a�b�i�l�e�)� �(�S�E�)� �p�e�r� �o�g�n�i� �U�.�l�.� �e�s�i�s�t�e�n�t�e�"�.� 
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�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �P�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�e� 

�P�u�n�t�o� �n�°� �3� 

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

�P�u�n�t�o� �n�°� �4� 

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



�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 2VVHUYD]LRQL�VXOOD�'LVFLSOLQD�GL�3LDQR���/
RVVHUYDQ WH�FKLHGH�ƒ SXQWR�'����FKH�SHU�OH�]RQH�'��OH�DGGL]LRQL�YROXPHWU LFKH

DPPHVVH�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�VLDQR�FRQVHQWLWH�FRQ� XQ�LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH��R�HGLIL FDWD��QRQ�VXSHULRUH�DO�����GHOOD

VXSHUILFLH�IRQGLDULD�FRUULVSRQGHQWH�DO�ORWWR�XUEDQL VWLFR�GL�ULIHULPHQWR�SHU�RJQL�8�,��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH�H�DQDOL] ]DWD�O
HVLJHQ]D�VSHFLILFD�IRUPXODWD�QHOOD�ULFKLHVWD �FLUFD�OD

QHFHVVLWÃ�GL�DPSOLDPHQWR�GHOO
DWWLYLWÃ�SURGXWWLYD�H VLVWHQWH��FRQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL�D YDQ]DWH��VL�SURSRQH�GL�LQFUHPHQWDUH

O
DPSOLDPHQWR�XQD�WDQWXP�DOO
HVWHUQR�GHOOD�VDJRPD�G HOO
HGLILFLR�HVLVWHQWH�ILQR�DG�XQ�LQFUHPHQWR�GHOOD� 6XSHUILFLH�FRSHUWD��6&��R�LQ

DOWHUQDWLYD�GHOOD�6XSHUILFLH�HGLILFDELOH�R�HGLILFDW D��6(��QRQ�VXSHULRUH�DO�����GL�TXHOOD�HVLVWHQWH�SHU �RJQL�8�,���&RQVHJXHQWHPHQWH�YHUUÃ

YDULDWR�O
DUW�����FRPPD���GHOOH�17*$�HODERUDWR�43�, 9��/D�ULFKLHVWD�Ë�SHUWDQWR�SDU]LDOPHQWH�DFFRJOLELOH �

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH
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RVVHUYDQ WH�FKLHGH�ƒ SXQWR�(����FKH�SHU�OH�]RQH�'��OH�DGGL]LRQL�YROXPHWU LFKH

DPPHVVH�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�VLDQR�FRQVHQWLWH�FRQ� XQ�LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH��R�HGLIL FDWD��QRQ�VXSHULRUH�DO�����GHOOD

VXSHUILFLH�IRQGLDULD�FRUULVSRQGHQWH�DO�ORWWR�XUEDQL VWLFR�GL�ULIHULPHQWR�SHU�RJQL�8�,��H�FKH�QHO�FDVR�G HOOD��VRVWLWX]LRQH�HGLOL]LD��FRQ

FRQWHVWXDOH�LQFUHPHQWR�YROXPHWULFR�VLD�FRQVHQWLWR�X Q�LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH��R�HGLILF DWD��QRQ�VXSHULRUH�DO�����GHOOD

VXSHUILFLH�IRQGLDULD�FRUULVSRQGHQWH�DO�ORWWR�XUEDQL VWLFR�GL�ULIHULPHQWR�SHU�RJQL�8�,�HVLVWHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH�H�DQDOL] ]DWD�O
HVLJHQ]D�VSHFLILFD�IRUPXODWD�QHOOD�ULFKLHVWD �FLUFD�OD

QHFHVVLWÃ�GL�DPSOLDPHQWR�GHOOH�DWWLYLWÃ�SURGXWWLYH� HVLVWHQWL��FRQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL� DYDQ]DWH��VL�SURSRQH�GL�LQFUHPHQWDUH

O
DPSOLDPHQWR��XQD�WDQWXP��DOO
HVWHUQR�GHOOD�VDJRPD �GHOO
HGLILFLR�HVLVWHQWH�ILQR�DG�XQ�LQFUHPHQWR�GHOO D�6XSHUILFLH�FRSHUWD��6&��R�LQ

DOWHUQDWLYD�GHOOD�6XSHUILFLH�HGLILFDELOH�R�HGLILFDW D��6(��QRQ�VXSHULRUH�DO�����GL�TXHOOD�HVLVWHQWH�SHU �RJQL�8,��&RQVHJXHQWHPHQWH�YHUUÃ

YDULDWR�O
DUW�����FRPPD���GHOOH�17*$�HODERUDWR�43�, 9���5HVWD�LQYDULDWD�LQYHFH�OD�TXDQWLWÃ�PDVVLPD�DPPL VVLELOH�LQ�FDVR�GL�LQWHUYHQWR�GL

�VRVWLWX]LRQH�HGLOL]LD���LQ�TXDQWR�ULWHQXWD�FRQJUXD �QHO�FRPSOHVVLYR�ULRUGLQR�GHOOH�YROXPHWULH�GD�GHPRO LUH�H�ULFRVWUXLWH��/D�ULFKLHVWD�Ë

SHUWDQWR�SDU]LDOPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 2VVHUYD]LRQL�VXOOD�'LVFLSOLQD�GL�3LDQR���/
RVVHUYDQ WH�FKLHGH�ƒ SXQWR�)����FKH�SHU�OH�]RQH�'��OH�DGGL]LRQL�YROXPHWU LFKH

DPPHVVH�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�VLDQR�FRQVHQWLWH�FRQ� XQ�LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH��R�HGLIL FDWD��QRQ�VXSHULRUH�DO�����GHOOD

VXSHUILFLH�IRQGLDULD�FRUULVSRQGHQWH�DO�ORWWR�XUEDQL VWLFR�GL�ULIHULPHQWR�SHU�RJQL�8�,��H�FKH�QHO�FDVR�G HOOD��VRVWLWX]LRQH�HGLOL]LD��FRQ

FRQWHVWXDOH�LQFUHPHQWR�YROXPHWULFR�VLD�FRQVHQWLWR�X Q�LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH��R�HGLILF DWD��QRQ�VXSHULRUH�DO�����GHOOD

VXSHUILFLH�IRQGLDULD�FRUULVSRQGHQWH�DO�ORWWR�XUEDQL VWLFR�GL�ULIHULPHQWR�SHU�RJQL�8�,�HVLVWHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH�H�DQDOL] ]DWD�O
HVLJHQ]D�VSHFLILFD�IRUPXODWD�QHOOD�ULFKLHVWD �FLUFD�OD

QHFHVVLWÃ�GL�DPSOLDPHQWR�GHOOH�DWWLYLWÃ�SURGXWWLYH� HVLVWHQWL��FRQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL� DYDQ]DWH��VL�SURSRQH�GL�LQFUHPHQWDUH

O
DPSOLDPHQWR�XQD�WDQWXP�DOO
HVWHUQR�GHOOD�VDJRPD�G HOO
HGLILFLR�HVLVWHQWH�ILQR�DG�XQ�LQFUHPHQWR�GHOOD� 6XSHUILFLH�FRSHUWD��6&��R�LQ

DOWHUQDWLYD�GHOOD�6XSHUILFLH�HGLILFDELOH�R�HGLILFDW D��6(��QRQ�VXSHULRUH�DO�����GL�TXHOOD�HVLVWHQWH�SHU �RJQL�8,�

5HVWD�LQYDULDWD�LQYHFH�OD�TXDQWLWÃ�PDVVLPD�DPPLVVLE LOH�LQ�FDVR�GL�LQWHUYHQWR�GL��VRVWLWX]LRQH�HGLOL]LD ���LQ�TXDQWR�ULWHQXWD�FRQJUXD�QHO

FRPSOHVVLYR�ULRUGLQR�GHOOH�YROXPHWULH�GD�GHPROLUH�H �ULFRVWUXLUH�

$OWUHVÏ�VL�SURSRQH��QHO�FDVR�GL�DGGL]LRQH�YROXPHWUL FD�RYYHUR�VRVWLWX]LRQH�HGLOL]LD�FRQ�LQWHUYHQWL�SUHP LDOL�GL�TXDOLILFD]LRQH�$3($��GL�FXL�DO

FRPPD���GHOO
DUW������O
LQFUHPHQWR�YROXPHWULFR�QRQ� VXSHULRUH�DO�����GHOOD�6XSHUILFLH�FRSHUWD��6&��R�LQ �DOWHUQDWLYD�GHOOD�6XSHUILFLH

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

&RQVHJXHQWHPHQWH�YHUUÃ�YDULDWR�O
DUW�����FRPPL���H� ��GHOOH�17*$�HODERUDWR�43�,9��

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�D�ULFKLH VWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 2VVHUYD]LRQL�VXOOD�'LVFLSOLQD�GL�3LDQR���/
RVVHUYDQ WH�FKLHGH�ƒ SXQWR�*����FKH�SHU�OH�]RQH�'��L�OH�DGGL]LRQL�YROXPH WULFKH

DPPHVVH�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�VLDQR�FRQVHQWLWH�FRQ� XQ�LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH��R�HGLIL FDWD��QRQ�VXSHULRUH�DO�����GHOOD

VXSHUILFLH�IRQGLDULD�FRUULVSRQGHQWH�DO�ORWWR�XUEDQL VWLFR�GL�ULIHULPHQWR�SHU�RJQL�8�,��HVLVWHQWH��LQROW UH�FKLHGH�FKH�SHU�OH�FDWHJRULH�GL�LQWHUYHQWR

LO�3URJHWWR�8QLWDULR�&RQYHQ]LRQDWR�YHQJD�VRVWLWXLWR �GDO�3HUPHVVR�GL�&RVWUXLUH�R��LQ�DOWHUQDWLYD��GDOOD �6&,$�DL�VHQVL�GHOO
DUW������/5��������

H�V�P�L��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��DQDOL]] DWD�O
HVLJHQ]D�VSHFLILFD�IRUPXODWD�QHOO
RVVHUYD]LRQ H�FLUFD�OD

QHFHVVLWÃ�GL�DPSOLDPHQWR�GHOOH�DWWLYLWÃ�SURGXWWLYD� HVLVWHQWL�LQ�WDOL�]RQH��VL�ULOHYD�FKH�O
DPSOLDPHQWR �XQD�WDQWXP�DOO
HVWHUQR�GHOOD�VDJRPD

GHOO
HGLILFLR�HVLVWHQWH�SXÕ�HVVHUH�UHDOL]]DWR�DOWHU QDWLYDPHQWH�VLD�LQ�IXQ]LRQH�GHOOD�6XSHUILFLH�FRSHUW D�HVLVWHQWH�6&��VLD�LQ�IXQ]LRQH�GHOOD

6XSHUILFLH�HGLILFDWD��R�HGLILFDELOH��6(�ƒ4XHVW
XOWL PD�LSRWHVL�GHYH�LQWHQGHUVL�FRPH�OD�IDFROWÃ�GL�LQFUH PHQWDUH�VX�EDVH�SHUFHQWXDOH�

��OD�VRPPD�GHOOH�VXSHUILFL�XWLOL��68��GL�WXWWL�L�SL DQL�IXRUL�WHUUD��VHPLQWHUUDWL�HG�LQWHUUDWL��PLVXUDW H�DO�ORUGR�GHJOL�HOHPHQWL�YHUWLFDOL�FRPSUHVL�QHO

SURILOR�SHULPHWUDOH�HVWHUQR�GHOO
HGLILFLR�

��OD�VRPPD�GHOOH�VXSHUILFL�DFFHVVRULH��6$��GL�WXWWL �L�SLDQL�IXRUL�WHUUD��VHPLQWHUUDWL�HG�LQWHUUDWL��PL VXUDWH�DO�ORUGR�GHJOL�HOHPHQWL�YHUWLFDOL

FRPSUHVL�QHO�SURILOR�SHULPHWUDOH�HVWHUQR�GHOO
HGLIL FLR�

FRVÏ�FRPH�GHILQLWH�GDO�5HJRODPHQWR����5������LQ�PDW HULD�GL�XQLILFD]LRQH�GHL�SDUDPHWUL�XUEDQLVWLFL�HG�H GLOL]L�SHU�LO�JRYHUQR�GHO�WHUULWRULR�

5LWHQHQGR�OD�TXDQWLILFD]LRQH�GHOO
LQWHUYHQWR�GL�DGG L]LRQH�YROXPHWULFD�SUHYLVWR�GDOO
DUW����FRPPD������ QRQ�VXSHULRUH�DO�����GHOOD�6&�R�6(

HVLVWHQWH��FKH�LQ�FDVR�GL�38&�SXÕ�HVVHUH�HOHYDWD�DO �����GHOOD�6&�R�6(��VXIILFLHQWH�D�VRGGLVIDUH�OH�HVL JHQWH�GL�DPSOLDPHQWR�GHOOH�DWWLYLWÃ

SURGXWWLYH�HVLVWHQWL�LQ�WDOL�]RQH��VL�FRQVLGHUD�OD� ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

&RQ�ULIHULPHQWR�DOO
XOWHULRUH�ULFKLHVWD�GL�DPPHWWHU H�O
DGGL]LRQH�YROXPHWULFD�FRPH�LQWHUYHQWR�SUHPLDOH� LQ�FDVR�GL�DPSOLDPHQWR�GHOO
DWWLYLWÃ

HVLVWHQWH��GL�FXL�DO�FRPPD������PHGLDQWH�3G&�R�6&,$ ��VL�ULWLHQH�FKH�GRYHQGR�JDUDQWLUH�OR�VYLOXSSR�H�LO �PDQWHQLPHQWR�GHOO
DWWLYLWÃ�SURGXWWLYD�

O
LQWHUYHQWR�GHEED�QHFHVVDULDPHQWH�HVVHUH�DWWXDWR�P HGLDQWH�38&�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�FRQVLGHUD�OD�ULF KLHVWD�FRPSOHVVLYDPHQWH�QRQ�DFFRJOLELOH�

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

�C�O�M�U�N�E� �d�i� �L�U�C�C�A� �-� �U�.�O�.� �1�0�.�1� �S�t�r�u�m�e�n�t�i� �U�r�b�a�n�i�s�t�i�c�i� 
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�R�i�c�h�i�e�s�t�a�:� �O�s�s�e�r�v�a�z�i�o�n�i� �s�u�l�l�a� �D�i�s�c�i�p�l�i�n�a� �d�i� �P�i�a�n�o� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e�:� �p�u�n�t�o� �D�)� �-� �c�h�e� �p�e�r� �l�e� �z�o�n�e� �D�1� �l�e� �a�d�d�i�z�i�o�n�i� �v�o�l�u�m�e�t�r�i�c�h�e� 
�a�m�m�e�s�s�e� �r�e�a�l�i�z�z�a�t�e� �m�e�d�i�a�n�t�e� �a�m�p�l�i�a�m�e�n�t�o� �"�u�n�a� �t�a�n�t�u�m�"� �a�l�l�'�e�s�t�e�r�n�o� �d�e�l�l�a� �s�a�g�o�m�a� �d�e�l�l�'�e�d�i�f�i�c�i�o� �e�s�i�s�t�e�n�t�e�,� �a�n�c�h�e� �p�a�r�z�i�a�l�i� �e�/�o� �r�e�a�l�i�z�z�a�b�i�l�i� �c�o�n� 
�p�i�ù� �i�n�t�e�r�v�e�n�t�i� �c�o�n�s�e�q�u�e�n�z�i�a�l�i� �s�i�a�n�o� �c�o�n�s�e�n�t�i�t�e� �c�o�n� �u�n� �i�n�c�r�e�m�e�n�t�o� �d�e�l�l�a� �s�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �(�o� �e�d�i�f�i�c�a�t�a�)� �n�o�n� �s�u�p�e�r�i�o�r�e� �a�l� �6�0�%� �d�e�l�l�a� 
�s�u�p�e�r�t�f�i�c�i�e� �f�o�n�d�i�a�r�i�a� �c�o�r�r�i�s�p�o�n�d�e�n�t�e� �a�l� �l�o�t�t�o� �u�r�b�a�n�i�s�t�i�c�o� �d�i� �r�i�f�e�r�i�m�e�n�t�o� �p�e�r� �o�g�n�i� �U�.�I�.�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �E�f�f�e�t�t�u�a�t�e� �l�e� �o�p�p�o�r�t�u�n�e� �v�e�r�i�f�i�c�h�e� �t�e�c�n�i�c�h�e� �e� �a�n�a�l�i�z�z�a�t�a� �l�'�e�s�i�g�e�n�z�a� �s�p�e�c�i�f�i�c�a� �f�o�r�m�u�l�a�t�a� �n�e�l�l�a� �r�i�c�h�i�e�s�t�a� �c�i�r�c�a� �l�a� 
�n�e�c�e�s�s�i�t�à� �d�i� �a�m�p�l�i�a�m�e�n�t�o� �d�e�l�l�'�a�t�t�i�v�i�t�à� �p�r�o�d�u�t�t�i�v�a� �e�s�i�s�t�e�n�t�e�,� �c�o�n�d�i�v�i�d�e�n�d�o� �i�n� �p�a�r�t�e� �l�e� �a�r�g�o�m�e�n�t�a�z�i�o�n�i� �a�v�a�n�z�a�t�e�,� �s�i� �p�r�o�p�o�n�e� �d�i� �i�n�c�r�e�m�e�n�t�a�r�e� 
�l�'�a�m�p�l�i�a�m�e�n�t�o� �u�n�a� �t�a�n�t�u�m� �a�l�l�'�e�s�t�e�r�n�o� �d�e�l�l�a� �s�a�g�o�m�a� �d�e�l�l�'�e�d�i�f�i�c�i�o� �e�s�i�s�t�e�n�t�e� �f�i�n�o� �a�d� �u�n� �i�n�c�r�e�m�e�n�t�o� �d�e�l�l�a� �S�u�p�e�r�f�i�c�i�e� �c�o�p�e�r�t�a� �(�S�C�)� �o� �i�n� 
�a�l�t�e�r�n�a�t�i�v�a� �d�e�l�l�a� �S�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �o� �e�d�i�f�i�c�a�t�a� �(�S�E�)� �n�o�n� �s�u�p�e�r�i�o�r�e� �a�l� �2�0�%� �d�i� �q�u�e�l�l�a� �e�s�i�s�t�e�n�t�e� �p�e�r� �o�g�n�i� �U�.�l�.�.� �C�o�n�s�e�g�u�e�n�t�e�m�e�n�t�e� �v�e�r�r�à� 
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�a�m�m�e�s�s�e� �r�e�a�l�i�z�z�a�t�e� �m�e�d�i�a�n�t�e� �a�m�p�l�i�a�m�e�n�t�o� �"�u�n�a� �t�a�n�t�u�m�"� �a�l�l�'�e�s�t�e�r�n�o� �d�e�l�l�a� �s�a�g�o�m�a� �d�e�l�l�'�e�d�i�f�i�c�i�o� �e�s�i�s�t�e�n�t�e�,� �a�n�c�h�e� �p�a�r�z�i�a�l�i� �e�/�o� �r�e�a�l�i�z�z�a�b�i�l�i� �c�o�n� 
�p�i�ù� �i�n�t�e�r�v�e�n�t�i� �c�o�n�s�e�q�u�e�n�z�i�a�l�i� �s�i�a�n�o� �c�o�n�s�e�n�t�i�t�e� �c�o�n� �u�n� �i�n�c�r�e�m�e�n�t�o� �d�e�l�l�a� �s�u�p�e�r�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �(�o� �e�d�i�f�i�c�a�t�a�)� �n�o�n� �s�u�p�e�r�i�o�r�e� �a�l� �6�0�%� �d�e�l�l�a� 
�s�u�p�e�r�t�f�i�c�i�e� �f�o�n�d�i�a�r�i�a� �c�o�r�r�i�s�p�o�n�d�e�n�t�e� �a�l� �l�o�t�t�o� �u�r�b�a�n�i�s�t�i�c�o� �d�i� �r�i�f�e�r�i�m�e�n�t�o� �p�e�r� �o�g�n�i� �U�.�l�.� �e� �c�h�e� �n�e�l� �c�a�s�o� �d�e�l�l�a� �"�s�o�s�t�i�t�u�z�i�o�n�e� �e�d�i�l�i�z�i�a�"� �c�o�n� 
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�e� �s�.�m�.�i�.�;� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �E�f�f�e�t�t�u�a�t�e� �l�e� �o�p�p�o�r�t�u�n�e� �v�e�r�i�f�i�c�h�e� �t�e�c�n�i�c�h�e�,� �a�n�a�l�i�z�z�a�t�a� �l�'�e�s�i�g�e�n�z�a� �s�p�e�c�i�f�i�c�a� �f�o�r�m�u�l�a�t�a� �n�e�l�l�'�o�s�s�e�r�v�a�z�i�o�n�e� �c�i�r�c�a� �l�a� 
�n�e�c�e�s�s�i�t�à� �d�i� �a�m�p�l�i�a�m�e�n�t�o� �d�e�l�l�e� �a�t�t�i�v�i�t�à� �p�r�o�d�u�t�t�i�v�a� �e�s�i�s�t�e�n�t�i� �i�n� �t�a�l�i� �z�o�n�e�,� �s�i� �r�i�l�e�v�a� �c�h�e� �l�'�a�m�p�l�i�a�m�e�n�t�o� �u�n�a� �t�a�n�t�u�m� �a�l�l�'�e�s�t�e�r�n�o� �d�e�l�l�a� �s�a�g�o�m�a� 
�d�e�l�l�'�e�d�i�f�i�c�i�o� �e�s�i�s�t�e�n�t�e� �p�u�ò� �e�s�s�e�r�e� �r�e�a�l�i�z�z�a�t�o� �a�l�t�e�r�n�a�t�i�v�a�m�e�n�t�e� �s�i�a� �i�n� �f�u�n�z�i�o�n�e� �d�e�l�l�a� �S�u�p�e�r�f�i�c�i�e� �c�o�p�e�r�t�a� �e�s�i�s�t�e�n�t�e� �S�C�,� �s�i�a� �i�n� �f�u�n�z�i�o�n�e� �d�e�l�l�a� 
�S�u�p�e�r�t�f�i�c�i�e� �e�d�i�f�i�c�a�t�a� �(�o� �e�d�i�f�i�c�a�b�i�l�e�)� �S�E�.� �Q�u�e�s�t�'�u�l�t�i�m�a� �i�p�o�t�e�s�i� �d�e�v�e� �i�n�t�e�n�d�e�r�s�i� �c�o�m�e� �l�a� �f�a�c�o�l�t�à� �d�i� �i�n�c�r�e�m�e�n�t�a�r�e� �s�u� �b�a�s�e� �p�e�r�c�e�n�t�u�a�l�e�:� 
�-� �l�a� �s�o�m�m�a� �d�e�l�l�e� �s�u�p�e�r�f�i�c�i� �u�t�i�l�i� �(�S�U�)� �d�i� �t�u�t�t�i� �i� �p�i�a�n�i� �f�u�o�r�i� �t�e�r�r�a�,� �s�e�m�i�n�t�e�r�r�a�t�i� �e�d� �i�n�t�e�r�r�a�t�i�,� �m�i�s�u�r�a�t�e� �a�l� �l�o�r�d�o� �d�e�g�l�i� �e�l�e�m�e�n�t�i� �v�e�r�t�i�c�a�l�i� �c�o�m�p�r�e�s�i� �n�e�l� 
�p�r�o�f�i�l�o� �p�e�r�i�m�e�t�r�a�l�e� �e�s�t�e�r�n�o� �d�e�l�l�'�e�d�i�f�i�c�i�o�;� 
�-� �l�a� �s�o�m�m�a� �d�e�l�l�e� �s�u�p�e�r�f�i�c�i� �a�c�c�e�s�s�o�r�i�e� �(�S�A�)� �d�i� �t�u�t�t�i� �i� �p�i�a�n�i� �f�u�o�r�i� �t�e�r�r�a�,� �s�e�m�i�n�t�e�r�r�a�t�i� �e�d� �i�n�t�e�r�r�a�t�i�,� �m�i�s�u�r�a�t�e� �a�l� �l�o�r�d�o� �d�e�g�l�i� �e�l�e�m�e�n�t�i� �v�e�r�t�i�c�a�l�i� 
�c�o�m�p�r�e�s�i� �n�e�l� �p�r�o�f�i�l�o� �p�e�r�i�m�e�t�r�a�l�e� �e�s�t�e�r�n�o� �d�e�l�l�'�e�d�i�f�i�c�i�o�;� 
�c�o�s�ì� �c�o�m�e� �d�e�f�i�n�i�t�e� �d�a�l� �R�e�g�o�l�a�m�e�n�t�o� �3�9�/�R�/�2�0�1�8� �i�n� �m�a�t�e�r�i�a� �d�i� �u�n�i�f�i�c�a�z�i�o�n�e� �d�e�i� �p�a�r�a�m�e�t�r�i� �u�r�b�a�n�i�s�t�i�c�i� �e�d� �e�d�i�l�i�z�i� �p�e�r� �i�l� �g�o�v�e�r�n�o� �d�e�l� �t�e�r�r�i�t�o�r�i�o�.� 
�R�i�t�e�n�e�n�d�o� �l�a� �q�u�a�n�t�i�f�i�c�a�z�i�o�n�e� �d�e�l�l�'�i�n�t�e�r�v�e�n�t�o� �d�i� �a�d�d�i�z�i�o�n�e� �v�o�l�u�m�e�t�r�i�c�a� �p�r�e�v�i�s�t�o� �d�a�l�l�'�a�r�t�.�3�8� �c�o�m�m�a� �2�.�1�,� �n�o�n� �s�u�p�e�r�i�o�r�e� �a�l� �1�5�%� �d�e�l�l�a� �S�C� �o� �S�E� 
�e�s�i�s�t�e�n�t�e�,� �c�h�e� �i�n� �c�a�s�o� �d�i� �P�U�C� �p�u�ò� �e�s�s�e�r�e� �e�l�e�v�a�t�a� �a�l� �3�0�%� �d�e�l�l�a� �S�C� �o� �S�E�,� �s�u�f�f�i�c�i�e�n�t�e� �a� �s�o�d�d�i�s�f�a�r�e� �l�e� �e�s�i�g�e�n�t�e� �d�i� �a�m�p�l�i�a�m�e�n�t�o� �d�e�l�l�e� �a�t�t�i�v�i�t�à� 
�p�r�o�d�u�t�t�i�v�e� �e�s�i�s�t�e�n�t�i� �i�n� �t�a�l�i� �z�o�n�e�,� �s�i� �c�o�n�s�i�d�e�r�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�.� 
�C�o�n� �r�i�f�e�r�i�m�e�n�t�o� �a�l�l�'�u�l�t�e�r�i�o�r�e� �r�i�c�h�i�e�s�t�a� �d�i� �a�m�m�e�t�t�e�r�e� �l�'�a�d�d�i�z�i�o�n�e� �v�o�l�u�m�e�t�r�i�c�a� �c�o�m�e� �i�n�t�e�r�v�e�n�t�o� �p�r�e�m�i�a�l�e� �i�n� �c�a�s�o� �d�i� �a�m�p�l�i�a�m�e�n�t�o� �d�e�l�l�'�a�t�t�i�v�i�t�à� 
�e�s�i�s�t�e�n�t�e�,� �d�i� �c�u�i� �a�l� �c�o�m�m�a� �2�.�1�,� �m�e�d�i�a�n�t�e� �P�d�C� �o� �S�C�I�A�,� �s�i� �r�i�t�i�e�n�e� �c�h�e� �d�o�v�e�n�d�o� �g�a�r�a�n�t�i�r�e� �l�o� �s�v�i�l�u�p�p�o� �e� �i�l� �m�a�n�t�e�n�i�m�e�n�t�o� �d�e�l�l�'�a�t�t�i�v�i�t�à� �p�r�o�d�u�t�t�i�v�a�,� 
�l�'�i�n�t�e�r�v�e�n�t�o� �d�e�b�b�a� �n�e�c�e�s�s�a�r�i�a�m�e�n�t�e� �e�s�s�e�r�e� �a�t�t�u�a�t�o� �m�e�d�i�a�n�t�e� �P�U�C�.� 
�D�a�t�e� �l�e� �s�u�d�d�e�t�t�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �s�i� �c�o�n�s�i�d�e�r�a� �l�a� �r�i�c�h�i�e�s�t�a� �c�o�m�p�l�e�s�s�i�v�a�m�e�n�t�e� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e
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�ULVWUXWWXUD]LRQH�HGLOL]LD�FRQVHUYDWLYD��SHU�JOL�HG LILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR�LQWURGXFHQGR�DQF KH�OD�SRVVLELOLWÃ�GL�ULVWUXWWXUDUH�JOL�HGLILFL

HVLVWHQWL�DSSOLFDQGR�LO�PHWRGR�GHO�FXFL�VFXFL��HYHQ WXDOPHQWH�VXERUGLQDQGR�OD�QHFHVVLWÃ�GL�WDOH�PHWRGR� D�XQD�SHUL]LD�WHFQLFD�DVVHYHUDWD

DWWHVWDQWH�O
HIIHWWLYR�VWDWR�GL�GHJUDGR�VWDWLFR�VWU XWWXUDOH�GHOO
HGLILFLR��/H�YHFFKLH�WHFQLFKH�FRVWUXW WLYH�FRPH�DG�HVHPSLR�TXHOOD�D�FDVVHWWD

QRQ�FRQVHQWLUHEEHUR�LQIDWWL�GL�DGHJXDUVL�DOOD�QRUPD WLYD�DWWXDOH�LQ�PDWHULD�DQWLVLVPLFD��LPSLDQWLVWLFD� �HQHUJHWLFD�HFF��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�LQ �OLQHD�JHQHUDOH�OH�FDWHJRULH�IXQ]LRQDOL�DPPHVVH�SHU

FLDVFXQD�]RQD�R�HGLILFLR�FODVVLILFDWR��ULFKLDPDQR�O H�GLVSRVL]LRQL�QRUPDWLYH�GHOOD�/�5����������H�DG�HV VH�ULPDQGDQR�LQWHJUDOPHQWH��IDWWH

VDOYH�XOWHULRUL�SUHVFUL]LRQL�R�OLPLWD]LRQL��FKH�WXW WDYLD�KDQQR�LO�VROR�VFRSR�GL�UHVWULQJHUH�OH�IDFROWÃ �GHWWDWH�GDOOD�SUHGHWWD�QRUPDWLYD�UHJLRQDOH�

/
DUW������FRPPD���OHWW��G��GHOOD�/�5����������GLVF LSOLQD�O
LQWHUYHQWR�GHOOD��ULVWUXWWXUD]LRQH�HGLOL]L D�FRQVHUYDWLYD��FRPH�TXHOOR�ULYROWR�D

WUDVIRUPDUH�O
RUJDQLVPR�HGLOL]LR�PHGLDQWH�� XQ�LQVLHPH�VLVWHPDWLFR�GL�RSHUH�QRQ�FRPSRUWDQWL�OD� GHPROL]LRQH�GHO�PHGHVLPR ���SHUWDQWR�XQ

LQWHUYHQWR�VXVFHWWLELOH�GL�GHWHUPLQDUH�OD�WRWDOH�GH PROL]LRQH�GHOO
HGLILFLR�SUHHVLVWHQWH��VHSSXU�PHGLDQ WH�XQD�SURJUHVVLYD�GHPROL]LRQH�H

FRQWHVWXDOH�ULFRVWUX]LRQH�ULVXOWD�LQ�FRQWUDVWR�FRQ� OD�GLVFLSOLQD�UHJLRQDOH�

'LYHUVR�Ë�LO�ULFRUVR�DOOD�WHFQLFD�GHO�FXFL�VFXFL�TX DOH�LQWHUYHQWR�GL�FRQVROLGDPHQWR�SHU�LO�ULSULVWLQR� GHOOD�FRQWLQXLWÃ�PXUDULD�LQ�TXHOOH�VLWXD]LRQL

FKH�SUHVHQWDQR�VWDWL�IHVVXUDWLYL�R�GL�GHJUDGR�LQ�]R QH�GL�SDUHWL�FRQ�XQD�PRGHVWD�HVWHQVLRQH�

3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�Ë�ULWHQXWD�QRQ�DFFR JOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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RVVHUYDQ WH�FKLHGH�ƒ SXQWR�,����FKLHGH�FKH�SHU�JOL�HGLILFL�VSDUVL�H�LVRO DWL�GL�UHFHQWH

IRUPD]LRQH�FRQ�GHVWLQD]LRQH�LQGXVWULDOH��DUWLJLDQDO H�H�FRPPHUFLDOH�DOO
LQJURVVR�GHSRVLWL��OH�DGGL]LRQL �YROXPHWULFKH�DPPHVVH��XQD�WDQWXP�

DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
HGLILFLR�HVLVWHQWH��D QFKH�SDU]LDOL�H�R�UHDOL]]DELOL�FRQ�SLÜ�LQWHUYHQWL�F RQVHTXHQ]LDOL�VLDQR�FRQVHQWLWH�FRQ�XQ

LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH��R�HGLILFDW D��QRQ�VXSHULRUH�DO������GL�TXHOOD�HVLVWHQWH�SHU�RJ QL�8�,��H�FRQ�XQ
DOWH]]D�QRQ�VXSHULRUH�D

TXHOOD�PDVVLPD�GHOO
HGLILFLR�GL�FXL�ID�SDUWH�OD�VWH VVD�8�,��R�GHJOL�DOWUL�HGLILFL�DG�HVVD�DGLDFHQWL�HG �DGHUHQWL��LQROWUH�FKLHGH�FKH�SHU�OH

FDWHJRULH�GL�LQWHUYHQWR�LO�3URJHWWR�8QLWDULR�&RQYHQ ]LRQDWR�YHQJD�VRVWLWXLWR�GDO�3HUPHVVR�GL�&RVWUXLUH� R��LQ�DOWHUQDWLYD��GDOOD�6&,$�DL�VHQVL

GHOO
DUW������/5���������H�V�P�L��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��VL�HYLGHQ]LD�FKH �JOL�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH ��D

GHVWLQD]LRQH�LQGXVWULDOH���DUWLJLDQDOH�R�FRPPHUFLDO H�DOO
LQJURVVR�H�GHSRVWLWL��SXU�HVVHQGR�GL�LPSLDQWR �UHFHQWH�ULVXOWDQR�LQVHULWL�LQ�XQ

FRQWHVWR�UXUDOH�H�SHUWDQWR�LQWHQGHQGR�WXWHODUH�LO�F DUDWWHUH�DJULFROR�GHOOH�DUHH�LQHGLILFDWH��LO�FRQVRO LGDPHQWR�GHOOH�DWWLYLWÃ�LQ�HVVHUH�PHGLDQWH

DPSOLDPHQWL�TXDQWLILFDWL�FRPH�LQ�SURSRVWD��VL�SRQJR QR�LQ�FRQWUDVWR�FRQ�OH�VWUDWHJLH�GHO�32�

7XWWDYLD�DO�ILQH�GL�JDUDQWLUH�LO�PDQWHQLPHQWR�GHOOH �DWWLYLWÃ�SURGXWWLYH�HVLVWHQWL�H�QHO�VROR�FDVR�GL�P RWLYDWH�HVLJHQ]H�GL�QDWXUD�LJLHQLFR�

VDQLWDULD�R�GL�VLFXUH]]D�H�SUHYHQ]LRQH�GHL�ULVFKL�V XL�OXRJKL�GL�ODYRUR��LQ�DFFRJOLPHQWR�R�SDU]LDOH�DFF RJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�D

FDUDWWHUH�JHQHUDOH��VL�SURSRQH�GL�DPPHWWHUH�XOWHULR UL�DPSOLDPHQWL�XQD�WDQWXP�DOO
HVWHUQR�GHOOD�VDJRPD� GHOO
HGLILFLR�HVLVWHQWH�QHOOD�PLVXUD

VWUHWWDPHQWH�QHFHVVDULD�DOO
DGHJXDPHQWR�GHJOL�VWDQG DUG�H�UHTXLVLWL�SUHYLVWL�GDOOH�QRUPDWLYH�YLJHQWL�LQ �PDWHULD�H�SUHYLD�SUHVHQWD]LRQH�GL�XQ

38&��&RQVHJXHQWHPHQWH�YHUUÃ�YDULDWR�O
DUW������H[�� ���FRPPD�������GHOOH�17*$�HODERUDWR�43�,9�

3HU�TXDQWR�ULJXDUGD�OH�DOWUH�ULFKLHVWH��VL�ULWLHQH� FKH�QRQ�VLDQR�FRHUHQWL�FRQ�OH�ILQDOLWÃ�JHQHUDOL�LQG LYLGXDWH�GDO�32��LQ�FRQIRUPLWÃ�DOOD

GLVFLSOLQD�GHO�WHUULWRULR�UXUDOH�LQGLYLGXDWD�GDO�36 �ƒ

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

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH
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RVVHUYDQ WH�FKLHGH�ƒ SXQWR�-����FKH�SHU�WXWWH�OH�]RQH�FRPSUHVH�QHOOH�6FK HGH

1RUPD�L�SUHYLVWL�LQWHUYHQWL�HGLOL]L�VLDQR�UHDOL]]DE LOL�PHGLDQWH�OD�SUHYHQWLYD�IRUPD]LRQH�GL�XQ�3URJHWW R�8QLWDULR�&RQYHQ]LRQDWR��38&��R

PHGLDQWH�OD�SUHVHQWD]LRQH�GL�ULFKLHVWD�GL�3HUPHVVR� GL�&RVWUXLUH�QHO�FDVR�LQ�FXL�O
LQWHUYHQWR�HGLOL]LR� ULJXDUGL�OD�VLQJROD�8�,��VWUDOFLDQGR�TXLQGL

OD�PRGDOLWÃ�GL�DWWXD]LRQH�WUDPLWH�3LDQR�$WWXDWLYR�� FKLHGH�LQROWUH�FKH��LQ�PDQFDQ]D�GHOOD�DWWLYD]LRQH�G HOOD�6FKHGD�1RUPD��IHUPR�UHVWDQGR

O
DWWLYLWÃ�HGLOL]LD�OLEHUD��DOOH�FDWHJRULH�GL�LQWHU YHQWR�DPPHVVH�YHQJD�DJJLXQWD�DQFKH�O
�DGGL]LRQH�YRO XPHWULFD��ILQR�D�XQ�LQFUHPHQWR�GHOOD

VXSHUILFLH�FRSHUWD��6F��R�GHOOD�VXSHUILFLH�HGLILFDE LOH�R�HGLILFDWD��6H��QRQ�VXSHULRUH�DO�����GL�TXHOOD �HVLVWHQWH�SHU�RJQL�VLQJROD�8�,���DOOR

VFRSR�GL�QRQ�EORFFDUH�HYHQWXDOL�XUJHQ]H�GL�DPSOLDPH QWL�GHL�VLQJROL�SURSULHWDUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�OD �GLVFLSOLQD�GHOOH�WUDVIRUPD]LRQL�FRQ�OH�UHODWLYH�VF KHGH�QRUPD

GHOOH�QXRYH�SUHYLVLRQL�XUEDQLVWLFKH��LQGLYLGXDQR�SD UWL�GHO�WHUULWRULR�FRPSOHVVH��OD�FXL�WUDVIRUPD]LRQH �VL�Ë�UHVD�QHFHVVDULD�SHU�LO

VXSHUDPHQWR�GL�FRQGL]LRQL�GL�GHJUDGR��SHU�LO�FRPSOH WDPHQWR�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�FR PSOHVVLYR�GHO�32��LQ�RVVHUYDQ]D�GHOOH

FRQGL]LRQL�VWDELOLWH�GDO�36��3HUWDQWR�OH�PRGDOLWÃ�G L�DWWXD]LRQH�GHOOH�VFKHGH�GL�GHWWDJOLR��GRYHQGR�UHJ RODUH�OD�UHDOL]]D]LRQH�H�FHVVLRQH�GL
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�C�O�M�U�N�E� �d�i� �L�U�C�C�A� �-� �U�.�O�.� �1�0�.�1� �S�t�r�u�m�e�n�t�i� �U�r�b�a�n�i�s�t�i�c�i� 

�P�u�n�t�o� �n�°� �9� 

�R�i�c�h�i�e�s�t�a�:� �O�s�s�e�r�v�a�z�i�o�n�i� �s�u�l�l�a� �D�i�s�c�i�p�l�i�n�a� �d�i� �P�i�a�n�o� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e�:� �p�u�n�t�o� �H�)� �c�h�e� �s�i�a� �a�m�p�l�i�a�t�a� �l�a� �d�e�c�l�i�n�a�z�i�o�n�e� �d�e�l�l�a� 
�"�r�i�s�t�r�u�t�t�u�r�a�z�i�o�n�e� �e�d�i�l�i�z�i�a� �c�o�n�s�e�r�v�a�t�i�v�a�"� �p�e�r� �g�l�i� �e�d�i�f�i�c�i� �p�u�n�t�u�a�l�i� �d�i� �i�m�p�i�a�n�t�o� �s�t�o�r�i�c�o� �i�n�t�r�o�d�u�c�e�n�d�o� �a�n�c�h�e� �l�a� �p�o�s�s�i�b�i�l�i�t�à� �d�i� �r�i�s�t�r�u�t�t�u�r�a�r�e� �g�l�i� �e�d�i�f�i�c�i� 
�e�s�i�s�t�e�n�t�i� �a�p�p�l�i�c�a�n�d�o� �i�l� �m�e�t�o�d�o� �d�e�l� �c�u�c�i�-�s�c�u�c�i�,� �e�v�e�n�t�u�a�l�m�e�n�t�e� �s�u�b�o�r�d�i�n�a�n�d�o� �l�a� �n�e�c�e�s�s�i�t�à� �d�i� �t�a�l�e� �m�e�t�o�d�o� �a� �u�n�a� �p�e�r�i�z�i�a� �t�e�c�n�i�c�a� �a�s�s�e�v�e�r�a�t�a� 
�a�t�t�e�s�t�a�n�t�e� �l�'�e�f�f�e�t�t�i�v�o� �s�t�a�t�o� �d�i� �d�e�g�r�a�d�o� �s�t�a�t�i�c�o� �s�t�r�u�t�t�u�r�a�l�e� �d�e�l�l�'�e�d�i�f�i�c�i�o�.� �L�e� �v�e�c�c�h�i�e� �t�e�c�n�i�c�h�e� �c�o�s�t�r�u�t�t�i�v�e� �c�o�m�e� �a�d� �e�s�e�m�p�i�o� �q�u�e�l�l�a� �a� �c�a�s�s�e�t�t�a� 
�n�o�n� �c�o�n�s�e�n�t�i�r�e�b�b�e�r�o� �i�n�f�a�t�t�i� �d�i� �a�d�e�g�u�a�r�s�i� �a�l�l�a� �n�o�r�m�a�t�i�v�a� �a�t�t�u�a�l�e� �i�n� �m�a�t�e�r�i�a� �a�n�t�i�s�i�s�m�i�c�a�,� �i�m�p�i�a�n�t�i�s�t�i�c�a�,� �e�n�e�r�g�e�t�i�c�a� �e�c�c�.�;� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �V�a�l�u�t�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �i�n� �l�i�n�e�a� �g�e�n�e�r�a�l�e� �l�e� �c�a�t�e�g�o�r�i�e� �f�u�n�z�i�o�n�a�l�i� �a�m�m�e�s�s�e� �p�e�r� 
�c�i�a�s�c�u�n�a� �z�o�n�a� �o� �e�d�i�f�i�c�i�o� �c�l�a�s�s�i�f�i�c�a�t�o�,� �r�i�c�h�i�a�m�a�n�o� �l�e� �d�i�s�p�o�s�i�z�i�o�n�i� �n�o�r�m�a�t�i�v�e� �d�e�l�l�a� �L�.�R�.� �6�5�/�2�0�1�4� �e� �a�d� �e�s�s�e� �r�i�m�a�n�d�a�n�o� �i�n�t�e�g�r�a�l�m�e�n�t�e�,� �f�a�t�t�e� 
�s�a�l�v�e� �u�l�t�e�r�i�o�r�i� �p�r�e�s�c�r�i�z�i�o�n�i� �o� �l�i�m�i�t�a�z�i�o�n�i�,� �c�h�e� �t�u�t�t�a�v�i�a� �h�a�n�n�o� �i�l� �s�o�l�o� �s�c�o�p�o� �d�i� �r�e�s�t�r�i�n�g�e�r�e� �l�e� �f�a�c�o�l�t�à� �d�e�t�t�a�t�e� �d�a�l�l�a� �p�r�e�d�e�t�t�a� �n�o�r�m�a�t�i�v�a� �r�e�g�i�o�n�a�l�e�.� 
�L�'�a�r�t�.� �1�3�5� �c�o�m�m�a� �2� �l�e�t�t�.� �d�)� �d�e�l�l�a� �L�.�R�.� �6�5�/�2�0�1�4� �d�i�s�c�i�p�l�i�n�a� �l�'�i�n�t�e�r�v�e�n�t�o� �d�e�l�l�a� �"�r�i�s�t�r�u�t�t�u�r�a�z�i�o�n�e� �e�d�i�l�i�z�i�a� �c�o�n�s�e�r�v�a�t�i�v�a�"� �c�o�m�e� �q�u�e�l�l�o� �r�i�v�o�l�t�o� �a� 
�t�r�a�s�f�o�r�m�a�r�e� �l�'�o�r�g�a�n�i�s�m�o� �e�d�i�l�i�z�i�o� �m�e�d�i�a�n�t�e� �"�u�n� �i�n�s�i�e�m�e� �s�i�s�t�e�m�a�t�i�c�o� �d�i� �o�p�e�r�e� �n�o�n� �c�o�m�p�o�r�t�a�n�t�i� �l�a� �d�e�m�o�l�i�z�i�o�n�e� �d�e�l� �m�e�d�e�s�i�m�o�"�,� �p�e�r�t�a�n�t�o� �u�n� 
�i�n�t�e�r�v�e�n�t�o� �s�u�s�c�e�t�t�i�b�i�l�e� �d�i� �d�e�t�e�r�m�i�n�a�r�e� �l�a� �t�o�t�a�l�e� �d�e�m�o�l�i�z�i�o�n�e� �d�e�l�l�'�e�d�i�f�i�c�i�o� �p�r�e�e�s�i�s�t�e�n�t�e�,� �s�e�p�p�u�r� �m�e�d�i�a�n�t�e� �u�n�a� �p�r�o�g�r�e�s�s�i�v�a� �d�e�m�o�l�i�z�i�o�n�e� �e� 
�c�o�n�t�e�s�t�u�a�l�e� �r�i�c�o�s�t�r�u�z�i�o�n�e� �r�i�s�u�l�t�a� �i�n� �c�o�n�t�r�a�s�t�o� �c�o�n� �l�a� �d�i�s�c�i�p�l�i�n�a� �r�e�g�i�o�n�a�l�e�.� 
�D�i�v�e�r�s�o� �è� �i�l� �r�i�c�o�r�s�o� �a�l�l�a� �t�e�c�n�i�c�a� �d�e�l� �c�u�c�i�-�s�c�u�c�i� �q�u�a�l�e� �i�n�t�e�r�v�e�n�t�o� �d�i� �c�o�n�s�o�l�i�d�a�m�e�n�t�o� �p�e�r� �i�l� �r�i�p�r�i�s�t�i�n�o� �d�e�l�l�a� �c�o�n�t�i�n�u�i�t�à� �m�u�r�a�r�i�a� �i�n� �q�u�e�l�l�e� �s�i�t�u�a�z�i�o�n�i� 
�c�h�e� �p�r�e�s�e�n�t�a�n�o� �s�t�a�t�i� �f�e�s�s�u�r�a�t�i�v�i� �o� �d�i� �d�e�g�r�a�d�o� �i�n� �z�o�n�e� �d�i� �p�a�r�e�t�i� �c�o�n� �u�n�a� �m�o�d�e�s�t�a� �e�s�t�e�n�s�i�o�n�e�.� 
�P�e�r�t�a�n�t�o� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �è� �r�i�t�e�n�u�t�a� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e� 

�P�u�n�t�o� �n�°� �1�0� 

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

�P�u�n�t�o� �n�°� �1�1� 

�R�i�c�h�i�e�s�t�a�:� �O�s�s�e�r�v�a�z�i�o�n�i� �s�u�l�l�a� �D�i�s�c�i�p�l�i�n�a� �d�i� �P�i�a�n�o� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e�:� �p�u�n�t�o� �J�)� �-� �c�h�e� �p�e�r� �t�u�t�t�e� �l�e� �z�o�n�e� �c�o�m�p�r�e�s�e� �n�e�l�l�e� �S�c�h�e�d�e� 
�N�o�r�m�a� �i� �p�r�e�v�i�s�t�i� �i�n�t�e�r�v�e�n�t�i� �e�d�i�l�i�z�i� �s�i�a�n�o� �r�e�a�l�i�z�z�a�b�i�l�i� �m�e�d�i�a�n�t�e� �l�a� �p�r�e�v�e�n�t�i�v�a� �f�o�r�m�a�z�i�o�n�e� �d�i� �u�n� �P�r�o�g�e�t�t�o� �U�n�i�t�a�r�i�o� �C�o�n�v�e�n�z�i�o�n�a�t�o� �(�P�U�C�)� �o� 
�m�e�d�i�a�n�t�e� �l�a� �p�r�e�s�e�n�t�a�z�i�o�n�e� �d�i� �r�i�c�h�i�e�s�t�a� �d�i� �P�e�r�m�e�s�s�o� �d�i� �C�o�s�t�r�u�i�r�e� �n�e�l� �c�a�s�o� �i�n� �c�u�i� �l�'�i�n�t�e�r�v�e�n�t�o� �e�d�i�l�i�z�i�o� �r�i�g�u�a�r�d�i� �l�a� �s�i�n�g�o�l�a� �U�.�l�.� �s�t�r�a�l�c�i�a�n�d�o� �q�u�i�n�d�i� 
�l�a� �m�o�d�a�l�i�t�à� �d�i� �a�t�t�u�a�z�i�o�n�e� �t�r�a�m�i�t�e� �P�i�a�n�o� �A�t�t�u�a�t�i�v�o�,� �c�h�i�e�d�e� �i�n�o�l�t�r�e� �c�h�e�,� �i�n� �m�a�n�c�a�n�z�a� �d�e�l�l�a� �a�t�t�i�v�a�z�i�o�n�e� �d�e�l�l�a� �S�c�h�e�d�a� �N�o�r�m�a�,� �f�e�r�m�o� �r�e�s�t�a�n�d�o� 
�l�'�a�t�t�i�v�i�t�à� �e�d�i�l�i�z�i�a� �l�i�b�e�r�a�,� �a�l�l�e� �c�a�t�e�g�o�r�i�e� �d�i� �i�n�t�e�r�v�e�n�t�o� �a�m�m�e�s�s�e� �v�e�n�g�a� �a�g�g�i�u�n�t�a� �a�n�c�h�e� �l�'�' �a�d�d�i�z�i�o�n�e� �v�o�l�u�m�e�t�r�i�c�a�"� �f�i�n�o� �a� �u�n� �i�n�c�r�e�m�e�n�t�o� �d�e�l�l�a� 
�s�u�p�e�r�f�i�c�i�e� �c�o�p�e�r�t�a� �(�S�c�)� �o� �d�e�l�l�a� �s�u�p�e�r�t�f�i�c�i�e� �e�d�i�f�i�c�a�b�i�l�e� �o� �e�d�i�f�i�c�a�t�a� �(�S�e�)� �n�o�n� �s�u�p�e�r�i�o�r�e� �a�l� �4�0�%� �d�i� �q�u�e�l�l�a� �e�s�i�s�t�e�n�t�e� �p�e�r� �o�g�n�i� �s�i�n�g�o�l�a� �U�.�l�.�,� �a�l�l�o� 
�s�c�o�p�o� �d�i� �n�o�n� �b�l�o�c�c�a�r�e� �e�v�e�n�t�u�a�l�i� �u�r�g�e�n�z�e� �d�i� �a�m�p�l�i�a�m�e�n�t�i� �d�e�i� �s�i�n�g�o�l�i� �p�r�o�p�r�i�e�t�a�r�i�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �V�a�l�u�t�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�a� �d�i�s�c�i�p�l�i�n�a� �d�e�l�l�e� �t�r�a�s�f�o�r�m�a�z�i�o�n�i� �c�o�n� �l�e� �r�e�l�a�t�i�v�e� �s�c�h�e�d�e� �n�o�r�m�a� 
�d�e�l�l�e� �n�u�o�v�e� �p�r�e�v�i�s�i�o�n�i� �u�r�b�a�n�i�s�t�i�c�h�e�,� �i�n�d�i�v�i�d�u�a�n�o� �p�a�r�t�i� �d�e�l� �t�e�r�r�i�t�o�r�i�o� �c�o�m�p�l�e�s�s�e�,� �l�a� �c�u�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e� �s�i� �è� �r�e�s�a� �n�e�c�e�s�s�a�r�i�a� �p�e�r� �i�l� 
�s�u�p�e�r�a�m�e�n�t�o� �d�i� �c�o�n�d�i�z�i�o�n�i� �d�i� �d�e�g�r�a�d�o�,� �p�e�r� �i�l� �c�o�m�p�l�e�t�a�m�e�n�t�o� �d�e�i� �q�u�a�r�t�i�e�r�i� �e� �p�e�r� �i�l� �m�i�g�l�i�o�r�a�m�e�n�t�o� �d�e�l�l�a� �c�i�t�t�à� �i�n� �t�e�r�m�i�n�i� �f�u�n�z�i�o�n�a�l�i�,� �u�r�b�a�n�i�s�t�i�c�i� �e� 
�q�u�a�l�i�t�a�t�i�v�i� �d�o�v�e� �è� �n�e�c�e�s�s�a�r�i�o� �i�l� �r�e�p�e�r�i�m�e�n�t�o� �d�i� �s�p�a�z�i�o� �p�u�b�b�l�i�c�o� �n�e�l�l�a� �m�i�s�u�r�a� �s�t�a�b�i�l�i�t�a� �d�a�l� �p�r�o�g�e�t�t�o� �c�o�m�p�l�e�s�s�i�v�o� �d�e�l� �P�O�,� �i�n� �o�s�s�e�r�v�a�n�z�a� �d�e�l�l�e� 
�c�o�n�d�i�z�i�o�n�i� �s�t�a�b�i�l�i�t�e� �d�a�l� �P�S�.� �P�e�r�t�a�n�t�o� �l�e� �m�o�d�a�l�i�t�à� �d�i� �a�t�t�u�a�z�i�o�n�e� �d�e�l�l�e� �s�c�h�e�d�e� �d�i� �d�e�t�t�a�g�l�i�o�,� �d�o�v�e�n�d�o� �r�e�g�o�l�a�r�e� �l�a� �r�e�a�l�i�z�z�a�z�i�o�n�e� �e� �c�e�s�s�i�o�n�e� �d�i� 
�s�p�a�z�i� �p�u�b�b�l�i�c�i�,� �è� �p�r�e�v�a�l�e�n�t�e�m�e�n�t�e� �q�u�e�l�l�a� �d�e�l�l�o� �s�t�r�u�m�e�n�t�o� �a�t�t�u�a�t�i�v�o� �o� �c�o�n�v�e�n�z�i�o�n�a�t�o�.� �T�u�t�t�a�v�i�a�,� �i�n� �a�c�c�o�g�l�i�m�e�n�t�o� �o� �p�a�r�z�i�a�l�e� �a�c�c�o�g�l�i�m�e�n�t�o� �d�i� 
�a�l�t�r�e� �o�s�s�e�r�v�a�z�i�o�n�i� �a� �c�a�r�a�t�t�e�r�e� �p�u�n�t�u�a�l�e�,� �v�a�l�u�t�a�t�a� �l�'�e�n�t�i�t�à� �d�e�l�l�'�i�n�t�e�r�v�e�n�t�o� �c�o�n�t�e�n�u�t�o� �n�e�l�l�a� �s�c�h�e�d�a� �d�i� �d�e�t�t�a�g�l�i�o� �è� �s�t�a�t�a� �p�r�o�p�o�s�t�a� �l�a� �m�o�d�i�f�i�c�a� 
�d�e�l�l�a� �m�o�d�a�l�i�t�à� �d�i� �i�n�t�e�r�v�e�n�t�o�.� 
�I�n� �r�e�l�a�z�i�o�n�e� �a�l�l�e� �a�l�t�r�e� �r�i�c�h�i�e�s�t�e�,� �s�i� �r�i�t�i�e�n�e� �c�h�e� �g�l�i� �i�n�t�e�r�v�e�n�t�i� �a�m�m�e�s�s�i� �n�e�l�l�e� �m�o�r�e� �d�i� �a�t�t�u�a�z�i�o�n�e� �d�e�l�l�a� �s�c�h�e�d�a� �s�i�a�n�o� �s�u�f�f�i�c�i�e�n�t�e�m�e�n�t�e� �a�d�e�g�u�a�t�i� 
�a�l� �m�a�n�t�e�n�i�m�e�n�t�o� �d�e�l�l�o� �s�t�a�t�o� �d�i� �c�o�n�s�e�r�v�a�z�i�o�n�e� �d�e�g�l�i� �i�m�m�o�b�i�l�i�.� 
�C�o�n�s�i�d�e�r�a�t�o� �q�u�a�n�t�o� �s�u�d�d�e�t�t�o� �l�a� �p�r�e�s�e�n�t�e� �r�i�c�h�i�e�s�t�a� �r�i�s�u�l�t�a� �e�s�s�e�r�e� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e
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,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�GL�HGLILFD]LRQH�DL�ILQL�UHVLGHQ]LDOL�ULVXOWD�LQ�FR QWUDVWR�FRQ�TXDQWR�GLVFLSOLQDWR�DOO
DUW����FRPPD��

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

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

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

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

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

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

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

1RPH� � '$1,(/(

&RJQRPH� � 720(,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� %$572/,1,�(7725(�/(*$/(�5$335(6(17$17(�'(//$��7(11,6�/8&&$�65/�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� DOFXQL�WHUUHQL�LQ�]RQD� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(���� ��DUW�����FRQILQDQWL

FRQ�OD�VWUXWWXUD�VSRUWLYD��7HQQLV�/XFFD�VUO���>1�%��/H�RVVHUYD]LRQL �Q������H�Q������VRQR�LGHQWLFKH�PD�SUHVHQWDWH�GD�RVVHUYDQWH�GLYHUVR@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�SHU�L�WHUUHQL�LQ�RJJHWWR�YHQJD�FRQIHUPDWD�OD�GHVWLQD]LRQH�DVVH JQDWD�QHO�5HJRODPHQWR�8UEDQLVWLFR�H�GL

FRQVHJXHQ]D�YHQJDQR�FODVVLILFDWL�FRPH� �$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)���� ��DUW�����GHOOH�17*$��,�WHUUHQL�GL�SURSULHWÃ�GHO�VLJ

'LDQGD�0DUFR�VRQR�JLÃ�RJJHWWR�GL�RVVHUYD]LRQH�FRQ�Q��SURW��������GHO �������������7UD�LO�VLJ��'LDQGD�H�OD�VRFLHWÃ��7HQQLV�/XFFD�VUO��DO

PRPHQWR�GHOO
DGR]LRQH�GHO�32�HUD�LQ�FRUVR�XQD�GLVFXVVLRQH�SHU �O
HYHQWXDOH�DFTXLVL]LRQH�GHL�WHUUHQL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��SXU�FRPSUH QGHQGR�OD�QHFHVVLWÃ�GL�DPSOLDUH�OH�VWUXWWXUH

VSRUWLYH�HVLVWHQWL��VL�ULOHYD�FKH�O
DUHD�VHJQDODWD�Ë�FDUDWWHUL]]D WD�GD�SHULFRORVLWÃ�LGUDXOLFD�HOHYDWD�ROWUH�DG�HVVHUH�LQ�JUDQ�SDU WH�ULFRPSUHVD�QHO

YLQFROR�FLPLWHULDOH�H�SHUWDQWR�VL�ULWLHQH�LQDGDWWD�DG�RVSLWDUH�XOWHU LRUL�DWWUH]]DWXUH�VSRUWLYH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�FRQVLGHUD�OD�ULFKLHVWD�QRQ�DFFR JOLELOH�

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

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

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

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

1RPH� � 0,&+(/(

&RJQRPH� � )$18&&,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 1$78&&,�*,86(33(

$OWUL�ULFKLHGHQWL�� *,86(33(�1$78&&,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�LQWHUYHQWL�SHUWLQHQ]LDOL�SHU�XQ�ID EEULFDWR�LQVHULWR�LQ�]RQD�$�

�$JJORPHUDWL�GL�PDWULFH�VWRULFD� ���DUW�����GHOOH�17*$��,O�SHULPHWUR�GHOO
DJJORPHUDWR�HVFH�GDO�7HUUL WRULR�XUEDQL]]DWR�H�OD�SURSULHWÃ

GHOO
RVVHUYDQWH�VL�HVWHQGH�XOWHULRUPHQWH�LQ�WHUULWRULR�UXUDOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�PRGLILFDUH�O
DUW�����FRPPD���SXQWR����� �$��$JJORPHUDWL�GL�PDWULFH�VWRULFD� �GHOOH�17*$��R�DOWUL�HODERUDWL

D�GLVFUH]LRQH�GHOO
XIILFLR��DO�ILQH�GL�SRWHU�HVHJXLUH�DOO
LQWHU QR�GHOO
DUHD�LQ�RJJHWWR�LQWHUYHQWL�SHUWLQHQ]LDOL��ULPHVVDJJLR��WHW WRLH��IRUQL��SLVFLQH�

FRPH�SUHYLVWL��DG�HVHPSLR��GDOO
DUW�����FRPPD����SXQWR�����GHOOH�17*$��/
RV VHUYDQWH�VRVWLHQH�FKH�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�SHUWLQHQ] H

VROR�PHGLDQWH�LO�UHFXSHUR�GL�YROXPL�HVLVWHQWL��SXUFKÌ�QRQ�VWRULF L��OLPLWL�QRWHYROPHQWH�O
XVR�GHOO
DUHD�GL�SHUWLQHQ]D�H�FKH�GHWWD �OLPLWD]LRQH

ULYHVWD�DQFKH�XQ�LQWHUHVVH�FROOHWWLYR�SHU�WXWWL�JOL�LPPRELOL�VLPLOL �DO�VXR��VYDOXWDQGRQH�DQFKH�LO�YDORUH�FRPPHUFLDOH�

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

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

HG�DL�UDSSRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VDOYDJXDUGDQGR �FRVÏ�LO�VLVWHPD�LQVHGLDWLYR�VWRULFR��3HUVHJXHQGR�JOL�RELHWWLYL �GHO�36�YLJHQWH��LO

32�KD�LQGLYLGXDWR�OH�PRGDOLWÃ�H�OH�FDWHJRULH�GL�LQWHUYHQWR�SHU�OD�PL WLJD]LRQH�H�R�LO�UHFXSHUR�GHJOL�HOHPHQWL�H�GHL�PDQXIDWWL�GHJUDGDWL �

LQFRQJUXL��FRVWLWXHQWL�IDWWRUL�GL�GHTXDOLILFD]LRQH�GHOOR�VSD]LR�S HUWLQHQ]LDOH��RYYHUR�GL�DOWHUD]LRQH�GHJOL�RULJLQDUL�DVVHWWL�WLSR �PRUIRORJLFL��DO�ILQH

GL�IDYRULUH�LQWHUYHQWL��DQFKH�WUDVIRUPDWLYL��YROWL�D�JDUDQWLUH�OD �FRUUHWWD�FRQILJXUD]LRQH�H�FRQWHVWXDOL]]D]LRQH�GHOOR�VSD]LR�FRV WUXLWR�HG�DG

LQQDO]DUH�OD�TXDOLWÃ�GHOOR�VSD]LR�DSHUWR�SHUWLQHQ]LDOH��DQFKH�LQ �UDSSRUWR�DO�WHUULWRULR�UXUDOH�HG�DL�WHVVXWL�XUEDQL�FRQWHUPLQL��3HU�WD OL

PRWLYD]LRQL��LQFRUDJJLDUH�OD�UHDOL]]D]LRQH�GL�QXRYL�YROXPL�VH FRQGDUL�SHUWLQHQ]LDOL�DOO
HGLILFDWR�GL�LPSLDQWR�VWRULFR��DSSDUH�LQF RHUHQWH�FRQ�L

FULWHUL�GL�WXWHOD�H�YDORUL]]D]LRQH�VRSUD�ULFKLDPDWL�

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

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

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

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

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

1RPH� � /8&$

&RJQRPH� � *(17,/,

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

4XDOLILFD�� 'LULJHQWH

(QWH�$]LHQGD�� &2081(�',�&$3$1125,

$OWUL�ULFKLHGHQWL�� 6,/9,$�*,25*,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ OH�VHJXHQWL�WHPDWLFKH�ƒ ����0RELOLWÃ�OHQWD���SLVWH�FLFORSHGRQDOL������$UHH�SHU�QXRYL

LQVHGLDPHQWL�SURGXWWLYL�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR������([�0ROLQR�3 DUGLQL�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR������6QRGL�YLDUL������3URJHWWR�$�1�$�6 �

�$VVL�9LDUL�������&DVHOOR�GL�0XJQDQR� ƒ�>1�%��/H�RVVHUYD]LRQL�Q������H�Q������VRQR�LGHQWLFKH�H�SUHVHQWDWH�GDO �PHGHVLPR�RVVHUYDQWH@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ����0RELOLWÃ�OHQWD���SLVWH�FLFORSHGRQDOL� ƒFRQ�ULIHULPHQWR�DO�SURWRFROOR�GL�LQWHVD�SHU�OD�UHDOL]]D]LRQH�GL �XQD�QXRYD�SLVWD�FLFOR

SHGRQDOH�WUD�OH�IUD]LRQL�GL�3RQWHWHWWR�H�*XDPR� ƒO
RVVHUYDQWH�FKLHGH ƒO
LQVHULPHQWR��QHJOL�HODERUDWL�JUDILFL�GHO�32�DGRWWDWR��GHOODƒSUHYL VLRQH

GHO�SHUFRUVR�FLFORSHGRQDOH�WUD�L�&RPXQL�GL�/XFFD�H�&DSDQQRUL�FKH�K D�SHU�RJJHWWR�DQFKH�LO�UHFXSHUR�GHO��3RQWH�GHL�)UDWL��FKH�DWWUDYHUVD�L O

FDQDOH��2]]HUL��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�O
LQVHU LPHQWR�GHOO
LWLQHUDULR�FLFODELOH�FKH�DWWUDYHUVD�LO

3RQWH�GHL�)UDWL�VXO�FDQDOH�2]]HUL�LQ�ORFDOLWÃ�3RQWHWHWWR��VHFRQGR�O H�LQGLFD]LRQL�DOOHJDWH�DO�3URWRFROOR�GL�LQWHVD�DSSURYDWR�FRQ�'OE ��*�&��Q���

GHO������������

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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ����$UHH�SHU�QXRYL�LQVHGLDPHQWL�SURGXWWLYL�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9L FR�ƒ OuDUHD�LQGLYLGXDWD�GDOOD�VFKHGD�QRUPD�H�GHQRPLQDWD

� ��$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6�3LHWUR�D�9LFR ��YLD�GHOO
$FTXDFDOGD����5S���� ���FRVWLWXLVFH��D�SDUHUH�GHOO
RVVHUYDQWH��XQD

SUHYLVLRQH�GL�XQ�QXRYR�LQVHGLDPHQWR�SURGXWWLYR�LQ�XQ�DUHD�JLÃ�IRUWH PHQWH�FDUDWWHUL]]DWD�GDOOD�SUHVHQ]D�GL�WHVVXWR�LQGXVWULDOH�HG�LQ

DGLDFHQ]D�DOOH�DELWD]LRQL�SUHVHQWL��FROORFDQGRVL�LQ�SRVL]LRQH �PROWR�SURVVLPD�DO�FHQWUR�DELWDWR�GL�0DUOLD�HG�LQ�SDUWLFRODUH�DJO L�LQVHGLDPHQWL

UHVLGHQ]LDOL�GL�YLD�GL�3HWWLQDJOLD�H�GL�YLD�GHO�)DQXFFLR��DQGDQG R�SUHVVRFKÌ�DG�HOLPLQDUH�OD�IDVFLD�GL�VHSDUD]LRQH�WUD�LQVHGLDPH QWL�SURGXWWLYL�H

UHVLGHQ]LDOL�QHFHVVDULD�SHU�JDUDQWLUH�OD�FRPSDWLELOLWÃ�H�OD�FRQ YLYHQ]D�WUD�OH�GXH�IXQ]LRQL��,QROWUH�OuDUHD�RJJHWWR�GL�SUHYLVLRQH �ULFDGH�SHU�OD

TXDVL�WRWDOLWÃ�LQƒ &ODVVH�9���$UHH�SUHYDOHQWHPHQWH�LQGXVWULDOL� ƒGL�FXL�DO�3�&�&�$��GHO�&RPXQH�GL�/XFFD��PHQWUH�FRQILQD�FRQ�DUHD�FODVVLILFDWD

FRPHƒ &ODVVH�,9���$UHH�GL�LQWHQVD�DWWLYLWÃ�XPDQD ƒQHO�3�&�&�$�GHO�&RPXQH�GL�&DSDQQRUL��,�IDEEULFDWL�UHVLGHQ]LDOL�VX�YLD�GHO �)DQXFFLR�VRQR�JLÃ

VRJJHWWL�D�SUREOHPDWLFKH�GL�LPSDWWR�DFXVWLFR��FRQ�QXPHURVL�LQWHUYHQWL�H �FRQWUROOL�GD�SDUWH�GL�$53$7ƒ�H�OD�UHDOL]]D]LRQH�GL�XQ�QXRYR

LQVHGLDPHQWR�SURGXWWLYRƒ�DQGUHEEH�DG�DJJUDYDUHƒ�XQD�VLWXD]LRQH�JL Ã�FULWLFD��HVWHQGHQGRODƒ�DQFKH�DJOL�LQVHGLDPHQWL�UHVLGHQ]LDOL �GL�YLD�GL

3HWWLQDJOLD��ROWUH�FKH�LQFUHPHQWDUH�LO�FDULFR�GL�WUDIILFR�VXOOuDUHD�

3HU�L�PRWLYL�VRSUDHVSRVWL�ƒ O
RVVHUYDQWH�FKLHGH ƒGL�HOLPLQDUH�OD�SUHYLVLRQH�GL� �$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9L FR

�YLD�GHOOu$FTXDFDOGD�y�1RUG��� GL�FXL�DOOD�VFKHGD�QRUPD�5S�����

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�GL�HOLPLQD]LRQH�GHOOD�6FKHGD�1RUPD�5S������FR QVLGHUDWR�FKH�OD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH

FRQFRUUH�DOOD�GHFOLQD]LRQH�H�DWWXD]LRQH�GHOOH�GLVSRVL]LRQ L�DSSOLFDWLYH�GHO�36�UHODWLYH�DJOL�v$PELWL�GHL�3ROL�SURGXWWLYL�V SHFLDOL]]DWL�GHVWLQDWL�DG

D]LRQL�GL�YDORUL]]D]LRQH�H�VYLOXSSRw�GHO�v3ROR�SURGXWWLYR�F RQ�IXQ]LRQL�DUWLJLDQDOL�H�LQGXVWULDOL�GL�6DQ�3LHWUR�D�9LFRw��H�FR QVLGHUDWR�DOWUHVÏ�FKH�

QHO�FDVR�LQ�RJJHWWR��OD�SUHYLVLRQH�Ë�LQ�SDUWLFRODU�PRGR�ILQDOL]] DWD�D�IDYRULUH�LO�ULRUGLQR�GHOO
LQIUDVWUXWWXUD]LRQH�HVLVWHQWH�QRQ�F RQFOXVD��OD

ULRUJDQL]]D]LRQH�GHL�WHVVXWL�QRQ�XWLOL]]DWL�H�R�GHJUDGDWL�H�OD�ULT XDOLILFD]LRQH�GHJOL�LQVHGLDPHQWL�HVLVWHQWL��ROWUH�FKH�DOOuLQWHJU D]LRQH�GHJOL

VWDQGDUG�XUEDQLVWLFL�H�DOOuDGHJXDPHQWR�GHOOH�RSHUH�GL�XUEDQL] ]D]LRQH�SULPDULD��VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�QRQ�DFFRJOLEL OH�

6L�HYLGHQ]LD�DOWUHVÏ�FKH�QHOOuDPELWR�GHOOuHODERUDWR�GL�4XDGUR�9D OXWDWLYR�49�,�D��(OHPHQWL�GL�FRQWUROOR�H�UHTXLVLWL�GL�FRPSDWLEL OLWÃ�DFXVWLFD�GHO

32��Ë�ULSRUWDWD�XQuDQDOLVL�SXQWXDOH�GHOOD�YHULILFD�GL�FRHUHQ]D�DO �3LDQR�GL�&ODVVLILFD]LRQH�$FXVWLFD�&RPXQDOH��3&&$��YLJHQWHƒGHO�&R PXQH�GL

/XFFD�SHU�FLDVFXQD�6FKHGD�GL�7UDVIRUPD]LRQH�GL�FXL�DOOuHODER UDWR�43�,9E��GRYH�VRQR�HYHQWXDOPHQWH�IRUQLWH�SUHVFUL]LRQL�VSHFLILFKH �GL

FDUDWWHUH�DFXVWLFR��1HO�FDVR�GL�FXL�LQ�RJJHWWR��OD�SUHYLVLRQH�ULFDGH�S HU�OD�TXDVL�WRWDOLWÃ�LQ�DUHH�FODVVLILFDWH�FRPH�GL�&ODVVH�9��$UHH

SUHYDOHQWHPHQWH�LQGXVWULDOL��GL�FXL�DO�YLJHQWH�3&&$��FRQ�OD�VROD�HVF OXVLRQH�GL�XQD�SLFFROD�SRU]LRQH�SRVWD�D�VXG�GHOOuDUHD��ULFDGHQWH �LQ

&ODVVH�,9��$UHH�GL�LQWHQVD�DWWLYLWÃ�XPDQD���GHVWLQDWD�DOOD�ORFDOL]]D] LRQH�GHOOH�DUHH�GL�VRVWD�H�GL�SDUFKHJJLR�

1HO�FRQWHPSR�VL�HYLGHQ]LD�LQROWUH�FKH�QHOOD�VH]LRQH�H���UHODWLYD�DO OH�v0LVXUH�H�SUHVFUL]LRQL�SHU�OuDWWXD]LRQH�GHOOD�SUHYLVLRQH��G HOOD�6FKHGD

1RUPD�Ë�VWDWD�LQWURGRWWD�TXDOH�PLVXUD�D�PLWLJD]LRQH�GHJOL�HIIHWWL�DPELH QWDOL�H�SDHVDJJLVWLFL�GHOOD�SUHYLVLRQH��OD�UHDOL]]D]LRQH�GL�XQD �IDVFLD�D

YHUGH�GD�ORFDOL]]DUVL�DL�PDUJLQL�GHOOuDUHD�GL�WUDVIRUPD]LRQH��DO�IL QH�GL�ULGXUUH�OuLPSDWWR�VLD�FRQ�LO�WHUULWRULR�UXUDOH�OLPLWURIR��V LD�FRQ�L�YLFLQL

LQVHGLDPHQWL�HVLVWHQWL�

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�� ����([�0ROLQR�3DUGLQL�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR�ƒ O
RVVHUYDQWH�ƒ FRQVLGHUDQGR�FKH�QHO�3LDQR�6WUXWWXUDOH�DSSURYDWR�FRQ�'HOLEHUD

&�&�����GHO�������������WUD�OH�GLVSRVL]LRQL�DSSOLFDWLYH�SHU�SHUVHJXLU H�OuRELHWWLYR�GL�SRWHQ]LDPHQWR�GHO�VHUYL]LR�IHUURYLDULR��VL�ULWU RYD�LO

UDIIRU]DPHQWR�GHOOH�IXQ]LRQL�GL�WUDVSRUWR�PHUFL�VXOOD�WUDWWD�/XFFD�$X OOD�FRQ�LO�ULSULVWLQR�GHL�WURQFKHWWL�IHUURYLDUL��VHUYL]LR�PHUFL��D �6DQ�3LHWUR�D

9LFR��3RQWH�D�0RULDQR�H�3LDJJLRQH�H�OuLQVHULPHQWR�GL�XQ�QXRYR�WURQF KHWWR�SHU�OuDUHD�LQGXVWULDOH�GL�3RQWH�D�0RULDQR�ƒ FKLHGH ƒGL�LQVHULUH�OD

SUHYLVLRQH�GL�XQR�VFDOR�PHUFL�IHUURYLDULR�SUHVVR�OuDUHD�GHOOu H[�0ROLQR�3DUGLQL��ULWHQHQGR�VLD�VWUDWHJLFD�SHU�ULGXUUH�LO�WUDIILF R�VX�VHGH�VWUDGDOH

GLUHWWR�DO�SROR�SURGXWWLYR�GL�6DQ�3LHWUR�D�9LFR�H�0DUOLD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�GHOOuRVVHUYDQWH�HG�HIIHWWXDWH�OH�RSSRUWXQH�YDOXWD ]LRQL�H�YHULILFKH�WHFQLFKH�HG�XUEDQLVWLFKH��VL

ULWLHQH�FKH�OD�SUHYLVLRQH�SURSRVWD�QRQ�VLD��DOOR�VWDWR�DWWXDOH��DGHJ XDWDPHQWH�VXSSRUWDWD�GDOOH�LQIUDVWUXWWXUH�HVLVWHQWL��LQ�TXDQWR�QRQ�LQ�JU DGR

GL�VRVWHQHUH�LO�FRQVHJXHQWH�LQFUHPHQWR�GL�FDULFR�YHLFRODUH�SHU �LO�WUDVSRUWR�GHOOH�PHUFL��1HOOuDPELWR�GHO�32�DGRWWDWR��WHQHQGR�LQ

FRQVLGHUD]LRQH�FKH�vOD�GRWD]LRQH�GL�DGHJXDWH�LQIUDVWUXWWXUH�D�VR VWHJQR�GHOOH�DWWLYLWÃ��SURGXWWLYH�LQGXVWULDOL��DUWLJLDQDOL�w�G HO�3ROR�3URGXWWLYR�GL

6DQ�3LHWUR�D�9LFR�FRVWLWXLVFH�RELHWWLYR�VSHFLILFR�GHO�36�GD�GHFOLQD UVL�QHO�32��Ë�VWDWD�FRPXQTXH�LQVHULWD�OD�SUHYLVLRQH�GL�SURJHWWR�GL

vDGHJXDPHQWR�GHOOD�YLDELOLWÃ�GL�DFFHVVR�DO�3ROR�3URGXWWLYR�GL�6 DQ�3LHWUR�D�9LFR��,��w��GL�FXL�DOOD�VFKHGD�QRUPD����GHOOuHODERUDWR �43�,9E��DO

ILQH�GL�SRWHQ]LDUH�OD�YLDELOLWÃ�HVLVWHQWH�D�VHUYL]LR�GHO�3ROR�H�UL GXUUH�LO�WUDIILFR�GHL�PH]]L�SHVDQWL�VXOOH�YLDELOLWÃ�OLPLWURIH�DOOuD UHD�ƒ7DOH�SUHYLVLRQH

Ë�ULWHQXWD�SURSHGHXWLFDƒSHU�XQ�HYHQWXDOH�VXFFHVVLYR�UDIIRU]DPHQWR�G HOOH�IXQ]LRQL�GL�WUDVSRUWR�PHUFL�VXOOD�WUDWWD�/XFFD�$XOOD�FRQ�LO�UL SULVWLQR

GHOOD�IHUPDWD�GL�6DQ�3LHWUR�D�9LFR��LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO �36�YLJHQWH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�Q RQ�DFFRJOLELOH�

6L�HYLGHQ]LD�FRPXQTXH�FKH�ODƒSURSRVWDƒIRUPXODWD�GDOOuRVVHUYDQWH �ƒSRLFKÌƒFRHUHQWHƒFRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��SRWUÃ�HYHQWXDOPH QWH

HVVHUH�YDOXWDWD�FRQ�VXFFHVVLYD�DSSRVLWD�H�SXQWXDOH�YDULDQWH�DO�3 2�SHU�UHDOL]]D]LRQH�GL�RSHUD�SXEEOLFD�RSSXUH�LQ�VHGH�GL�IRUPD] LRQH�GHO

VXFFHVVLYR�VWUXPHQWR�XUEDQLVWLFR�

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

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

5LFKLHVWD�� ����6QRGL�YLDUL�ƒ O
RVVHUYDQWH�FKLHGH ƒOuLQVHULPHQWR�GHOOD�SUHYLVLRQH�GL�XQD�URWDWRULD�D�UDVR�WUD�YLD �GL�3HODJR��YLD�GHOO
$FTXDFDOGD�

YLD�GL�0ROLQD�H�YLD�7RJQHWWL��D�FRQILQH�WUD�LO�&RPXQH�GL�/XFFD�HG�LO �&RPXQH�GL�&DSDQQRUL��7DOH�SUHYLVLRQH�Ë�SUHVHQWH�QHO�SLDQR�WULHQQD OH

RSHUH�SXEEOLFKH�GHO�&RPXQH�GL�/XFFD�DSSURYDWR�FRQ�'HOLEHUD�&�&�����G HO�������������/D�SURJHWWD]LRQH�GHOOuLQIUDVWUXWWXUD��FKH�ULFDGUHEE H

LQ�SDUWH�VX�HQWUDPEL�L�WHUULWRUL�FRPXQDOL��SRWUÃ�DXVSLFDELOPHQWH�H VVHUH�RJJHWWR�GL�LQWHUYHQWR�FRQGLYLVR�WUD�L�GXH�(QWL�

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

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

QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�LQ�TXDQWR�ULFKLHG HUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILF D�GHOOD

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

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

3HUWDQWR��FRQVLGHUDWR�FKHƒWDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL�FR Q�JOL�RELHWWLYL�GHO�36�YLJHQWH�H�TXLQGL�HYHQWXDOPHQWH�YDOXWDELOH �FRQ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ����3URJHWWR�$�1�$�6���$VVL�9LDUL��ƒ O
RVVHUYDQWH�HYLGHQ]LD ƒFKH�VLD�LO�&RPXQH�GL�&DSDQQRUL��FRQ�'OE��&�&��Q����������FKH�LO

&RPXQH�GL�/XFFD��FRQ�SURSULR�SDUHUH�HVSUHVVR�VXO�3URJHWWR�GHIL QLWLYR�GHOO
RSHUD� ƒ DYHYDQR�HYLGHQ]LDWR�QRWHYROL�FULWLFLWÃ�DO�SURJHWWR

GHQRPLQDWR�� 6LVWHPD�WDQJHQ]LDOH�GL�/XFFD���9LDELOLWÃ�HVW�GL�/XFFD�FRPSUHQGHQWH�L �FROOHJDPHQWL�WUD�3RQWH�D�0RULDQR�HG�L�FDVHOOL�GHOOu$��

)UL]]RQH�H�/XFFD�(VW�y�3URJHWWR�$�1�$�6��V�S�D��$VVL�9LDUL w�H�SURSRVWR�VROX]LRQL�DOWHUQDWLYH�

7DOLƒFULWLFLWÃ�QRQ�VRQR�WXWWRUD�VWDWH�ULVROWH��QÌ�Ë�VWDWR�GDWR�ULVFRQWU R�DOOH�RVVHUYD]LRQL�SUHVHQWDWH� ƒ SHUWDQWRƒ O
RVVHUYDQWH�FKLHGH ƒGLƒ

VSHFLILFDUH�QHOOD�QRUPDWLYD�GHO�32�FKH�LO�SURJHWWR�GHJOL�DVVL�YLD UL�H�OD�SUHYLVLRQH�GL� v&RUULGRL�GL�VDOYDJXDUGLD�H�IDVFH�GL�WXWHOD�SHU�OD�YLDELOLWÃ

GL�OLYHOOR�VRYUDORFDOHw�G RYUDQQR�WHQHUH�SUHVHQWL�OH�VXGGHWWH�RVVHUYD]LRQL�GHJOL�(QWL�G HO�WHUULWRULR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�OH�RVVHUYD] LRQL�DYDQ]DWH�GDJOL�(QWL�LQHUHQWL�LO�SURJHWWR

GHOO
RSHUD�SXEEOLFD�ULFKLDPDWD�QHOO
RVVHUYD]LRQH��QRQ�DWWHQJRQ R�DO�SURFHGLPHQWR�XUEDQLVWLFR�GL�FXL�VL�WUDWWD�PD�DOOD�IDVH�SURJHWWXDO H

GHOO
LQIUDVWUXWWXUD�SXEEOLFD�HG�DL�FRQWHQXWL�GHJOL�$FFRUGL�GL�S URJUDPPD�H�R�GL�SLDQLILFD]LRQH�FKH�YHUUDQQR�DSSURYDWL��3HUWDQWR�VL �ULWLHQH�OD

ULFKLHVWD�QRQ�SHUWLQHQWH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ����&DVHOOR�GL�0XJQDQR�ƒ O
RVVHUYDQWH�FKLHGH ƒFKH��SHU�YHULILFDUH�OuDJJUDYLR�GHO�WUDIILFR�GHULYDQWH�GD�TXHVWH�V FHOWH�SURJHWWXDOL�

ORƒ �6WXGLR�SHU�OD�YHULILFD�GL�IDWWLELOLWÃ�QXRYR�FDVHOOR�DXWRVWUDGDO H��$����LQ�ORFDOLWÃ�0XJQDQR� ƒ���4&�6D���YHQJD�LQWHJUDWR�FRQ�OuDQDOLVL�GHJOL

HIIHWWL�GHOOD�SUHYLVLRQH�GL�QXRYR�FDVHOOR�H�GHOOD�FKLXVXUD�GHO OuHVLVWHQWH�FDVHOOR�GL�/XFFD�(VW��VXOOD�PRELOLWÃ�GHOOD�YLDELOLWÃ�HV WHUQD

DOOuDXWRVWUDGD�$���SHU�WXWWR�LOƒWHUULWRULR�FLUFRVWDQWH�GHO�&RPXQH�GL�/X FFD�H�GHO�&RPXQH�GL�&DSDQQRUL�H�FKH�OuLSRWHVL�SURJHWWXDOH��DQFKH�DOO D

OXFH�GHOOH�ULVXOWDQ]H�GHJOL�VWXGL�VXGGHWWL��VLD�RSSRUWXQDPHQWH�YDOX WDWD�H�FRQGLYLVD�DL�WDYROL�LVWLWX]LRQDOL�FRPSHWHQWL�D�OLYHOOR�VRYUDFR PXQDOH

DQFKH�FRQ�L�&RPXQL�OLPLWURIL�LQWHUHVVDWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH��VL�SUHFLVD�FKH�OuH ODERUDWR�GL�4XDGUR�&RQRVFLWLYR��6WXGLR�SHU�ODƒ
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YHULILFD�GL�IDWWLELOLWÃ�QXRYR�FDVHOOR�DXWRVWUDGDOH��$����LQ�ORFDO LWÃ�0XJQDQR����4&�6D���FRQVLVWH�LQ�XQuLQGDJLQH�SUHOLPLQDUH�GHOOH �HVLVWHQWL

FULWLFLWÃ�QHO�WUDWWR�GHOOu$���FRPSUHVR�WUD�OR�VYLQFROR�GHO�&DVHOOR �GL�/XFFD�(VW�H�OR�VYLQFROR�GHO�&DVHOOR�GL�/XFFD�2YHVW�H�GL�XQR�VWXGL R�GHL

SRVVLELOL�EHQHILFL��LQ�WHUPLQL�GL�VLFXUH]]D�VXUURJDWD��GHOOD�UHDO L]]D]LRQH�GL�XQ�QXRYR�FDVHOOR�DXWRVWUDGDOH�LQ�ORFDOLWÃ�0XJQDQ R�H�VL�SUHFLVD

DOWUHVÏ�FKH�QHOOuDPELWR�GHO�4XDGUR�3URJHWWXDOH�GHO�32�DGRWWDWR��VRQR �HVFOXVLYDPHQWH�ULSRUWDWH��LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�JHQHUDOL �H�OH

XOWHULRUL�GLVSRVL]LRQL�36�YLJHQWH��OH�v�$UHH�SHU�OD�IDWWLELOL WÃ�GHO�QXRYR�FDVHOOR�DXWRVWUDGDOH�$���LQ�ORF��0XJQDQR��&RUULGRLR�G L�VDOYDJXDUGLD�SHU

OD�YLDELOLWÃ�GL�OLYHOOR�ORFDOH�H�VRYUDORFDOHw��FKH�UDSSUHVHQWD QR�JOL�DPELWL�WHUULWRULDOL�HQWUR�L�TXDOL�SUHGLVSRUUH�HG�DSSURYDUH��P HGLDQWH�OH

SURFHGXUH�GHOO
$FFRUGR�GL�3URJUDPPD�H�R�GHOO
$FFRUGR�GL�SLDQ LILFD]LRQH��SURJHWWL�GL�RSHUD�SXEEOLFD�

&LÕ�FRQVLGHUDWR�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQ WH�QRQ�LQHUHQWH�DO�SURFHGLPHQWR�XUEDQLVWLFR�GL�FXL�VL�WUDWWD�PD�DOOD �IDVH

SURJHWWXDOH�GHOO
LQIUDVWUXWWXUD�SXEEOLFD�HG�DL�FRQWHQXWL�GHJOL�$FF RUGL�GL�SURJUDPPD�H�R�GL�SLDQLILFD]LRQH�FKH�YHUUDQQR�LQ�VHJXLWR�D SSURYDWL�H

VL�ULWLHQH�SHUWDQWR�OD�ULFKLHVWD�QRQ�SHUWLQHQWH�

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

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

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

1RPH� � *$''2

&RJQRPH� � 0$1125,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 2UGLQL�SURIHVVLRQDOL�H�FDWHJRULH

4XDOLILFD�� $OWUL

(QWH�$]LHQGD�� 25',1(�'(,�*(2/2*,�'(//$�726&$1$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �JOL�VWXGL�GL�DSSURIRQGLPHQWR�GHO�ULVFKLR�DOOXYLRQL�QHO�W HUULWRULR�XUEDQL]]DWR��LQ�SDUWLFRODUH

YLHQH�ULOHYDWR�XQ�GLVDOOLQHDPHQWR�WUD�OH�FODVVL�GL�SHULFRORVLWÃ �GHO�3*5$�H�TXHOOH�GHULYDQWL�GDJOL�VWXGL�GHO�32�DGRWWDWR� �FKH�FRPSRUWD

GLIILFROWÃ�SHU�OuLQWHUSUHWD]LRQH�H�O
DSSOLFD]LRQH�GHJOL�D UWW��������������GHOOD�/5����������1HOOH�QRUPH�GL�DWWX D]LRQH�GHO�32��FKH�ULPDQGDQR

DOOH�FRQGL]LRQL�GL�IDWWLELOLWÃ�4*�,��DO�SXQWR�����VL�O HJJH�FKH�OD�FDUWD�GL�ULIHULPHQWR�QRUPDWLYR�SHU�OH�FODVVL�GL�SHUL FRORVLWÃ�Ë�OuHODERUDWR�4*���

�&DUWD�GHOOD�SHULFRORVLWÃ�GD�DOOXYLRQL� �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
DOOLQHDPHQWR�GHOOH�FDUWRJUDILH�LQ�IDVH�GL�DSSURYD]LRQH� �LQ�DOWHUQDWLYD�ULWLHQH�RSSRUWXQR�HVSOLFLWDUH�QHOOH

QRUPH�GL�IDWWLELOLWÃ�JHRORJLFD�4*�,�H�QRUPH�GL�DWWXD]LRQH �GHO�32��D�TXDOH�SHULFRORVLWÃ�FL�VL�GHEED�DWWHQHUH��32��3*5$�� �LQ�DSSOLFD]LRQH

GHOOuDUW�����/5���������

,Q�UHOD]LRQH�DJOL�VIRU]L�FRQGRWWL�SHU�OuDQDOLVL�GHO�UHWLFROR� PLQRUH��VL�DXVSLFDQR�XOWHULRUL�FRQIURQWL��LQ�YLVWD�GHOOuDSSURYD ]LRQH�GHO�SLDQR��FRQ

Ou$XWRULWÃ�'LVWUHWWXDOH�GHOOu$SSHQQLQR�6HWWHQWULRQDOH�H�GH JOL�XIILFL�UHJLRQDOL�GHO�*HQLR�&LYLOH�FRPSHWHQWL�SHU�LO�U HWLFROR�GL�FXL�DOOD�/5�������H

VPL��SHU�XOWHULRUL�DSSURIRQGLPHQWL�H�YDOXWD]LRQL�LQ�JUDGR�GL� QRUPDUH�LQ�YLD�GHILQLWLYD�WDOL�DUHH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�ULOHYDWR�GLVDOOLQHDPHQWR�WUD�OH�FODVVL�GL�SHULFRORVLWÃ�GHO �3*5$�YLJHQWH�H�TXHOOH�GHO�32�DGRWWDWR�GHULYD�GDJOL

DSSURIRQGLPHQWL�VYROWL�LQ�VHGH�GL�32��HVVHQ]LDOPHQWH�PD�QRQ�VRO R��VXO�UHWLFROR�LGUDXOLFR�VHFRQGDULR��7DOL�DSSURIRQGLPHQWL�K DQQR�TXLQGL

SRUWDWR�DG�XQD�GLVWULEX]LRQH�GL�DUHH�FRQ�FODVVL�GL�SHULFRORVLWÃ �GLYHUVH�GD�TXHOOH�GHOOuDWWXDOH�3*5$��&RPH�SUHYLVWR�GDOOuD UW�����GHOOD�/�5�

��������OH�SHULFRORVLWÃ�GHO�32�VRQR�VWDWH�WUDVPHVVH�DO�*HQLR�& LYLOH�DO�ILQH�GL�XQD�ORUR�YDOLGD]LRQH�H�WUDVPLVVLRQH�DOOu$XW RULWÃ�GL�%DFLQR

'LVWUHWWXDOH�SHU�OuDJJLRUQDPHQWR�GHO�3*5$��8QLFR�ULIHULPHQWR� SHU�OD�SHULFRORVLWÃ�LGUDXOLFD�SHUWDQWR�Ë�OuHODERUDWR�4*��� �FRPH�SHUDOWUR�JLÃ

HVSOLFLWDWR�QHOOH�QRUPH�GL�IDWWLELOLWÃ�LGUDXOLFD��5LPDQH �HYLGHQWH�FKH�QHOOH�PRUH�GHOOuDGHJXDPHQWR�GHO�3*5$�DO�32�YDO H�LO�ULVSHWWR�GHOOD

GRSSLD�FRQIRUPLWÃ�OD�TXDOH�ULFKLHGH�OuDSSOLFD]LRQH�GHOOR�VFH QDULR�GL�SHULFRORVLWÃ�SLÜ�FDXWHODWLYR�

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� � 9$/(17,1$

&RJQRPH� � /$1'8&&,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQ�WHUULWRULR�XUEDQL]]DWR�FRQ�GHVWLQD]LRQH�XUEDQLVWLFD � �(GLILFDWR�SXQWXDOH�GL

LPSLDQWR�VWRULFR��$S�� �DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�WHUUHQR�LGHQWLILFDWR�DO�)�����3�����YHQJD�ULSULVWLQDWR�HGLILFDE LOH�D�GHVWLQD]LRQH�UHVLGHQ]LDOH���,O

WHUUHQR�Ë�FROOHJDWR�D�XQD�VWUDGD�SXEEOLFD�GD�XQD�VWUDGD�SULYDWD��VL�WU RYD�LQ�XQ�FRQWHVWR�XUEDQL]]DWR�JLÃ�VHUYLWR�GD�IRJQDWXUH��DFTXHGRWWR �

HOHWWULFLWÃ�H�JDV�HG�Ë�VWDWR�LQGLYLGXDWR�GDO�36�YLJHQWH�FRPH� �7����7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL � �

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�OD�VWHVVD�LQ�FRQWUDVWR�FRQ �JOL�RELHWWLYL�VSHFLILFL�H�OH�XOWHULRUL�GLVSRVL]LRQL

DSSOLFDWLYH��GD�DWWXDUH�H�GHFOLQDUH�QHO�32��FKH�LO�3LDQR�6WUXWWXU DOH�GHILQLVFH�SHU�JOL�LPPRELOL�H�OH�DUHH�TXDOLILFDWL�FRPH�v,QVHGLD PHQWL�VWRULFLw�

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

VLVWHPD]LRQL��QRQFKÌ�GHOOH�DUHH�H�GHJOL�VSD]L�DSHUWL�LQHGLILF DWL��DO�ILQH�GL�WXWHODUQH�H�YDORUL]]DUH�O
LGHQWLWÃ�PDWHULDOH�H�GL� DVVLFXUDUH�OD

SHUPDQHQ]D�GHL�YDORUL�VWRULFR��WHVWLPRQLDOL��'DWH�OH�VXGGHWWH�FRQVLGH UD]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� � 6$08(/(

&RJQRPH� � 720(,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�D�GHVWLQD]LRQH�G
XVR�DFFHVVRULD��&DWHJRULD�FDWDVWD OH�&�����DPSOLDWR�FRQ

RSHUH�RJJHWWR�GL�'RPDQGD�GL�&RQGRQR��Q��SURW����������G HO��������������LQVHULWR�LQ�]RQD�DJULFROD ��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD

FROOLQD��(��� ���DUW�����GHOOH�17*$�H�FODVVLILFDWR� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�G RFXPHQWDOH���(GLILFL�SXQWXDOL�GL

LPSLDQWR�VWRULFR�� ��DUW�����GHOOH�17*$��SHU�LO�TXDOH�VRQR�SUHYLVWH�OH�FDWHJRUL H�GL�LQWHUYHQWR�GLVFLSOLQDWH�GDOO
DUW�����FRPPD���SXQWR���� �GHOOH

17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH��3XQWR�� ���FKH�LO�IDEEULFDWR��FRPSOHWDPHQWH�PRGLILFDWR�GDOOH�RSHUH�G HVFULWWH�QHOOD�GRPDQGD�GL�FRQGRQR

ULVSHWWR�DO�VXR�VWDWR�RULJLQDOH��FRVÏ�FRPH�HYLGHQ]LDWR�GDOOD�G RFXPHQWD]LRQH�DOOHJDWD�H�GDO�VHGLPH�ULSRUWDWR�QHOOD�&75�� YHQJD�FODVVLILFDWR

WUD�JOL� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH�ƒ �H�VLD�TXLQGL�GLVFLSOLQDWR�GDOO
DUW�����������GHOOH�17* $�� �(GLILFL�VSDUVL�H�R�LVRODWL�GL

UHFHQWH�IRUPD]LRQH��D�vGHVWLQD]LRQH�$JULFRODw�GLYHUVL�GD�TXHOOL �GL�FXL�DO�SUHFHGHQWH�SXQWR������ �

6RVWLHQH�FKH�OD�FODVVLILFD]LRQH�DWWULEXLWD�OLPLWL�OD�SRVVLELOLW Ã�GL�TXDOLILFD]LRQH�GHO�EHQH�FRQ�FRQVHJXHQWH�GHSUH]]DPHQWR �GHO�YDORUH�

ODVFLDQGR�LQDOWHUDWD�XQD�SURSULHWÃ�OHJLWWLPD�FKH�Ë�FRPXQTXH� LQFRQJUXD�ULVSHWWR�DO�FRQWHVWR�LQ�FXL�Ë�LQVHULWD�

,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�LO�PXWDPHQWR�GHOOD�FODVVLILFD]LRQH�DWWULEXLWD�DO �IDEEULFDWR�LQ

RJJHWWRƒ�LQ��(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH� �FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�GL�4XDGUR�&RQR VFLWLYR�H�GL�4XDGUR

3URJHWWXDOH�

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH��3XQWR��� ��FKH��XQD�YROWD�UHJRODUL]]DWH�OH�SUDWLFKH�SHQGHQWL��VLD�FRQFH VVD�SHU�O
LPPRELOH�OD�SRVVLELOLWÃ�GL

XQD�FRPSOHVVLYD�ULTXDOLILFD]LRQH�FRQ�WUDVIRUPD]LRQH�LQ�FLYLOH�DELWD ]LRQH��SHU�OD�TXDOH�VDUHEEH�QHFHVVDULR�XQ�PRGHVWR�DPSOLDPHQWR ��DO�ILQH

GL�JDUDQWLUH�LO�SLHQR�VRGGLVIDFLPHQWR�GHL�SDUDPHWUL�YLQFRODQWL �GHOOH�QXRYH�QRUPDWLYH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� )HUPH�UHVWDQGR�OH�GRYXWH�YHULILFKH�GL�FDUDWWHUH�XUEDQLVWLFR�HGLOL]LR ��LQ�FRQVLGHUD]LRQH�GHOO
DFFRJOLPHQWR�GHOOD

ULFKLHVWD�GL�FXL�DO�SUHFHGHQWH�SXQWR��VL�ULPDQGD�SHU�OH�FDWHJR ULH�GL�LQWHUYHQWR�DPPHVVH��QRQFKÌ�SHU�OD�GLVFLSOLQD�UHODWLYD�DOO H�FDWHJRULH

IXQ]LRQDOL�H�DO�PXWDPHQWR�GHOOH�GHVWLQD]LRQL�GuXVR��DOOD� QRUPDWLYD�GL�ULIHULPHQWR�SHU�Ouw(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ �WHUULWRULR�UXUDOHw�GL

FXL�DJOL�DUW�OL��������H�����H[�DUW�OL���������H�����

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VRSUD�VL�ULWLHQH�OD�SUHVHQWH�ULFKLH VWD�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$1&(6&$

&RJQRPH� � /$==$5,

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

4XDOLILFD�� 'LULJHQWH

(QWH�$]LHQGD�� 3529,1&,$�',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�VL�DUWLFROD�LQ�QXPHURVL�SXQWL�GL�FXL�ƒ

3817,������H����/H�RVVHUYD]LRQL�ULJXDUGDQR ƒLO�FRPSOHVVR�VFRODVWLFR�GHOO
,VWLWXWR�7HFQLFR�,QGXVWULDOH��(QULF R�)HUPL��LQ�9LD�&DUOR�3LDJJLD�

6DQ�)LOLSSR��H�OH�]RQH�DG�HVVR�OLPLWURIH��,O�SOHVVR�VFRODVWLFR�Ë�LGH QWLILFDWR��QHOO
DPELWR�GHO�32�DGRWWDWR��FRPHƒ �$UHH��VSD]L�H�DWWUH]]DWXUH�SHU

O
LVWUX]LRQH�H�O
HGXFD]LRQH��)��� ƒ�DUW�����GHOOH�17*$��PHQWUH�OD�SRU]LRQH�GHOO
LPSLDQWR�VSRUWLYR��SLVFL QD�H�SDOHVWUD��Ë�LGHQWLILFDWD�FRPH ƒ�$UHH�

VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)��� ��HVLVWHQWH�HG�LQ�SDUWH�GL�SURJHWWR��GL�FXL�DOO
DUW�����GHOOH�17*$���HO DERUDWR�43��,9�

/
RVVHUYD]LRQH�ULJXDUGD�DQFKH�OH�SUHYLVLRQL�GL�SURJHWWR�GL�Q XRYD�YLDELOLWÃ�OLPLWURIH�DOO
DUHD��LGHQWLILFDWH�QHO�32�DGRWWDWR�FRPH ƒ�5HWH�YLDULD�H

DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��SXEEOLFL�H�GL�XVR�SX EEOLFR���,����GL�SURJHWWR�ƒ DUW�����GHOOH�17*$�ƒ

3817,���H���ƒ/H�RVVHUYD]LRQL�ULJXDUGDQR ƒLO�FRPSOHVVR�VFRODVWLFR�GHO�/LFHR�6FLHQWLILFR��$QWRQLR�9DOOLVQ HUL��LQ�9LD�GHOOH�5RVH��6DQW
$QQD��,O

32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH�� $UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)��� ƒ�DUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒ

38172��� ƒ /
RVVHUYD]LRQH�ULJXDUGD ƒLO�FRPSOHVVR�VFRODVWLFR�GHOO
,VWLWXWR�7HFQLFR�&RPPHUFLDOH��)UDQF HVFR�&DUUDUD��LQ�9LDOH�*XJOLHOPR

0DUFRQL��6DQ�0DUFR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH�� $UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)�� � ƒ�DUW�����GHOOH

17*$��HODERUDWR�43��,9�ƒ

38172��� ƒ /
RVVHUYD]LRQH�ULJXDUGD ƒLO�FRPSOHVVR�VFRODVWLFR�GHOO
,VWLWXWR�7HFQLFR�*HRPHWUL��/RUHQ] R�1RWWROLQL��LQ�9LD�%DUVDQWL�H�0DWWHXFFL�

6DQ�0DUFR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH�� $UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��) ��� ƒ�DUW�����GHOOH�17*$�

HODERUDWR�43��,9��1HOO
DPELWR�GHO�32�DGRWWDWR�O
LPPRELOH�Ë�LQROWUH�FODV VLILFDWR�FRPH ƒ�(GLILFL�GL�LPSLDQWR�VWRULFR� �ƒ

3817,����������H�����/H�RVVHUYD]LRQL�ULJXDUGDQRƒ LO�FRPSOHVVR�VFRODVWLFR�GHOO
,VWLWXWR�7HFQLFR�$JUDULR��1LFRODR �%UDQFROL�%XVGUDJKL��LQ�9LD

2QDFURJ��9LD�2UIDQL�GL�*XHUUD��0XWLJOLDQR��,O�32�DGRWWDWR�LGHQWLILFD�S DUWH�GHOO
DUHD�GHO�SOHVVR�VFRODVWLFR�FRPHƒ �$UHH��VSD]L�H�DWWUH]]DWXUH

SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)��� ƒDUW������FODVVLILFDQGR�DOFXQL�HGLILFL�FRPHƒ �(GLILFL�GL�LPSLDQWR�VWRULFR� ƒH�DOFXQL�FRPH�GLƒ �5HFHQWH

IRUPD]LRQH� ƒ�5HSRUW�6FKHGD�(GLILFL�VSDUVL�9LD�2UIDQL�GL�JXHUUD�Q���������XQD �SDUWH�GHO�FRPSOHVVR�Ë�LQYHFH�LGHQWLILFDWD�FRPHƒ �7LSL�LQVHGLDWLYL

GL�YDORUH�VWRULFR��GRFXPHQWDOH��YLOOH���1Y��ƒ DUW�����GHOOH�17*$��FKH�ULPDQGD�DOO
DUW������LQ�UDJLRQH�GHOOH�DQDORJKH� FDUDWWHULVWLFKH�FRVWUXWWLYH�

H�DOODƒ 6FKHGD�9LOOD�9�������9LOOD�%LDQFDODQD ��/
LQWHUR�FRPSOHVVR�VFRODVWLFR�ULFDGH�LQROWUH�QHLƒ �3DHVDJJL��GLVFRQWLQXLWÃ�H�DOWUL�HOHPHQWL�GL

WXWHOD�R�DWWHQ]LRQH��3DHVDJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL �YDORUH� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒ

3817,����H�����/H�RVVHUYD]LRQL�ULJXDUGDQR� LO�FRPSOHVVR�GHOO
,VWLWXWR�3URIHVVLRQDOH��*LRYDQQL�*LRUJL��LQ �9LD�GHOOD�&KLHVD��6DOWRFFKLR��,O

32�DGRWWDWR�LGHQWLILFD�SDUWH�GHOO
DUHD�RJJHWWR�G
RVVHUYD]LRQH�FR PHƒƒ� $UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)��� ƒ�DUW����

GHOOH�17*$��SDUWH�FRPHƒ �$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)��� ��ODGGRYH�Ë�SUHVHQWH�XQ�FDPSR�VSRUWLYR��H�SDUWH�FRPH� �1XRYH

LQIUDVWUXWWXUH�GHOOD�UHWH�GHOOD�PRELOLWÃ��,��� DUW�����GHOOH�17*$�H�DOOD�6FKHGD�1RUPD ������$GHJXDPHQWR�GHL�VHUYL]L�D�SDUFKHJJLR�GHOOH

DWWUH]]DWXUH�LQ�ORF��6��3DQFUD]LR��,��� �ƒƒ/
LQWHUD�DUHD�ULFDGH�LQROWUH�QHLƒ �3DHVDJJL��GLVFRQWLQXLWÃ�H�DOWUL�HOHPHQWL�GL�WXWHOD�R�DWWHQ]LRQH�

3DHVDJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL�YDORUH� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9�

3817,����H�����/H�RVVHUYD]LRQL�ULJXDUGDQR �O
DUHD�GHO��&RPDQGR�3URYLQFLDOH�GHL�9LJLOL�GHO�)XRFR��LQ�9LD�1LF ROD�%DUEDQWLQL��6DQ�0DUFR��,O

32�DGRWWDWR�LGHQWLILFD�O
LQWHUD�DUHD�FRPH ��$UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)��� �LQ�SDUWH�FRPH��GL�SURJHWWR��HG�LQ�SDUWH

FRPH��HVLVWHQWH���DUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒ

38172���� ƒ /
RVVHUYD]LRQH�ULJXDUGD ƒO
H[�RVWHOOR�GHOOD�JLRYHQWÜ��RJJL�GHQRPLQDWR��&DQWLHUH�*LRYDQL��VX �9LD�GHO�%UHQQHUR��6DQ�0DUFR��,O

32�DGRWWDWR�LGHQWLILFD�SDUWH�GHOO
DUHD�RJJHWWR�G
RVVHUYD]LRQH�FR PHƒ ƒ�$UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)���� H�SDUWH�FRPH

�$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)����GL�S URJHWWR�� DUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒ

3817,����H�����/H�RVVHUYD]LRQL�ULJXDUGDQR � OH�SUHYLVLRQL�UHODWLYH�DOOD�YLDELOLWÃ�GL�OLYHOOR�VRYUDORFDOH�H�O D�GLVFLSOLQD�UHODWLYD�DOOH�IDVFH�GL

WXWHOD�H�DL�FRUULGRL�GL�VDOYDJXDUGLD��LGHQWLILFDWH�FDUWRJUDILFDPHQ WH�QHOO
HODERUDWR�GL�4XDGUR�3URSRVLWLYR�43��,�GHO�32�DGRWWDWR�H�GLVFL SOLQDWH

DOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9�� �&RUULGRL�GL�VDOYDJXDUGLD�H�IDVFH�GL�WXWHOD�SHU�OD�YLDELOLWÃ�GL�OL YHOOR�VRYUDORFDOH� �ƒƒ

38172���� ƒ /
RVVHUYD]LRQH�ULJXDUGD �OD�GLVFLSOLQD�GH��,�SDHVDJJL�D�YRFD]LRQH�WDUWXILJHQD���GLVFLSO LQDWL��QHOO
DPELWR�GHO�32�DGRWWDWR�DOO
DUW�

���GHOOH�17*$��HODERUDWR�43��,9��UHODWLYR�DL��3DHVDJJL��GLVFRQWL QXLWÃ�H�DOWUL�HOHPHQWL�GL�WXWHOD�R�DWWHQ]LRQH��

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 3DU]LDOPHQWH�DFFRJOLELOH�
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH �O
DPSOLDPHQWR�GHOO
DUHD�LGHQWLILFDWD�FRPH ��$UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H

O
HGXFD]LRQH��)��� �ILQR�D�ULFRPSUHQGHUH�SDUWH�GHOOH�DUHH�LQWHUHVVDWH�GDOOD�SUHYLVL RQH�GL�SURJHWWR�GL�QXRYD�YLDELOLWÃ�OLPLWURID�DOO
,VWLWXWR

�)HUPL���ILQR�DO�ILOR�GHOOD�SLVWD�FLFODELOH�

/
RVVHUYDQWH�DOOHJD�HODERUDWR�JUDILFR�ULSRUWDQWH�OD�PRGLILFD�G HOOD�SHULPHWUD]LRQH�GHOOD�]RQD�)��ULFKLHVWD�H�SUHFLVD�FKH�WDOH �PRGLILFD

FRQVHQWLUÃ�DOO
DPPLQLVWUD]LRQH�SURYLQFLDOH�GL�PRGLILFDUH�O
DWWXDO H�GHOLPLWD]LRQH�GHOOD�UHFLQ]LRQH�GHOO
DUHD�LQJOREDQGR�WDOL�DUH H�H�

FRQVHJXHQWHPHQWH��LO�PLJOLRUDPHQWR�GHOOD�GLVWULEX]LRQH�GHOOH�DUHH �YHUGL�GHOO
,VWLWXWR�6FRODVWLFR�H�OD�UD]LRQDOL]]D]LRQH�GHJOL�H VLVWHQWL�LPSLDQWL

VSRUWLYL�ƒ

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

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

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

LQWHUQD�DOOH�872(�H�GHL�UHODWLYL�QRGL�GL�LQWHUVH]LRQH��3HUWDQWR�OD�U LFKLHVWD�IRUPXODWD�ULVXOWD�QRQ�DFFRJOLELOH�

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

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

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH� FKH�OD�SRU]LRQH�GHO�SOHVVR�VFRODVWLFR�ULFRPSUHQGHQWH�JOL�LPSLDQ WL�VSRUWLYL��SLVFLQD�H�SDOHVWUD�

VLD�LGHQWLILFDWD�FRPH�SDUWH�GHOOH� �$UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)�� � ��LQ�TXDQWR�WDOH�VWUXWWXUD�VSRUWLYD�Ë

SHUWLQHQ]D�GHO�FRPSOHVVR�VFRODVWLFR�H�QRQ�Ë�XQ�LPSLDQWR�VSRUWLYR �DXWRQRPR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�SURSRVWD�IRUPXODWD�H�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQ L�D�VXSSRUWR�GHOOD�ULFKLHVWD��WHQXWR�FRQWR

GHOOD�FRPPLVWLRQH�GL�IXQ]LRQL�VSRUWLYR���VFRODVWLFD�H�GHOOD�SUHV HQ]D�GL�XQD�YLDELOLWÃ�GL�DFFHVVR�DOO
LPSLDQWR�VSRUWLYR�FKH�LQHYL WDELOPHQWH

LQWHUIHULVFH�FRQ�O
DWWUH]]DWXUD�VFRODVWLFD��VL�SURSRQH�OD�PRGLILF D�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��LQ�� $UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH

H�O
HGXFD]LRQH��)�� ��HVLVWHQWL�H�GL�SURJHWWR��VHFRQGR�OH�LQGLFD]LRQL�FRQWHQXWH�QHOOD�S URSRVWD�GL�PRGLILFD�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFL WLYR�H

SURJHWWXDOH��4&�,,�����4&�,9��D��4&�9��43�,�����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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHG H�OD�PRGLILFD�H�LO�ULGLVHJQR�GHOO
LQWHUVH]LRQH�D�URWDWRULD�GL�SU RJHWWR�SUHYLVWD�LQ�DGLDFHQ]D

DOO
LPSLDQWR�VSRUWLYR��LQ�UDFFRUGR�GLUHWWR�FRQ�XQ�DFFHVVR�DO�SROR� VFRODVWLFR��LQ�TXDQWR�ULWLHQH�FKH�O
DFFHVVR�HVLVWHQWH�VLD�QHFHV VDULR�H

IRQGDPHQWDOH�SHU�LO�SOHVVR�VFRODVWLFR��LQ�FRQVLGHUD]LRQH�DQFKH�G HOO
LQFUHPHQWR�GHO�QXPHUR�GL�VWXGHQWL�ƒ

/
RVVHUYDQWH�ULWLHQH�LQIDWWL�FKH�OD�SUHYLVLRQH�GL�SURJHWWR�OLPLWL�IR UWHPHQWH�O
XWLOL]]R�GHJOL�VSD]L�DSHUWL�H�OD�IUXLELOLWÃ�GHJOL�VSD]L �OLPLWURIL�DOOD

VFXROD��H�FKH�FRVWLWXLVFD�XQ�GDQQR�DOOD�VLFXUH]]D�GHJOL�VWXGHQ WL�HG�XQ�OLPLWH�DOOD�IXQ]LRQDOLWÃ�GHOOD�URWDWRULD�VWHVVD�

/
RVVHUYDQWH�FKLHGH�LQROWUH�FKH�WDOH�DUHD�YHQJD�GHVWLQDWD�D�YDQWD JJLR�GHOOD�VFXROD��SHU�JDUDQWLUH�OD�IOXLGLWÃ�HG�LO�GHIOXVVR�LQ�L QJUHVVR�GHJOL

VWXGHQWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULWLHQH �LO�ULFRQRVFLPHQWR�GHL�WHVVXWL�DSSOLFDWD�GDO�32

DGRWWDWR�FRHUHQWL�FRQ�OH�VFHOWH�SURJHWWXDOL�SRVWH�LQ�HVVHUH�D�VHJ XLWR�GHOOD�GHFOLQD]LRQH�GHJOL�RELHWWLYL�VSHFLILFL�GHO�36�YLJHQWH �LQHUHQWL�LO

FRPSOHWDPHQWR�GHOO
DVVH�VXEXUEDQR��,Q�IDVH�GL�GHILQL]LRQH�GHOO
RS HUD�SXEEOLFD��D�VFDOD�GL�PDJJLRU�GHWWDJOLR��VL�WHUUÃ�FRQWR�GHOO
L QWHUD]LRQH

HG�LQWHUVH]LRQH�FRQ�OH�FRUULVSRQGHQWL�H�FRPSOHPHQWDUL��=RQH��F RQWHUPLQL�DO�ILQH�GL�OLPLWDUH�OH�LQWHUIHUHQ]H�VROOHYDWH�QHOOD�UL FKLHVWD�

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

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

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

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH� FKH�O
LPPRELOH�RJJHWWR�GHO�SUHVHQWH�SXQWR�GHOO
RVVHUYD]LRQH��FRVWL WXHQWH�OD�FDVD�GHO�FXVWRGH��H

OD�UHODWLYD�UHVHGH��LGHQWLILFDWL�QHO�32�DGRWWDWR�FRPH�ULFDGHQWL�QH L� �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%� ��� DUW����

GHOOH�17*$��VLDQR�LQYHFH�ULFRPSUHVL�QHOOD�SHULPHWUD]LRQH�GHOOH �� $UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)�� � ƒ��LQ�TXDQWR

SDUWL�LQWHJUDQWL�GHO�FRPSOHVVR�VFRODVWLFR��$QWRQLR�9DOOLVQHUL��

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�HVWUDWWR�FDUWRJUDILFR�U LSRUWDQWH�OD�ULFKLHVWD�GL�PRGLILFD�GHOOD�SHULPHWUD]LRQH�GHOO
DUH D�LGHQWLILFDWD�FRPH

)��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�DOOD�OXFH �GHOOH�SURJHWWD]LRQL�LQ�HVVHUH�VXOO
DWWUH]]DWXUD

VFRODVWLFD�LQ�TXHVWLRQH��LQHUHQWL�OD�FRPSOHWD�ULTXDOLILFD]LRQH �GHOO
DUHD��FRPSUHVL�LQWHUYHQWL�GL�DGHJXDPHQWR�VLVPLFR�HG�DOOD�QRU PDWLYD

DQWLQFHQGLR��VL�ULWLHQH�FKH�OD�SRU]LRQH�DWWXDOPHQWH�HVFOXVD�GDO�FR PSOHVVR��SXU�JDUDQWHQGR�OH�IXQ]LRQL�HVLVWHQWL��GHEED�HVVHUH�LQJOR EDWD

DOO
LQWHUQR�GHO�SOHVVR�VFRODVWLFR�H�SHUWDQWR�VL�SURSRQH�OD�PRGLFD �GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��LQ�� $UHH��VSD]L�H�DWWUH]]DWXUH�SHU

O
LVWUX]LRQH�H�O
HGXFD]LRQH��'L�SURJHWWR��)�� ��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGURƒSURJHWWXDOH ƒ�43�,�����43�,,,����

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

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

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

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�GHOOD�FODVVLILFD]LRQH�GHO�PDQXIDWWR�DGLELWR�D�WHWWRLD�SHU �LO�SDUFKHJJLR�GHOOH�ELFLFOHWWH

H�GHOO
DGLDFHQWH�SLFFROR�IDEEULFDWR��FDELQD�HOHWWULFD��DOO
LQ WHUQR�GHO�FRPSOHVVR�VFRODVWLFR��FODVVLILFDWL�QHOO
DPELWR�GHO�32�DG RWWDWR�FRPH

�(GLILFLR�GL�LPSLDQWR�VWRULFR� ��,'�HGLILFLR���������5HSRUW�6FKHGD�(GLILFL�6SDUVL�LQ�9LD�&DVWUXFFLR �%XRQDPLFL�Q���������FRPH� �(GLILFL�GL

UHFHQWH�IRUPD]LRQH�R�VWRULFL�WUDVIRUPDWL� ��LQ�TXDQWR�QRQ�DYHQWL�DOFXQD�ULOHYDQ]D�VWRULFD�H�SHU�L�TXDOL�V L�UHQGRQR�QHFHVVDUL�SLFFROL�LQWHUYHQWL�GL

ULTXDOLILFD]LRQH�HG�DGHJXDPHQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�O
LPPRELOH�LG HQWLILFDWR�FRQ�FRGLFH�LG������QHOOD�VFKHGD�GL

GHWWDJOLR�Q������GL�FXL�DOO
HODERUDWR�4&�,,,��������Ë�VWDWR�FRUUHWWDPHQWH�TX DOLILFDWR�FRPH�WHWWRLD�H�TXLQGL�DSSDUWLHQH�DJOL�HGLILFL�GL�� UHFHQWH

IRUPD]LRQH ���WXWWDYLD�SHU�PHUR�HUURUH�PDWHULDOH�WDOH�FDUDWWHULVWLFD�QRQ�Ë�HYLGHQ ]LDWD�QHOOD�SLDWWDIRUPD�LQIRUPDWLFD�GL�UHVWLWX]LRQH�GHO�32

DGRWWDWR��SHUWDQWR�VL�SURSRQH�OD�FRUUH]LRQH�GL�WDOH�DQRPDOLD�

,Q�UHOD]LRQH�DOO
HGLILFLR�LGHQWLILFDWR�FRQ�FRGLFH�LG������ �QHOOD�VFKHGD�GL�GHWWDJOLR�Q������GL�FXL�DOO
HODERUDWR�4&�,,,��������U LOHYDWD�OD�QDWXUD

UHFHQWH�GL�WDOH�HGLILFLR�FKH�D�WXWWL�JOL�HIIHWWL�FRVWLWXLVFH�OD�FDELQD �HOHWWULFD�D�VHUYL]LR�GHOO
DWWUH]]DWXUD�VFRODVWLFD��VL�SURSRQH�O D�PRGLILFD�GHOOD

VXD�FODVVLILFD]LRQH�LQ�(GLILFL�GL�� UHFHQWH�IRUPD]LRQH ��GLVFLSOLQDWL�GDOO
DUW�����FRPPD���OHWW��E��

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�UUVXOWD�DFFRJOLELOH �ƒ

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

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

   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�PRGLILFD�GHOOD�SHULPHWUD]LRQH�GHOO
DUHD�LGHQWLILFDWD�FRPH�� $UHH��VSD]L�H�DWWUH]]DWXUH�SHU

O
LVWUX]LRQH�H�O
HGXFD]LRQH��)��� ��ULFRPSUHQGHQGR�DQFKH�OD�SRU]LRQH�LGHQWLILFDWD�QHO�32�DGRWWDWR�FR PH� �$UHH�GL�FRUUHGR�HG�DPELHQWD]LRQH

GHOOD�UHWH�LQIUDVWUXWWXUDOH�ƒ� DUW�����GHOOH�17*$�ƒ

/
RVVHUYDQWH�DOOHJD�HODERUDWR�FDUWRJUDILFR�FRQ�ULSRUWDWD�OD�UL FKLHVWD�GL�PRGLILFD�GL�SHULPHWUD]LRQH�GHOO
DUHD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�SURSRVWD�IRUPXODWD�H�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQ L�D�VXSSRUWR�GHOOD�ULFKLHVWD��VL�SURSRQH�OD

PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��LQ��$ UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��(VLVWH QWL��)�� ��VHFRQGR�OH�LQGLFD]LRQL

SURSRVWH��FRQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TX DGUR�FRQRVFLWLYR�H�SURJHWWXDOH��4&�,,�����4&�,9�D��4&�9��43�,����

43�,,,�����/D�ULFKLHVWD�Ë�SHUWDQWR�GD�FRQVLGHUDUVL�DFFRJOLELOH�

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

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

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GL�FODVVLILFD]LRQH�GHOO
LPPRELOH�FRVWLWXHQWH�O
��,7*�/R UHQ]R�1RWWROLQL���FRPH� �(GLILFL

GL�UHFHQWH�IRUPD]LRQH�R�VWRULFL�WUDVIRUPDWL� �LQ�TXDQWR�

��LO�IDEEULFDWR�Ë�VWDWR�FRVWUXLWR�D�PHWÃ�GHJOL�DQQL�
���GHO�VHFROR�VFR UVR��SURJHWWR�DSSURYDWR�FRQ�'HOLEHUD�&�&��Q����������GHO������������H

VXFFHVVLYDPHQWH�PRGLILFDWR�FRQ�'HOLEHUD�&�&��Q������GHO��������������H �FKH�SHUFLÕ�QRQ�Ë�FODVVLILFDELOH�FRPH ��GL�LPSLDQWR�VWRULFR� �

��QHO��5HSRUW�6FKHGD�(GLILFL�LVRODWL�&3B����Q�������GHOO
HODERUD WR�GL�4XDGUR�&RQRVFLWLYR�4&B,,,�O
LPPRELOH��LGHQWLILFDWR�FRQ�,'�HGLIL FLR�����

H�������YLHQH�ULSRUWDWR�FRPH ��0DQXIDWWL�H�DOWUL�HGLILFL��(GLILFL�GL�VDWXUD]LRQH�D�FDUDWWHUH�VS HFLDOLVWLFR�GL�PDWULFH�FLYLOH� ��H�QRQ�FRPH�GL

�(GLILFLR�GL�,PSLDQWR�6WRULFR��

��O
$PPLQLVWUD]LRQH�3URYLQFLDOH�Ë�ULVXOWDWD�DVVHJQDWDULD�GHO�IL QDQ]LDPHQWR�SHU�OD�UHGD]LRQH�GHO�SURJHWWR�GHILQLWLYR�GL�DGHJXDPHQWR �VLVPLFR�

PHVVD�LQ�VLFXUH]]D��DGHJXDPHQWR�DQWLQFHQGLR��HIILFLHQWDPHQWR�HQHUJH WLFR�H�DPSOLDPHQWR�SHU�OD�UHDOL]]D]LRQH�GL�QXRYH�DXOH�SUHVVR �LO

FRPSOHVVR�VFRODVWLFR�,7*�1RWWROLQL��H�GDOOH�DQDOLVL�HVHJXLWH��FKH �SUHFHGRQR�OD�SURJHWWD]LRQH��JOL�LQWHUYHQWL�SHU�OD�PHVVD�LQ�VLFXUH] ]D

GHOO
DWWXDOH�IDEEULFDWR�ULVXOWDQR�HVVHUH�PROWR�LQYDVLYL��SRFR�HIILF DFL�H�GLVSHQGLRVL��3HUWDQWR�Ë�LQWHQ]LRQH�GHOO
$PPLQLVWUD]LRQH�3 URYLQFLDOH

SURFHGHUH�FRQ�OD�GHPROL]LRQH�H�ULFRVWUX]LRQH�GHO�IDEEULFDWR��RWWL PL]]DQGR�QHO�FRQWHPSR�OD�YROXPHWULD�GHJOL�VSD]L��7DOH�LQWHUYHQWR��G L

�VRVWLWX]LRQH�HGLOL]LD���Ë�SRVVLELOH�SHU�L�VROL�HGLILFL�FODVVL ILFDWL�QHO�32�FRPHƒ �(GLILFL�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFL�WUDVIRUPDWL��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HU�O
HGLILFLR�LGHQWLILFDWR�QHOOD�VFKHGDWXUD�GL�GHWWDJOLR�Q�����L VRODWR�Q�&3�����GHOO
HODERUDWR�4&�,,,�����D�FRQ

FRGLFL������������������VL�FRQGLYLGRQR�OH�DUJRPHQWD]LRQL�IRUPXO DWH�LQ�RUGLQH�DOOD�QDWXUD�UHFHQWH�GHOOR�VWHVVR�H�SHUWDQWR�VL�SURSRQ H�OD

PRGLILFD�GHOOD�FODVVLILFD]LRQH�QHO�TXDGUR�SURJHWWXDOH�LQ�HGLILFL �GL�� UHFHQWH�IRUPD]LRQH ��GLVFLSOLQDWL�GDOO
DUW�����FRPPD���OHWW��E��GHOOH�17*$�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLE LOH��FRQ�FRQVHJXHQWH�PRGLILFD�GHOO
HODERUDWR�GL�TXDGUR�SURJH WWXDOH�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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOOD�SHULPHWUD]LRQH�GHOO
DUHD�LGHQWLILFDWD�FRPH� �$UHH��VSD]L�H�DWWUH]]DWXUH�SHU

O
LVWUX]LRQH�H�O
HGXFD]LRQH��)��� �DUW�����GHOOH�17*$��LQ�TXDQWR��QHOO
DPELWR�GHO�32�DGRWWDWR��VRQR�VWDWH�ULFR PSUHVH�QHOO
DUHD�)��LPPRELOL�QRQ

IDFHQWL�SDUWH�GHOOD�FRQYHQ]LRQH�H[�/���������VWLSXODWD�FRQ�LO�&RPXQH �GL�/XFFD�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�HVWUDWWR�FDUWRJUDILFR�G HOO
HODERUDWR�43��,��FRQ�ULSRUWDWD�OD�SURSRVWD�GL�PRGLILFD�GHOO
DUH D�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��ULOHYDQGR �GDOOD�GRFXPHQWD]LRQH�FRQRVFLWLYD�DOOHJDWD

DOOD�ULFKLHVWD��QRQFKÌ�D�VHJXLWR�GHOO
DFFRJOLPHQWR�R�SDU]LDOH�D FFRJOLPHQWR�GL�RVVHUYD]LRQH�D�FDUDWWHUH�JHQHUDOH�SUHVHQWDWD�G D�DOWUR�HQWH��OR

VWDWR�HIIHWWLYR�GHL�OXRJKL�VL�SURSRQH�OD�PRGLILFD�GHOOD�SDUWL]LRQ H�VSD]LDOH��]RQD��GD�� $UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH��(VLVWHQWL��)�� �

D�� $UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��(VLVWHQWL��)�� ��FRQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FR QRVFLWLYR

H�SURJHWWXDOH��4&�,,�����4&�9��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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH �FKH�DOFXQL�HGLILFL��FODVVLILFDWL�QHOO
DPELWR�GHO�32�DGRWWDWR�FRPH� ��(GLILFL�GL�LPSLDQWR�VWRULFR� �

VLDQR�FODVVLILFDWL�FRPH ��GL�UHFHQWH�IRUPD]LRQH� ��LQ�TXDQWR�QRQ�VWRULFL�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�HVWUDWWR�FDUWRJUDILFR�GH OO
HODERUDWR�43��,�FRQ�HYLGHQ]LDWL�JOL�LPPRELOL�RJJHWWR�G
RVVHUYD ]LRQH�H�QRQ

ULSRUWDWL�QHO�&DWDVWR�6WRULFR�2WWRFHQWHVFR��QRQFKÌ�GRFXPHQWD]LRQH�IRWR JUDILFD�GHJOL�LPPRELOL�H�GHOOR�VWDWR�GHL�OXRJKL��/
RVVHUYDQWH�FKL HGH

WDOH�PRGLILFD�GL�FODVVLILFD]LRQH�GL�WDOL�LPPRELOL�LQ�TXDQWR��DOFXQL�GL�T XHVWL�VRQR�LQVHULWL�QHO�3URJUDPPD�7ULHQQDOH�GHL�//�GHOOD�3URYLQFL D�DO�ILQH

GHOOD�PHVVD�LQ�VLFXUH]]D�H�GHO�FRUUHWWR�IXQ]LRQDPHQWR�GHO�FRPSOHVV R�VFRODVWLFR�

,Q�SDUWLFRODUH�VXJOL�LPPRELOL�VRQR�SUHYLVWL�

��XQ�LQWHUYHQWR�GL��VRVWLWX]LRQH�HGLOL]LD��SHU�LO�IDEEULFDWR�SUHFH GHQWHPHQWH�GHVWLQDWR�D��GHSRVLWR�DWWUH]]L�DJULFROL��HG�XQ�LQWHUYHQWR �GL

�PLJOLRUDPHQWR�VLVPLFR��GHO��PDQXIDWWR�D�GXH�SLDQL���DWWXDOPHQWH�GLV PHVVR�LQ�TXDQWR�QRQ�DJLELOH��GD�GHVWLQDUVL�D�ODERUDWRUL��*OL�LQWH UYHQWL

VRQR�ULHQWUDWL�QHOOD�OLQHD�GHO�3155�H�ILQDQ]LDWL�GDOO
8QLRQH�(XURS HD��1H[W*HQHUDWLRQ(8��

��XQ�LQWHUYHQWR�GL�GHPROL]LRQH�GHO�IDEEULFDWR�WLQWHJJLDWR�LQ�YHUGH� H�FRQ�FRSHUWXUD�D�WHUUD]]D�H�XQ�LQWHUYHQWR�GL�GHPROL]LRQH�H�ULFRV WUX]LRQH

GHO�PDQXIDWWR�LQ�DGLDFHQ]D�DOOD�SDOD]]LQD��([�&RUL���JLÃ�UHVL�LQ DJLELOL�SHU�JUDYL�GLVVHVWL�VWUXWWXUDOL��/D�GHPROL]LRQH�FRQVHQWL UÃ�GL�SURFHGHUH

FRQ�OD�ULFRVWUX]LRQH�GL�XQ�FRUSR�VFRODVWLFR�DGHJXDWR�GDO�SXQWR�G L�YLVWD�VLVPLFR�HG�HQHUJHWLFR��LQ�OLQHD�FRQ�OH�YLJHQWL�QRUPDWLYH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULOHYD �FKH�O
HGLILFLR�LGHQWLILFDWR�QHOOD�VFKHGDWXUD�GL

GHWWDJOLR�Q�������FRQ�FRGLFH��������Ë�VWDWR�RJJHWWR�GL�YDULDQWH�XU EDQLVWLFD�SHU�O
DGHJXDPHQWR�GHO�32�DGRWWDWR�DL�VHQVL�GHOOD�/5������� ��

UHVD�HIILFDFH�FRQ�GHOLEHUD]LRQH�GHO�&�&��Q����GHO�������������SHUWDQWR �OD�PRGLILFD�ULFKLHVWD�SHU�WDOH�LPPRELOH�ULVXOWD�JLÃ�VRGGLVIDWWD�

3HU�OD�SRU]LRQH�GL�HGLILFLR�LGHQWLILFDWR�FRQ�FRGLFH�������VL�FRQGL YLGRQR�OH�DUJRPHQWD]LRQL�IRUPXODWH�H�SHUWDQWR�VL�SURSRQH�OD�PRGLILF D�GHOOD

FODVVLILFD]LRQH�LQ�HGLILFL�GL�� UHFHQWH�IRUPD]LRQH ��GLVFLSOLQDWL�GDOO
DUW�����FRPPD���OHWW��E��GHOOH�17*$�

5HODWLYDPHQWH�DJOL�XOWHULRUL�LPPRELOL�VHJQDODWL�VL�ULWLHQH�FRHUH QWH�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�DGRWWDWR�DQFKH�LQ�UHOD]LRQH �DOOD

SUHVHQ]D�GL�WDOL�HGLILFL�QHO�FDWDVWR�GL�LPSLDQWR��DVVXQWR�FRPH�VRJ OLD�WHPSRUDOH�SHU�O
LGHQWLILFD]LRQH�GHO�3((�VWRULFR�

$OOD�OXFH�GL�TXDQWR�VRSUD�VL�FRQVLGHUD�OD�ULFKLHVWD�SDU]LDOPHQ WH�DFFRJOLELOH�FRQVHJXHQWHPHQWH�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�� 38172�����/
RVVHUYDQWH�FKLHGH� FKH�VLD�SUHYLVWD��SHU�WDOH�VHGH�VFRODVWLFD��OD�SRVVLELOLWÃ�GL�UH DOL]]DUH�XQD�SDOHVWUD�LPSLDQWR

VSRUWLYR��GL�FXL�OD�VFXROD�Ë�DWWXDOPHQWH�VSURYYLVWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULOHYD �FKH�O
DUHD�VHJQDODWD�Ë�VWDWR�RJJHWWR�GL�YDULDQWH

XUEDQLVWLFD�SHU�O
DGHJXDPHQWR�GHO�32�DGRWWDWR�DL�VHQVL�GHOO
DU W����FRPPD���GHOOD�/5����������UHVD�HIILFDFH�FRQ�GHOLEHUD]LRQH�GHO�&�&��Q�� �

GHO�������������SHUWDQWR�OD�PRGLILFD�ULFKLHVWD�SHU�WDOH�LPPRELOH�ULV XOWD�JLÃ�VRGGLVIDWWD�

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

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

5LFKLHVWD�� 38172�����/
RVVHUYDQWH�FKLHGH �GL�ULYDOXWDUH�O
LQVHULPHQWR�GHOOD�VWUDGD�GL�DFFHVVR�DJOL�HGLIL FL�GHO�FRPSOHVVR�VFRODVWLFR

QHOODƒ 6FKHGD�9LOOD�9�������9LOOD�%LDQFDODQD ��LQ�TXDQWR�OD�YLDELOLWÃ�HVLVWHQWH�FKH�ODPELVFH�O
DUHD�VXO�ODWR�QRUG �ULVXOWD�HVVHUH�DQJXVWD�H�GL

GLIILFLOH�DFFHVVR�SHU�L�PH]]L�GHOOD�VLFXUH]]D��99)�H�PH]]L�GL�VR FFRUVR���SHU�L�TXDOL�GHYH�HVVHUH�JDUDQWLWR�O
DFFHVVR�DO�SOHVVR�VF RODVWLFR�

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

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

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

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

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

5HJLRQH�7RVFDQD�QHOOD�VFKHGD�Q����/XFFKHVLD�ƒ,O�VLVWHPD�GHOOH��YL OOH�OXFFKHVL��FRQ�OD�VXD�RUJDQL]]D]LRQH�GL�HGLILFL��VSD]L�GL�SHUWL QHQ]D

�JLDUGLQR��FROWLYL��HG�DQQHVVL�DJULFROL�FRVWLWXLVFH��LQVLHPH�D OOD�YLDELOLWÃ�SRGHUDOH�FLUFRVWDQWH��OD�PDWULFH�SURIRQGD�GHO�SDHVDJ JLR�FROOLQDUH

OXFFKHVH�H�OD�WHVWLPRQLDQ]D�GHOO
RUJDQL]]D]LRQH�H�JHVWLRQH�G HOOR�VSD]LR�DJULFROR�FROOLQDUH��3HUWDQWR�OD�WXWHOD�GHO�FRPSOHV VR�GHOOD�YLOOD�H�LO

VXR�LQWRUQR�SDHVLVWLFR��FRVWLWXLWR�GDO�JLDUGLQR�R�GDO�SDUFR�H�GDOO D�YLDELOLWÃ�GL�DFFHVVR��QRQ�SXÕ�HVVHUH�ULGRWWR�DOOD�PHUD�VDOYDJXD UGLD

GHOO
HGLILFLR�SULQFLSDOH��YLOOD��PD�GHYH�QHFHVVDULDPHQWH�FRPS UHQGHUH�OD�WXWHOD�GHOO
LQWHJULWÃ�PRUIRORJLFR�SHUFHWWLYD�GHOO
L QWHUD�DUHD��'HWWR�FLÕ�

OD�ULFKLHVWD�IRUPXODWD�DSSDUH�LQ�FRQWUDVWR�FRQ�OD�VDOYDJXDUGLD�GH O�VLVWHPD�LQVHGLDWLYR�GHOOH�YLOOH�H�TXLQGL�ULWHQXWD�QRQ�DFFRJOLEL OH

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

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

5LFKLHVWD�� 38172����ƒ/
RVVHUYDQWH�FKLHGH �FKH�LO�FDPSR�VSRUWLYR�SRVWR�QHOOH�YLFLQDQ]H�GHO�FRPSOHVVR�V FRODVWLFR��VLDƒ�LGHQWLILFDWR

FRPH ƒ � $UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��)�� � ��LQ�TXDQWRƒLQ�XVR�DOOD�3URYLQFLD�H�DSSDUWHQHQWH�DOOD�PHGHVLPD

SURSULHWÃ�GHO�FRPSOHVVR�VFRODVWLFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��ULFRQRVF HQGR�GDOOH�DUJRPHQWD]LRQL�D�VRVWHJQR�GHOOD

ULFKLHVWD�O
HIIHWWLYR�XVR�HVFOXVLYR�DOO
LVWLWXWR�VXSHULRUH�OLPLWUR IR��VL�SURSRQH�OD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��LQ�� $UHH��VSD]L�H

DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH��(VLVWHQWL��)�� ���FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLY R�H�SURJHWWXDOH

�4&�,,�����4&�,9����4&�9��43�,�����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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�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� 38172�����/
RVVHUYDQWH�FKLHGH ��LQ�UDJLRQH�GHOOH�ULGRWWD�HVWHQVLRQH�GHO�ORWWR�H�GHOOD�PDQFDQ]D�GL�V SD]L�SHUWLQHQ]LDOL�GHOOD

VFXROD��O
DPSOLDPHQWR�GHOO
DUHD�ULFRPSUHVD�QHOODƒ6FKHGD�1RU PD ƒ�����$GHJXDPHQWR�GHL�VHUYL]L�D�SDUFKHJJLR�GHOOH�DWWUH]]DWXUH�LQ�OR F��6�

3DQFUD]LR��,���� H�OD�VXD�LGHQWLILFD]LRQH�FRPH�� )�� ��DO�ILQH�GL�XWLOL]]DUOD�VLD�FRPH�SDUFKHJJLR�VLD�SHU�O
HYHQWXDOH�F RVWUX]LRQH�GL�XQ�LPSLDQWR

VSRUWLYR�SDOHVWUD�D�VHUYL]LR�GHOOD�VFXROD�FKH�QH�Ë�VSURYYLVWD�DO OR�VWDWR�DWWXDOH�

/
RVVHUYDQWH�VRWWROLQHD�LQROWUH�FKH�O
DUHD�RJJHWWR�G
RVVHUYD] LRQH�Ë�VHUYLWD�GD�XQD�VWUDGD�GL�DFFHVVR�GL�ULGRWWH�GLPHQVLRQL��WDOL�GD �QRQ

SHUPHWWHUH�XQ�DJLOH�WUDQVLWR�GD�SDUWH�GHL�YHLFROL�GHO�WUDVSRUWR�SXE EOLFR�H�GL�HYHQWXDOL�PH]]L�GL�VRFFRUVR��HG�HYLGHQ]LD�SHUWDQWR�O D�QHFHVVLWÃ

GL�DPSOLDPHQWR�GHOOD�YLDELOLWÃ��QRQFKÌ�GHOO
DUHD�LGHQWLILFDWD�FR PH�)���SHU�FRQVHQWLUH�XQ
DUHD�GL�VRVWD�H�GL�PDQRYUD�SHU�L�PH]]L�GL�WSO��FK H

DWWXDOPHQWH�XWLOL]]DQR��LPSURSULDPHQWH��O
DUHD�LQWHUQD�DOOD�VFXROD�S HU�IDUH�PDQRYUD�

/
RVVHUYDQWH�DOOHJD�HVWUDWWR�FDUWRJUDILFR�FRQ�OD�SURSRVWD�GL�PR GLILFD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�H�YDOXWD]LRQL�WHFQLFKH��VL�ULWLHQH�O D�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH

GHO�SURFHGLPHQWR�LQ�TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WX WWL�L�VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�GR YHQGR

SURFHGHUH�DOO
DSSRVL]LRQH�GHO�YLQFROR�SUHRUGLQDWR�DOO
HV SURSULR�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�O
XVR�D�FXL�Ë�GHVWLQDWD�O
DWWXDOH�SRU]LRQ H�Ë�FRPSDWLELOH�FRQ�OH�QHFHVVLWÃ�DUJRPHQWDWH�QHOOD�ULFKLHVWD��VL�FRQIH UPD

OD�SUHYLVLRQH�DGRWWDWD�GDO�32�H�VL�ULWLHQH�QRQ�DFFRJOLELOH�O
RVV HUYD]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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�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� 38172�����/
RVVHUYDQWH�FKLHGH �FKH�OH�DUHH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLDQR�LGHQWLILFD WH�FRPH� �$UHH��VSD]L�H

DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)����HVLVWHQWH� ƒ��FKLHGH�LQIDWWL�OD�FRQIHUPD�GHOOD�GHVWLQD]LRQH�GHOO
DUHD�TXDOH�)���DO �ILQH�GL�FRQWLQXDUH�DG

RVSLWDUYL�OD�FDVHUPD�99))�

&RQVHJXHQWHPHQWH�O
RVVHUYDQWH�FKLHGH�OD�ULPR]LRQH�GHOOH�DUHH�R JJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�GDOO
HOHQFR�GHOOH�DUHH�VRWW RSRVWH�DG

HVSURSULR��ULSRUWDWH�QHOO
� �(OHQFR�EHQL�VRWWRSRVWL�D�YLQFROR�DL�ILQL�HVSURSULDWLYL ���HODERUDWR�43��,9F�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�HG�HIIHWWXDWH�OH�GRYXWH�YHULILFKH� WHFQLFKH��VL�ULOHYD�FKH�O
DUHD�VHJQDODWD��SHU

PHUR�HUURUH�PDWHULDOH��Ë�VWDWD�LGHQWLILFDWD�FRPH�DWWUH]]DWXUD�GL�SURJHWWR ��SHUWDQWR�LQ�FRHUHQ]D�FRQ�OR�VWDWR�GHL�OXRJKL�VL�SURSRQH�OD�PRGLILF D

GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��LQ�� $UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR�)����HVLVWH QWL ���&RQVHJXHQWHPHQWH�YHUUDQQR�YDULDWL�JOL

HODERUDWL�GL�TXDGUR�SURJHWWXDOH�43�,�����43�,����H�43�,9�F�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�FRQVLGHUD�OD�ULFKLHVWD�DFFRJO LELOH�

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

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

5LFKLHVWD�� 38172�����/
RVVHUYDQWH�FKLHGH ƒO
DPSOLDPHQWR�GHOO
DWWXDOH�]RQD�XUEDQLVWLFD�� )����$UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH

FROOHWWLYR�� �VXO�ODWR�SRVWR�D�QRUG�GHOO
DUHD�VWHVVD��7DOH�DUHD�QHOO
DPELWR�GH O�32�DGRWWDWR�Ë�LGHQWLILFDWD�FRPH ��$UHH�GL�TXDOLILFD]LRQH

SDHVDJJLVWLFD�H�DPELHQWDOH�GHJOL�LQVHGLDPHQWL��+�� ��DUW�����GHOOH�17*$��HODERUDWR�43��,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��FRQGLYLGHQGR�OH�DUJRPHQWD]LR QL�SURSRVWH�HG�LQ�DFFRJOLPHQWR�DQFKH�SDU]LDOH

GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH��YLVWD�OD�QHFHVVLWÃ �GL�DPSOLDPHQWR�GHOO
DWWUH]]DWXUD�HVLVWHQWH�PDQLIHVWDWD�GDO�&RUSR�GHL�9 9�))���VL

SURSRQH�GL�PRGLILFDUH��OLPLWDWDPHQWH�DOOD�SRU]LRQH�LPPHGLDWDPHQWH�FRQIL QDQWH�FRQ�O
DWWXDOH�SUHYLVLRQH�)��HG�LQ�SURSULHWÃ�GHJOL�RVVHUYDQ WL�

OD�SDUWL]LRQH�VSD]LDOH��]RQD��LQ�� $UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)���GL�SURJHWWR ���&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL

JOL�HODERUDWL�GL�TXDGUR�SURJHWWXDOH�43�,������43�,����H�43�,9�F�

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

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

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

5LFKLHVWD�� 38172�����/
RVVHUYDQWH�FKLHGH ƒO
HOLPLQD]LRQH�GHOOD�SUHYLVLRQH�GL�SURJHWWR�VXOO
DUHD�LGHQ WLILFDWD�FRPH ƒ�$UHH�D�YHUGH�SXEEOLFR�

SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)����GL�SURJHWWR� ��H�GHO�FRQVHJXHQWH�YLQFROR�HVSURSULDWLYR��H�O
LGHQWLILFD]LRQH �GL�WDOH�DUHD�FRPHƒ �$UHH��VSD]L

H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)����ƒ LQ�TXDQWR�TXHVWD�ID�SDUWH�GHOOH�SHUWLQHQ]H�GHOO
LPPRELOH�GHO��&DQWLH UH�*LRYDQL��HG�LQFOXGH�LQROWUH

O
DFFHVVR�FDUUDELOH�DOO
HGLILFLR�

/
RVVHUYDQWH�ULWLHQH�FKH�OD�SUHYLVLRQH�GL�SURJHWWR��FRVÏ�FRPH�ULS RUWDWD�QHO�32�DGRWWDWR��OLPLWHUHEEH�OD�FRUUHWWD�DFFHVVLELOLWÃ�FDUUDEL OH�DOOD

VWUXWWXUD�VWHVVD�H��FRQVHJXHQWHPHQWH��GHWHUPLQHUHEEH�XQD�GLIILFLOH�J HVWLRQH�GHOO
DUHD�D�YHUGH��VWUHWWDPHQWH�UHOD]LRQDWD�DJOL�DFFH VVL

GHOO
HGLILFLR�H�IXQ]LRQDOH�SHU�OH�DWWLYLWÃ�VYROWH�DO�VXR�LQWHUQR�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�HVWUDWWR�FDUWRJUDILFR�G HOOD�ULFKLHVWD�GL�PRGLILFD�GHOO
HODERUDWR�43��,�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQGLYLG HQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�FLUFD�OD

PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��LQ�� $UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��(VLVWHQWL��)�� ���VL�SURSRQH�OD�FRUUH]LRQH�GHO

TXDGUR�SURJHWWXDOH��HODERUDWR�43�,�����VHFRQGR�OH�LQGLFD]LRQL�FRQ WHQXWH�QHOOD�ULFKLHVWD�

3HUWDQWR�O
RVVHUYD]LRQH�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�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9��UHODWLYR�DOOD �GLVFLSOLQD�GHLƒ �&RUULGRL�GL

VDOYDJXDUGLD�H�IDVFH�GL�WXWHOD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�VRYUD ORFDOH� ��LQVHUHQGRYL�L�SULQFLSL�H�JOL�LQGLUL]]L�GL�SLDQLILFD]LRQH�FRQ WHQXWL�QHO

GRFXPHQWR��(OHPHQWL�SHU�OD�VWHVXUD�GHO�'RFXPHQWR�GL�,QGLUL]]R�DO OD�3URJHWWD]LRQH�GHL�QXRYL�DVVL�YLDUL�GHOOD�3LDQD�GL�/XFFD���U HDOL]]DWR�GDOOD

3URYLQFLD�GL�/XFFD�H�FRQGLYLVR�GD�WXWWL�L�&RPXQL�LQWHUHVVDWL�H�GDOO D�5HJLRQH��TXDOH�ULIHULPHQWR�SHU�OD�SURJHWWD]LRQH��LQ�FRQVLGHUD] LRQH�GHOOD

SDUWLFRODUH�FRPSOHVVLWÃ�H�ULOHYDQ]D�DPELHQWDOH�GHOOH�RSHUH�LQ �RJJHWWR�ƒ

,Q�SDUWLFRODUH��QHO�GRFXPHQWR�VRQR�

��HOHQFDWL�JOL�LQGLUL]]L�DOOD�SURJHWWD]LRQH�SHU�XQ�VRVWHQLELOH�L QVHULPHQWR�GHO�WUDFFLDWR�YLDULR�QHO�WHVVXWR�XUEDQLVWLFR�GHOO
DUH D�LQWHUHVVDWD�GDOOD

QXRYD�LQIUDVWUXWWXUD�

��ULGHILQLWH�OH�QXRYH�LQIUDVWUXWWXUH�HG�LO�ORUR�FRUUHWWR�LQVHULPHQWR �WHUULWRULDOH�H�SDHVDJJLVWLFR�

��LQGLFDWL�L�SRVVLELOL�LQWHUYHQWL�GL�PLWLJD]LRQH�DPELHQWDOH�H�ULSU RJHWWD]LRQH�SDHVDJJLVWLFD��ROWUH�DL�SRVVLELOL�LQWHUYHQWL�SDH VDJJLVWLFL�

6HSSXU�DOOHJDWR�DO�'RFXPHQWR�3UHOLPLQDUH�DOOD�3URJHWWD]LRQH��LO�V XGGHWWR�GRFXPHQWR��D�SDUHUH�GHOO
RVVHUYDQWH��QRQ�KD�LQIOXLWR�VXOOD

SURJHWWD]LRQH�GHILQLWLYD�VYROWD�GD�$QDV��LQ�TXDQWR�ULWLHQH�FKH�QRQ�V LD�VWDWR�VYLOXSSDWR�XQ�YHUR�H�SURSULR�SURJHWWR�GL�LQWHJUD]LRQH�WHUUL WRULDOH�

/
RVVHUYDQWH�IRUPXOD�OD�SUHVHQWH�ULFKLHVWD�DO�ILQH�GL�GDUH�FRHUH Q]D�DJOL�DWWL�HODERUDWL�GDOOH�3XEEOLFKH�$PPLQLVWUD]LRQL�QHO�FR UVR�GHJOL�DQQL�

IUD�FXL�VRSUDWWXWWR�OD�UHOD]LRQH�ILQDOH�GL�FXL�DO�SDUHUH�HVSUHVVR �QHO�SURFHGLPHQWR�GL�9,$��H�SHU�QRUPDUH�LQGLUL]]L�SURJHWWXDOL�FXL�$Q DV�GRYUÃ

DWWHQHUVL�SHU�JDUDQWLUH�OD�VRVWHQLELOLWÃ�GHOO
LQWHUYHQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /H�PLWLJD]LRQL�LQGLYLGXDWH�QHO�GRFXPHQWR��(OHPHQWL�SHU�OD�VWHVXUD �GHO�'RFXPHQWR�GL�,QGLUL]]R�DOOD

3URJHWWD]LRQH�GHL�QXRYL�DVVL�YLDUL�GHOOD�3LDQD�GL�/XFFD��VRQR�U LYROWH�DOOD�SURJHWWD]LRQH�GHOOuRSHUD�SXEEOLFD�H��SXU�QRQ�HVVHQG R�LQGLFDWH

DOOuLQWHUQR�GHO�3LDQR�2SHUDWLYR��QRQ�VRQR�OLPLWDWH�GDOOR�VWHVVR�SR LFKÌ�OuDUW�����GHOOH�17*$�FLWD�FKH�L�SURJHWWL�VRQR�vWHQXWL�D�GHILQLUH �OH

DGHJXDWH�PLVXUH�GL�FRPSHQVD]LRQH�H�PLWLJD]LRQHw�SHUWDQWR�YHUUDQQ R�HYHQWXDOPHQWH�UHFHSLWH�D�FXUD�GL�$1$6�DOOuLQWHUQR�GHO�SURFHGLPHQWR

GL�DSSURYD]LRQH�GHOOuRSHUD�VWHVVD�DWWXDOPHQWH�DQFRUD�LQ�FRUVR �GL�VYROJLPHQWR��,QROWUH��LQ�FRQVLGHUD]LRQH�GHOOD�SDUWLFRODUH�FR PSOHVVLWÃ�GHO

SURJHWWR�UHODWLYR�DL�QXRYL�DVVL�YLDUL�GHOOD�3LDQD�GL�/XFFD��FKH�V L�HYLGHQ]LD�HVVHUH�XQ�SURJHWWR�GL�RSHUD�SXEEOLFD�GL�FRPSHWHQ]D�VWD WDOH��QRQ

VL�UHSXWD�QHFHVVDULR�LQGLFDUH�VSHFLILFKH�PLWLJD]LRQL�FRQVDS HYROL�FKH�OuDSSURYD]LRQH�GHO�SURJHWWR�FRVWLWXLUÃ�HYHQWXDOPHQWH�YD ULDQWH

DXWRPDWLFD�DJOL�VWUXPHQWL�XUEDQLVWLFL�H�TXLQGL�DQFKH�DO�3LDQR�2SH UDWLYR�

3HU�TXDQWR�VRSUD�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� 38172�����/
RVVHUYDQWH�FKLHGH ƒFKH�OH�IDVFH�GL�WXWHOD�DVVROXWD��QRQFKÌ�L�FRUULGRL�GL�VDOYDJXDUG LD��VLDQR�HVWHVL�DQFKH�VXL

VHGLPL�GHOOH�DOWHUQDWLYH�SURJHWWXDOL�GHO�WUDFFLDWR�FKH�VRQR�VWDWH�LQ GLYLGXDWH�LQ�VHGH�GL�9,$�H�FKH�IDQQR�ULIHULPHQWR�LQ�SDUWLFRODUH�DOO
H ODERUDWR

$1$6�ULI��/���$3�����7��36��67'3/���ƒ

/
RVVHUYDQWH�SXQWXDOL]]D�FKH�OD�YHULILFD�GL�RWWHPSHUDQ]D�GD�SDU WH�GHO�0LQLVWHUR�GHOO
$PELHQWH��SDUHUH�Q�������������GLVSRQH�FKH�V LDQR

�ULVSHWWDWH�WXWWH�OH�SUHVFUL]LRQL�H�UDFFRPDQGD]LRQL�LPSRVWH�GDOOD �'*57�Q������GHO������������FRQ�L�UHODWLYL�DOOHJDWL��H�TXLQGL�L�SDUHU L�HVSUHVVL

GDJOL�HQWL�ORFDOL�FKH�SULYLOHJLDYDQR�DOFXQH�LSRWHVL�DOWHUQDWLY H�

$�WDO�SURSRVLWR�O
RVVHUYDQWH�ULWLHQH�FKH�GHEEDQR�HVVHUH�HYLWDWH�DO FXQH�QXRYH�SUHYLVLRQL�XUEDQLVWLFKH��DG�HV��OD�SUHYLVLRQH�FRQWHQ XWD�QHOOH

6FKHGD�1RUPD�5S�������$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOL WÃ�6DQ�3LHWUR�D�9LFR��9LD�GHOO
$FTXDFDOGD��6XG���FKH�SRWUHEEHUR ��LQ

TXHVWD�IDVH��FRQGL]LRQDUH�VFHOWH�FKH�SRWUHEEHUR�PLJOLRUDUH�O
 LQVHULPHQWR�GHL�QXRYL�DVVL�YLDUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 6L�HYLGHQ]LD�FKH�WUDWWDQGRVL�GL�RSHUD�GL�FRPSHWHQ]D�VWDWDOH�OuDSSU RYD]LRQH�GHO�SURJHWWR�FRVWLWXLUÃ

HYHQWXDOPHQWH�YDULDQWH�DXWRPDWLFD�DJOL�VWUXPHQWL�XUEDQLVWLFL�H�TXLQ GL�DQFKH�DO�3LDQR�2SHUDWLYR��6L�ULWLHQH�SHUWDQWR�OD�ULFKLHVWD�QR Q

DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� 38172���� ƒ /
RVVHUYDQWH�FKLHGH ƒFKH�UHODWLYDPHQWH�D� �,�SDHVDJJL�D�YRFD]LRQH�WDUWXILJHQD� ��DOO
DUW�����GHOOH�17*$�VLD�IDWWR

VSHFLILFR�ULIHULPHQWR�DOOD�'&5����������GRYH�Ë�VWDWD�LVWLWXLWD�OD��=RQD�JHR JUDILFD�GL�SURYHQLHQ]D�GHO�WDUWXIR�ELDQFR�GHOOD�/XFFKHVLD��DL�VHQ VL

GHOO
DUW�����GHOOD�/5����������QHL�WHUULWRUL�GHL�&RPXQL�GL�/XFFD��&DSDQQ RUL�H�3RUFDUL��ULWHQHQGR�ULOHYDQWH�O
LQFOXVLRQH�GHO�WHUULWRULR�G HO

&RPXQH�GL�/XFFD�QHOO
HOHQFR�GHOOH�DUHH�WRVFDQH�D�YRFD]LRQH�WDUWXIL JHQD��H�FKH�VDQFLVFH�O
HIIHWWLYD�ULOHYDQ]D�GHO�WHUULWRULR�UXUDOH� GD�TXHVWR

SXQWR�GL�YLVWD�

/
RVVHUYDQWH�VXJJHULVFH�LQROWUH�GL�UHGLJHUH��QHOO
DPELWR�GHO �32�R�LQ�DOWUD�VXFFHVVLYD�VHGH�ULWHQXWD�RSSRUWXQD��XQR�VSHFLILFR�UH JRODPHQWR�

VHFRQGR�L�GHWWDPL�GHO�JLÃ�FLWDWR�'&5����������HG�HYHQWXDOL�V�P�L�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3UHVR�DWWR�GHL�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��FRQ VLGHUDWR�FKH

FRQ�'OE��&�5��Q����GHO������������Ë�VWDWD�LVWLWXLWD�OD�]RQD�JHRJUDILFD�G L�SURYHQLHQ]D�GHO�v7DUWXIR�WRVFDQR�ELDQFR�GHOOD�/XFFKHVLDw�VXL

FRPXQL�GL�/XFFD��&DSDQQRUL�H�3RUFDUL��FRQVLGHUDWR�DOWUHVÏ�FKH�OD�5H JLRQH�7RVFDQD��QHOO
RWWLFD�GL�XQD�ULRUJDQL]]D]LRQH�GHOOD�PDWHU LD�DG�RJJL

GLVFLSOLQDWD�GDOOD�/�5��Q����������KD�ULWHQXWR�QHFHVVDULR�XQ�QXRYR�LQ WHUYHQWR�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����������SH U�GLVFLSOLQDUH�VXO�WHUULWRULR�UHJLRQDOH�OD�FHUFD��OD�UDFFROWD�H�O D

FROWLYD]LRQH�GHL�WDUWXIL��QRQFKÌ�JOL�LQWHUYHQWL�GL�YDORUL]]D]LR QH�DOOR�VFRSR�GL�WXWHODUH�OD�SURGX]LRQH�UHJLRQDOH�WDUWXILFROD�H G�RIIULUH�DO

FRQVXPDWRUH�OD�FRQRVFHQ]D�GHOOD�SURYHQLHQ]D�GHO�SURGRWWR�FRQ�O
 LQGLYLGXD]LRQH�GHOOH�]RQH�JHRJUDILFKH�GL�SURYHQLHQ]D��VL�UL WLHQH�FKH

O
LQVHULPHQWR�QHO�TXDGUR�SURJHWWXDOH�GL�XQD�GLVFLSOLQD�VSHF LILFD��DQFKH�FRQ�ULIHULPHQWR�DOOD�'�OE��&�5��Q����������SHU�OH�DUHH�DSS RVLWDPHQWH

LQGLYLGXDWH�QHOOD�FDUWRJUDILD�GL�FXL�DOO
HODERUDWR�43�,�4XDGUR �GL�GHWWDJOLR�GHOOH�SUHYLVLRQL��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�V XROR

�HODERUDWR�4&��9,,,��DYHYDQR�ULOHYDWR�OD�SUHVHQ]D�GHOOD�VSHFLH�IRU HVWDOH�WDUWXILJHQD��7DOH�LQGDJLQH��DOOD�OXFH�GHOOH�HYLGHQ]H�ULV FRQWUDWH�QHOOD

ULFHUFD�GHOO
8QLYHUVLWÃ�GL�6LHQD�L�FXL�ULVXOWDWL�VRQR�DOOD�EDVH �GHOO
LVWLWX]LRQH�GHOOD�QXRYD�DUHD�JHRJUDILFD�VRSUD�ULFKLDPDWD��DS SDUH�LQFRPSOHWD

H�SRFR�HVDXVWLYD�H�TXLQGL��WHQXWR�FRQWR�FKH�O
DUW����GHOOD�/�5�������� ��ULVHUYD�OD�UHDOL]]D]LRQH��OD�WHQXWD�H�O
DJJLRUQDPHQWR�GHOOD�PD SSDWXUD

GHOOH�DUHH�WDUWXILJHQH��DOOH�FRPSHWHQ]H�HVFOXVLYH�GHOOD�5HJLRQH ��VL�SURSRQH�O
HOLPLQD]LRQH�GDO�TXDGUR�SURJHWWXDOH��VLD�QHOOD�S DUWH

FDUWRJUDILFD�FKH�LQ�TXHOOD�QRUPDWLYD��GL�TXDOVLYRJOLD�ULIHULPHQ WR�DL��3DHVDJJL�D�YRFD]LRQH�WDUWXILJHQD��DG�HFFH]LRQH�GHOOD�5HOD]L RQH

7HFQLFR�,OOXVWUDWLYD�GL�FXL�DOO
HODERUDWR�43�9��7XWWDYLD�ULFR QRVFHQGR�LO�SDWULPRQLR�WDUWXILJHQR�FRPH�HPHUJHQ]D�GL�YDORUH�GD�WXWH ODUH�H

YDORUL]]DUH��VL�SURSRQH�O
LQVHULPHQWR�QHOO
HODERUDWR�GL�TXD GUR�FRQRVFLWLYR�4&�9,,,�8VR�GHO�VXROR�GHOO
XELFD]LRQH�GHOOH�WDUWX IDLH�VHJQDODWH�

FRQWHQXWH�QHOOD�ULFHUFD�XQLYHUVLWDULD�VRSUD�ULFKLDPDWD��LQ�DWWHV D�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 �DSSRVLWR

ULFKLDPR�DOOD�QRUPDWLYD�VHJQDODWD�QHOOD�5HOD]LRQH�7HFQLFR�,OOX VWUDWLYD�GL�FXL�DOO
HODERUDWR�43�9��'DWH�OH�VXGGHWWH�FRQVLGHUD]LR QL�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� � $1'5($

&RJQRPH� � 0$57,1(//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� /$1'8&&,�/,$�(�/$1'8&&,�/,$1$

$OWUL�ULFKLHGHQWL�� /,$�/$1'8&&,��/,$1$�/$1'8&&,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�ULFRPSUHVR��QHOO
DPELWR�GHO�32�DGRWWDWR�ƒDOO
LQWHUQR�G HOOH� �&RUWL��UXUDOL�y

OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� �DUW�����GHOOH�17*$��LQ�9LD�SHU�&RUWH�&HFL��6DQ�&RQFRUGLR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�IDEEULFDWR�LQ�RJJHWWR�YHQJD�FODVVLILFDWR�FRPH� �(GLILFDWR�UHFHQWH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR�

H�QRUPDWR�GDOO
DUW��������GHOOH�17*$��SHU�SRWHU�SURFHGHUH�DG�XQ�LQWHUYH QWR�GL�ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD�H�FRQWHVWXDOPHQWH

ULTXDOLILFDUH�O
DPELHQWH�FLUFRVWDQWH��/
RVVHUYDQWH�SUHFLVD �FKH�LO�IDEEULFDWR�VL�WURYD�DWWXDOPHQWH�LQ�VFDUVH�FRQGL]LRQL�GL�FRQ VHUYD]LRQH�H

PDQXWHQ]LRQH�H�ULVXOWD�FRPXQTXH�GHFRQWHVWXDOL]]DWR�ULVSHWWR�DL�IDE EULFDWL�FLUFRVWDQWL�VLD�SHU�L�PDWHULDOL�FRQ�FXL�Ë�FRVWUXLWR�VLD�SHU�OD �VXD

FRQIRUPD]LRQH�HVWHWLFD�

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

FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH �DWWULEXLWD�GDO�32�DGRWWDWR��'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� � $/(66$1'52

&RJQRPH� � %87$/,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� %87$/,�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�]RQL]]D]LRQH�QHOOD�TXDOH�Ë�VWDWR�LQVHULWR�LO�VXSHUPHUFDWR�(X URQLFV�GL�YLDOH�&DUOR�GHO

3UHWH��$UW������ �&LWWD�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$������� �����(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��$��E��� GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�VLD�LQVHULWD�QHOOD�]RQD�GLVFLSOLQDWD�GDOO
DUW����� �,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH

SXQWXDOH��'��� �DO�SXQWR ��(GLILFDWR�SXQWXDOH�FRPPHUFLDOH�y�GLUH]LRQDOH�H�GL�VHUYL]LR�� '��F�� �GHOOH�17*$�DQDORJDPHQWH�DO�YLFLQR

VXSHUPHUFDWR�(VVHOXQJD��SHUFKÌ��DYHQGR�QHFHVVLWÃ�GL�DPSOLDUH�O
 DWWLYLWÃ��L����PT�XQD�WDQWXP�SUHYLVWL�SHU�JOL�HGLILFL�LQ�]RQD� �$��E� �QRQ�VRQR

ULWHQXWL�VXIILFLHQWL�

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

SURSRQH�OD�PRGLILFD�LQVHUHQGR�O
HGLILFLR�H�OuDUHD�IXQ]LRQDOPHQWH �FROOHJDWD��DWWXDOPHQWH�ULFRPSUHVD�GDO�32�QHOOD�v&LWWÃ�VWRULFD�SLDQLILF DWD

ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$����(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�� $��E�w��QHOOH��,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQ WXDOH��'��

y�,QVHGLDPHQWL�FRPPHUFLDOL�GLUH]LRQDOL�H�GL�VHUYL]LR��'��F��ƒ�F RQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�S URJHWWXDOH

4&�,,����H�43�,����

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

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

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

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

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

1RPH� � $/(66$1'52

&RJQRPH� � )$18&&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OH�DUHH�FLUFRVWDQWL�OD�YLDELOLWÃ�GL�SURJHWWR�LQ�FRUULVSRQGHQ]D�G HO�ELYLR�WUD�YLD�5RPDQD�H�YLD

9HFFKLD�5RPDQD�H�SUHFLVDPHQWH�� 3XQWL���H���� VL�ULIHULVFRQR�D�XQ
DUHD�FODVVLILFDWD� �&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F�� ���DUW����

GHOOH�17*$��QHOOD�TXDOH�Ë�VWDWR�ULVWUXWWXUDWR�H�IUD]LRQDWR�XQ�HGLILFLR ��D�VHJXLWR�GL�3'&�Q�����������H�VXFFHVVLYD�YDULDQWH�LQ�FRUVR�G
RSHUD�Q �

�����������L�FXL���DSSDUWDPHQWL�VRQR�JLÃ�VWDWL�YHQGXWL��,O�32�SUHYHGH�OD �UHDOL]]D]LRQH�GL�XQD�]RQD�� )� ƒ�ƒ $UHH�D�YHUGH�SXEEOLFR��SLD]]H�H

VSD]L�DSHUWL�DWWUH]]DWL���GL�SURJHWWR� ���DUW�����GHOOH�17*$�D�ODWR�GHOOD�VWUDGD�GL�SURJHWWR�SUHYLVWD�WUD�YLD�5RPD QD�H�YLD�3LFFLRUDQD�7UDY�,,��FKH

RFFXSD�OD�UHVHGH�SULYDWD�H�FRQGRPLQLDOH�GHOO
HGLILFLR��QHOOD�TX DOH�VRQR�SUHVHQWL�VLD�JOL�DFFHVVL�DOOH�XQLWÃ�DELWDWLYH�VLD�LO�SDVV DJJLR�GHOOH

XWHQ]H� �3XQWR���� ULJXDUGD�OD�YLDELOLWÃ�GL�SURJHWWR�SUHYLVWD�WUD�YLD�5RPDQD�H�YLD�3LF FLRUDQD�� 3XQWR�� ��ULJXDUGD�OD�]RQD�WUD�YLD�5RPDQD�H�YLD

9HFFKLD�5RPDQD�FODVVLILFDWD� �'LVWULEXWRUL�GL�FDUEXUDQWH�H�VHUYL]L�DOOD�PRELOLWÃ��,��� ���DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 3XQWR����O
RVVHUYDQWH�FKLHGH� FKH�VLD�HOLPLQDWD�OD�SUHYLVLRQH�)��ULFDGHQWH�QHOOD�UHVHGH�SULYDWD �H�FRQGRPLQLDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQGLYLG HQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD]LRQL�D

VXSSRUWR�GHOOD�ULFKLHVWD�VL�SURSRQH�GL�PRGLILFDUH�OD�SDUWL]LRQ H�VSD]LDOH��]RQD��VHFRQGR�OH�LQGLFD]LRQL�IRUPXODWH�QHOO
RVVH UYD]LRQH�H�GL

DWWULEXLUH�DOO
DUHD�GL�SHUWLQHQ]D�GHOOD�FRUWH��LO�UHODWLYR�WHVVXWR�� &RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F� ���&RQVHJXHQWHPHQWH�YHUUDQQR

YDULDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOHƒ�4&�,,�����4 3�,�����

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 3XQWR����O
RVVHUYDQWH�FKLHGH� FKH�VLD�FRQVHQWLWR�XQ�DGHJXDWR�DFFHVVR�DOO
DUHD�SULYDWD�GDOOD�YLD �5RPDQD� ƒƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�LQ�RUGLQH�DOOH�SUREOHPDWLFKH�UHODWL YH�DOOH�LQWHUIHUHQ]H�ULOHYDWH�GDOO
RVVHUYDQWH��VL

HYLGHQ]LD�FKH�OH�VWHVVH�QRQ�DIIHULVFRQR�DO�SURFHGLPHQWR�XUEDQLVWL FR�GHO�32�PD�VRQR�UHODWLYH�DOOD�VXFFHVVLYDƒIDVH�SURJHWWXDOH�GHOO 
RSHUD

SXEEOLFD�H�SHUWDQWR�LQ�WDOH�VHGH�YHUUDQQR�RSSRUWXQDPHQWH�YDOXWDWH�H�S RQGHUDWH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�SHUWLQ HQWH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 3XQWR����O
RVVHUYDQWH�FKLHGH� FKH�VLD�ULYLVWR�LO�SURJHWWR�GHOOD�QXRYD�YLDELOLWÃ�WHQHQGR�FRQWR�G HOO
LPSDWWR�DFXVWLFR�H�DPELHQWDOH

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

ULWHQXWD�GL�LQWHUHVVH�SULRULWDULR�DL�ILQL�GHOO
DGHJXDPHQWR�H�GHO�PL JOLRUDPHQWR�GHOOuLQIUDVWUXWWXUD�VWUDGDOH��3UHPH�FRPXQTXH�ULFRUGDU H�FKH�L

SRVVLELOL�HIIHWWL�DPELHQWDOL�VLJQLILFDWLYL�GDOO
DWWXD]LRQH�GHOOH �SUHYLVLRQL�FRQWHQXWH�QHO�32��VRQR�VWDWL�YDOXWDWL�QHO�5DSSRUWR�DPELHQWDO H�GL�FXL

DOO
HODERUDWR�49�,�D�FXL�VL�ULPDQGD�SHU�XOWHULRUL�DSSURIRQGLPHQ WL��3HU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH��VL�FRQVLGHUD�OD�ULFKLHVWD�QR Q�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 3XQWR��� � O
RVVHUYDQWH�FKLHGH� FKH�VLD�ULYLVWD�OD�GHVWLQD]LRQH�,��SHU�O
DUHD�GL�VXD�SURSULHWÃ��H VVHQGR�TXHVWD�VROR�D�YDQWDJJLR

GHOO
DXWRODYDJJLR�FRQILQDQWH��LPSHGHQGRJOL�GL�IDWWR�DOWUH�DWWLYL WÃ��FRPH�DG�HVHPSLR�TXHOOD�DJULFROD�H�HVSRVLWLYD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQGLYLG HQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD]LRQL�D

VXSSRUWR�GHOOD�ULFKLHVWD��VL�SURSRQH�GL�PRGLILFDUH�OD�SDUWL]LRQ H�VSD]LDOH��]RQD��LQVHUHQGR�O
DUHD�WUD�L�WHVVXWL�� +����$UHH�D�YHUGH�SULYDWR��RUWL�H

VSD]L�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�RYH�Ë�DPPHVVD�OD�IXQ]LRQH �DJULFROD�H�OH�DOWUH

DG�HVVD�FRQQHVVH�DL�VHQVL�GL�OHJJH��ROWUH�DOOD�VXE�FDWHJRULD�IXQ ]LRQDOH�� HE���GL�6HUYL]LR ��

&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�L�UHODWLYL�HODERUDWL�GL�TXDGUR �FRQRVFLWLYR�H�SURJHWWXDOH��4&�,,�����43�,�����

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

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH
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2VVHUYD]LRQH�Q“����

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

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

1RPH� � 3$2/2

&RJQRPH� � 3(7521,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�SRU]LRQH�OXQJR�VWUDGD�GHOOD�UHVHGH�GL�XQ�IDEEULFDWR�FRQ�LQJ UHVVR�SULQFLSDOH�GD�YLD

1D]LRQDOH�����LQ�]RQD� �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S�� ���DUW�����GHOOH�17*$��GLVWDFFDWD�GDO�IDEEULFDWR�D�FXL�Ë�FROOHJDWD�H�GD

WHPSR�LQXWLOL]]DWD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�SURSRQH �GL�SUHYHGHUH�QHOO
DUHD��GL�VXSHUILFLH�WHUULWRULDOH�GL������PT��XQD �VFKHGD�QRUPD�FRQ�DUWLFROD]LRQH�VSD]LDOH

FRVÏ�GLVWULEXLWD��6XSHUILFLH�IRQGLDULD������PT��6SD]L�SXEEOLFL���� ��PT�GL�FXL�SDUFKHJJLR�����PT�H�YHUGH�DWWUH]]DWR�����PT�

'LPHQVLRQDPHQWR��6XSHUILFLH�HGLILFDELOH�UHVLGHQ]LDOH�PD[�����PT��6X SHUILFLH�HGLILFDELOH�GLUH]LRQDOH�PD[�����PT���$OOHJD�WDEHOOD�DQDO RJD

DOOH�VFKHGH�QRUPD�GHO�32���/
DUHD��SHU�OD�VXD�SRVL]LRQH�ULVSHWWR�D O�IDEEULFDWR�GL�FXL�Ë�SHUWLQHQ]D��Ë�GD�WHPSR�LQXWLOL]]DWD��H�LQ�FRQIR UPLWÃ

FRQ�JOL�LQWHQWL�GHO�32�SHU�LO�UHFXSHUR�GHOOH�DUHH�SHU�LO�FRPSOH WDPHQWR�GHL�TXDUWLHUL��SRWUHEEH�ULVROYHUH�DOFXQL�SUREOHPL�GL�FX L�OD�]RQD�ULVXOWD

DIIOLWWD��FRPH�OD�PDQFDQ]D�GL�SDUFKHJJL��,QROWUH�QHOO
HODERUDWR�43�9�DO � �4XDGUR�SUHYLVLRQDOH�VWUDWHJLFR�TXLQTXHQQDOH�GHO�32��7DEHOOH�G L

VLQWHVL� �ULVXOWD�QHOOD�872(���XQ�UHVLGXR�5HVLGHQ]LDOH�PT������&RPPHUFLDOH�PT� ������'LUH]LRQDOH�VHUYL]L�PT�������3HU�O
DUHD�RJJHWWR�GL

RVVHUYD]LRQH�HUD�VWDWR�SUHGLVSRVWR�XQ�SURJHWWR�SHU�OD�UHDOL]] D]LRQH�GL�XQ�IDEEULFDWR�UHVLGHQ]LDOH�FRQ�OH�SRWHQ]LDOLWÃ�GHO�58�YL JHQWH�PD�OD

UHYLVLRQH�GHOOR�VWHVVR�QHO������QRQ�KD�SHUPHVVR�OD�ULFKLHVWD�GL �HGLILFD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�UHODWLYD�DOO
LQVH ULPHQWRƒGL�XQD�VSHFLILFD�SUHVFUL]LRQH�GL

WUDVIRUPD]LRQH��VFKHGD�QRUPD��QHOOuDUHD�LQ�RJJHWWR��H�FRQVLGHU DWR�FKHƒWDOL�SUHYLVLRQL�GL�WUDVIRUPD]LRQH�VRQR�ILQDOL]]DWH�DOOD�ULTX DOLILFD]LRQH

LQVHGLDWLYD�H�WHUULWRULDOH��QRQFKÌ�DO�SRWHQ]LDPHQWR�H�R�DGHJXDPHQWR�G L�VHUYL]L�H�DWWUH]]DWXUH�SXEEOLFKH�R�DG�XVR�SXEEOLFR��H�QRQ

UDYYHGHQGR�QHO�FDVR�GL�VSHFLH�XQD�SDUWLFRODUH�ULOHYDQ]D�VRWW R�LO�SURILOR�GHJOL�LQWHUHVVL�SXEEOLFL�H�JHQHUDOL��VL�ULWLHQH�OD �VWHVVD�LQ�FRQWUDVWR�FRQ

JOL�RELHWWLYL�VSHFLILFL�H�OH�XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLY H��GD�DWWXDUH�H�GHFOLQDUH�QHO�32��FKH�LO�3LDQR�6WUXWWXUDOH�GHILQLVFH�SH U�JOL�LPPRELOL�H

OH�DUHH�TXDOLILFDWL�FRPH�v,QVHGLDPHQWL�VWRULFLw��GL�VDOYDJXDUG LD�GHOO
LQWHJULWÃ�GHJOL�DVSHWWL�SDHVDJJLVWLFL�H�SHUFHWWLYL�H�GL�PD QWHQLPHQWR�GHJOL

RULJLQDUL�DVVHWWL�PRUIRWLSRORJLFL�H�GHOOH�VLVWHPD]LRQL��QRQFKÌ�G HOOH�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��DQFKH�VLWXDWL��QHO�FDVR�GL�VSHFLH��QHOOH�LPPHG LDWH

YLFLQDQ]H��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� � 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
HGLILFLR�VWRULFR�DOO
LQWHUQR�GHOOD�6FKHGD�1RUPD�8U������ƒ �$UHD�GHJUDGDWD�H[�)DEEULFD

/RPEDUGL�9LD�%RQDJLXQWD�8UELFLDQL�D�6DQ�&RQFRUGLR��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�SHU�O
HGLILFLR�LQGLYLGXDWR�FRPH� �GL�LQWHUHVVH�VWRULFR�WHVWLPRQLDOH� �DOO
LQWHUQR�GHO�SHULPHWUR�GHOOD�6FKHGD

1RUPD�8U������VLD�FRQVHQWLWD�OD� �5LVWUXWWXUD]LRQH�(GLOL]LD�5LFRVWUXWWLYD� ��DYHQGR�WDOH�HGLILFLR�SHUVR�WXWWH�OH�FDUDWWHULVWLFKH�GL�LQWHUHVVH�VWR ULFR

WHVWLPRQLDOH�D�FDXVD�GHOOH�SUHFDULH�FRQGL]LRQL�H�GHOOH�DOWHUD]L RQL�VXELWH�QHO�FRUVR�GHJOL�DQQL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�VL�ULWLHQH�FKH�OD�F DWHJRULD�GL�LQWHUYHQWR�GHOOD�v5LVWUXWWXUD]LRQH

HGLOL]LD�ULFRVWUXWWLYDw�SHU�OuHGLILFLR�FODVVLILFDWR�FRPH�vGL�LQWHU HVVH�VWRULFR�WHVWLPRQLDOHw�QHOOD�6FKHGD�1RUPD�8U�����QRQ�VLD�FRHUHQWH �FRQ�JOL

RELHWWLYL�VSHFLILFL�H�OH�GLVSRVL]LRQL�DSSOLFDWLYH�GHILQLWH�GDO �36��FKH�LO�32�Ë�WHQXWR�D�GHFOLQDUH�HG�DWWXDUH��SHU�JOL�v$PELWL�GHJOL�LQ VHGLDPHQWL

VWRULFL��$PELWL�GHJOL�DJJORPHUDWL�GL�PDWULFH�VWRULFDw��QRQFKÌ�SHU�O u�v(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOHw ��ILQDOL]]DWL�

LQ�SDUWLFRODUH��DOOD�WXWHOD�H�DO�UHFXSHUR�GHO�3DWULPRQLR�(GLO L]LR�(VLVWHQWH�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH�H�DO OD�YDORUL]]D]LRQH�GHL

FDUDWWHUL�VWRULFL��PRUIRWLSRORJLFL�H�WHVWLPRQLDOL�GHJOL�LQVHGLDPHQWL �

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�Q RQ�DFFRJOLELOH�

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

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

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

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

1RPH� � *8$/7,(52

&RJQRPH� � ,$&23,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�GLVFLSOLQD�GHOOH�IXQ]LRQL�SUHYLVWH�GDOO
DUW������ �3DOD]]HWWL�HG�HGLILFL�GHOOuHGLOL]LD�GL�EDVH�H

UHODWLYL�VSD]L�GL�SHUWLQHQ]D� �DO�FRPPD��� �'LVFLSOLQD�GHOOH�IXQ]LRQL���� SXQWR� �D��5HVLGHQ]LDOH�� GHOO
HODERUDWR ��43�,9D��1RUPH�SHU�OD�FLWWÃ��L

FHQWUL�H�QXFOHL�VWRULFL�� GHOOH�17*$��IDFHQGR�ULIHULPHQWR�D�XQD�XQLWÃ�LPPRELOLDUH�LQ�SLD]]D�6�$OHVV DQGUR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�FRPPD���GHOO
DUW����GHOOH�17$* ƒ�43�,9D���1RUPH�SHU�OD�FLWWÃ�L�FHQWUL�H�L�QXFOHL�VWRULFL� �LQHUHQWH�OD

GLVFLSOLQD�GHOOD�IXQ]LRQH�UHVLGHQ]LDOH� �$O�3LDQR�7HUUD��DQFKH�ULDO]DWR��DO�3LDQR�LQWHUUDWR�H�VHPLQWHUUDWR �GHJOL�LPPRELOL���OLPLWDWDPHQWH�DOOH

VROH�GHVWLQD]LRQL�GuXVR�DFFHVVRULH��SHUWLQHQ]LDOL�H�FRPSOHPHQ WDUL�GHOOD�UHVLGHQ]D� �YHQJD�PRGLILFDWR�FRQVHQWHQGR��ODGGRYH�VLD�GLPRVWUDELOH

O
RULJLQDULD�GHVWLQD]LRQH�DELWDWLYD��LO�ULSULVWLQR�GL�WDOH�GHV WLQD]LRQH��VHQ]D�DOWHUD]LRQH�GHOOH�GLPHQVLRQL�GHOOH�DSHUWXUH �HVWHUQH��LO�WXWWR�VROR

ILQDOL]]DWR�DO�ULSULVWLQR�GHOOD�GHVWLQD]LRQH�RULJLQDULD�FRQ�OD �TXDOH�Ë�QDWD�O
XQLWÃ�LPPRELOLDUH�

/
RVVHUYDQWH�SRUWD�DG�HVHPSLR�XQ
XQLWÃ�LPPRELOLDUH�DO�SLDQR �WHUUD�FRQ�DFFHVVR�GD�SLD]]D�6DQW
$OHVVDQGUR�H�DIIDFFL�VXOOD�SL D]]D�H�VXL

JLDUGLQL�GHOOD�FKLHVD��RULJLQDULDPHQWH�D�GHVWLQD]LRQH�UHVL GHQ]LDOH��FRPH�SURYDWR�GDOOD�GRFXPHQWD]LRQH�VHWWH�RWWRFHQWHVFD�FRQ VHUYDWD

DOO
$UFKLYLR�GL�6WDWR��/
XQLWÃ�LPPRELOLDUH�Ë�DWWXDOPHQWH�GHVWLQDWD �D�XVR�XIILFLR�LQ�VHJXLWR�DOOD�GRPDQGD�GL�FRQGRQR�Q��������3�*��GHO

�����������H�&�(�6�Q������GHO���)HEEUDLR�������/D�YDULD]LRQH�G
XVR �IX�ULFKLHVWD�SHUFKÌ�DOO
HSRFD�O
LPPRELOH�HUD�DIILWWDWR�D�VWXGL�PHGLFL �

/
XQLWÃ�LPPRELOLDUH�SRVVLHGH�L�UHTXLVLWL�LJLHQLFR�VDQLWDUL�VHQ] D�QHFHVVLWÃ�GL�RSHUH�GL�DGHJXDPHQWR�H�KD�FDUDWWHULVWLFKH�H�ILQL WXUH�WLSLFKH�GHOOD

GHVWLQD]LRQH�DELWDWLYD��,O�ULSULVWLQR�LQROWUH�FRQVHQWLUHEEH�DOO
 LPPRELOH��VILWWR�GDO������D�FDXVD�GHOOD�SRVL]LRQH�LQ�FHQWUR�H�GHJO L�HOHYDWL�FRVWL�GL

WDVVD]LRQH�GHOOD�FDWHJRULD�$�����GL�ULDFTXLVWDUH�OD�GHVWLQD]LRQH �RULJLQDULD�

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

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

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

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

ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � 0$5&(//2

&RJQRPH� � &5,0,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 67(,158&.(�6,*5,'�0$5*$5(7+(�0$5,$

$OWUL�ULFKLHGHQWL�� 0$5*$5(7+(�0$5,$�67(,158&.(�6,*5,'

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�GLVFLSOLQD�SHU�OH�FDWHJRULH�GL�LQWHUYHQWR�QRUPDWH�GD OO
DUW������ ��(GLILFDWR�VSDUVR�H

GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH��&DWHJRULH�GL�LQWHUYHQWR� � F��� ��(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�G RFXPHQWDOH� �SXQWR

������ v(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFRw� GHOOH�17*$��/
RVVHUYDQWH�ID�ULIHULPHQWR�D�WUH�IDEEULFDWL�UHVLG HQ]LDOL�LQ�ORFDOLWÃ�7RUUH�$OWD

FODVVLILFDWL�FRPH ��(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR�� LQ�]RQD ��$UHH�GL�SHUWLQHQ]D�GHL�FHQWUL�H�QXFOHL�VWRULFL�FROOLQDUL��(��� ���$UW���� � GHOOH

17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�SHU�JOL�HGLILFL�FODVVLILFDWL�QHO�32�FRPH�v(GLILFL�SXQWXDOL �GL�LPSLDQWR�VWRULFRw��VLDQR�PRGLILFDWH�OH

FDWHJRULH�GL�LQWHUYHQWR�SUHYLVWH�GDOO
DUW�����F���SXQWR����� �FRQ�ULPDQGR�DOOuDUW�����FRPPD���SXQWR�����GHOOH�17*$��FRQVHQ WHQGR�� � ��ƒ

DGGL]LRQL�YROXPHWULFKH�PHGLDQWH�DPSOLDPHQWR�XQD�WDQWXP�GHL�I DEEULFDWL�UHVLGHQ]LDOL�ILQR�DG�XQ�LQFUHPHQWR�GHOOD�6H�QRQ�VX SHULRUH�D

PT����� � ���OD�UHDOL]]D]LRQH�GL�PDQXIDWWL�HG�RSHUH�SHUWLQHQ]LDOL�TX DOL�SRUWLFDWL��SHUJRODWL��JLDUGLQL�G
LQYHUQR��OLPRQDLH� �ULPHVVH��ULSRVWLJOL�H

VLPLOL�

1HOOD�PRWLYD]LRQH�GHOOD�ULFKLHVWD�O
RVVHUYDQWH�VRVWLHQH�FKH�O
RE LHWWLYR�SUHYLVWR�GDOOD�QRUPD�GL��SURPXRYHUH�LO�SUHVLGLR�GHO� WHUULWRULR�UXUDOH��

DQFKH�DOOR�VFRSR�GL�LQFHQWLYDUH�JOL�LQYHVWLPHQWL�YROWL�DO�UHFX SHUR�GHJOL�HGLILFL�HG�DO�ORUR�XWLOL]]R��UHQGD�RSSRUWXQR�SU HYHGHUH�OD�SRVVLELOLWÃ�GL

HVHJXLUH�DGGL]LRQL�YROXPHWULFKH��FKH��SHUDOWUR��VRQR�JLÃ�SUHYLVWH �SHU�JOL�HGLILFL�FRQ�OD�VWHVVD�FODVVLILFD]LRQH�PD�FRQ�GHVWLQD]LRQH �DJULFROD�

,QROWUH��PDQXIDWWL�TXDOL�SRUWLFDWL��OLPRQDLH��ULPHVVH��D�FR UUHGR�GHOOH�DELWD]LRQL�LQ�WHUULWRULR�UXUDOH�VRQR�VWRULFDPHQWH� WLSLFL�GHO�WHUULWRULR

OXFFKHVH�H��LQVLHPH�DOOH�HYHQWXDOL�DGGL]LRQL�YROXPHWULFKH�QRQ �DQGUHEEHUR�D�LQFLGHUH�LQ�PDQLHUD�VLJQLILFDWLYD�VXO�FRQWHVWR�UX UDOH�LQ�TXDQWR

FRQGL]LRQDWL�VLD�GDOOD�GLVFLSOLQD�GHO�32�VLD�GDL�YLQFROL�SDH VDJJLVWLFL�VRYUDRUGLQDWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�32�LQ�DWWXD]LRQH�GHOO
DUW�����GHOOD�/5���������HG�L Q�FRHUHQ]D�FRQ�JOL��2ELHWWLYL�VSHFLILFL��GHO�36�YLJHQWH��Ë

WHQXWR�DG�DVVLFXUDUH�OD�TXDOLWÃ�GHO�WHUULWRULR�UXUDOH��YDORUL]]D QGR�O
DPELHQWH�HG�LO�SDHVDJJLR�UXUDOH�H�SHUVHJXHQGR�LO�FRQ WHQLPHQWR�GHO

FRQVXPR�GL�VXROR�DJULFROR�DQFKH�OLPLWDQGRQH�OD�IUDPPHQWD]LRQH�D G�RSHUD�GL�LQWHUYHQWL�QRQ�DJULFROL�

3HUWDQWR�LQ�FRHUHQ]D�FRQ�L�GHWWDPL�VRSUD�ULFKLDPDWL��LO�32�LQWHQ GH�SURPXRYHUH�OD�WXWHOD�HG�LO�UHFXSHUR�DQFKH�IXQ]LRQDOH�GH O�3((�PD

JDUDQWHQGR�OD�FRQWLQXLWÃ�HG�LO�ULVSHWWR�GHJOL�RUJDQLVPL�W LSRORJLFL�WUDGL]LRQDOL�VHQ]D�VRVWDQ]LDOH�LQFUHPHQWR�GHL�FDULFKL�X UEDQLVWLFL��5LWHQHQGR

FKH�O
LQWHUYHQWR�GL�DGGL]LRQH�YROXPHWULFD�SURSRVWR�HFFHGD�LO� FRQFHWWR�GL�FRQVHUYD]LRQH�VRSUD�ULFKLDPDWR�HG�HVSUHVVR�DQFKH�GDO�36 ��VL

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

3HU�OH�PHGHVLPH�PRWLYD]LRQL�VRSUD�ULFKLDPDWH�DQFKH�OD�UHDOL]]D]LRQH� GL�PDQXIDWWL�DFFHVVRUL�H�R�SHUWLQHQ]LDOL�DL�ILQL�QRQ�DJULFRO L��QRQ�ULVXOWD

FRHUHQWH�FRQ�OH�VDOYDJXDUGLH�DWWXDOL�FKH�VL�LQWHQGH�PDQWHQHUH �H�SHUWDQWR�DQFKH�WDOH�ULFKLHVWD�QRQ�Ë�ULWHQXWD�DFFRJOLELOH ��5HVWDQR

FRPXQTXH�VHPSUH�DPPHVVL�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�SULYL�GL�ULOHYD Q]D�HGLOL]LD�H�R�FRQVLGHUDWL��DL�VHQVL�GHOO
DUW������GHOOD� /�5����������

DWWLYLWÃ�HGLOL]LD�OLEHUD�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GH ILQLWH�GDOOD�]RQD�GL�DSSDUWHQHQ]D�H�GHOOH�HYHQWXDOL�GLVS RVL]LRQL�FRQWHQXWH�QHO�5(�

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� � 0(1(6,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQ�WHUULWRULR�UXUDOH�FODVVLILFDWD��$UHH�SUHYDOHQWHPHQWH�D JULFROH�GHOOD�FROOLQD��(�����

$UW�����FRQILQDQWH�FRQ�XQ
DUHD�LQ�]RQD� �(GLILFL�VSHFLDOLVWLFL�FRQ�IXQ]LRQL�QRQ�DJULFROH�LQ�WHUULWRULR �UXUDOH��(V�� ���$UW�������

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��WLWRODUH�GHOO
$JUDULD�0HQHVLQL��DWWLYLWÃ�JLÃ�LQVHULWD�LQ�]RQD� �(GLILFL�VSHFLDOLVWLFL�FRQ�IXQ]LRQL�QRQ�DJULFROH�LQ�WHUULWRU LR

UXUDOH��(V�� ���$UW�������� FKLHGH �FKH�WDOH�]RQD�VLD�DPSOLDWD�FRPSUHQGHQGR�DQFKH�O
DUHD�DG�HVVD�DGL DFHQWH��VXOOD�TXDOH�LQVLVWRQR�DPSL

PDJD]]LQL�H�OD�VXD�UHVLGHQ]D�

,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�L QFRPSDWLELOL�FRQ�LO

WHUULWRULR�UXUDOH�H�SHUWDQWR�DQQHWWHUYL�LO�3((�FRQ�IXQ]LRQH�UHVLGHQ ]LDOH�QRQ�ULVXOWHUHEEH�FRHUHQWH�FRQ�OH�VFHOWH�SURJHWWXDOL�GHO �32��7XWWDYLD�

ULWHQHQGR�FKH�L�PDJD]]LQL�SRVWL�D�VXG�HVW�GHOO
DWWLYLWÃ�HVLVWHQWH��D EELDQR�FDUDWWHULVWLFKH�FRQIRUPL�DO�WHVVXWR��(V��VL�SURSRQH�OD�PRGLIL FD�GHOOD

SDUWL]LRQH�VSD]LDOH��]RQD��GD��$UHH�SUHYDOHQWHPHQWH�DJULFRO H�GHOOD�FROOLQD��(����D�� (GLILFDWR�VSHFLDOLVWLFR�FRQ�IXQ]LRQL�QRQ�DJULFROH�LQ

WHUULWRULR�UXUDOH��(V� ��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLY R�H�SURJHWWXDOH��4&�,,����H�43�,�����

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

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

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

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

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

1RPH� � 5,&&$5'2

&RJQRPH� � &$,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� .26�&$5(�&$6$�',�&85$�9,//(�',�12==$12

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH � YLHQH�SUHVHQWDWD �SHU�LO�FRPSOHVVR�VDQLWDULR��9LOOH�GL�1R]]DQR���QHO�TXDOH�WXWWL�L�SD GLJOLRQL��$�%�&�H

'���QRQFKÌ�JOL�HGLILFL�DFFHVVRUL��VRQR�FODVVLILFDWL�GL�LPSLDQWR�V WRULFR��9LHQH�DIIHUPDWR�FKH�JOL�HGLILFL�DFFHVVRUL�VRQR�VWDWL�FRVWUXLWL �QHJOL�DQQL


���PHQWUH�L�SDGLJOLRQL��LO�SLÜ�DQWLFR�GHL�TXDOL�Ë�LO�SDGLJOLRQH�$ ��KDQQR�FRPSOHWDPHQWH�SHUVR�OH�FDUDWWHULVWLFKH�VWRULFR�DUFKLW HWWRQLFKH�D�FDXVD

GHL�QXPHURVL�LQWHUYHQWL�HGLOL]L�GRYXWL�DOOD�QHFHVVLWÃ�GL�DGHJX DUH�OH�VWUXWWXUH�DOOH�QRUPDWLYH�YLJHQWL�FKH�VL�VRQR�VXFFHGXWH�QHO �WHPSR�

$WWXDOPHQWH�OD�VRFLHWÃ�&DVD�GL�&XUD�9LOOH�GL�1R]]DQR�KD�XQD�FRQYHQ]LRQ H��VRWWRVFULWWD�FRQ�LO�&RPXQH�GL�/XFFD�LQ�GDWD�����������

�&RQYHQ]LRQH�GL�ORWWL]]D]LRQH�SHU�LQWHUYHQWR�XUEDQLVWLFR �GL�LQL]LDWLYD�SULYDWD� ��DQFRUD�DWWLYD�LQ�YLUWÜ�GHOO
DUW�����'/���������FRQ�PRGLILFD]LRQL

GDOOD�/���������H�FRQIHUPDWD�GDOOD�ULVSRVWD�DOO
LVWDQ]D�VXOOD�FR QIHUPD�GL�SURURJD�GD�SDUWH�GHO�&RPXQH�GL�/XFFD��DOOHJDWD�DOOD�SUH VHQWH

RVVHUYD]LRQH��/D�VRFLHWÃ�&DVD�GL�&XUD�9LOOH�GL�1R]]DQR�GHYH�UHDOL ]]DUH�XQ�LQWHUYHQWR�HGLOL]LR�FKH�FRQVLVWH�QHOOD�GHPROL]LRQH�GHO �SDGLJOLRQH

%��QHOO
DPSOLDPHQWR�FRQ�FRVWUX]LRQH�GL�XQ�IDEEULFDWR�D���SLDQL�IXRUL �WHUUD�H�XQ�SLDQR�LQWHUUDWR��H�QHOOD�UHDOL]]D]LRQH�GL�XQ�SDUFKHJJ LR��7XWWR

TXHVWR�DO�ILQH�GL�DGHJXDUH�LO�FRPSOHVVR�VDQLWDULR�DOOD�QRUPDWLY D�H�DO�SURJUDPPD�GL�VYLOXSSR�ULFKLHVWL�GDOOD�5HJLRQH�7RVFDQD�H�GDOO D�$6/

1RUG�2YHVW��FKH�SUHYHGRQR�GL�GHVWLQDUH�LO�QXRYR�SDGLJOLRQH�%�DO OD�ULDELOLWD]LRQH�SVLFKLDWULFD�H�LO�SDGLJOLRQH�$�DL�GLVWXUEL �GHO�FRPSRUWDPHQWR

DOLPHQWDUH��/D�UHDOL]]D]LRQH�GHO�QXRYR�SDGLJOLRQH�%�FRQVHQ WLUHEEH�LQROWUH�GL�ULVSRQGHUH�D�WXWWL�L�UHTXLVLWL�DXWRUL]]DWLYL�H�G L�DFFUHGLWDPHQWR

SUHYLVWL�SHU�OH�VWUXWWXUH�VDQLWDULH�GDO�'3*5�7RVFDQD�Q�����5�GHO����VHWWHPE UH�������*OL�LQWHUYHQWL�GL�FXL�VRSUD�VRQR�DWWXDOPHQWH�YLHWDWL�GDOOH

GLVSRVL]LRQL�GHOOH�17*$�GHO�32��GL�FRQVHJXHQ]D��OD�&DVD�GL�&XUD�9 LOOH�GL�1R]]DQR��QHOOD�LPSRVVLELOLWÃ�GL�DGHJXDUH�L�SURSUL�ORFDOL �SHU

DPSOLDUH�L�SRVWL�OHWWL�LQ�UHOD]LRQH�DO�IDEELVRJQR�UHJLRQDOH�H�GH O�WHUULWRULR��VL�YHGUÃ�FRVWUHWWD�D�GHORFDOL]]DUH�OD�SURSULD�DWWL YLWÃ�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��SHU�SRWHU�UHDOL]]DUH�JOL�LQWHUYHQWL�GHVFULWWL�LQ�SUHFHGHQ]D��FKH�Y HQJDQR�PRGLILFDWH�OH�GLVSRVL]LRQL�GHOO
DUW�

��ƒ��� �$UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)���F�����&DWHJRULH �GL�LQWHUYHQWR��'LVSRVL]LRQL�GL�GHWWDJOLR� �GHOOH�17*$�SHU�JOL�HGLILFL

FODVVLILFDWL��GL�LPSLDQWR�VWRULFR��LQ�TXDQWR�YLHWDQR�LQWHUYHQWL�GL�U LVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�FKH�OD�FDWHJRULD�GL�L QWHUYHQWR�GHOOD�ULVWUXWWXUD]LRQH�HGLOL]LD

ULFRVWUXWWLYD��FRPSRUWDQGR�OD�FRPSOHWD�GHPROL]LRQH�H�ULFRVWUX]LRQ H�GHOOuDWWXDOH�WHVVXWR�HGLOL]LR��QRQ�VLD�FRHUHQWH�FRQ�JOL�RELHWWLYL �GL�WXWHOD�H

YDORUL]]D]LRQH�GHO�SDWULPRQLR�HGLOL]LR�GL�LPSLDQWR�VWRULFR�ULF RQRVFLXWR�GDO�36�YLJHQWH��3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJ OLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��SHU�SRWHU�UHDOL]]DUH�JOL�LQWHUYHQWL�GHVFULWWL�LQ�SUHFHGHQ]D��FKH�L O�IDEEULFDWR�GHQRPLQDWR�SDGLJOLRQH�%��LQ

FRQVLGHUD]LRQH�GHOO
HSRFD�LQ�FXL�Ë�VWDWR�FRVWUXLWR��SULPL�
�����H �GHOOH�VRVWDQ]LDOL�PRGLILFKH�FKH�KD�VXELWR�QHO�FRUVR�GHJOL�DQQL ��YHQJD

FODVVLILFDWR�FRPH��( GLILFLR�GL�UHFHQWH�IRUPD]LRQH ��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�LO�32�FRQ�LQGDJLQH�VWRULFR�FDUWRJUDILFD�KD�LGHQ WLILFDWR�OH�FRPSRQHQWL�GL�YDORUH�DUFKLWHWWRQLFR�

SDHVDJJLVWLFR��LGHQWLWDULR�H�SHUVHJXH�O
RELHWWLYR�GL�SUHVHUYDUH �LO�UDSSRUWR�VWRULFL]]DWR�GHOO
HGLILFDWR�DQWLFR�PDQWHQHQGR�OD�VWUXWWX UD�IRQGDWLYD�

ULOHYDWR�DOWUHVÏ�GDOOH�YHULILFKH�H�YDOXWD]LRQL�WHFQLFKH�VXO�FDVR�S URVSHWWDWR��FKH�O
LPPRELOH�LQ�LVWDQ]D�Ë�SDUWH�GL�XQ�FRPSOHVVR�HGLOL ]LR�GL�DQWLFD

GDWD]LRQH��LO�FDWDVWR�GL�LPSLDQWR�GDWDWR������Ë�VWDWR�DVVXQWR�FRPH �VRJOLD�WHPSRUDOH�SHU�O
LGHQWLILFD]LRQH�GHJOL�HGLILFL�VWRULFL�ƒL Q�SDUWH

FRQVHUYDWR�H�OHJJLELOH�QHJOL�HOHPHQWL�SURSUL�GHOO
DJJUHJD]LR QH�LQVHGLDWLYD�RULJLQDULD��VL�ULWLHQH�OD�ULFKLHVWD�SHU�XQD�GL YHUVD�FODVVLILFD]LRQH�

QRQ�DFFRJOLELOH�

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

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

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

1RPH� � /8&,$12

&RJQRPH� � ,62/$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� )('(5,&2�/8&+,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQ�ORFDOLWÃ�6�&DVVLDQR�D�9LFR���YLD�/DQGL��FODVVLILFDWD�LQ �]RQD� �$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(��� ���DUW������DGLDFHQWH�D�XQ
DUHD�VSRUWLYD� �$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)���� ��DUW�

���

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�LQ�RJJHWWR��DWWXDOPHQWH�LQ�]RQD�(��YHQJD�LQVHULWD�LQ�]RQD �GHVWLQDWD�DOOR�VSRUW�� �$UHH��VSD]L�

LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)��� �DUW�����GHOOH�17*$��FRVÏ�FRPH�SUHYLVWR�GDO�3LDQR�6WUXWWXUDOH�H�GDO�5HJROD PHQWR�8UEDQLVWLFR�YLJHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQGLYLG HQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD]LRQL

IRUPXODWH�FLUFD�OD�QHFHVVLWÃ�GL�LPSOHPHQWDUH�OH�DWWUH]]DWXUH�D �VHUYL]LR�GHOO
DWWLYLWÃ�VSRUWLYD�DGLDFHQWH��VL�SURSRQH�GL�PRGLILFD UH�OD�SDUWL]LRQH

VSD]LDOH��]RQD��VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�QHOOD�UL FKLHVWD�GL�RVVHUYD]LRQH��&RQVHJXHQWHPHQWH�YHUUDQQR�YDULDWL�JOL�HO DERUDWL�GL�TXDGUR

SURJHWWXDOH�43�,����H�43�,9�F�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��VL�ULWLHQH�OD�ULFKLHVWD�DFFRJO LELOH�

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

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

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

�'�D�W�L���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(521,&$

&RJQRPH� � *5$66,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�HGLILFLR�LQ�ORFDOLWÃ�6RUEDQR�GHO�9HVFRYR�FODVVLILFDWR�FRPH� �(GLILFDWR�GL�LPSLDQWR�VWRULFR�

(GLILFDWR�GL�EDVH� �LQ�]RQD�XUEDQLVWLFD� �&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F��ƒ�� �DUW�����17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�IDEEULFDWR�LQ�RJJHWWR��HVVHQGR�GL�QXRYD�FRVWUX]LRQH��XOWLPD WR�LQ�GDWD��������������3HUPHVVR�GL

&RVWUX]LRQH�Q�����GHO��������������LVRODWR�GDJOL�DOWUL�IDEEULFDWL�H�S ULYR�GHOOH�FDUDWWHULVWLFKH�GHJOL�HGLILFL�GL�FRUWH��YHQJD�FODVVLIL FDWR�FRPH

HGLILFLR�UHFHQWH�H�LQVHULWR�QHOOD�]RQD�XUEDQLVWLFD�LGHQWLILFDWD �GDOO
DUW������� �1XFOHL�UXUDOL�GL�PDWULFH�VWRULFD��1P����(GLILFDWR�GL�UHFHQWH

IRUPD]LRQH��1P�E���

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

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

DWWULEXLWD�GDO�32�H�SHUWDQWR�VL�SURSRQH�OD�PRGLILFD�LQVHUHQGR�O
HGLIL FLR�H�OuDUHD�IXQ]LRQDOPHQWH�FROOHJDWD�LQ��(GLILFDWR�GL�UHFHQWH�IRUP D]LRQH

�1P�E����VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�F RQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�4&�,����ƒ

4&�,,�����4&�,,,�������&RUWH�Q�����y�(GLILFLR�Q���������H�SURJHWWXDOHƒ�H�43�,����

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

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

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

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

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

1RPH� � )5$1&2

&RJQRPH� � 38&&(77,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� JOL�DUWW���������������GHOO
HODERUDWR�43�,9D� �1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�L�QXFOHL�VWRULFL�� �

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

FRUULVSRQGHQWL�HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH��� DUW����� ���6SD]L�DSHUWL�SHUWLQHQ]LDOL�GLYHUVL�GDOOR�VSD]LR�SXEEOLFR��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH �ID�QRWDUH�FKH�WXWWR�LO�FHQWUR�Ë�VRWWRSRVWR�D�YLQFROR�SDHVD JJLVWLFR��FRQ�FRQVHJXHQWH�YHULILFD�GL�FRQIRUPLWÃ�GHL

SURJHWWL�GD�SDUWH�GHOOD�FRPSHWHQWH�FRPPLVVLRQH�DPELHQWDOH�GH O�&RPXQH�GL�/XFFD�H�VXFFHVVLYR�SDUHUH�GHOOD�6RSULQWHQGHQ]D��H�FKH �

LQROWUH��GLYHUVL�HGLILFL�VRQR�VRWWRSRVWL�D�YLQFROR�GLUHWWR�DL� VHQVL�GHO�'�/���������

5LWLHQH�FKH�XOWHULRUL�SUHVFUL]LRQL�WHFQLFKH�GL�GHWWDJOLR��VRYUD SSRQHQGRVL�DOOD�YLJHQWH�WXWHOD��ULVFKLQR�GL�RVWDFRODUH�XQD �HIILFDFH�SROLWLFD�GL

VYLOXSSR�XUEDQR�H�SURGXFDQR�GLIILFROWÃ�QHOOD�SROLWLFD�GL�UL XWLOL]]R�GHL�FRQWHQLWRUL�XUEDQL�

&KLHGH �SHUWDQWR�FKH�JOL�DUWLFROL��������������YHQJDQR�HOLPLQDWL�G DOO
HODERUDWR�43�,9D�R��LQ�VXERUGLQH��FKH�VLDQR�HVFOXVL�GDOO H�SUHVFUL]LRQL

SUHYLVWH�GDL�VRSUDFLWDWL�DUWLFROL�JOL�HGLILFL�VRWWRSRVWL�D�YLQFR OR�GLUHWWR�GDO�'/���������

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�H�YDOXWD]LRQL�WHFQLFKH�VL�H YLGHQ]LD�FKH�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�

QRQFKÌ�OH�UHODWLYH�SUHVFUL]LRQL�GL�GHWWDJOLR�GHOOD �v&LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$��w ��VRQR�VWUHWWDPHQWH�OHJDWH�DOOD��VWRULFLWÃ�

ULFRQRVFLXWD�GDO�36�DJOL�v$PELWL�GHOOD�FLWWÃ�DQWLFD�H�SLDQLILFD WDw��VHFRQGR�FXL�FRVWLWXLVFRQR�RELHWWLYL�VSHFLILFL��GD�GHFOLQDUH� HG�DWWXDUH�QHO�32�

vOD�FRQVHUYD]LRQH�H�YDORUL]]D]LRQH�GHL�YDORUL�LGHQWLWDULw�H�vOD�WXW HOD�H�YDORUL]]D]LRQH�GHOOD�&LWWÃw�

&RQVLGHUDWR�SHUWDQWR�FKH�OH�v,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHW WDJOLRw��GL�FXL�DO�&DSR�,,,�GHOOuHODERUDWR�43�,9D��HODE RUDWH�VXOOD�EDVH�GHOOH

VSHFLILFKH�LQGDJLQL��GHL�ULOLHYL�H�GHOOH�DQDOLVL�GL�GHWWD JOLR�FRQWHQXWH�QHO�4XDGUR�&RQRVFLWLYR��HODERUDWL�4&�,,,��� ��D�H�4&�,,,�����E��

FRVWLWXLVFRQR�XQD�GLVFLSOLQD�GL�GHWWDJOLR�ILQDOL]]DWD�DO�PDQ WHQLPHQWR�GHOOH�FDUDWWHULVWLFKH�WLSRORJLFKH��GHOOD�FRPSRVL]L RQH�IRUPDOH�H

DUFKLWHWWRQLFD�RULJLQDULD��QRQFKÌ�DO�SHUVHJXLPHQWR�GHJOL�REL HWWLYL�GL�WXWHOD��FRQVHUYD]LRQH��UHFXSHUR�H�YDORUL]]D]LRQH�GHOOD� &LWWÃ�DQWLFD

HQWUR�OH�PXUD��VL�ULWHQJRQR�QRQ�DFFRJOLELOL�OH�ULFKLHVWH�IRUPX ODWH�GDOOuRVVHUYDQWH��7XWWDYLD�QHOO
RWWLFD�GL�XQD�VHPSOLILFD ]LRQH�GHOO
DUWLFRODWR

QRUPDWLYR��VL�SURSRQH�OD�PRGLILFD�GHJOL�DUWW�����������DO�ILQH �GL�FRQVHQWLUH�OLHYL�PRGLILFKH�LQ�RUGLQH�DJOL�LQWHUYHQWL�IL QDOL]]DWL

DOO
HIILFLHQWDPHQWR�HQHUJHWLFR�HG�DOOD�ULGX]LRQH�GHO�ULVFKLR �VLVPLFR��DOO
LQVWDOOD]LRQH�PRGLILFD�GL�LPSLDQWL�WHFQRORJLFL�� DO�ULSULVWLQR�GHOOH

RULJLQDULH�FRQILJXUD]LRQL�HFF���

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� � *$63$5(

&RJQRPH� � 0$6$5$&&+,$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�FRPPD��� ���'LVFLSOLQD�GHOOH�IXQ]LRQL�� GHOO
DUW����ƒ��� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD

FROOLQD��(���� GHOOH�17*$��SRUWDQGR�FRPH�ULIHULPHQWR�SHU�OD�ULFKLHVWD�GL�PRGLILFD�XQ�FR PSOHVVR�LPPRELOLDUH��OD�H[�IRUQDFH�3DFLQL��LQ�ORFDOLWÃ

%DOEDQR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�DO�FRPPD����� �'LVFLSOLQD�GHOOH�IXQ]LRQL� �GHOO
DUW������� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(���

YHQJD�DJJLXQWD�OD�FDWHJRULD�IXQ]LRQDOHƒ� �F����DWWLYLWÃ�GL�VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH��EDU��ULVWR UDQWL��WUDWWRULH��RVWHULH��PHQVH��

SUHYLVWD�GDOO
�DUW������� �&DWHJRULH�IXQ]LRQDOL��GHVWLQD]LRQL�GuXVR��GHJOL�LPPRELOL��&RQWHQX WL�HVHPSOLILFDWLYL��

/
RVVHUYDQWH�SRUWD�FRPH�HVHPSLR�OD�VXD�SURSULHWÃ��H[�IRUQDFH�3DF LQL�LQ�DEEDQGRQR��GD�OXL�UHFXSHUDWD�FRQ�UHFHQWL�LQWHUYHQWL�HGLOL] L�WUD�L�TXDOL

XQ�IDEEULFDWR�H[�SURGXWWLYR�GHVWLQDWR�D��VWUXWWXUD�DVVRFLDWLYD���5L WLHQH�FKH��HVVHQGR�LQ�]RQD�LVRODWD�GLVWDQWH�GDL�QXFOHL�DELWDWL��O
DWWLY LWÃ�GL

VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH�SRWUHEEH�HVVHUH�XWLOH�DOOD�V WUXWWXUD�DVVRFLDWLYD�H�FKH�WDOL�IXQ]LRQL�VLDQR�FRPXQTXH�FRPSDWLELOL �GDO

SXQWR�GL�YLVWD�SDHVDJJLVWLFR�H�XUEDQLVWLFR�FRQ�OH�DUHH�DJULFROH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�ULOHYD�FKH�OD�IXQ]LRQH�LQVH GLDWD��ULFRQGXFLELOH�DL�VHQVL�GHOO
DUW�����GHOOH

17*$�HODERUDWR�43�,9�QHOOD�VXEDUWLFROD]LRQH� H�E���VHUYL]L��LPSLDQWL��VWUXWWXUH�H�DWWUH]]DWXUH�VRFLDOL ��DPPHWWH�DO�VXR�LQWHUQR�DWWLYLWÃ

VWUXPHQWDOL�H�DFFHVVRULH�SXUFKÌ�QRQ�HFFHGHQWL�LO�����GHOOD�VXS HUILFLH�8WLOH��68��GHOOR�VWHVVR�HGLILFLR�R�XQLWÃ�LPPRELOLDUH��3HUWDQW R�QRQ

ULWHQHQGR�QHFHVVDULR�LQWURGXUUH�XQD�QXRYD�FDWHJRULD�IXQ]LRQD OH�LQ�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(�� ��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� � $/(66$1'52

&RJQRPH� � 62',1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 7(/0$�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�D�GHVWLQD]LRQH�UHVLGHQ]LDOH�LQ�WHUULWRULR�UXUDOH�LQ �ORFDOLWÃ�7RUUH��GL�RULJLQH

VWRULFD�QHOOD�VXD�FRQVLVWHQ]D�PDJJLRUH�PD�RJJHWWR�GL�DPSOLDPHQWR�Q HO�������/
DPSOLDPHQWR��HVHJXLWR�LQ�GLIIRUPLWÃ�GDO�SHUPHVVR�GL

FRVWUXLUH�H�RJJHWWR�GL�VDQDWRULD�HGLOL]LD����������KD�VDJRPD�GLYHU VD��FRSHUWXUD�D�XQLFD�IDOGD�LQFOLQDWD�H�VRODL�LQ�ODWHUL]LR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
�RVVHUYDQWH�FKLHGH �FKH�OD�SDUWH�GL�IDEEULFDWR�FRVWUXLWD�LQ�DPSOLDPHQWR�QHO�������IDFLOPHQWH �GLVWLQJXLELOH�GDO�FRUSR�RULJLQDULR

GHOO
HGLILFLR��QRQ�HVVHQGR�VWRULFD��VLD�FODVVLILFDWD�FRPH� �(GLILFDWR�VSDUVR�GL�UHFHQWH�FRVWUX]LRQH� ���DUW�����FRPPD����SXQWR�������

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

DOO
RVVHUYD]LRQH�VL�ULWLHQH�FKH�O
HGLILFLR�VHJQDODWR�GDOO
RV VHUYDQWH�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FO DVVLILFD]LRQH

DWWULEXLWD�GDO�32�DGRWWDWR��YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGL PH�GHOO
HGLILFLR�H�L�FDUDWWHUL�DUFKLWHWWRQLFL�GHOO
HGLILFDWR�VWR ULFR��FRPSUHVL

DPSOLDPHQWL�GL�HSRFKH�VXFFHVVLYH�FRQ�FDUDWWHUL�FRQIRUPL�DOO
HGL ILFDWR�VWRULFR�H�FKH�VL�VLDQR�LQWHJUDWL�DQFKH�IXQ]LRQDOPHQWH�FRQ�O
H GLILFLR

VWHVVR��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD �QRQ�DFFRJOLELOH

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

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

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

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

1RPH� � 67()$12

&RJQRPH� � 1$5',

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSHQGLR�LPPRELOLDUH�LQ�YLD�0RQWH�*UDSSD�DQJROR�YLD�0D]]LQL�D �6DQ�&RQFRUGLR�

FRVWLWXLWR�GD�YDUL�FRUSL�GL�IDEEULFD�DG�XVR�UHVLGHQ]LDOH��GLUH]L RQDOH�H�FRPPHUFLDOH��LQVHULWL�LQ�]RQD� �&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR

GHOOH�PXUD���$�� ���DUW�����17*$��SDUWH�LQ�]RQD� �$��D�(GLILFDWR�GL�LPSLDQWR�VWRULFR� �H�SDUWH�LQ�]RQD� �$��E�(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�WXWWL�L�IDEEULFDWL�LQ�RJJHWWR�YHQJDQR�LQVHULWL�LQ�]RQD�$��E�LQ�T XDQWR�QHJOL�DQQL�VRQR�VWDWL�RJJHWWR�GL

WUDVIRUPD]LRQL�UDGLFDOL��,Q�SDUWLFRODUH�O
HGLILFLR�D�QRUG�Ë�VWDWR �RJJHWWR�GL�&�(�Q�����������H�VXFFHVVLYH�',$�H�6&,$�Q������������PHQWUH

O
HGLILFLR�D�VXG�Ë�VWDWR�RJJHWWR�GL�LQWHUYHQWL�LQ�GLIIRUPLWÃ�GDL�WLWR OL�DXWRUL]]DWLYL��VXFFHVVLYDPHQWH�VDQDWL�FRQ�&�(�6��Q�������GHO��������� �

Q������GHO�����������H�Q�������GHO������������,QROWUH�XQLIRUPDUH�OD�]RQ D�VHPSOLILFKHUHEEH�JOL�HYHQWXDOL�LQWHUYHQWL�HGLOL]L�FKH�VL�UHQ GHVVHUR

QHFHVVDUL�VXOO
LQWHUR�FRPSHQGLR�LPPRELOLDUH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��ULWHQHQG R�O
DWWXDOH�FODVVLILFD]LRQH�GL�LPSLDQWR�VWRULFR

FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJKL�LQ�TXDQWR�YROWD�D�WXWHODUH�O
LPS LDQWR�VWRULFR�GHO�VHGLPH�HGLILFDWR��PDQWHQHQGR�O
LPSLDQWR�GHOOD�VWU XWWXUD

IRQGDWLYD�LQGLSHQGHQWHPHQWH�GDOOH�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH �GHL�VLQJROL�LPPRELOL��PD�FRQGLYLGHQGR�SDU]LDOPHQWH�OH�DUJRPHQ WD]LRQL

LQHUHQWL�O
HGLILFLR�VHJQDODWR��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�Q HFHVVLWÃ�GL�XQLIRUPDUH�OD�VXE�DUWLFROD]LRQH�GHOOD�]RQD�SHU �HYHQWXDOL�LQWHUYHQWL

HGLOL]L�FKH�VL�UHQGHVVHUR�QHFHVVDUL�VXOO
LQWHUR�FRPSHQGLR� �VL�SURSRQH�GL�PRGLILFDUH�O
DWWXDOH�SDUWL]LRQH�VSD]LDOH�$��E��TXDO LILFDQGROD�FRPH�OD

UHVWDQWH�SDUWH�GHO�FRPSOHVVR�HGLOL]LR�LQ��(GLILFDWR�GL�LPSLDQWR�VWR ULFR�$��D���$OWUHVÏ�DO�ILQH�GL�HOLPLQDUH�OD�SUREOHPDWLFD�VROOHYDWD�V XJOL

LQWHUYHQWL�HGLOL]L�DPPHVVL�SHU�JOL�HGLILFL�UHFHQWL��FRQVLGHUDWR�F KH�DOO
LQWHUQR�GHO�VXGGHWWR�WHVVXWR��$��D��Ë�FRPSUHVR�LO�3((�FODVVL ILFDWR�VLD

FRPH��GL�LPSLDQWR�VWRULFR��VLD�FRPH��GL�UHFHQWH�IRUPD]LRQH���YROHQGR �GLVFLSOLQDUH�L�VHFRQGL�DOOD�VWUHJXD�GHOO
�(GLILFDWR�GL�UHFHQWH�IR UPD]LRQH

�$��E���LQ�UDJLRQH�GHJOL�DQDORJKL�FDUDWWHUL�WLSRORJLFL�VH�SXU�F RQ�DOFXQH�OLPLWD]LRQL��VL�SURSRQH�OD�PRGLILFD�QRUPDWLYD�GHOO
DU W�����FRPPD�����GL

FXL�DOO
HODERUDWR�43�,9��'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� � 6$08(/(

&RJQRPH� � 720(,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�PDQXIDWWR�DFFHVVRULR�VLWR�LQ�9LD�GHL�'RULQL��6DQW
$OHVVLR��H�ULF DGHQWH��QHOO
DPELWR�GHO

32�DGRWWDWR��QHOOH� �&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F�� �DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
HGLILFLR�LQ�RJJHWWR�YHQJD�FODVVLILFDWR�FRPH� �(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�FDUDWWHUL]]DQWH�� �

DUW�����FRPPD���SXQWR�����GHOOH�17*$�

/
RVVHUYDQWH�PRWLYD�OD�ULFKLHVWD�VRVWHQHQGR�FKH�FRQ�OD�FODVV LILFD]LRQH�DWWXDOH�QRQ�VRQR�FRQVHQWLWH�PRGLILFKH�DQFKH�PLQLPH�FKH�QH

FRQVHQWDQR�XQ�XVR�XWLOH�DOOD�SURSULHWÃ��DXWRULPHVVD��ULSRVWLJOLR ��ULFRYHUR�DWWUH]]L���FKH�TXLQGL�OR�ODVFHUHEEH�LQ�DEEDQGRQR��PHQWUH �FRQ�OD

FODVVLILFD]LRQH�SURSRVWD�VDUHEEH�SRVVLELOH�UHDOL]]DUH�SL FFROL�DPSOLDPHQWL�FKH�ULTXDOLILFKHUHEEHUR�LO�PDQXIDWWR�UHQGHQG ROR�VLD�XWLOL]]DELOH�VLD

HVWHWLFDPHQWH�SLÜ�JUDGHYROH�H�DGDWWR�DO�FRQWHVWR�LQ�FXL�Ë�LQVHULWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�DVVHQ]D�GL�DSSRVLWD�GRFXPHQWD]LRQH�IRWRJUDILFD�FKH�DUJRPHQWL�OD�FR QVLVWHQ]D�H�L�FDUDWWHUL�PRUIRWLSRORJLFL

GHOO
LPPRELOH�RJJHWWR�GL�RVVHUYD]LRQH��YROWL�D�YDOXWDUH�SRVLWLYD PHQWH�XQD�GLYHUVD�FODVVLILFD]LRQH�GHOO
HGLILFLR��VL�FRQIHUPD�T XDQWR�DWWULEXLWR

GDO�32�DGRWWDWR��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLH VWD�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$18(/

&RJQRPH� � 9(1785,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� &25',$12�.$7,$

$OWUL�ULFKLHGHQWL�� .$7,$�&25',$12

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒDO�3XQWR����LO�IDEEULFDWR�VFKHGDWR�FRQ�LO�Q��������VLWXDWR�LQ�9LD�GL�6D QW
$OHVVLR��0RQWH�6DQ

4XLULFR�� /
RVVHUYD]LRQH�ULJXDUGD� DO�3XQWR��� ƒ O
DUW������� �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR� �GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q��ƒ��/
RVVHUYDQWH�FKLHGH� FKH�O
HGLILFLR�LQ�RJJHWWR��HVVHQGR�VWDWR�GHPROLWR��YHQJD�HOLPLQDWR�GDO OD�VFKHGDWXUD�H

FRQVHJXHQWHPHQWH�GDJOL�HODERUDWL�4&�,����H�43�,����

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OD�ULFKLHVWD�IRUPXODWD��ILQDOL]]DWD�DOOD�FRUUHWWD�UDSSU HVHQWD]LRQH�GHOOR�VWDWR�GHL�OXRJKL��VL�SURSRQH

OD�PRGLILFD�GHOOD�EDVH�FDUWRJUDILFD�FRPXQDOH�PHGLDQWH�OD�ULPR]L RQH�GHOO
HGLILFLR�GHPROLWR�H�FRQVHJXHQWHPHQWH�O
DJJLRUQDPHQWR

GHOO
HODERUDWR�GL�TXDGUR�SURJHWWXDOH�43�,����H�UHODWLYL�HODERU DWL�GL�TXDGUR�FRQRVFLWLYR��4&�,��4&�,,�����4&�,,,��������3HUWDQWR�VL�ULWLHQH�OD

ULFKLHVWD�DFFRJOLELOH

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q��ƒ��/
RVVHUYDQWH ��IDFHQGR�ULIHULPHQWR�D�XQ�IDEEULFDWR�VHFRQGDULR�D�GHVWLQD]LRQH�QR Q�UHVLGHQ]LDOH�� FKLHGH �FKH�SHU

WDOH�WLSRORJLD�GL�HGLILFL�YHQJD�VSHFLILFDPHQWH�SUHYLVWD�WUD�OH�FDWH JRULH�GL�LQWHUYHQWR�GLVFLSOLQDWH�GDOO
DUW�����GHOOH�17*$�� 7HVVXWL�GHOOH

FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%��� �DQFKH�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH��OH�DGGL]LRQL�YROXPHWULFKH ��OD�VRVWLWX]LRQH

HGLOL]LD��LO�FDPELR�GL�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH��3L Ü�LQ�JHQHUDOH�FKLHGH�FKH�YHQJD�SUHYLVWD�DQFKH�OD�SRVVLELOLWÃ�G L�SRWHU�SDUDPHWUDUH

O
DPSOLDPHQWR�FRQFHVVR��ROWUH�FKH�VXOOD�VXSHUILFLH�HGLILFDELO H��DQFKH�LQ�IXQ]LRQH�GHO�YROXPH��LQ�PRGR�WDOH�GD�FRQVHQWLUH�OD�SRVVLE LOLWÃ�GL

UHDOL]]DUH�LQWHUYHQWL�VXO�3((�FKH�KDQQR�QHFHVVLWÃ�GL�VHPSOLFH�D GHJXDPHQWR�GHOOH�DOWH]]H�LQWHUQH�LQ�DVVHQ]D�GL�DXPHQWR�GHOOD�VXSH UILFLH

HGLILFDWD�R�HGLILFDELOH�R�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�LQWH UYHQWL�GL�ULGX]LRQH�GHOOH�DOWH]]H�LQWHUQH�H�FRQWHVWXDOH�UHFXSHU R�GHO�YROXPH�LQ�DJJLXQWD

DO�YROXPH�LQ�DPSOLDPHQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULOHYD�FKH�O
DUW�����GHOOH�17* $�FKH�GLVFLSOLQD�Lƒv 7HVVXWL�GHOOH�FRPPLVWLRQL�GL

LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%��wƒSUHYHGH �WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH��GL�FXL�DO�FRPPD����VLD�OH��DGGL] LRQL

YROXPHWULFKH��FKH�OD��VRVWLWX]LRQH�HGLOL]LD���DQFKH�FRQ�FRQWH VWXDOH�LQFUHPHQWR�YROXPHWULFR��,QROWUH��LQ�DFFRJOLPHQWR�R�LQ�SDU]LD OH

DFFRJOLPHQWR�GL�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH��Ë�VWDWR�SU RSRVWR�GL�DPPHWWHUH��PHGLDQWH�OuLQVHULPHQWR�GL�XQ�XOWHULRUH�FRPPD�DOO uDUW�����

XOWHULRUL�LQWHUYHQWL�GL�DGGL]LRQH�SUHPLDOL�SHU�JOL�HGLILFL�H�OH �8,�FRQ�GHVWLQD]LRQH�FRPSDWLELOH�FRQ�OD�v'LVFLSOLQD�GHOOH�IXQ]LRQ Lw�GL�FXL�DO�FRPPD��

GHO�PHGHVLPR�DUWLFROR��DOWHUQDWLYL�D�TXHOOL�GL�FXL�DO�FRPPD����LQ�F DVR�GL�HIILFLHQWDPHQWR�HQHUJHWLFR�H�VLVPLFR�GHJOL�LPPRELOL��FKH �FRQVHQWRQR�

D�GHWHUPLQDWH�FRQGL]LRQL��GD�GHILQLUVL�QHOO
DPELWR�GHO�5(���DPSOLDPH QWL�ILQR�DG�XQ�LQFUHPHQWR�GHOOD�6(�QRQ�VXSHULRUH�D����PT�SHU�RJQL�8�,�

�H�FRPXQTXH�QRQ�VXSHULRUH�D�����PT�SHU�RJQL�HGLILFLR��

5HODWLYDPHQWH�DOOD�SRVVLELOLWÃ�GL�PXWDPHQWR�GL�GHVWLQD]LRQH�GuXV R�LQ�UHVLGHQ]LDOH��VL�HYLGHQ]LD�FKH��DL�VHQVL�GL�TXDQWR�GLVSRVWR �DO�FRPPD��

GHO�VXGGHWWR�DUW������QRQ�VL�UDYYHGRQR�PRWLYL�RVWDWLYL�JHQHUDOL�D�TXDQ WR�ULFKLHVWR��IHUPD�UHVWDQGR�OD�QHFHVVLWÃ�GL�HIIHWWXDUH�OH�RSSRUWXQH

YHULILFKH�XUEDQLVWLFR�HGLOL]LH�ULVSHWWR�DO�FDVR�VSHFLILFR�SRUWD WR�LQ�RJJHWWR��QRQFKÌ�OH�SUHVFUL]LRQL�H�OLPLWD]LRQL�ULSRUWDWH�QHOOR �VWHVVR�FRPPD���

,Q�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�36�YLJHQWH�SHU�L�v7HVVXWL�GH OOH�FRPPLVWLRQL�GL�LPSLDQWR�VWRULFR�H�FRQWHPSRUDQHRw��VL�ULWLHQH�FRPX QTXH�GL

FRQIHUPDUH�OH�VXGGHWWH�SUHVFUL]LRQL�GL�FXL�DO�FRPPD���GHOOuDUW������VH SSXU�LQ�SDUWH�PRGLILFDWH�D�VHJXLWR�GHOOuDFFRJOLPHQWR�R�SDU]LD OH

DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�OD�SURSRVWD�DYDQ ]DWD�LQ�SULPD�LVWDQ]D��SDU]LDOPHQWH�DFFRJOLELOH��LQ�TXDQWR�LQ�SDUWH �JLÃ

VRGGLVIDWWD�

3HU�TXDQWR�FRQFHUQH�OD�PHWRGRORJLD�XWLOL]]DWD�SHU�TXDQWLILFDUH�VL D�O
LQWHUYHQWR�GL�� DGGL]LRQH�YROXPHWULFD ��FKH�OD�� VRVWLWX]LRQH�HGLOL]LD ��FRQ

FRQWHVWXDOH�LQFUHPHQWR�YROXPHWULFR��VL�ULWLHQH�OD�SURSRVWD�IRUPXOD WD�QRQ�FRLQFLGHQWH�FRQ�OH�VFHOWH�SURJHWWXDOL�GHO�32�YROWH�DG

RPRJHQHL]]DUH�OH�GLPHQVLRQL�PDVVLPH�VRVWHQLELOL�VWDELOLWH�GDO�36 �YLJHQWH��HG�HVSUHVVH�LQ�VXSHUILFLH�XWLOH�ORUGD�68/��GL�FXL�DOO
DUW�� ��GHO

'�3�*�5�����5�������VHFRQGR�TXDQWR�VWDELOLWR�GDO�5HJRODPHQWR�5HJLRQDOH ����5������DUW����FRPPD����H�OD�FRUULVSRQGHQWH�6XSHUILFLH

HGLILFDELOH�R�HGLILFDWD��6(��VHFRQGR�OH�LQGLFD]LRQL�GL�UDIIURQWR�G HOO
$OOHJDWR���GHO�5HJRODPHQWR�5HJLRQDOH�Q����5������

3HUWDQWR�VL�ULWLHQH�OD�SURSRVWD�IRUPXODWD�LQ�VHFRQGD�LVWDQ]D�QRQ�DFF RJOLELOH�

&RPSOHVVLYDPHQWH��GDWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��VL�ULWLHQH�OD�ULF KLHVWD�GL�FXL�DO�SUHVHQWH�SXQWR�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� � 3$2/2

&RJQRPH� � 3(6&8&&,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� GLYHUVH�6FKHGH�1RUPD� � DIIHUPD�FKH�OH�DUHH�YHUGL�DJULFROH�QRQ�VRQR�LQXWLOL]]DWH�EHQVÏ

SDWULPRQLR�YHUGH�SURGXWWLYR�UHVLGXR�GD�YDORUL]]DUH�H�FRQVHU YDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�ID�ULIHULPHQWR�DO�0DVWHUSODQ�GHO�9 HUGH

&RPXQDOH�FKH�SUHYHGH�O
LQFUHPHQWD]LRQH�GHOOD�FRSHUWXUD�DUERUHD �H�DUEXVWLYD�� 1HOO
RVVHUYD]LRQH�VL�SURSRQH �GL�DJJLRUQDUH�LO�32

ULVSHWWDQGR�OH�LQGLFD]LRQL�GHO�3155�FKH��QHO�TXDGUR�GHOOD� �0�&���7XWHOD�GHO�WHUULWRULR�H�GHOOD�ULVRUVD�LGULFD� ��SUHYHGH�� �0,685$����

6DOYDJXDUGDUH�OD�TXDOLWÃ�GHOOuDULD�H�OD�ELRGLYHUVLWÃ�GHO�WHUUL WRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H�GHOOH�DU HH�PDULQH�>0�&�0�@

,QYHVWLPHQWR�������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�HG�H[WUD XUEDQR� ���/D�PLVXUD�SUHYHGH�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULXUEDQL�

SLDQWDQGR�DOPHQR�����PLOLRQL�GL�DOEHUL��SHU�������HWWDUL�GL�IRUH VWH�XUEDQH��� 1HOO
RVVHUYD]LRQH�VL�ULFRUGD �LQROWUH�FKH�LQ�SURSRVLWR�Ë�VWDWD

DSSURYDWD�LQ�SULPD�OHWWXUD�OD�PRGLILFD�DOOu$UW���GHOOD�FRVWLWX]LRQH �LQWURGXFHQGR�XQ�WHU]R�FRPPD�FKH�UHFLWD� �����7XWHOD�OuDPELHQWH��OD

ELRGLYHUVLWÃ�H�JOL�HFRVLVWHPL��DQFKH�QHOOuLQWHUHVVH�GHOOH�IXWXU H�JHQHUD]LRQL�� �/
RVVHUYD]LRQH�ID�ULIHULPHQWR�DOOH�VHJXHQWL�VFKHGH�1RUPD�

�$UHH�SHU�QXRYH�IXQ]LRQL�H�QXRYL�LQVHGLDPHQWL�SURGXWWLYL�R�VSHFLDOLVWLFL��5S��� �ƒ� 3XQWR��� � ���$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ

ORFDOLWÃ�6��3LHWUR�D�9LFR��YLD�GHL�3DVTXLQHWWL���5S������ 3XQWR���� ���$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6��3LHWUR�D�9LFR��YL D

GHOOu$FTXDFDOGD��5S������ � 3XQWR��� ����$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9L FR��YLD�GHOOu$FTXDFDOGD���1RUG��5S������

3XQWR��� ����$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR�� YLD�GHOOu$FTXDFDOGD���6XG��5S������ ��$UHH�GHJUDGDWH��GL

UHFXSHUR�SDHVDJJLVWLFR�H�DPELHQWDOH��5U��� �� 3XQWR��� � 5U������$UHD�SURGXWWLYD�GLVPHVVD�GL�YLD�6DU]DQHVH�LQ�ORF��6DQW
$Q JHOR�LQ�&DPSR�

3XQWR���� 5U������$UHD�SURGXWWLYD�GLVPHVVD�GL�YLD�GL�5RQFR�LQ�ORF��6DQ�'RQDWR� �3XQWR��� �5U������$UHD�SURGXWWLYD�HVLVWHQWH�LQ�YLD�/D�3HUGXWD

LQ�ORF��6��&RQFRUGLR�LQ�&RQWUDGD�� 3XQWR��� �5U������$UHD�SURGXWWLYD��FRPPHUFLDOH�DOO
LQJURVVR��LQ�ORFDOLWÃ�$ UDQFLR�� 3XQWR���� 5U������$UHD

SURGXWWLYD��FRPPHUFLDOH�DOO
LQJURVVR��LQ�ORF��7HPSDJQDQR�GL�/XQD WD�� 3XQWR����� 5U������$UHD�SURGXWWLYD�GLVPHVVD�LQ�YLD�GHOOH�3LDJJH�GL

6DQW
$OHVVLR�� 3XQWR���� �5U������$UHD�SURGXWWLYD�HVLVWHQWH�LQ�YLD�GHOOH�3LDJJH�GL�6DQW
$OHVV LR�� �$UHH�GHJUDGDWH�H�GHTXDOLILFDWH�GL

UHFXSHUR�H�ULJHQHUD]LRQH�XUEDQD��8U��� � ƒ� 3XQWR����� 8U�����$UHD�GHTXDOLILFDWD�H[�VFDOR�PHUFL�IHUURYLDULR��ELQDUL�E DVVL��� 3XQWR����� 8U����

$UHD�GHJUDGDWD�H[�)DEEULFD�/RPEDUGL�9LD�%RQDJLXQWD�8UELFLDQL�D �6DQ�&RQFRUGLR�� 3XQWR���� �8U�����$UHD�GHJUDGDWD�LQ�9LDOH�&DVWUDFDQL��

7UDYHUVD�,�D�6DQ�0DUFR�� 3XQWR���� �8U�����$UHD�GHTXDOLILFDWD�LQ�9LD�3HVFLDWLQD�D�6DQ�9LWR�� 3XQWR����� 8U�����$UHD�GHJUDGDWD�([�0ROLQR

3DUGLQL�D�6DQ�3LHWUR�D�9LFR�� 3XQWR���� �8U�����$UHD�GHJUDGDWD�([�0ROLQR�0DLRQFKL�YLD�GHO�%UHQQHUR�D�6��0DUFR �� 3XQWR���� �8U�����$UHD

GHJUDGDWD�([�IDEEULFD�&DQWRQL�D�6DQ�0DUFR�ƒ ��$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD��8Y��� � � 3XQWR���� �8Y����

$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�GHOOD�)RUPLFD�D�6DQ�&RQFRU GLR�� 3XQWR���� �8Y�����$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�(QULFR�6TXDJOLD�D

6DQ�&RQFRUGLR�� 3XQWR����� 8Y�����$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�6DYRQDUROD�RYHVW�D�6DQ �&RQFRUGLR�� �$UHH�GL�DPSOLDPHQWR�GL

IXQ]LRQL���LQVHGLDPHQWL�SURGXWWLYL�R�VSHFLDOLVWLFL��5I��� � � 3XQWR����� 5I������$PSOLDPHQWR�DWWLYLWÃ�SURGXWWLYD��FRPPHUFLDOH��VXOOD�YLD

6DU]DQHVH�LQ�ORF��1DYH�� 3XQWR���� �5I������$PSOLDPHQWR�DWWLYLWÃ�SURGXWWLYD��DUWLJLDQDOH���LQGXVWULDOH��LQ�OR F��6DQ�&RQFRUGLR�� 3XQWR����

5I������$PSOLDPHQWR�DWWLYLWÃ�WXULVWLFR���ULFHWWLYD�VXOOD�YLD�5RPDQD��)UD]��7HPS DJQDQR�GL�/XQDWD�� �3XQWR���� �5I������$PSOLDPHQWR�DWWLYLWÃ

SURGXWWLYD��DUWLJLDQDOH���LQGXVWULDOH��LQ�ORF��0XJQDQR

/
RVVHUYD]LRQH�Ë�QHO�VXR�FRPSOHVVR� � 1RQ�DFFRJOLELOH�
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� GL�PDQWHQHUH�O
DUHD�DJULFROD��HYLWDQGR�O
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RJJHWWR�G
RVVHUYD]LRQH�FRVWLWXLVFH�DWWXD]LRQH�GHOOD�ORFDOL]] D]LRQH�GHO�36�GHJOL�v$PELWL�ILQDOL]]DWL�D�SUHYLVLRQH��D]LRQL�HG �LQWHUYHQWL�VX
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GHOO
$FTXDFDOGDw��VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRU PXODWD�GDOO
RVVHUYDQWH�

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

�(�V�W�U�D�W�W�R���&�D�U�W�R�J�U�D�I�L�F�R
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GHOO
DUHD��VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDO O
RVVHUYDQWH�ƒ

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�ULSRUWDUH�O
DUHD�D�YHUGH��SUHYHGHQGR�OR�VYLOXSSR�GL�XQ�ER VFR�XUEDQR��HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH

FRQVHJXHQWH�DOOD�FRQFHVVLRQH�GHOOH�IXQ]LRQL�SUHYLVWH�GDOOD�6F KHGD�1RUPD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH �GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD

�8Y�w��FRPSUHQGRQR�DUHH�LQHGLILFDWH�H�UHVLGXDOL�ORWWL�OLEHUL�LQWH UFOXVL�LQ�DUHH�XUEDQL]]DWH�HVLVWHQWL��H�FKH�OH�SUHYLVLRQL�GL�WUDVIR UPD]LRQH�GL�FXL

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

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�H�FKH�LQ�SDUWLFRODUH�Q HO�FDVR�GL�VSHFLH�VL�WUDWWD�GL�XQ�ORWWR�UHVLGXDOH�LQHGLILFDWR�GHVWLQD WR�ROWUH�FKH

DO�FRPSOHWDPHQWR�GHOO
LQVHGLDPHQWR�UHVLGHQ]LDOH�R�FRPPHUFLDO H�DQFKH�DOOD�FRPSOHPHQWDUH�TXDOLILFD]LRQH�HG�LQWHJUD]LRQH�GHJOL �VSD]L

SXEEOLFL�GHO�TXDUWLHUH�6DQ�&RQFRUGLR��YHUGH�SXEEOLFR�DWWUH]]DWR ��QRQFKÌ�DOO
DGHJXDPHQWR�GHOOH�RSHUH�GL�XUEDQL]]D]LRQH�SULPDU LD��VL�ULWLHQH

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

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�ULSRUWDUH�O
DUHD�D�YHUGH��SUHYHGHQGR�OR�VYLOXSSR�GL�XQ�ER VFR�XUEDQR��HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH

FRQVHJXHQWH�DOOD�FRQFHVVLRQH�GHOOH�IXQ]LRQL�SUHYLVWH�GDOOD�6F KHGD�1RUPD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH �GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD

�8Y�w��FKH�FRPSUHQGRQR�DUHH�LQHGLILFDWH�H�ORWWL�OLEHUL�LQWHUFOXVL�LQ �DUHH�XUEDQL]]DWH�HVLVWHQWL��OH�FXL�SUHYLVLRQL�GL�WUDVIRUPD]LRQH ��GL�FXL�DOOD

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

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�H�FRQVLGHUDWR�DOWUHVÏ�F KH�QHO�FDVR�GL�VSHFLH�WDOL�SUHYLVLRQL�FRQFRUURQR�DO�SHUVHJXL PHQWR�GHJOL

RELHWWLYL�GL�FDUDWWHUH�JHQHUDOH�GHO�36�RULHQWDWL�DO�VRGGLVIDFLPH QWR�GHO�IDEELVRJQR�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD�H�R�VRFL DOH��VL�ULWLHQH�QRQ

DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�ƒ

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�ULSRUWDUH�O
DUHD�D�YHUGH��SUHYHGHQGR�OR�VYLOXSSR�GL�XQ�ER VFR�XUEDQR��HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH

FRQVHJXHQWH�DOOD�FRQFHVVLRQH�GHOOH�IXQ]LRQL�SUHYLVWH�GDOOD�6F KHGD�1RUPD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH �GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD

�8Y�w��FRPSUHQGRQR�DUHH�LQHGLILFDWH�H�UHVLGXDOL�ORWWL�OLEHUL�LQWH UFOXVL�LQ�DUHH�XUEDQL]]DWH�HVLVWHQWL��H�FKH�OH�SUHYLVLRQL�GL�WUDVIR UPD]LRQH�GL�FXL

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

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�H�SHUVHJXRQR�LQROWUH�O
 RELHWWLYR�GL�FRPSOHPHQWDUH�TXDOLILFD]LRQH�HG�LQWHJUD]LRQH�GHOOD�G RWD]LRQH

GL�VSD]L�SXEEOLFL�GHO�TXDUWLHUH�6DQ�&RQFRUGLR��QHO�FDVR�GL�VSH FLH�GL�DUHH�D�YHUGH�SXEEOLFR�DWWUH]]DWR��VL�ULWLHQH�SHUWDQWR�QRQ�DFF RJOLELOH�OD

ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� GL�PDQWHQHUH�O
DUHD�DJULFROD��HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH �FRQVHJXHQWH�DOOD�FRQFHVVLRQH�GHOOH�IXQ]LRQL

SUHYLVWH�GDOOD�6FKHGD�1RUPD�

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

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

SDUWLFRODUH�GL�XQ
DWWLYLWÃ�D�GHVWLQD]LRQH�FRPPHUFLDOH�DO�GHWWD JOLR�XELFDWD�LQ�XQ
DUHD�FDUDWWHUL]]DWD�GD�XQ�WHVVXWR�HGLOL]LR�FRQ �ORWWL

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

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

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

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

�(�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� GL�PDQWHQHUH�O
DUHD�DJULFROD��HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH �FRQVHJXHQWH�DOOD�FRQFHVVLRQH�GHOOH�IXQ]LRQL

SUHYLVWH�GDOOD�6FKHGD�1RUPD�

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

GL�LQVHGLDPHQWL�SURGXWWLYL�R�VSHFLDOLVWLFL��5I�w�LQWHUHVVDQR�DUHH�J LÃ�XUEDQL]]DWH�H�FRQVLGHUDWR�DOWUHVÏ�FKH�OH�SUHYLVLRQL�GL�WUDVIR UPD]LRQH�GL�FXL

DOOD�6FKHGD�1RUPD�LQ�RJJHWWR�FRQFRUURQR�DOOD�GHFOLQD]LRQH�H�DOO 
DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�DSSOLFDWLYH�SHU�JOL�v$PELWL�G HOOH�XUEDQL]]D]LRQL

D�SUHYDOHQWH�IXQ]LRQH�SURGXWWLYD�H�VSHFLDOLVWLFDw�GHO�36��GL�vU LTXDOLILFD]LRQH�GHO�PDUJLQH�GHO�WHUULWRULR�XUEDQL]]DWR��LQ�SDUW H�GHVWUXWWXUDWR�H

QRQ�FRPSOHWDWRw�H�FKH�LQ�IRUPD�FRPSOHPHQWDUH�Ë�DOWUHVÏ�SUHYLVWR�O
D GHJXDPHQWR�GHOOH�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD�HG�LO�PLJOLRUD PHQWR

GHL�OLYHOOL�GL�DFFHVVLELOLWÃ�DOOH�VWUXWWXUH�H�GDJOL�LPSLDQWL�GHO�FRQ WHUPLQH�3ROR�SURGXWWLYR�GHOO
,QQRYD]LRQH��VL�ULWLHQH�QRQ�DFFRJOL ELOH�OD�ULFKLHVWD

IRUPXODWD�GDOO
RVVHUYDQWH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� GL�PDQWHQHUH�O
DUHD�DJULFROD��HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH �FRQVHJXHQWH�DOOD�FRQFHVVLRQH�GHOOH�IXQ]LRQL

SUHYLVWH�GDOOD�6FKHGD�1RUPD�

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

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

SDUWLFRODUH�GL�XQ
DWWLYLWÃ�D�GHVWLQD]LRQH�WXULVWLFR�ULFHWWLYD �XELFDWD�LQ�XQ
DUHD�FDUDWWHUL]]DWD�GD�XQ�WHVVXWR�HGLOL]LR�FRQ�ORWWL �VRVWDQ]LDOPHQWH

VDWXUL�H�FKH�QHFHVVLWD�GL�LQWHUYHQWL�GL�DPSOLDPHQWR�H�GL�VYLOXSSR�IXQ ]LRQDOH��ILQDOL]]DWL�DO�PDQWHQLPHQWR�GHOOH�IXQ]LRQL�SURGXWWLYH�HVLVWH QWL�

DQFKH�LQ�FRQVLGHUD]LRQH�FKH�XQ
HYHQWXDOH�GHORFDOL]]D]LRQ H�GHOO
DWWLYLWÃ�FRPSRUWHUHEEH�XQ�PDJJLRUH�LPSDWWR�DPELHQWDOH�HG�XQ �PDJJLRUH

FRQVXPR�GL�VXROR�LQHGLILFDWR��VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFK LHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�

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

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

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



�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� GL�PDQWHQHUH�O
DUHD�DJULFROD��HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH �FRQVHJXHQWH�DOOD�FRQFHVVLRQH�GHOOH�IXQ]LRQL

SUHYLVWH�GDOOD�6FKHGD�1RUPD�

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

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

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

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

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

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

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

�(�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� � ',1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 3,(5*,8/,2�'(17,&(�',�$&&$',$

$OWUL�ULFKLHGHQWL�� 3,(5*,8/,2�'(17,&(�',�$&&$',$

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �O
DUHD�LQWHUHVVDWD�GDOOD�6FKHGD�1RUPD�� 5U������$UHD�SURGXWWLYD�GLVPHVVD�GL�YLD�GL�5RQFR�LQ

ORF��6DQ�'RQDWR���$UHH�GHJUDGDWH��GL�UHFXSHUR�SDHVDJJLVWLFR�H�DPELH QWDOH��5U���6FKHGH�QRUPD� ���DUW������ULIHULWD�DO�FRPSOHVVR�H[�(QHO�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH��DL�ILQL�GHOO
XWLOL]]R�GHOO
DUHD�GL�VXD�SURSULHWÃ�LQWHUHVVDWD�GD OOD�VFKHGD�1RUPD�5U������FKH�SUHYHGH�FRPH

PRGDOLWÃ�GL�LQWHUYHQWR�XQ�3URJHWWR�8QLWDULR�&RQYHQ]LRQDWR�VX�WXWWD �O
DUHD��YHQJD�VWUDOFLDWR�GDOOD�VWHVVD�LO�PDSSDOH�����GL�SURSULHWÃ �GL�7HUQD

VUO��WXWWRUD�DGLELWR�D�VRWWRVWD]LRQH�(1(/�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�SUHVHQWH�ULFKLHVWD�H�FRQVLGHUDWR�FKH�WDOH�VFKHGD�SUH YHGH�FRPH��6WUXPHQWR�H�PRGDOLWÃ�GL

DWWXD]LRQH��LO��3URJHWWR�8QLWDULR�&RQYHQ]LRQDWR��38&���FKH��VHFRQGR�T XDQWR�GLVFLSOLQDWR�DO�FRPPD���GHOO
DUW������GHOOD�/�5������������SXÕ

SUHYHGHUH�PRGDOLWÃ�GL�DWWXD]LRQH�SHU�VWUDOFL�IXQ]LRQDOL�����QRQ�VL �UDYYHGH�OD�QHFHVVLWÃ�GL�VWUDOFLDUH�WDOH�SRU]LRQH�GDOOD�VXGGHWWD�VF KHGD

QRUPD�ƒ

&RQVLGHUDWR�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�OD�SUHVHQWH�ULFKLH VWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � (0$18(/

&RJQRPH� � 9(1785,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� %$56$17,�0$852��%$56$17,�3,(5�*,29$11,��%$56$17,�*,29$11,

$OWUL�ULFKLHGHQWL�� *,29$11,�%$56$17,��3,(5�*,29$11,�%$56$17,��0$852�%$56$17,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH �Ë�DUWLFRODWD�LQ���SXQWL�� 3XQWR�����ULJXDUGD �OD�VFKHGD�QRUPD� �8Y�����$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ

9LD�3DSD�*LRYDQQL�;;,,,�D�6��9LWR�y�$UDQFLR�� � 3XQWR�����ULJXDUGD �O
 �$UW������$WWXD]LRQH�GHOOH�v3ROLWLFKH�SHU�OD�FDVDw��'HILQL]LRQL�H �1RUPH

DSSOLFDWLYH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�

$��GHOOH�LQGLFD]LRQL�ORFDOL]]DWLYH�GL�GHWWDJOLR�SURSRQHQGR�X QR�VFKHPD�JUDILFR�GLIIHUHQWH�

%��GHL�FDUDWWHUL�JHQHUDOL�H�LGHQWLILFDWLYL�GHOOD�SUHYLVLRQH�SURS RQHQGR�

6)��PT�����

6XS��6SD]L�SXEEOLFL��PT�����

&��GHO�GLPHQVLRQDPHQWR�SURSRQHQGR�

6(��PT�����

+PD[��PO�����

,QGLFH�GL�FRSHUWXUD�����

/
RVVHUYDQWH�PRWLYD�OD�ULFKLHVWD�VRVWHQHQGR�FKH�O
DUHD�ULVXOWD �D�VXR�SDUHUH�SLÜ�DGHJXDWD�DG�RVSLWDUH�XQD�WLSRORJLD�HGLOL]LD�GL �DOWH]]D�SLÜ

FRQWHQXWD�ULVSHWWR�D�TXHOOD�SUHYLVWD�GL���SLDQL�IXRUL�WHUUD�

3HUWDQWR��VHQ]D�ULFKLHGHUH�OD�PRGLILFD�GHO�QXPHUR�PDVVLPR�GL�8�,��UHDOL ]]DELOL��YLHQH�ULFKLHVWR�XQ�DXPHQWR�GHOOD�VXSHUILFLH�HGLILFDEL OH�FKH

FRQVHQWLUHEEH�DQFKH�GL�DXPHQWDUH�OD�GRWD]LRQH�GL�YHUGH�H�SDU FKHJJL�SULYDWL��VHQ]D�JUDYDUH�VXOO
DUHD�SXEEOLFD�FKH�VL�SURSRQ H�GL

ULGLPHQVLRQDUH�LQ�GLPLQX]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWH�OH�ULFKLHVWH�IRUPXODWH�GDOOuRVVHUYDQWH�LQ�PHULWR�DOOH�SUHY LVLRQL�GL�FXL�DOOD�6FKHGD�1RUPD�8Y�����

D��5HODWLYDPHQWH�DOOD�SURSRVWD�GL�PRGLILFD�GHOOH�LQGLFD]LRQL�ORF DOL]]DWLYH�GHOOD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH��VL�HYLGHQ]LD�FK H��FRPH�DQFKH

ULSRUWDWR�DOOuDUW�����GHOOuHODERUDWR�43�,9�FKH�GLVFLSOLQD�OH�v$U HH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD ��8Y�w��OuHVWUDWWR

FDUWRJUDILFR�ULSRUWDWR�DOOD�VFKHGD�QRUPD�GHQRPLQDWR�v,QGLFD]LRQL�O RFDOL]]DWLYH�GL�GHWWDJOLR�GHO�32w�LQGLFD�LQ�YLD�SUHOLPLQDUH�H �FRQ�YDORUH�GL

LQGLUL]]R�H�GL�RULHQWDPHQWR�SHU�OD�GHILQL]LRQH�GHJOL�VWUXPHQ WL�DWWXDWLYL�OuRUJDQL]]D]LRQH�H�OD�GLVORFD]LRQH�GLVWULEXWLYD�GHO OH�GLYHUVH�VXSHUILFL�

1HO�FRQWHPSR�DQFKH�TXDQWR�ULSRUWDWR�QHOOD�VH]LRQH�vH��0LVXUH�H�SUHVF UL]LRQL�SHU�OuDWWXD]LRQH�GHOOD�SUHYLVLRQHw�GHOOD�VFKHGD�QRU PD�LQ

RJJHWWR�QRQ�FRQWUDVWD�FRQ�OuLSRWHVL�GL�ORFDOL]]D]LRQH�SURSRVWD �GDOOuRVVHUYDQWH��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�SHUWD QWR�OD�SUHVHQWH

ULFKLHVWD�QRQ�DFFRJOLELOH�

E��5HODWLYDPHQWH�DOOD�ULFKLHVWD�GL�ULGX]LRQH�GHJOL�VSD]L�GD�GHGLF DUVL�D�VWDQGDUG�SXEEOLFL�D�IDYRUH�GHOOD�6XSHUILFLH�IRQGLDULD�G D�GHVWLQDUVL�DOOH

WUDVIRUPD]LRQL��FRQVLGHUDWRƒFKH�OH�GLVSRVL]LRQL�UHODWLYH�DOO DƒUHDOL]]D]LRQH�H�FHVVLRQH�GL�VSD]L�SXEEOLFL�QHOOuDPELWR�GHO OH��$UHH�LQXWLOL]]DWH�GL

ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD��8Y����FRQFRUURQR�D OOD�GHFOLQD]LRQH�H�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�DSSOLFDWLY H�GHO�36��SHU�FXL

vDOPHQR�OD�PHWÃ�GHOOD�VXSHUILFLH�WHUULWRULDOH�FRPSOHVVLYDPHQWH �SUHYLVWD�SHU�OD�QXRYD�HGLILFD]LRQH��QXRYL�LQVHGLDPHQWL���GHYH

WHQGHQ]LDOPHQWH�HVVHUH�ULVHUYDWD�h��DOOD�IRUPD]LRQH�H�R�UHDOL]]D]LR QH�GL�VSD]L�DSHUWL��WUD�FXL�YHUGH�SXEEOLFR�H�SDUFKHJJL�H�DUHH�G L�VRVWD�w�

VL�ULWLHQH�SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
R VVHUYDQWH�

F��5HODWLYDPHQWH�DOOD�PRGLILFD�GHL�SDUDPHWUL�XUEDQLVWLFR��HGLOL]L�GL �FXL�DOOD�VH]LRQH�F��GHOOD�VFKHGD�QRUPD��GHQRPLQDWD�v'LPHQVLRQDPHQ WR

�SDUDPHWUL��GHOOD�SUHYLVLRQH�H�GLVFLSOLQD�GHOOH�IXQ]LRQLw��YD OXWDWH�OH�SURSRVWH�GHOOuRVVHUYDQWH�VL�SURSRQH��DO�ILQH�GL�IDYRUL UH�OuDWWXD]LRQH�GHOOD

SUHYLVLRQH�LQ�RJJHWWR��H�DYHQGR�YHULILFDWR�OH�GLVSRQLELOLWÃ�UHVLG XH�SHU�L�v1XRYL�LQVHGLDPHQWLw�SHU�Ou872(���QHO�v4XDGUR�SUHYLVLRQ DOH

VWUDWHJLFR�TXLQTXHQQDOH�GHO�32��7DEHOOH�GL�VLQWHVLw�GHOOuHODERU DWR�43�9��VL�SURSRQH�OuLQFUHPHQWR�GHOOD�6XSHUILFLH�HGLILFDELOH�PDV VLPD

UHVLGHQ]LDOH��PT��ILQR�D������PT�H�OD�PRGLILFD�GHOOuLQGLFH�GL�FRSHU WXUD�DO������LQ�SDU]LDOH�DFFRJOLPHQWR�GHOOD�ULFKLHVWD��FRQVLGHUDWR �FKH�Ou

LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH�PDVVLPD�GHYH�HVVHUH�DGH JXDWDPHQWH�VXSSRUWDWR�GDOOH�LQIUDVWUXWWXUH�HVLVWHQWL�FRQWHUPLQL�

5HODWLYDPHQWH�DOOD�ULFKLHVWD�GL�ULGX]LRQH�GHOO
DOWH]]D�PDVVL PD�GHJOL�HGLILFL�D������P��DO�ILQH�GL�FRQVHQWLUH�XQD�PDJJLRUH�OLEHU WÃ�LQ�IDVH

SURJHWWXDOH�H�FRQVLGHUDWR�LO�FRQWHVWR�FLUFRVWDQWH�H�OH�DOWH]]H�GHJO L�HGLILFL�SRVWL�QHOOH�LPPHGLDWH�YLFLQDQ]H��VL�ULWLHQH�OD�ULFKLHVWD�Q RQ

DFFRJOLELOH��6L�HYLGHQ]LD�FRPXQTXH�FKH�LO�SDUDPHWUR�ULSRUWDWR�Q HOOD�VFKHGD�FRVWLWXLVFH�XQu�vDOWH]]D�PDVVLPD�GHJOL�HGLILFLw�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�LO�SUHVHQWH�SXQWR�FRPSOH VVLYDPHQWH�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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��DQFKH�LQ�FRQVLGHUD]LRQHƒ�GHOODƒ�SURSRVWDƒ�DO�3XQWR���ƒ�FKHƒ�SUHY HGHƒ�SHUƒ�LOƒ�FDVRƒ�LQƒ�HVDPH�ƒ�OuLGHDƒ�GL

SULYLOHJLDUHƒ�ODƒ�UHDOL]]D]LRQHƒ�GLƒ�XQƒ�HGLILFDWRƒ�FRQƒ�WLSRORJL Dƒ�HGLOL]LDƒ�GLYHUVDƒ�GDOƒ�FRQGRPLQLRƒ�FRQ�DSSDUWDPHQWL��WLSLFD�GHOOu HGLOL]LD

UHVLGHQ]LDOH�VRFLDOH�H�R�SXEEOLFD�VL�ULFKLHGH�GL�HOLPLQDUH�L O�OLPLWH�PDVVLPR�GL������PT��GL�6XS��HGLILFDELOH��6(��LQ�EDVH�DO�TXDOH�S HU�JOL

LQWHUYHQWL�FRQ�6XS��(GLILFDELOH��6(��PDJJLRUH�QRQ�VDUHEEH�SRVV LELOH�HIIHWWXDUH�OD�vPRQHWL]]D]LRQHw�GL�WDOL�VWDQGDUG��DOWHUQDWLYD�DO OD�FHVVLRQH

GHOOuHGLOL]LD�UHVLGHQ]LDOH�VRFLDOH�H�R�SXEEOLFD��$�WDOH�VFRS R�SURSRQH�FKH�DO�F����GHOO
DUW�����GHOOH�17$�VLD�DJJLXQWD�DOOD�ILQH �OD�SDUROD

�UHDOL]]DWD���H�FKH�DO�F����VLD�HOLPLQDWD�OD�IUDVH��Ë�FRQVHQWLWD�SHU�L�V ROL�LQWHUYHQWL�ULWHQXWL�GL�PRGHVWD�ULOHYDQ]D�DYHQWL�GLPHQVLRQDPHQ WR

FRPSOHVVLYR��LQIHULRUH�D������PT�GL�VXSHUILFLH�HGLILFDELOH��6(���H �VLD�VRVWLWXLWD�FRQ�OD�IUDVH��Ë�VHPSUH�FRQVHQWLWD��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULWLHQH �OD�ULFKLHVWD�GL�PRGLILFD�GHOOuDUW����

GHOOuHODERUDWR�43�,9��UHODWLYD�D�v$WWXD]LRQH�GHOOH�v3ROLWLFKH�SHU�OD �FDVDw��'HILQL]LRQL�H�1RUPH�DSSOLFDWLYHw��QRQ�DFFRJOLELOH��SRLFKÌ�V HFRQGR

TXDQWR�GLVFLSOLQDWR�DOOuDUW�����FRPPD���GHOOD�/�5����������LO�3LDQ R�2SHUDWLYR�SXÕ�FRQVHQWLUH�OD�PRQHWL]]D]LRQH�GHOOH�FHVVLRQL�U HODWLYH

DOOuHGLOL]LD�UHVLGHQ]LDOH�VRFLDOH�H�R�SXEEOLFD�SHU�L�VROL�LQ WHUYHQWL�GL�QXRYD�HGLILFD]LRQH�R�ULVWUXWWXUD]LRQH�XUEDQLVWLFD��GL �FXL�DO�FRPPD���OHWWHUH

D��H�E��GHO�PHGHVLPR�DUWLFROR��ULWHQXWL�vGL�PRGHVWD�ULOHYDQ]Dw��LGHQWL ILFDWL�LQ�VHGH�GL�UHGD]LRQH�GHO�32�FRPH�TXHOOL�DYHQWL�GLPHQVLRQDPHQ WR

FRPSOHVVLYR�LQIHULRUH�D������PT�GL�VXSHUILFLH�HGLILFDELOH��6(��D �GHVWLQD]LRQH�5HVLGHQ]LDOH�ƒ

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

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

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

1RPH� � 0$,'$

&RJQRPH� � %(5721

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� $5,$11$�%(5721��$1'5($�%(5721

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�UHVHGH�GL�XQ�HGLILFLR�LQ�ORFDOLWÃ�6DQW
$OHVVLR�ULFDGHQWH�LQ �]RQD� �&RUWL��UXUDOL�y�OXFFKHVL��GL

LPSLDQWR�VWRULFR��1F�� ���DUW�����17*$�LGHQWLILFDWD�FRPH� �&ODVVLILFD]LRQH�PRUIRWLSRORJLFD�GHJOL�VSD]L�DSHUWL���6SD]L�GL�YD OHQ]D�IXQ]LRQDOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�UHVHGH�GHOO
HGLILFLR�GL�VXD�SURSULHWÃ�ULFDGHQWH�LQ�]RQD � �&RUWL��UXUDOL�y�OXFFKHVL��GL�LPSLDQWR�VWRULFR

�1F�� ���DUW�����17*$�HG�LGHQWLILFDWD�LQ� �&ODVVLILFD]LRQH�PRUIRWLSRORJLFD�GHJOL�VSD]L�DSHUWL���6SD]L�DS HUWL�GL�YDOHQ]D�IXQ]LRQDOH�� YHQJD�WROWD�GD

WDOH�VSHFLILFD�FODVVLILFD]LRQH��HVVHQGR�OD�VWHVVD�GL�SURSULHWÃ �SULYDWD��GL�XWLOL]]R�HVFOXVLYR��UHFLQWDWD�H�ILVLFDPHQWH�GLYLVD�GDOO D�OLPLWURID�FRUWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 1HO�FDVR�GL�LQVHGLDPHQWL�QHL�TXDOL�QRQ�VLDQR�SLÜ�ULFRQRVFLELOL�O H�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR��ODGGRYH

OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOL WÃ�ULVXOWLQR�FRPSURPHVVL�GD�GHOLPLWD]LRQL�ILVLFKH�OHJLWWLPH��SXU�ULF RQRVFHQGR

FRPH�XQ�YDORUH�GD�FRQVHUYDUH�OH�WLSRORJLH�WUDGL]LRQDOL�HG�L�UDS SRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VL�ULWLHQH�FRQGLYLVLELOH�OD�UL FKLHVWD�IRUPXODWD

GDOO
RVVHUYDQWH�FLUFD�OD�GHSHULPHWUD]LRQH�GHOO
DUHD�FODVVLILF DWD�FRPH�6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH�H�SHUWDQWR�VL�FRQVLGH UD

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� � &/$8',2

&RJQRPH� � )25*+,(5,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� %(9,/$&48$��*$63$5,��38&&,

$OWUL�ULFKLHGHQWL�� *$63$5,��38&&,��%(9,/$&48$

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� � DO�SXQWR�� �OD�FODVVLILFD]LRQH�GL�XQ�HGLILFLR�ULFDGHQWH�LQ�]RQD� �$UHH�SUHYDOHQWHPHQWH

DJULFROH�GHOOD�FROOLQD��(��� ���DUW�����LQGLYLGXDWR�FRPH� v(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFRw �ƒ�FKH�YLHQH�ULWHQXWD�HUUDWD�� DO�SXQWR�� �OD

TXDQWLILFD]LRQH�GHOOH�DGGL]LRQL�YROXPHWULFKH��XQD�WDQWXP��SUHYLV WH�GDOO
�$UW�����GHOOH�17*$� �(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR

UXUDOH��&DWHJRULH�GL�LQWHUYHQWR���

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�FODVVLILFD]LRQH�GHOO
HGLILFLR�LQGLYLGXDWR�GDOOD�SDU WLFHOOD�����VLD�PRGLILFDWD�SDVVDQGR�GD� �(GLILFL�VSDUVL

H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH��(GLILFL�SXQ WXDOL�GL�LPSLDQWR�VWRULFR���� DUW����17*$�D� �(GLILFL�VSDUVL�H�R�LVRODWL�GL

UHFHQWH�IRUPD]LRQH���� DUW����17*$�SUHFLVDQGR�FKH�O
HGLILFLR�VWHVVR�KD�SHUVR�OH�FDUDWWHULVWLFK H�GHOO
HGLILFDWR�VWRULFR�HVVHQGR�VWDWR�PRGLILFDWR

QHO�WHPSR��FRQ�OD�VRVWLWX]LRQH�GL�DOFXQH�SDUWL��GHL�PXUL�SHULPHWUDOL�H �GHO�VRODLR�

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

DOO
RVVHUYD]LRQH�VL�ULWLHQH�FKH�O
HGLILFLR�LQ�RJJHWWR�DEELD�F DUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�D WWULEXLWD�GDO�32

DGRWWDWR��YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGLPH�GHOO
HGLILFLR �H�L�FDUDWWHUL�DUFKLWHWWRQLFL�GHOO
HGLILFDWR�VWRULFR��'DWH�OH�VXGGHWWH

FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�DJOL�HGLILFL�FKH�XQ�WHPSR�IDFHYDQR�SDUWH�GHO�SURFHVVR�ODYRUD WLYR�GHOOH�D]LHQGH�DJULFROH��FRPH�TXHOOR

LGHQWLILFDWR�DOOH�SDUWLFHOOH�����H�����H�FRPH�TXHOOR�UHODWLYR�DO�S XQWR���GL�TXHVWD�RVVHUYD]LRQH��YHQJD�FRQFHVVR�XQ�ERQXV�YROXPHWUL FR

VRVWDQ]LDOH�GL�DOPHQR�����PF��DIILQFKÌ�SRVVDQR�HVVHUH�XWLOL]]D WL�GLYHUVDPHQWH�GDOO
XVR�RULJLQDOH�H�QRQ�ODVFLDWL�LQ�DEEDQGRQR�� $UW�����GHOOH

17*$� �(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH��&DWHJRULH�G L�LQWHUYHQWR����

$G�DYYDORUDUH�OD�ULFKLHVWD�O
RVVHUYDQWH�ID�SUHVHQWH�FKH�SULPD�GHO O
DGR]LRQH�GHO�32�HUD�VWDWR�VRWWRVFULWWR�XQ�SUHOLPLQDUH�GL�YHQGLWD �GHJOL

HGLILFL�FKH�QRQ�KD�SLÜ�YDOLGLWÃ�D�FDXVD�GHOOH�PRGLILFKH�LQWHUYHQXWH �VXOOH�GLVSRVL]LRQL�YROXPHWULFKH�GHOOH�17*$�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULOHYD �OD�PDQFDWD�SURGX]LRQH�GL�HOHPHQWL�FRQRVFLWLYL

VXIILFLHQWL�DG�LQTXDGUDUH�O
HGLILFLR�FRQ�OH�UHODWLYH�GLVSRVL]LR QL�DSSOLFDWLYH��7UDWWDQGRVL�LQIDWWL�GL�HGLILFDWR�GL�UHFHQWH�IRUPD]LRQH �Ë�QHFHVVDULR�

SHU�DSSOLFDUH�OH�FRUUHWWH�SUHVFUL]LRQL��GHWHUPLQDUH�OD�GHVWLQD]L RQH�G
XVR�GL�DSSDUWHQHQ]D��4XDORUD�O
LPPRELOH�IRVVH�D�GHVWLQD]LRQ H

UHVLGHQ]LDOH��FRPPHUFLDOH�DO�GHWWDJOLR��GLUH]LRQDOH�H�GL�VHUYL ]LR��WXULVWLFR�ULFHWWLYD�R�LQGXVWULDOH�DUWLJLDQDOH�R�FRPPHUFLDOH �DOO
LQJURVVR�H

GHSRVLWL��WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�GDOO
DUW������H[�DUW����� �FRPPD���SXQWL���������������������H������VRQR�JLÃ�FRQVHQWLWL�JOL

LQWHUYHQWL�GL��DGGL]LRQH�YROXPHWULFD���ULWHQXWL�VXIILFLHQWL�DOO
DG HJXDPHQWR�IXQ]LRQDOH�GHJOL�LPPRELOL��,Q�DFFRJOLPHQWR�R�SDU]LDOH�DF FRJOLPHQWR

GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH��Ë�VWDWD�DOWUHVÏ�SURSR VWD�OD�PRGLILFD�GHL�SXQWL�������H�������GHO�VXGGHWWR�DUWLFROR��DPPHWWHQGR�S HU

JOL�LPPRELOL�D�GHVWLQD]LRQH�UHVLGHQ]LDOH�H�FRPPHUFLDOH�DO�GHWWDJO LR�R�GLUH]LRQDOH�H�GL�VHUYL]LR�ƒLQ�DOWHUQDWLYD�DOOH�VXGGHWWH�DGGL ]LRQL��XOWHULRUL

DGGL]LRQL�SUHPLDOL�OHJDWH�DOO
HIILFLHQWDPHQWR�HQHUJHWLFR�H�VLVPLF R�GHJOL�LPPRELOL�

1HO�FDVR�LQ�FXL�LQYHFH�O
HGLILFLR�DEELD�DOOR�VWDWR�DWWXDOH�GHVWLQD] LRQH�DJULFROD��JOL�LQWHUYHQWL�DPPHVVL�FRPSRUWDQWL�GHPROL]LRQH�H�U LFRVWUX]LRQH

DQFRUFKÌ�HVHJXLWL�GD�VRJJHWWL�GLYHUVL�GDOO
LPSUHQGLWRUH�DJULF ROR��LQ�FDVR�GL�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�G
XVR�FRQ�SHUGLWD�G HOOD�QDWXUD

DJULFROD��QRQ�SRVVRQR�GHWHUPLQDUH�DXPHQWR�GHOOD�VXSHUILFLH�HGLILF DELOH�OHJLWWLPDPHQWH�HVLVWHQWH��DL�VHQVL�GHOOH�GLVSRVL]LRQL�GL�F XL�DOO
DUW����

GHOOD�/5���������

3HUWDQWR�FRQIHUPDQGR�OH�SUHVFUL]LRQL�DVVXQWH�GDO�32�DGRWWDWR��VL�UL WLHQH�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� � &/$8',2

&RJQRPH� � )25*+,(5,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� &+,(//,1,�)$%,2

$OWUL�ULFKLHGHQWL�� )$%,2�&+,(//,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�]RQL]]D]LRQH�GL�XQ
DUHD�VX�FXL�LQVLVWH�XQ�IDEEULFDWR�GL�UHFH QWH�IRUPD]LRQH�LQ�ORFDOLWÃ�$O

)URQWDOH���6DQWD�0DULD�GHO�*LXGLFH��$WWXDOPHQWH�OD�]RQD�Ë�FOD VVLILFDWD�FRPH� �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(��� ���DUW�����17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�]RQD�QHOOD�TXDOH�ULFDGRQR�LO�IDEEULFDWR�H�OD�VXD�S HUWLQHQ]D�YHQJD�PRGLILFDWD�SDVVDQGR�GD� �$UHH

SUHYDOHQWHPHQWH�IRUHVWDOL��(���� ��DUW����17*$�D� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(��� �DUW����17*$�

/
RVVHUYDQWH�PRWLYD�OD�ULFKLHVWD�VLD�SHU�XQD�TXHVWLRQH�GL�FDUDWWH UH�SHUHTXDWLYR��WXWWL�JOL�HGLILFL�FLUFRVWDQWL�ULFDGRQR�LQ�]RQD� (���VLD�

VRSUDWWXWWR��SHU�OD�QHFHVVLWÃ�GL�UHDOL]]DUH�XQ�JDUDJH�LQWHUUDWR� DOO
LQWHUQR�GHOO
DUHD�SHUWLQHQ]LDOH�

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

DHURIRWRJUDILD�GLVSRQLELOH��VL�ULOHYD�TXDQWR�VHJXH�

ƒ��OuDUHD�LQ�RJJHWWR�ULVXOWD�FRUUHWWDPHQWH�LQGLYLGXDWD��LQ� TXDQWR��FRPH�VSHFLILFDWR�DOOuDUW�����GHOOH�1RUPH�7HFQLFKH�GL� JHVWLRQH�H�DWWXD]LRQH

GHO�SLDQR��HODERUDWR�43�,9���WDOH�FODVVLILFD]LRQH�SUHYHGH�DO�VXR �LQWHUQR�XQD�SUHYDOHQ]D�GL�ERVFKL��PD�QRQ�XQD�HVFOXVLYD�SUHVHQ]D� GL

FRSHUWXUD�IRUHVWDOH�

��VHPSUH�DL�VHQVL�GHO�VXFFLWDWR�DUW������LO�3LDQR�2SHUDWLYR�JDUDQ WLVFH�LO�ULVSHWWR�GHL�GLQDPLVPL�QDWXUDOL�GHOOD�YHJHWD]LRQH�VSR QWDQHD

DWWUDYHUVR�VSHFLILFKH�D]LRQL�GL�WXWHOD�H�FRQVHUYD]LRQH�

��OuDUHD�ULVXOWD�VRWWRSRVWR�D�YLQFROR�SDHVDJJLVWLFR�DL�VHQVL�GHO O
DUW������GHO�&RGLFH�GHL�%HQL�&XOWXUDOL�H�GHO�3DHVDJJL R�

��OuDUHD�ULVXOWD�DOWUHVÏ�VRWWRSRVWD�D�YLQFROR�SDHVDJJLVWLFR�DL�VH QVL�GHOOuDUW������FR���OHWW��J����WHUULWRUL�FRSHUWL�GD�IRUHVWH�H �GD�ERVFKL�

��LO�YLQFROR�SDHVDJJLVWLFR�LQGLYLGXDWR�DL�VHQVL�GHOOuDUW����� �FR����OHWW��J��LQ�YLUWÜ�GHOOuDUW����GHOOu(ODERUDWR��%�GHO �3,7�335�YLJHQWH��DVVXPH

YDORUH�PHUDPHQWH�ULFRJQLWLYR�H�FKH��SHUWDQWR��OuDFFHUWDPHQWR�GHOO D�HIIHWWLYD�SUHVHQ]D�GHO�YLQFROR�SXÕ�HVVHUH�HIIHWWXDWD�LQ�TX DOVLDVL

PRPHQWR��IDFHQGR�ULIHULPHQWR�D�TXDQWR�LQGLFDWR�QHOOu(ODERUD WR��%�GHO�3,7�335�YLJHQWH�

3HU�TXDQWR�VRSUD�HVSRVWR�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELO H�

9LVWD�OD�GRFXPHQWD]LRQH�SUHVHQWDWD��FKH�DWWHVWD�FRPXQTXH�XQD� IRUWH�GLQDPLFD�GL�DEEDQGRQR�GHJOL�RULJLQDUL�SDHVDJJL�DJUDUL ��VL�ULWLHQH

XWLOH��FRPXQTXH��VHJQDODUH�DOOuRVVHUYDQWH�OH�UHFHQWL�LQQRYD]LR QL�QRUPDWLYH�LQ�PHULWR�DOOD�WUDVIRUPD]LRQH�GHL�ERVFKL�SUHYLVWH�GD O�FRPPD��

ELV�GHOO
DUW�����GHOOD�/HJJH����������/HJJH�IRUHVWDOH��H �GHOO
DUW�����ELV�GHO�'3*5���5�������5HJRODPHQWR�IRUHVWDOH ��H�OH�UHFHQWL�PRGLILFKH

DOOuDUW������FRPPD���OHWW��F��GHO�&RGLFH�LQ�FRUVR�GL�DSSURYD]LRQ H�

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

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

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

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

1RPH� � 3$2/$

&RJQRPH� � %8,==$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQGLYLGXDWD�GDO�32�FRPH� �$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH

VWUDWHJLH�GL�VYLOXSSR�GHO�36��+��� ���DUW�����17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�QHOO
DUHD�GL�VXD�SURSULHWÃ��LQGLYLGXDWD�GDO�32�FRPH� �$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH

GHOOH�VWUDWHJLH�GL�VYLOXSSR�GHO�36��+��� ���DUW�����17*$��VLD�SUHYLVWD�OD�SRVVLELOLWÃ�GL�HGLILFDUH�XQ�IDEEULF DWR�XQLIDPLOLDUH�H�SURSRQH�GL

GHVWLQDUH�O
DUHD�UHVLGXDOH�D�YHUGH�ILQDOL]]DWR�DO�PLJOLRUD PHQWR�GHOOH�SUHVWD]LRQL�DPELHQWDOL�HG�HFRVLVWHPLFKH�

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

DFFH]LRQL�HVSOLFLWDWH�DOOuDUW�����GHOO
HODERUDWR�43�,9��SHU�WDO L�DUHH��SRLFKÌ�QRQ�ULHQWUDQWL�QHO�TXDGUR�SUHYLVLRQDOH�VWUDWHJLF R�TXLQTXHQQDOH�GHO

32��SUHYHGH�LO�PDQWHQLPHQWR�GHOO
DVVHWWR�LQHGLILFDWR��DO�ILQH�GL�SUH VHUYDUH�OH�SRVVLELOLWÃ�GL�SHUVHJXLPHQWR�GL�RELHWWLYL�VSHFLILFL�H �O
DWWXD]LRQH

GL�GLVSRVL]LRQL�DSSOLFDWLYH�GHILQLWH�GDO�36�SHU�JOL�DPELWL�GH O�WHUULWRULR�XUEDQL]]DWR�GHOOH�872(�QHO�VXFFHVVLYR�3LDQR�2SHUDWL YR�ƒ�'DWH�OH

VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�QRQ�D FFRJOLELOH�

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

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

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

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

1RPH� � $1721(//$

&RJQRPH� � 721,1,

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� $/(66$1'52�721,1,��1$5,2�62/'$1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�GHO�WHUULWRULR�UXUDOH�FODVVLILFDWD�GDO�32�LQ� �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(��� ��

DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�FRQYHUWLUH�OD�GHVWLQD]LRQH�GHOO
DUHD�LQ�RJJHWWR�GD� �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(��� ���DUW����17*$�LQ

�$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �DUW����17*$��6L�WUDWWD�GL�WHUUHQL�FKH�ULVXOWDYDQR�FROWLYDWL��ROLYHWL��YLJ QHWL��VHPLQDWLYL��FRQ

SHUPDQHQ]H�GL�WHUUD]]DPHQWL�H�PXUL�D�VHFFR�FKH��LQVLHPH�DOOH�DOOHJD WH�IRWR�VWRULFKH���������QH�FRPSURYDQR�O
HIIHWWLYR�XVR�DJULFROR

SURGXWWLYR��/
RVVHUYDQWH�ULWLHQH�FKH�LO�UHFXSHUR�DWWXDOPHQWH�LQ�D WWR�GL�TXHVWD�SDUWH�GL�WHUULWRULR��FRQ�LQWHUYHQWL�GL�PDQXWHQ]LRQH�H�U LSULVWLQR

GHOOH�VLVWHPD]LRQL�DJUDULH�FKH�ULFKLHGRQR�SLFFROH�ULPRGHOO D]LRQL�GHO�WHUUHQR�SHU�SHUPHWWHUH�OD�SHUFRUULELOLWÃ�FRQ�PRGHU QH�PDFFKLQH�DJULFROH�

QRQ�VLD�FRPSDWLELOH�FRQ�OD�GHVWLQD]LRQH�SUHYLVWD�GDO�32�

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

DHURIRWRJUDILFD�GLVSRQLELOH��FRQVLGHUDWR�FKH�OuDUHD�LQ�RJJ HWWR�ULVXOWD�VROR�SDU]LDOPHQWH�VRWWRSRVWD�D�YLQFROR�SDHVDJJLVWL FR�DL�VHQVL�GHOOuDUW�

����FR���OHWW��J��v7HUULWRUL�FRSHUWL�GD�IRUHVWH�H�GD�ERVFKLw�GHO�'�/J V���������H�V�P�L���&RGLFH�GHL�%HQL�&XOWXUDOL�H�GHO�3DHVDJJLR��

FRQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�GL�PR GLILFDUH�JOL�HODERUDWL�FDUWRJUDILFL�GHO�4XDGUR�&RQRVFLWLYR�H�4X DGUR

3URJHWWXDOH�H��LQ�SDUWLFRODUH�

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

H�FRQLIHUHw�D�v����y�2OLYHWLw�

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

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

/D�ULFKLHVWD�ULVXOWD�SHUWDQWR�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� � 9$/7(5

&RJQRPH� � 6(9(5,1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� ������65/��62&,(7$
�,002%,/,$5(�'(//$�6(/(1(�63$�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSHQGLR�LPPRELOLDUH�SRVWR�DG�RYHVW�GHO�OLPLWURIR�FRPSHQGLR�SURG XWWLYR�LQGXVWULDOH

SRVWR�LQ�ORFDOLWÃ�3RQWHWHWWR��ROWUH�OD�YLDELOLWÃ�HVLVWHQWH�FKH�LO�32�D GRWWDWR�KD�LQVHULWR�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD

SLDQD�� H�FODVVLILFDWR�JOL�HGLILFL�HVLVWHQWL�FRPH ��(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH��ƒ /
RVVHUYDQWH�KD�O
HVLJHQ]D�GL�GRWDUH�O
LPSLDQWR

SURGXWWLYR�HVLVWHQWH��OLPLWURIR�DOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH��GL �XQ
DUHD�D�SDUFKHJJLR�D�VHUYL]LR�GHO�SHUVRQDOH�LQWHUQR�H�GHL�Y LVLWDWRUL�LQ

PRGR�GD�QRQ�LQWHUIHULUH�FRQ�JOL�VSD]L�GL�PDQRYUD�H�VRVWD�GHL�PH]]L �SHVDQWL��/
DUHD�LQ�TXHVWLRQH�Ë�DWWXDOPHQWH�DFFHVVLELOH�GD�XQ�VRWWRS DVVR

SHGRQDOH�HVLVWHQWH�VRWWR�OD�VWUDGD�YDULDQWH�66���FKH�SHUPHWWH�LO�GLUH WWR�FROOHJDPHQWR�DOOR�VWDELOLPHQWR�SURGXWWLYR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�YHQJD�LQVHULWD�QHOƒ �7HVVXWR�D�SURILOD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH

OXQJR�VWUDGD�'���DUW�����17*$ ƒLQ�DPSOLDPHQWR�H�FRQWLQXLWÃ�GHOOD�FODVVLILFD]LRQH�XUEDQLVWLFD�GHOO R�VWDELOLPHQWR�DG�HVW�ROWUH�OD�VWUDGD�

FRPSUHQGHQGR�TXLQGL�LQ�HVVD�WXWWL�L�EHQL�D]LHQGDOL�FRQ�IXQ]LRQH�L QGXVWULDOH�DUWLJLDQDOH�

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

3LDQR�6WUXWWXUDOH�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
D UW����FRPPL���H���GHOOD�/5���������VXOOD�EDVH�GHOOH�VSHFLILFKH�PHWRGRO RJLH

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

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

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

7XWWDYLD��FRQGLYLGHQGR�OH�HVLJHQ]H�SURGXWWLYH�GHOO
DWWLYLWÃ�LQ�HV VHUH��VL�SURSRQH�GL�LQVHULUH�O
DUHD�LQ��(GLILFL�VSHFLDOLVWLFL�F RQ�IXQ]LRQL�QRQ

DJULFROH�LQ�WHUULWRULR�UXUDOH��(V���GL�FXL�DOO
DUW����ƒFRPPD����PRG LILFDWR�LQ�DUW�������(GLILFDWR�VSHFLDOLVWLFR�FRQ�IXQ]LRQL�QRQ�DJUL FROH�LQ�WHUULWRULR

UXUDOH��(V����D�VHJXLWR�GHOO
DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]LR QL�ƒGHOOH�17*$��HODERUDWR�43�,9�

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� � 025(77,

&RJQRPH� � 5266$12

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�GL�UHFHQWH�FRVWUX]LRQH�SDUWH�LQWHJUDQWH�GHOO
RIILFLQD ��0RUHWWL��FRQ�DFFHVVR

GLUHWWR�GDO�SLD]]DOH�GHOO
DWWLYLWÃ
�SURGXWWLYD�DGLDFHQWH��DWWXDOPHQ WH�Ë
�XWLOL]]DWR�FRPH�XIILFLR�H�GHSRVLWR�GHOO
RIILFLQD��1HO�32�DGRWWDWR�L O

IDEEULFDWR�Ë
�VWDWR�LQVHULWR�QHOOD�]RQDƒ �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH ��$S�� ���DUW�����GHOOH�17*$�HODERUDWR

43�,9��1RQ�ULVXOWD�DOFXQD�XOWHULRUH�DUWLFROD]LRQH�GHOOD�]RQD�VXOO D�EDVH�GHOOD�FODVVLILFD]LRQH�VWRULFR�WLSRORJLFD�GHOO
HGLILFDWR �GL�LPSLDQWR

VWRULFR��WLSL�LQVHGLDWLYL��SHU�O
HGLILFLR�HVLVWHQWH�RJJHWWR�GL�RV VHUYD]LRQH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�� FRQVLGHUDWD�OD�IXQ]LRQDOLWÃ
�GHO�IDEEULFDWR�D�VHUYL]LR�GHOO
DWWLY LWÃ
�SURGXWWLYD�HVLVWHQWH��FKH�YHQJD�LQVHULWR

QHOOD�DGLDFHQWH�]RQDƒ'��L� ���,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH��LQVHGLD PHQWL�LQGXVWULDOL���DUWLJLDQDOL�� DUW������FRPH�O
LQWHUD

RIILFLQD�PHFFDQLFD��0RUHWWL��

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

DOO
RVVHUYD]LRQH�H�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�LYL�IRUPXOD WH��VL�SURSRQH�OD�PRGLILFD�GHOOD�]RQL]]D]LRQH�LQVHUHQGR�O
HGLILF LR�LQ�RJJHWWR�LQ

]RQD�'��L��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHV WD�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$/9$725(

&RJQRPH� � ',1$

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 3$0�3$125$0$0$�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�DSSH]]DPHQWR�GL�WHUUHQR�SRVWR�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR�]RQL ]]DWR�GDO�32�DGRWWDWR�

LQ�SDUWH�LQ� �$UHH�DJULFROH�SHULXUEDQH�GHOOD�SLDQD��(��� ���DUW�����GHOOH�17*$�HG�LQ�SDUWH�LQ� �$UHH�SHU�QXRYL�LQVHGLDPHQWL�SURGXWWLYL�H

VSHFLDOLVWLFL��5S������ ���DUW����GHOOH�17*$��6XOO
DUHD�LQ�SURSULHWÃ�Ë�VWDWD�SUHVHQWDWD�XQD�GRPDQ GD�GL�SHUPHVVR�D�FRVWUXLUH��DYHQWH�SHU

RJJHWWR�OD�UHDOL]]D]LRQH�GL�XQ�IDEEULFDWR�FRPPHUFLDOH�HG�DUHD�HVWHU QD�HVSRVLWLYD�GHVWLQDWD�DG�RVSLWDUH�XQ�FRQFHVVLRQDULR�GL�DXWRY HLFROL�H

FROOHJDWD�IXQ]LRQDOPHQWH�DJOL�LPPRELOL�DGLDFHQWL�DQFK
HVVL�DGLEL WL�DOOD�VWHVVD�DWWLYLWÃ�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�� FKH�OH�SUHYLVLRQL�XUEDQLVWLFKH�SHU�O
DUHD�RJJHWWR�GL�RVVHUYD ]LRQH�VLDQR�WRWDOPHQWH�LQGLSHQGHQWL�H�QRQ

FRPSUHQGDQR�WHUUHQL�LQ�SURSULHWÃ�D�WHU]L��YHGDVL�DUHH�SRVWH�DG�H VW�GL�SURSULHWÃ�GL�DOWUL�FKH�ULFDGRQR�LQ�]RQD�5S�������(�SHUWDQWR�FK H�OD

VFKHGD�QRUPD�� ���$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6��3LHWUR�D�9LFR�� YLD�3DVTXLQHWWL���5S��ƒ YHQJD�FRQVHJXHQWHPHQWH

PRGLILFDWD�QHJOL�HODERUDWL�JUDILFL�H�QRUPDWLYL��/R�VYLOXSSR�GHOO
D UHD�RJJHWWR�GL�VFKHGD�QRUPD�GRYUÃ�FRUULVSRQGHUH�D�TXDQWR�JUDILF DPHQWH

GHVFULWWR�QHOO
HVWUDWWR�FDUWRJUDILFR��)LJ����SDUWH�LQWHJUDQWH�GHOOD�UL FKLHVWD�GL�RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (VHJXLWH�OH�YHULILFKH�QHFHVVDULH��LQ�ULIHULPHQWR�DOOD�ULFKLHVWD�G L�PRGLILFDUH�OD�SHULPHWUD]LRQH�GHOO
DUHD�RJJHWWR

GL�VFKHGD�QRUPD�DO�ILQH�GL�UDJJLXQJHUH�OuRELHWWLYR�GHOOD�WUDVIRUP D]LRQH�VHQ]D�LQWHUHVVDUH�DOWUXL�SURSULHWÃ��VL�ULWLHQH�OuRVVHUY D]LRQH�QRQ

DFFRJOLELOH��/D�VFKHGD�GL�WUDVIRUPD]LRQH�GHILQLVFH�XQ�SURJHWWR�LQ �FXL�OH�FDUDWWHULVWLFKH�GHOOH�DUHH�FRLQYROWH�VRQR�IXQ]LRQDOL�DOOD �UHDOL]]D]LRQH

GL�XQD�WUDVIRUPD]LRQH�RUJDQLFDPHQWH�XQLWDULD�GDO�SXQWR�GL�YLVWD�X UEDQLVWLFR�H�SHUVHJXH�O
RELHWWLYR�GL�ULTXDOLILFD]LRQH�GHO�PD UJLQH�XUEDQR�FKH

QHOOD�VROX]LRQH�SURSRVWD�QRQ�YHUUHEEH�DWWXDWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�ƒ FKH�OH�SUHYLVLRQL�XUEDQLVWLFKH�SHU�O
DUHD�RJJHWWR�GL�RVVHUYD ]LRQH�SUHYHGDQR�XQ�ORWWR�HGLOL]LR�XQLWDULR�H�FKH

OD�VFKHGD�QRUPD�� ���$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6��3LHWUR�D�9LFR ��YLD�3DVTXLQHWWL���5S��ƒ YHQJD�FRQVHJXHQWHPHQWH

PRGLILFDWD�QHJOL�HODERUDWL�JUDILFL�H�QRUPDWLYL��SUHYHGHQGR�XQD�V XSHUILFLH�WHUULWRULDOH�GL�PT���������FLUFD��XQD�VXSHUILFLH�IRQGLDULD �GHVWLQDWD

DOOH�WUDVIRUPD]LRQL�GL�PT���������FLUFD��XQD�VXSHUILFLH�PLQLPD�GL�VSD ]L�SXEEOLFL�GD�FHGHUH�JUDWXLWDPHQWH�DO�FRPXQH�GL�PT��������FLUFD��GL�F XL

D�SDUFKHJJL�H�R�DUHH�GL�VHUYL]LR�SHU�OD�PRELOLWÃ�GL�PT��������FLUFD��3 HU�XQD�VXSHUILFLH�HGLILFDELOH�PD[�GL�PT��������FLUFD���OH�IXQ]LRQL

DPPHVVH�VRQR�HVSOLFLWDWH�GDOO
RVVHUYDQWH�DO�SXQWR�����/H�LQGLF D]LRQL�ORFDOL]]DWLYH�GHOO
DUWLFROD]LRQH�VSD]LDOH�YHQJRQR�S URSRVWH

GDOO
RVVHUYDQWH�VHFRQGR�TXDQWR�JUDILFDPHQWH�GHVFULWWR�QHOO
HVWU DWWR�FDUWRJUDILFR��)LJ���H����SDUWH�LQWHJUDQWH�GHOOD�ULFKLHVWD�GL�RV VHUYD]LRQH

H�GD�FRQVLGHUDUVL�SUHVFULWWLYH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�GL�PRGLILFD�GHOOD�SHULPHWUD]LRQH�GHOO
DUHD��QRQFKÌ�G HOOH�SUHYLVLRQL�GL�WUDVIRUPD]LRQH�ULSRUWDWH�QHOOD

6FKHGD�1RUPD�LQ�RJJHWWR�FRPSRUWHUHEEH�O
HVSUHVVLRQH�LQ�PHULWR�GHO OD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH��LQ�TXDQWR�SURSRQH�XQD�PRGLILFD

VRVWDQ]LDOH�GHOOD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�GL�VXROR�LQ HGLILFDWR�DO�GL�IXRUL�GHO�WHUULWRULR�XUEDQL]]DWR��JLÃ�SRUWDWD�DOO
D WWHQ]LRQH�GHOOD

&RQIHUHQ]D�LQ�GDWD����JLXJQR�������5LOHYDWR�FKH�LQ�TXHVWD�IDVH�GHO�SU RFHGLPHQWR�GL�IRUPD]LRQH�GHO�32��QRQ�VL�ULWLHQH�DXVSLFDELOH�DWWLYDU H

WDOH�SURFHGXUD��DQFKH�FRQ�ULIHULPHQWR�DOOH�LQGLFD]LRQL�GL�FXL �DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD�DSSURYDWH�FRQ�'HOLEHUD]L RQH�GL�*LXQWD�Q�

���GHO������������GLƒ�vHYLWDUH�O
DFFRJOLPHQWR�GL�RVVHUYD]LR QL�SHU�OH�TXDOL�Ë�ULFKLHVWD�O
HVSUHVVLRQH�GHOOD�&RQIHUHQ]D�GL�&RS LDQLILFD]LRQHw��VL

ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�ƒ FKH�OH�SUHYLVLRQL�XUEDQLVWLFKH�SHU�O
DUHD�RJJHWWR�GL�RVVHUYD ]LRQH�FRQWHQXWH�QHOOD�VFKHGD�QRUPD�� ���$UHD

SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6��3LHWUR�D�9LFR��YLD�3D VTXLQHWWL���5S��ƒ YHQJDQR�DWWXDWH�PHGLDQWH�LQWHUYHQWR�HGLOL]LR�GLUHWWR�VRJJHWWR

D�SHUPHVVR�D�FRVWUXLUH�DQFKH�FRQYHQ]LRQDWR�VH�QHFHVVDULR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�SUHYLVLRQL�ULSRUWDWH�QHOOH�6FKHGH�1RUPD�GHOOH �QXRYH�SUHYLVLRQL�XUEDQLVWLFKH��GL�FXL

DOO
HODERUDWR�43��,9E��LQ�TXDQWR��ILQDOL]]DWH�DOOD�ULTXDOLILFD] LRQH�LQVHGLDWLYD�H�WHUULWRULDOH��DO�UHFXSHUR�DPELHQWDOH�H�SDHVDJ JLVWLFR��DO

SRWHQ]LDPHQWR�GHOOD�GRWD]LRQH�GL�VHUYL]L�H�DWWUH]]DWXUH�SXEEOLFK H��DOOR�VYLOXSSR�GHOOH�DWWLYLWÃ�SURGXWWLYH��DOO
DGHJXDPHQWR�H�DOO
L QWHJUD]LRQH

GHOOH�GRWD]LRQL�WHUULWRULDOL�H�LQIUDVWUXWWXUDOL��DO�PLJOLRUDPHQWR�H�DO O
LQFUHPHQWR�GHOO
RIIHUWD�DELWDWLYD�SULYDWD�H�VRFLDOH�H�GL�ODYRUR ���FRPH

ULSRUWDWR�DOO
HODERUDWR�43��9��ULFKLHGRQR�VSHFLILFKH�GLVSRVL]LRQ L�DWWXDWLYH�H�GL�GHWWDJOLR��PHGLDQWH�OD�TXDOL�VRQR�ULFRQRVFLXWH�H� UHJRODWH�OD

UHDOL]]D]LRQH�H�OD�FHVVLRQH�GL�VSD]L��LQWHUYHQWL�HG�RSHUH�SXEEO LFKH�H�VWDQGDUG�XUEDQLVWLFL�SHU�OD�ULTXDOLILFD]LRQH�GHL�WHVVX WL�XUEDQL�GHOOD�FLWWÃ�

QRQ�VL�ULWLHQH�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYD QWH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGHƒ FKH�OH�SUHYLVLRQL�XUEDQLVWLFKH�FRQWHQXWH�QHOOD�VFKHGD�QRUPD�� ���$UHD�SHU�QXRYH�IXQ]LRQL�SURGXWWLYH�LQ

ORFDOLWÃ�6��3LHWUR�D�9LFR��YLD�3DVTXLQHWWL���5S��ƒ SUHYHGDQR�WUD�OH�FDWHJRULH�IXQ]LRQDOL�DPPHVVH�ROWUH�DOOD� ,QGXVWULDOH���$UWLJLDQDOHƒ DQFKH�OD

GHVWLQD]LRQH� &RPPHUFLDOH� FRPHƒQDWXUDOH�H�SRVVLELOH�VYLOXSSR�GHOO
DUHD�FRPPHUFLDOH�OLPLWU RID�H�GHOOH�DWWLYLWÃ�SUHVHQWL�LQ�DGLDFHQ]D�DG�RYHVW�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�SUHVHQWH�ULFKLHVWD�GL�PRGLILFD�GHOOD�6FKHGD�1RUPD�LQ�RJJHWWR�FRP SRUWHUHEEH�O
HVSUHVVLRQH�LQ�PHULWR�GHOOD

&RQIHUHQ]D�GL�&RSLDQLILFD]LRQH��LQ�TXDQWR�SURSRQH�XQD�PRGLILFD�V RVWDQ]LDOH�GHOOD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�GL�VXROR�LQHGL ILFDWR�DO�GL

IXRUL�GHO�WHUULWRULR�XUEDQL]]DWR�SRUWDWD�DOO
DWWHQ]LRQH�GHOOD�&RQI HUHQ]D�LQ�GDWD����JLXJQR�������5LOHYDWR�FKH�LQ�TXHVWD�IDVH�GHO�SURFH GLPHQWR

GL�IRUPD]LRQH�GHO�32��QRQ�VL�ULWLHQH�DXVSLFDELOH�DWWLYDUH�WDOH�SU RFHGXUD��DQFKH�FRQ�ULIHULPHQWR�DOOH�LQGLFD]LRQL�GL�FXL�DOOH�/L QHH�JXLGD�SHU�OD

IDVH�LVWUXWWRULD�DSSURYDWH�FRQ�'HOLEHUD]LRQH�GL�*LXQWD�Q�����GH O������������GLƒ�vHYLWDUH�O
DFFRJOLPHQWR�GL�RVVHUYD]LRQL�SHU�OH �TXDOL�Ë�ULFKLHVWD

O
HVSUHVVLRQH�GHOOD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQHw��VL�ULWLHQH �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� � $0('(2

&RJQRPH� � 520$1,1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 9,7725,$�/(1&,21,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSHQGLR�LPPRELOLDUH�VLWR�LQ�ORFDOLWÃ�6DQW
$QQD��LQVHULWR�GDO�3 2�DGRWWDWR�SDUWH

LQƒ �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$��� ƒDUW�����GHOOH�17*$�HG�SDUWH�QHLƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD

�%��� ƒDUW�����GHOOH�17*$��*OL�HGLILFL�GHO�FRPSHQGLR�VRQR�VWDWL�FODVVLILFDWL�WUD�J OL� ,QVHGLDPHQWL�VWRULFL��$�� SDUWH�LQ ƒ�(GLILFDWR�GL�UHFHQWH

IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR� ��IDEEULFDWR�D�GHVWLQD]LRQH�UHVLGHQ]LDOH�H�DUWLJLDQDOH��H�SDU WH�LQ� �(GLILFDWR�GL�LPSLDQWR

VWRULFR��(GLOL]LD�FDUDWWHUL]]DQWH�� �IDEEULFDWR�D�GHVWLQD]LRQH�DUWLJLDQDOH��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRQ�ULIHULPHQWR�DO�SXQWR�$�GHVFULWWR�QHOOD�ULFKLHVWD�GL�RVVHUYD]L RQH��FKH�OD�GHOLPLWD]LRQH�GL�]RQD�FKH

LGHQWLILFD�O
 $JJORPHUDWR�GL�PDWULFH�VWRULFD��$�� �YHQJD�FRUUHWWDPHQWH�SHULPHWUDWR�LQFOXGHQGR�OD�SRU]LRQH�GL�DUHD�L Q�SURSULHWÃ�GHOO
RVVHUYDQWH

FKH�FRVWLWXLVFH�UHVHGH�GL�SHUWLQHQ]D�HVFOXVLYD�GHO�IDEEULFDWR�DG�X VR�UHVLGHQ]LDOH�OLPLWURIR��OR�VSD]LR�DSHUWR�LQ�TXHVWLRQH�Ë�VWDWR��VH FRQGR

O
RVVHUYDQWH��HUURQHDPHQWH�LQVHULWR�QHO�32�DGRWWDWR�FRPH ��&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F�� ƒDUW�����GHOOH�17*$�SHUWDQWR�QH

FKLHGH�LO�FRUUHWWR�LQVHULPHQWR�QHOOD�]RQD�� $� ��GL�DSSDUWHQHQ]D�GHO�IDEEULFDWR�GL�FXL�Ë�IXQ]LRQDOPHQWH�OHJDWR�

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

ULWLHQH�FKH�O
DUHD�HYLGHQ]LDWD�QHOOD�ULFKLHVWD�DEELD�FDUDWWHULV WLFKH�PRUIRWLSRORJLFKH�QRQ�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�DWWUL EXLWD�GDO�32�H

SHUWDQWR�VL�SURSRQH�OD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�LQVH UHQGR�O
DUHD�FRPH�� $JJORPHUDWL�GL�PDWULFH�VWRULFD��$�� �ƒH�FRQVHJXHQWHPHQWH

GL�PRGLILFDUH�JOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH �4&�,,����H�43�,����

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

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRQ�ULIHULPHQWR�DO�SXQWR�%�GHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH��FKH�O H�DUHH�VFRSHUWH�OHJDWH�GD�YLQFROR

SHUWLQHQ]LDOH�HVFOXVLYR�DO�IDEEULFDWR�UHVLGHQ]LDOH�LQ�SURSUL HWÃ��YHQJDQR�HVFOXVH�GDOOD�FODVVLILFD]LRQH�LQƒ �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH� ƒ

LQ�TXDQWR�FRVWLWXLVFRQR�JLDUGLQR�H�SDUFKHJJLR�SULYDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�SDU]LDOPHQWH�OH�DUJRPHQWD]LRQL�IRUPXODWH�DOOD�OXF H�GHJOL�HOHPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD

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



ULFKLHVWD��VL�ULWLHQH�FKH�OH�DUHH�HYLGHQ]LDWH�QHOOD�ULFKLHVWD�DE ELDQR�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�QRQ�FRHUHQWL�FRQ�OD�FODVV LILFD]LRQH

DWWULEXLWD�GDO�32�H�SHUWDQWR�VL�SURSRQH�OD�PRGLILFD�GHOOD�SDUWL]LRQH �VSD]LDOH�LQVHUHQGR�OH�DUHH�IXQ]LRQDOPHQWH�FROOHJDWH�DOO
DWWLYLWÃ �SURGXWWLYD

QHL�� 7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� ���PHQWUH�OH�DUHH�SHUWLQHQ]LDOL�DO�IDEEULFDWR�UHVLGHQ]LDOH�FR PH

� $JJORPHUDWL�GL�PDWULFH�VWRULFD��$�� ��HVFOXGHQGROH�GDOOD�FODVVLILFD]LRQH�GL�� 6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH� ��&RQVHJXHQWHPHQWH�OD

PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH�4 &�,,����H�43�,����

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRQ�ULIHULPHQWR�DO�SXQWR�&�GHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH��FKH�LO �IDEEULFDWR�DG�XVR�DUWLJLDQDOH�FODVVLILFDWR

GDO�32�DGRWWDWR�FRPHƒ �(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�FDUDWWHUL]]DQWH� ƒYHQJD�FRQJUXDPHQWH�FODVVLILFDWR�FRPH ƒ�(GLILFDWR�GL�UHFHQWH

IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR� ƒLQ�TXDQWR�O
LPPRELOH�Ë�VWDWR�HGLILFDWR�LQWRUQR�DJOL�DQQL�VHWWDQWD�HG�RJJH WWR�GL�FRQGRQR�FRQ

FRQVHJXHQWH�ULODVFLR�GL�FRQFHVVLRQH�HGLOL]LD�LQ�VDQDWRULD�Q HOO
DQQR�������/D�VWHVVD�VWUXWWXUD�FRPSRVWD�GD�SLODVWUL�LQ�F�D��H�WDPSRQ DWXUD�LQ

EORFFKL�GL�FDOFHVWUX]]R�FRQ�FRSHUWXUD�D�FDSDQQD�QH�DWWHVWD�OD�UHF HQWH�FRVWUX]LRQH�

,Q�DOWHUQDWLYD�DOOD�ULFKLHVWD�VRSUD�LQGLFDWD ƒO
RVVHUYDQWH�FKLHGH ��FRQ�ULIHULPHQWR�DO�SXQWR�'�GHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH��FKH�OD

SHULPHWUD]LRQH�GL�]RQD�DWWXDOPHQWH�LQVHULWD�LQƒ �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$��� ƒYHQJD�VSRVWDWD�DO�OLPLWH�VXSHULRUH�GHO�IDEEULFDWR

DUWLJLDQDOH�VXGGHWWR�H�FRQVHJXHQWHPHQWH�DWWULEXLWD�DLƒ �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%� ���VLDƒ O
HGLILFLR�FKH�OD

UHVHGH�GL�SHUWLQHQ]D�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�SDU]LDOPHQWH�OH�DUJRPHQWD]LRQL�IRUPXODWH�DOOD�OXF H�GHJOL�HOHPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD

ULFKLHVWD��VL�ULWLHQH�FKH�O
HGLILFLR�VHJQDODWR�H�OH�DUHH�SHUWLQHQ] LDOL�HYLGHQ]LDWH�DEELDQR�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�QRQ�FR HUHQWL�FRQ�OD

FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�H�SHUWDQWR�VL�SURSRQH�OD�PRGLIL FD�GHOOD�SDUWL]LRQH�VSD]LDOH�LQVHUHQGR�O
HGLILFLR�H�OH�DUHH�IX Q]LRQDOPHQWH

FROOHJDWH�QHL�� 7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� ���VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ

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

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRQ�ULIHULPHQWR�DO�SXQWR�'�GHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�HG�LQ�DQ DORJLD�DOOD�ULFKLHVWD�GL�FXL�DO�SXQWR

SUHFHGHQWH��FKH�O
HGLILFLR�D�GHVWLQD]LRQH�DUWLJLDQDOH�FODVVLILFD WR�GDO�32�DGRWWDWR�FRPHƒ �(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R

GHFRQWHVWXDOL]]DWR�ƒ YHQJD�LQVHULWR�QHLƒ� 7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%� ��ƒ FRQWHVWXDOPHQWH�DO�UHVHGH�GL

SHUWLQHQ]D�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�SDU]LDOPHQWH�OH�DUJRPHQWD]LRQL�IRUPXODWH�DOOD�OXF H�GHJOL�HOHPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD

ULFKLHVWD��VL�ULWLHQH�FKH�O
HGLILFLR�VHJQDODWR�H�OH�DUHH�SHUWLQHQ] LDOL�HYLGHQ]LDWHƒDEELDQR�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�QRQ�FR HUHQWL�FRQ�OD

FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�H�SHUWDQWR�VL�SURSRQH�OD�PRGLIL FD�GHOOD�SDUWL]LRQH�VSD]LDOH�LQVHUHQGR�O
HGLILFLR�H�OH�DUHH�IX Q]LRQDOPHQWH

FROOHJDWH�QHL�� 7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� ���VHFRQGR�OD�SHULPHWUD]LRQH�LQGLFDWD�QHOOD�ULFKLHVWD��FRQ

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

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRQ�ULIHULPHQWR�DO�SXQWR�(�GHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH��FKH�O 
DUHD�LQWHUHVVDWD�DWWXDOPHQWH�]RQL]]DWD

QHLƒ �7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%�� � ƒ��YHQJD�SLÜ�SURSULDPHQWH�LQVHULWD�QHLƒ �7HVVXWL�GHJOL�LQVHGLDPHQWL

VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%���ƒ HVVHQGR�OR�VWHVVR�XQ�LVRODWR�LQ�SRVL]LRQH�PDUJLQDOH�FKH�VHSDU D�OH�DUHH�GL�UHFHQWH�HVSDQVLRQH�H

FDUDWWHUL]]DWR�GD�XQD�HGLOL]LD�GL�FDUDWWHUH�HFRQRPLFR�SRSRODU H�FRPH�TXHOOD�UDSSUHVHQWDWD�GDL�FRQGRPLQL��/D�PRGLILFD�FRQVHQWLU HEEH�LQROWUH

GL�UHFXSHUDUH�LO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�FRQ�LQWHUYHQ WL�GL�VRVWLWX]LRQH�HGLOL]LD�GL�PDQXIDWWL�GHJUDGDWL�H�O
LQVHULPHQWR�GL �QXRYH�IXQ]LRQL�D

EHQHILFLR�GHOO
LQWHUD�FRPXQLWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH�VL�ULOHYD�FKH�OD�PRGLILFD �GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��GDO�WHVVXWR

%��DO�WHVVXWR�%���QRQ�ULVXOWD�FRHUHQWH�FRQ�OH�VWUDWHJLH�SHUVHJXLWH �GDO�36�QHOOD�GHWHUPLQD]LRQH�GHL�PRUIRWLSL��QHO�ULVSHWWR�GHO�3,7�33 5��FKH�LO

32�Ë�WHQXWR�D�GHFOLQDUH�D�VFDOD�GL�PDJJLRU�GHWWDJOLR�

3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�QRQ�DFFRJOLELOH

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRQ�ULIHULPHQWR�DO�SXQWR�'�GHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH��FKH�YH QJD�PRGLILFDWD�OD�QRUPD�GL�FXL

DOO
HODERUDWR�43�,9�DUW����ƒ �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$��� ƒFRPPD��ƒ �&DWHJRULH�GL�LQWHUYHQWR��(GLILFDWR� ƒDO�SXQWR����ƒ �3HU�O
(GLILFDWR

UHFHQWH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR�ƒ DPPHWWHQGR�FRPH�DO�SXQWR����ƒ �(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�FDUDWWHUL]]DQWH�� ƒOD

FDWHJRULD�G
LQWHUYHQWR�GHOOHƒ �DGGL]LRQL�YROXPHWULFKH�ƒ LQ�TXDQWR�L�YHFFKL�PDQXIDWWL�GHFRQWHVWXDOL]]DWL�D�GHVWLQD]LRQH�SURG XWWLYD�FRPH�TXHOOL

RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�KDQQR�HVLJHQ]H�GL�PLJOLR UDPHQWR��DGHJXDPHQWR�HG�HIILFLHQWDPHQWR�DO�SDUL�GHJOL�HGLILFL�FDUD WWHUL]]DQWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� )HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�QHOOH�LVWUXWWRULH�WHFQLFKH�SHU�JOL�LPPR ELOL�HVLVWHQWL�RJJHWWR�GHOOD�SUHVHQWH

RVVHUYD]LRQH�LQ�DFFRJOLPHQWR�GHOOH�ULFKLHVWH�GL�FXL�DL�SXQWL �SUHFHGHQWL��HG�DQDOL]]DWH�OH�DUJRPHQWD]LRQL�LQHUHQWL�OD�PRGLILF D�GHOO
DUW����

FRPPD������VL�ULWLHQH�FKH�OD�FDWHJRULD�GL�LQWHUYHQWR�GL��DGGL]LRQH�Y ROXPHWULFD��SXU�DSSOLFDWD�DG�HGLILFL�UHFHQWL�R�GHFRQWHVWXDOL]] DWL��QRQ�ULVXOWL

FRHUHQWH�FRQ�OH�HVLJHQ]H�GL�SULRULWDULD�WXWHOD�GHL�FDUDWWHUL�VWRU LFL�H�PRUIRWLSRORJLFL�GHJOL�LQVHGLDPHQWL��FKH�LO�32�LQWHQGH�SHUV HJXLUH�WXWHODQGR

O
LPSLDQWR�VWRULFR�GDWR�GDO�VHGLPH�GHOO
HGLILFDWR�H�GDJOL�VSD]L�D SHUWL�DG�HVVR�IXQ]LRQDOPHQWH�FROOHJDWL�R�LGHQWLWDUL�GHO�WHVVXWR�GL�U LIHULPHQWR�

1HO�VROR�FDVR�GHOO
HGLOL]LD�FDUDWWHUL]]DQWH�LO�32�KD�LQWHVR�VDO YDJXDUGDUH�OH�FDUDWWHULVWLFKH�VWRULFR�WLSRORJLFKH�DPPHWWHQGR�WDOH �FDWHJRULD��DO

ILQH�GL�LQFHQWLYDUQH�LO�UHFXSHUR�H�OD�YDORUL]]D]LRQH�GHJOL�HOH PHQWL�WUDGL]LRQDOL��HYLWDQGRQH�O
DEEDQGRQR�

'DWH�OH�PRWLYD]LRQL�VRSUD�HVSRVWH�VL�ULWLHQH�SHUWDQWR�OD�SUHVHQWH�ULFK LHVWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /uRVVHUYDQWH�FKLHGH ƒFKH�YHQJD�PRGLILFDWD�OD�QRUPD�GL�FXL�DOO
HODERUDWR�43�,9�DUW����ƒ �$JJORPHUDWL�GL�PDWULFH�VWRULFD

�$��� ƒFRPPD��ƒ �&DWHJRULH�GL�LQWHUYHQWR��(GLILFDWR� ƒDO�SXQWR����ƒ �3HU�O
(GLILFDWR�UHFHQWH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR�ƒ HOLPLQDQGR�LO

GRSSLR�OLPLWH�DOO
LQFUHPHQWR�YROXPHWULFR�FKH�OD�GLVFLSOLQD�DWWXDOPH QWH�FRQVHQWH�DL�VROL�HGLILFL�DYHQWL�GHVWLQD]LRQH�G
XVRƒ LQGXVWULDOH�DUWLJLDQDOH

H�R�FRPPHUFLDOH�DOO
LQJURVVR ƒHG�DOOH�VROH�LSRWHVL�GLƒ VRVWLWX]LRQHƒHGLOL]LD �

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� )HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�QHOOH�LVWUXWWRULH�WHFQLFKH�SHU�JOL�LPPR ELOL�HVLVWHQWL�RJJHWWR�GHOOD�SUHVHQWH

RVVHUYD]LRQH�LQ�DFFRJOLPHQWR�GHOOH�ULFKLHVWH�GL�FXL�DL�SXQWL �SUHFHGHQWL��HG�DQDOL]]DWH�OH�DUJRPHQWD]LRQL�LQHUHQWL�OD�PRGLILF D�GHOO
DUW����
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FRPPD�����XOWLPR�SDUDJUDIR��VL�HYLGHQ]LD�FKH�OD�FDWHJRULD�GL�LQWHUYHQ WR�GHOOD��VRVWLWX]LRQH�HGLOL]LD��DQFKH�FRQ�FRQWHVWXDOH�LQFUHPHQ WR

YROXPHWULFR��SHU�JOL�HGLILFL�DYHQWL�GHVWLQD]LRQH�G
XVR�LQGXVWULD OH���DUWLJLDQDOH�H�R�FRPPHUFLDOH�DOO
LQJURVVR��Ë�ILQDOL]]DWD�DGƒL QFHQWLYDUQH�OD

ULFRQILJXUD]LRQH�H�OD�YDORUL]]D]LRQH�GHOO
HGLILFDWR�FRVÏ�FODVV LILFDWR�H�OD�ULFRQYHUVLRQH�LQ�FDWHJRULH�IXQ]LRQDOL�FRHUHQWL�FRQ�J OL�LQVHGLDPHQWL

VWRULFL��3HUWDQWR�ULWHQHQGR�QHFHVVDULR�SHUVHJXLUH�WDOL�ILQDOLWÃ �VL�FRQVLGHUD�OD�ULFKLHVWD�QRQ�DFFRJOLELOH��7XWWDYLD��LQ�DFFRJOLPHQ WR�GL�DOWUH

RVVHUYD]LRQL�D�FDUDWWHUH�JHQHUDOH��FRQGLYLGHQGR�OD�QHFHVVL WÃ�GL�ULTXDOLILFDUH�LO�3((�ULWHQXWR�LQFRPSDWLELOH�R�LQFRQJUXR�U LVSHWWR�DJOL�RUJDQLVPL

WLSRORJLFL�WUDGL]LRQDOL�DQDOL]]DWL��VL�SURSRQH�OD�PRGLILFD�GHO O
DUW�����FRPPD�����DPPHWWHQGR�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�OD��VRVWL WX]LRQH

HGLOL]LD��VHQ]D�LQFUHPHQWR�YROXPHWULFR�H�QHO�ULVSHWWR�GHOOD�VDJR PD�H�GHO�VHGLPH�GHOO
HGLILFLR�SUHHVLVWHQWH��'DWH�OH�PRWLYD]LRQL�VRSU D

HVSRVWH�VL�ULWLHQH�FRPXQTXH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��DG�LQWHJUD]LRQH�H�FRPSOHWDPHQWR�GHOOH�ULFKLHVWH�GL�FXL�DL�SXQWL�SUH FHGHQWL��FKH�VLD�FRQVHQWLWR�FRQ

RSSRUWXQH�PRGLILFKH�QRUPDWLYH�H�FDUWRJUDILFKH��GL�FRPSOHWDUH�O
LQWH UYHQWR�GL�ULTXDOLILFD]LRQH�H�ULVDQDPHQWR�GHOO
LQWHUD�DUHD�L Q�SURSULHWÃ��LYL

FRPSUHVR�LO�ULODVFLR�GHOOD�GRPDQGD�GL�3G&�Q�����������GHO�������� ����SURW��Q��������SUHYHGHQGR�LO�UHFXSHUR�GHO�SDWULPRQLR�HVLVWHQ WH��LQ

SDUWH�D�GHVWLQD]LRQH�DUWLJLDQDOH��DQFKH�FRQ�LQWHUYHQWL�GL�VRVWLW X]LRQH�HGLOL]LD��FDPELR�G
XVR�H�FRQWHVWXDOH�LQFUHPHQWR�YROXPHWULF R�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�SDU]LDOH�DFFRJOLPHQWR�GHO�SXQWR���GHOOD�SUHVHQWH�RVVHUYD]LRQH ��O
DUHD�VHJXLUÃ�OD�GLVFLSOLQD�GL�FXL�DOO
DUW���

GHOOH�17*$�RYH�VRQR�DPPHVVL�LQWHUYHQWL�VLQR�DOOD�� VRVWLWX]LRQH�HGLOL]LD ���FRVÏ�PRGLILFDWR�LQ�DFFRJOLPHQWR�R�SDU]LDOH�DFFRJOLPHQWR�GL�DOWUH

RVVHUYD]LRQL�D�FRQWHQXWR�JHQHUDOH��HG�XOWHULRUL�IXQ]LRQL�UL VSHWWR�DO�FRQWHVWR�VWRULFR�D�FXL�DSSDUWHQHYD�

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

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

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

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

1RPH� � 0,&+(/(

&RJQRPH� � %$572/,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� $/)5('2�%$1'(77,1,��)5,'$�%$1'(77,1,��/(21$5'2�%$1'(77,1,��(=,2�%52*,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�GL�FLYLOH�DELWD]LRQH�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR��9 LD�SHU�&RUWH�&XFFKL�

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

43�,9��/
LPPRELOH�LQ�SDUWH�GL�LPSLDQWR�VWRULFR�DQWHFHGHQWH�DO������Ë�VWD WR�RJJHWWR�GL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�FKH�OR�KDQQR�SRUWDWR��QHJOL

DQQL�ƒ�DG�XQ�RUJDQLVPR�GLYHUVR�GDO�SUHFHGHQWH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�ƒ FKH�LO�IDEEULFDWR�RJJHWWR�GL�RVVHUYD]LRQH�VLD�LQVHULWR�QHL� �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR

H�FRQWHPSRUDQHR��%��� ���DUW�����GHOOH�17*$�HODERUDWR�43�,9��LQ�TXDQWR�O
DWWXDOH�PRUIRORJLD�GHO �IDEEULFDWR�IUXWWR�GL�LQWHUYHQWL�HGLOL]L�FKH

KDQQR�UDGLFDOPHQWH�WUDVIRUPDWR�O
LPPRELOH��IUD]LRQDPHQWL�H�IXVLRQL�GH WWDWH�GDOO
XVR�PRGHUQR�H�PLJOLRUDPHQWL�IXQ]LRQDOL�GHOOR�VSD]LR�SHU

DGHJXDUVL�DO�YLYHUH�DWWXDOH��Ë�FRPSDWLELOH�FRQ�OD�GHVFUL]LRQ H�GHO�WHVVXWR�ULOHYDELOH�DO�VXGGHWWR�DUW�����

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�OD�VWHVVD�LQ�FRQWUDVWR�FRQ �JOL�RELHWWLYL�VSHFLILFL�H�OH�XOWHULRUL�GLVSRVL]LRQL

DSSOLFDWLYH��GD�DWWXDUH�H�GHFOLQDUH�QHO�32��FKH�LO�3LDQR�6WUXWWXU DOH�GHILQLVFH�SHU�JOL�LPPRELOL�H�OH�DUHH�TXDOLILFDWL�FRPH�v,QVHGLD PHQWL�VWRULFLw�

OD�VDOYDJXDUGLD�GHOO
LQWHJULWÃ�GHJOL�DVSHWWL�SDHVDJJLVWLFL�H�S HUFHWWLYL�HG�LO�PDQWHQLPHQWR�GHJOL�RULJLQDUL�DVVHWWL�PRUIRWLSROR JLFL�H�GHOOH

VLVWHPD]LRQL��QRQFKÌ�GHOOH�DUHH�H�GHJOL�VSD]L�DSHUWL�LQHGLILF DWL��DO�ILQH�GL�WXWHODUQH�H�YDORUL]]DUH�O
LGHQWLWÃ�PDWHULDOH�H�GL� DVVLFXUDUH�OD

SHUPDQHQ]D�GHL�YDORUL�VWRULFR��WHVWLPRQLDOL�

3HU�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�GL�LQVH ULPHQWR�LQ�]RQD�%��QRQ�DFFRJOLELOH�

6L�SURSRQH�FRPXQTXH�GL�LQVHULUH�QHOOu�v (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR w�OD�SRU]LRQH�GL�LPPRELOH�QRQ�SUHVHQWH�QHOOD

PDSSD�GHO�FDWDVWR�GuLPSLDQWR��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODER UDWL�GL�TXDGUR�FRQRVFLWLYR�4&�,�����4&�,,�����4&�,,,B�������6FKHGD

(GLILFL�VSDUVL�Q�������y�(GLILFL�Q�����������������������H�GL�TXDGU R�SURJHWWXDOHƒ43�,�����

3HU�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�SDU]LD OPHQWH�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� � /,/-$1$

&RJQRPH� � =$.$�&2%$1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� �XQ�FRPSHQGLR�LPPRELOLDUH�FRVWLWXLWR�GD�XQ�IDEEULFDWR�XQLIDPLOLDUH�GL �WLSR�UHVLGHQ]LDOH�

DWWXDOPHQWH�LQ�IDVH�GL�FRPSOHWDPHQWR�D�VHJXLWR�GL�LQWHUYHQWR�GL�GHPROL]L RQH�H�ULFRVWUX]LRQH��ROWUH�D�GXH�HGLILFL�DFFHVVRUL�GL�LPSLDQWR�VWRUL FR

H�UHODWLYH�UHVHGL��FRQ�D�FRUUHGR�DOFXQL�WHUUHQL�DJULFROL�SRVWL�D �VXG�GHOOD�FRUWH�LQ�ORFDOLWÃ��$L�&DVROL���'HWWR�IDEEULFDWR�QRQ�Ë�FDUWRJ UDIDWR

QHOO
DWWXDOH�SRVL]LRQH�LQ�TXDQWR�O
LQWHUYHQWR�GL�UHFXSHUR�QR Q�Ë�DQFRUD�WHUPLQDWR��/D�GHPROL]LRQH�KD�ULJXDUGDWR�XQ�HGLILFLR�LQVHU LWR�GDO�32

DGRWWDWR�LQ�� &RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F� ��DUW�����GHOOH�17*$�HODERUDWR�43�,9�H�FODVVLILFDWR�FRPH� �(GLILFDWR�GL�UHFHQWH

IRUPD]LRQH�H�R�GHJUDGDWR�H�GHFRQWHVWXDOL]]DWR� �HG�DOWUL�HGLILFL�DFFHVVRUL��/
DWWXDOH�FRQIRUPD]LRQH�Ë�YLVLELOH�GD OO
HVWUDWWR�FDWDVWDOH�DOOHJDWR

DOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��OD�PRGLILFD�QRUPDWLYD�GHOOD�GLVFLSOLQD�GHO�32�DSSOLFDELOH�VXOO 
DUHD�DO�ILQH�GL�FRQVHQWLUH�OD�UHDOL]]D]LRQH�GL

RSHUH�GL�UHFLQ]LRQH�H�GHOLPLWD]LRQH�GHL�FRQILQL�GL�SURSULHWÃ��LQ �FRQVLGHUD]LRQH�GHO�IDWWR�FKH�LO�IDEEULFDWR�DJOL�HVLWL�GHOO
LQWHUYH QWR�GL�UHFXSHUR

FRQ�VRVWLWX]LRQH�HGLOL]LD�Ë�GLVORFDWR�DL�PDUJLQL�GHOOD�FRUWH�H�VL �SUHVHQWD�TXLQGL�FRPH�XQ�HGLILFLR�LVRODWR�GL�UHFHQWH�IRUPD]LRQH�FRQ �UHVHGH

SURSULD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�O
DUW�����FRP PD���� ,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR

GHJOL�LQWHUYHQWL�HGLOL]L ���D�FXL�O
DUW�����FRPPD���ULPDQGD�SHU�DQDORJLD��SHU�LO�WUDWWDPHQWR�GHJOL �VSD]L�DSHUWL�SHUWLQHQ]LDOL�HG�LQ�JHQHUDOH�SHU�JOL

VSD]L�DSHUWL��DPPHWWH�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�UHFLQ]LRQL �ILVVH�DO�PDUJLQH�GHOOD�]RQD�R�GHJOL�VSD]L�DSHUWL�GLYHUVL�GD�TX HOOL�IXQ]LRQDOL�SXUFKÌ

SUHVHQWLQR�FDUDWWHUH�GL�RPRJHQHLWÃ�H�ULFRUUDQR�DOO
XWLOL]]R�GL�PD WHULDOL�H�IRUPH�FRPSDWLELOL�FRO�FRQWHVWR�VWRULFR�H�SDHVDJJLVWLFR�G HOOD�]RQD�

VHFRQGR�TXDQWR�LQGLFDWR�QHO�5(�GL�SURVVLPD�VWHVXUD��&RQVLGHUDWR �FKH��DJOL�HVLWL�GHOO
LQWHUYHQWR�GL�VRVWLWX]LRQH�HGLOL]LD�FKH�KD�FR PSRUWDWR�OD

FRPSOHWD�VRVWLWX]LRQH��GHPROL]LRQH�H�GLYHUVD�ULFRVWUX]LRQH��GHO �WHVVXWR�HGLOL]LR��OH�FDUDWWHULVWLFKH�GHOO
LPSLDQWR�RULJLQDULR �LQ�PHULWR

DOO
RUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�HG�DL�VLVWHPL�GL�DFFHVVLE LOLWÃ�DOO
DUHD�LQ�SURSULHWÃ�ULVXOWDQR�FRPSURPHVVL��VL�SURSRQH� OD

GHSHULPHWUD]LRQH�GHOO
DUHD�FODVVLILFDWD�FRPH� 6SD]L�GL�YDOHQ]D�IXQ]LRQDOH� DO�ILQH�GL�DSSOLFDUH�OH�GLVSRVL]LRQL�VRSUD�ULFKLDPDWH�

$OOD�OXFH�GL�TXDQWR�VRSUD�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� � $/(66$1'5$

&RJQRPH� � *,29$1121,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� �XQ
DUHD�SRVWD�LQ�ORFDOLWÃ�6DQW
$QQD�LQVHULWD�GDO�32�DGRWWDWR�SDUWH�LQ �]RQD� �*LDUGLQL�H

3DUFKL�XUEDQL�GL�TXDUWLHUH��4T����$UHH�H�VSD]L�GHO�TXDUWLHUH �GL�6DQW
$QQD��4T����ƒ� DUW�����GHOOH�17*$ ƒ H�SDUWH�LQ ��$UHH�D�YHUGH�SXEEOLFR�

SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��'L�SURJHWWR��)���� H�LQ ��3DUFKHJJL�HG�DUHH�GL�VRVWD�GL�TXDOLILFD]LRQH�GHJOL�LQVHG LDPHQWL��,��L��GL�SURJHWWR���

ULVSHWWLYDPHQWH�DUWW�����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
LQWHUD�DUHD�RJJHWWR�GL�RVVHUYD]LRQH�QHO�32�DGRWWDWR�LQ�]RQD ƒ �*LDUGLQL�H�3DUFKL�XUEDQL�GL�TXDUWLHUH

�4T�� �H�LQ�]RQDƒ �$UHD�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��GL�SURJHWWR ��)��� �ROWUH�DG�XQD�SRU]LRQH�GHVWLQDWD�D� �3DUFKHJJL�H

DUHH�GL�VRVWD��,����GL�3URJHWWR� ƒFRVÏ�FRPH�SHULPHWUDWD�QHOOD�FDUWRJUDILD�DOOHJDWD�DOOD�ULFKLHVWD�GL�R VVHUYD]LRQH��YHQJD�LQVHULWD�LQ�]RQD

UHVLGHQ]LDOH�H�GHVWLQDWD�DOOD�QXRYD�HGLILFD]LRQH�SHU�OD�UHDOL ]]D]LRQH�GL�XQ
XQLWÃ�DELWDWLYD��/D�UHVWDQWH�SDUWH�GHOO
DUHD�SXÕ�ULPD QHUH�FRQ�OD

GHVWLQD]LRQH�DVVHJQDWD�GDO�32�DGRWWDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��FKH�FRPSRUWD�O
LPSHJQR�GL�VXROR�LQHG LILFDWR�D�GLVFDSLWR�GL�SUHYLVLRQL�GL�SXEEOLFR

LQWHUHVVH�LQ�XQ
DUHD�LGHQWLILFDWD�GDO�3LDQR�6WUXWWXUDOH�WUD�JOL�v$PE LWL�GHTXDOLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�ULTXDOLILF D]LRQH�H

YDORUL]]D]LRQH�XUEDQD��$UHH�H�VSD]L�GHO�TXDUWLHUH�6��$QQDw��FRQ VLGHUDWR�FKH�TXHVWD�VL�SRQH�LQ�FRQWUDVWR�FRQ�OH�GLVSRVL]LRQL�DSS OLFDWLYH�GHO

36��GD�DWWXDUH�H�GHFOLQDUH�QHO�32��GL�vTXDOLILFDUH�H�LQFUHPHQWDUH �JOL�VSD]L�D�YHUGHw�H�ULWHQXWR�LQROWUH�SULRULWDULR�O
LQWHUHVVH�SX EEOLFR��OD

SUHVHQWH�ULFKLHVWD�ULVXOWD�HVVHUH�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � /,/-$1$

&RJQRPH� � =$.$�&2%$1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� ƒXQ�FRPSHQGLR�LPPRELOLDUH�FRVWLWXLWR�GD�XQ�IDEEULFDWR�XQLIDPLOLDUH�GL �WLSR�UHVLGHQ]LDOH�

DWWXDOPHQWH�LQ�IDVH�GL�FRPSOHWDPHQWR�D�VHJXLWR�GL�LQWHUYHQWR�GL�GHPROL]L RQH�H�ULFRVWUX]LRQH��ROWUH�D�GXH�HGLILFL�DFFHVVRUL�GL�LPSLDQWR�VWRUL FR

H�UHODWLYH�UHVHGL��FRQ�D�FRUUHGR�DOFXQL�WHUUHQL�DJULFROL�SRVWL�D �VXG�GHOOD�FRUWH�LQ�ORFDOLWÃ��$L�&DVROL���'HWWR�IDEEULFDWR�QRQ�Ë�FDUWRJ UDIDWR

QHOO
DWWXDOH�SRVL]LRQH�LQ�TXDQWR�O
LQWHUYHQWR�GL�UHFXSHUR�QR Q�Ë�DQFRUD�WHUPLQDWR��/D�GHPROL]LRQH�KD�ULJXDUGDWR�XQ�HGLILFLR�LQVHU LWR�GDO�32

DGRWWDWR�LQ�� &RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F� ��DUW�����GHOOH�17*$�HODERUDWR�43�,9�H�FODVVLILFDWRƒFRPHƒ �(GLILFDWR�GL�UHFHQWH

IRUPD]LRQH�H�R�GHJUDGDWR�H�GHFRQWHVWXDOL]]DWR� ƒHG�DOWUL�HGLILFL�DFFHVVRUL��/
DWWXDOH�FRQIRUPD]LRQH�Ë�YLVLELOH�GD JOL�HVWUDWWL�FDUWRJUDILFL�DOOHJDWL

DOOD�ULFKLHVWD�GL�RVVHUYD]LRQH��/
DUHD�LQWHUHVVDWD�Ë�JLÃ�VWDWD �RJJHWWR�GL�DOWUD�ULFKLHVWD��VL�YHGD�D�WDO�SURSRVLWR�O
RVVHUYD]LRQH �Q������

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�FDUWRJUDILFD�GHOOD�SHULPHWUD]LRQH�GL�]RQD��DWWXDOPHQWH�L QVHULWD�GDO�32�DGRWWDWR�LQƒ �&RUWL��UXUDOL��

OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F��ƒ DUW�����GHOOH�17*$ �

/
RVVHUYDQWH�SURSRQH ƒGL�FODVVLILFDUH�O
DUHD�LQƒ �$UHH�DJULFROH�SHULXUEDQHH�GHOOD�SLDQD��(��� ƒDUW�����GHOOH�17*$�LQ�EDVH�DOOH�GXH�LSRWHVL�GL

SHULPHWUD]LRQH��DOWHUQDWLYH�WUD�ORUR��LQGLFDWH�QHOOD�FDUWRJUDILD �DOOHJDWD�DOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�H�FRQVHJXHQWHPHQWH�PR GLILFDUH�LO

SHULPHWUR�GHO�7HUULWRULR�8UEDQL]]DWR�

,SRWHVL�GL�SHULPHWUD]LRQH�D� � �OuRVVHUYDQWH�FKLHGH �FKH�LO�IDEEULFDWR�LQ�FRUVR�GL�FRPSOHWDPHQWR�VLD�UDSSUHVHQWDWR�JUD ILFDPHQWH�HG

LQWHUDPHQWH�LQVHULWR�LQ� �$UHH�DJULFROH�SHULXUEDQHH�GHOOD�SLDQD��(����

,SRWHVL�GL�SHULPHWUD]LRQH�E���OuRVVHUYDQWH�FKLHGH ƒFKH�LO�IDEEULFDWR�LQ�FRUVR�GL�FRPSOHWDPHQWR�VLD�UDSSUHVHQWDWR�JUD ILFDPHQWH�HG

LQWHUDPHQWH�LQVHULWR�LQ ƒ�&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F��� H�OD�UHVWDQWH�UHVHGH�LQ ƒ�$UHH�DJULFROH�SHULXUEDQHH�GHOOD�SLDQD��(����

,Q�VXERUGLQH�DOOH�SUHFHGHQWL�ULFKLHVWH�O
RVVHUYDQWH�FKLHGH�ƒ QHO�FDVR�LQ�FXL�QRQ�VL�SURFHGD�DOOD�ULSHULPHWUD]LRQH�GL�]RQD�L Q� �$UHH�DJULFROH

SHULXUEDQH�GHOOD�SLDQD��(��� �DQFKH�SDU]LDOH�ƒGL�PRGLILFDUH�O
DUW�����GHOOH�17*$�GHO�32�DGRWWDWR�S HU�OD�SDUWH�FKH�UHJROD�OH�FDWHJRULH�GL

LQWHUYHQWR�SHU�O
 (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR ��DO�ILQH�GL�FRQVHQWLUH�OD�UHDOL]]D]LRQH�GLƒ �SLVFLQH�HG�LPSLDQWL�VSRUWLYL�DG

XVR�SHUWLQHQ]LDOH�SULYDWR� ƒQHOOH�DUHH�SHUWLQHQ]LDOL�GHO�IDEEULFDWR�TXDQGR�HVVH�VLDQR�SRV WH�DL�PDUJLQL�GHOO
DUHD�GL�FRUWH�H�TXLQGL�QRQ�LQ

UDSSRUWR�GLUHWWR�FRQ�OD�FRUWH�VWHVVD�

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

3LDQR�6WUXWWXUDOH�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
D UW����FRPPL���H���GHOOD�/5���������VXOOD�EDVH�GHOOH�VSHFLILFKH�PHWRGRO RJLH

LQGLFDWH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHU LPHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQ GR

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��U HODWLYDPHQWH�DOOH�SURSRVWH�D��H�E���HVVHQGR�VXERUGLQDWD�DOOD�PRGLIL FD

GHOO
DWWXDOH�DUWLFROD]LRQH�VSD]LDOH�LQ�XQD��=RQD��GHO�7HUULWRUL R�5XUDOH�GLVFLSOLQDWD�GDO�7LWROR�,,,�GHOOH�17*$��QRQ�SXÕ�HVVHUH�ULWHQXWD

DFFRJOLELOH�

,Q�ULIHULPHQWR�DOOD�ULFKLHVWD�LQ�VXERUGLQH��ILQDOL]]DWD�DOOD�SRVVL ELOLWÃ�GL�UHDOL]]DUH��SLVFLQH�HG�LPSLDQWL�VSRUWLYL��DG�XVR�SHU WLQHQ]LDOH�SULYDWR�D

PDUJLQH�GHOOD�FRUWH�ƒVL�ULWLHQH�FKH�O
LQWHUYHQWR�QRQ�ULVXOWL�FR HUHQWH�FRQ�OH�HVLJHQ]H�GL�SULRULWDULD�WXWHOD�GHL�FDUDWWHUL�VWRULFL �H�PRUIRWLSRORJLFL

GHJOL�LQVHGLDPHQWL��FKH�LO�32�LQWHQGH�SHUVHJXLUH�WXWHODQGR�O
LPSLD QWR�VWRULFR�GDWR�GDO�VHGLPH�GHOO
HGLILFLR�H�GDJOL�VSD]L�DSHUWL�DG�HV VR

IXQ]LRQDOPHQWH�FROOHJDWL�DQFKH�VH�D�PDUJLQH�GHO�WHVVXWR��3HUWDQWR�VL�U LWLHQH�OD�ULFKLHVWD�LQ�VXERUGLQH�QRQ�DFFRJOLELOH�

3HU�TXDQWR�FRQFHUQH�LQYHFH�OD�FRUUHWWD�UDSSUHVHQWD]LRQH�GHO�IDE EULFDWR�GL�FXL�DOOD�ULFKLHVWD�D���VL�ULWLHQH�FRQGLYLGLELOH�OD�S URSRVWD�GL

DJJLRUQDPHQWR�GHOOD�EDVH�FDUWRJUDILFD�H�OD�UHODWLYD�FODVVL ILFD]LRQH�GHOO
HGLILFLR�FRPH�� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR ��

3HUWDQWR�OD�ULFKLHVWD�ULVXOWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH���LQ�FDVR�GL�DFFRJOLPHQWR�GHOOD�ULFKLHVWD�GL�FXL�DO�3XQWR���LSRWHVL�GL�S HULPHWUD]LRQH�E��ƒ GL�PRGLILFDUH

O
DUW�����GHOOH�17*$�GHO�32�DGRWWDWR�SHU�OD�SDUWH�FKH�UHJROD�OH�FDWHJRULH �GL�LQWHUYHQWR�SHU�JOLƒ (GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH�D

GHVWLQD]LRQH�UHVLGHQ]LDOH ��DO�ILQH�GL�FRQVHQWLUH�OD�UHDOL]]D]LRQH�GLƒ �SLVFLQH�HG�LPSLDQWL�VSRUWLYL�DG�XVR�SHUWLQHQ]LDOH�SULYDWR� ƒQHOOH�DUHH

SHUWLQHQ]LDOL�GHO�IDEEULFDWR�DQFKH�RYH�FROORFDWH�LQ�DOWUD�]RQD�XU EDQLVWLFD�ULVSHWWR�DOOR�VWHVVR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�ULIHULPHQWR�DOOD�ULFKLHVWD�GL�UHDOL]]DUH�� SLVFLQH�HG�LPSLDQWL�VSRUWLYL ��DG�XVR�SHUWLQHQ]LDOH�SULYDWR�QHOOH�UHVHGL

SULYDWH�IXQ]LRQDOPHQWH�FROOHJDWH�DOO
HGLILFLR�SULQFLSDOH�PD�LQ �GLYHUVD�SDUWL]LRQH�VSD]LDOH��]RQD��H�DO�GLIXRUL�GHO�WHUULWRULR�X UEDQL]]DWR�

PRGLILFDQGR�D�WDO�SURSRVLWR�O
DUW�����GHOOH�17*$��VL�ULWLHQH�FKH�OD�SU RSRVWD�IRUPXODWD�VLD�LQ�FRQWUDVWR�FRQ�L�SULQFLSL�GL�WXWHOD�H�FRQVHUYD]LR QH

GHJOL�DVVHWWL�DJULFROL�GHO�WHUULWRULR�UXUDOH�FKH�LO�32�LQWHQGH�SH UVHJXLUH�H�SHUWDQWR�VL�FRQVLGHUD�OD�ULFKLHVWD�QRQ�DFFRJOLELO H�

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� � *,$03$2/2

&RJQRPH� � 3$2/(77,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GHL�IDEEULFDWL�VHGH�GHOO
DWWLYLWÃ�SURGXWWLYD��LQVHULWL�QHO�32�DGRWWD WR�QHL� �7HVVXWL�D

SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGD��'����

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�QRUPDWLYD�GHOO
DUW�����GHOO
HODERUDWR�43�,9��FKH�GL VFLSOLQD�OD�]RQD�RJJHWWR�GL�RVVHUYD]LRQH��DO

ILQH�GL�DPPHWWHUH�LO�IUD]LRQDPHQWR�GHOOH�XQLWÃ�LPPRELOLDUL�HVLVWHQWL��S UHYHGHQGR�WUD�OH�FDWHJRULH�IXQ]LRQDOL�DPPHVVH�OD�IXQ]LRQH�UHVLGHQ ]LDOH

LQ�TXDQWR�SHU�HVLJHQ]H�D]LHQGDOL�O
RVVHUYDQWH�KD�OD�QHFHVVL WÃ�GL�UHDOL]]DUH�XQ�DOORJJLR�SHU�LO�FXVWRGH�

&KLHGH�DOWUHVÏ�FKH�O
XQLWÃ�LPPRELOLDUH�SRVVD�HVVHUH�UHDOL]]DWD�D �SDULWÃ�GL�YROXPH�R�FRPH�DGGL]LRQH�YROXPHWULFD�LQ�DPSOLDPHQWR�DO�IDEEU LFDWR

HVLVWHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�UHOD]LRQH�DOOD�QHFHVVLWÃ�GL�UHDOL]]DUH�XQ�DOORJJLR�SHU�LO �FXVWRGH�IXQ]LRQDOPHQWH�OHJDWD�DOO
DWWLYLWÃ�SURGXWWLYD

HVLVWHQWH��VL�ULOHYD�FKH�O
DUW�����FRPPD���DPPHWWHQGR�JHQHULFDPHQWH�OD�IXQ] LRQH� E��LQGXVWULDOH�H�DUWLJLDQDOH�� LQFOXGH�DO�FRQWHPSR�OD

IXQ]LRQH� E����PDJD]]LQL��ORFDOL�GL�GHSRVLWR��VSD]L�HVSRVLWLYL� �UHVLGHQ]H�GL�JXDUGLDQDJJLR ��LPPRELOL�SHUWLQHQ]LDOL�R�DFFHVVRUL�DOO
DWWLYLWÃ

DUWLJLDQDOH�H�LQGXVWULDOH� H�SHUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�JLÃ�VRGGLVIDWWD�

$OWUHVÏ�O
DUW�����FRPPD���DPPHWWH�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�OH��DGG L]LRQL�YROXPHWULFKH��QHL�WHUPLQL�LQGLFDWL�GDO�PHGHVLPR�FRPPD�H

SHUWDQWR�DQFKH�OD�VXGGHWWD�ULFKLHVWD�ULVXOWD�JLÃ�VRGGLVIDWWD�

'DWH�OH�PRWLYD]LRQL�VRSUD�HVSOLFLWDWH�VL�FRQVLGHUD�O
RVVHUYD]LRQ H�FRPSOHVVLYDPHQWH�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� � (/(1$

&RJQRPH� � 92/7(55$1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� /$�63(/21&$�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD � DO�3XQWR���H�� ��GXH�IDEEULFDWL�UXUDOL�LQ�SHVVLPH�FRQGL]LRQL�GL�PDQXWHQ]LRQH��GL �UHPRWD

FRVWUX]LRQH��XELFDWH�LQ�ORFDOLWÃ�/D�6SHUORQFD�FKH�ULFDGRQR�LQ � �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(��� ��*OL�HGLILFL�QRQ�ULVXOWDQR�FDUWRJUDIDWL

QHJOL�HODERUDWL�GHO�32�DGRWWDWR��QÌ�QHO�4XDGUR�&RQRVFLWLYR�QÌ�QHO�4XD GUR�3URJHWWXDOH�� /
RVVHUYD]LRQH�ULJXDUGD�DO�3XQWR�� ��GXH�XQLWÃ

YROXPHWULFKH�ULOHYDWH�GDOOD�&DUWD�7HFQLFD�5HJLRQDOH��XELFDWH�LQ�ORFDO LWÃ�/D�6SHUORQFD�ƒ�FKH�VRQR�FRVWLWXLWH�GD�XQD�URXORWWH�H�GD�XQ

PDQXIDWWR�LQ�DFFLDLR�LO�WXWWR�FRPH�EHQ�UDSSUHVHQWDWR�QHOOD�GRFXPHQWD]LR QH�IRWRJUDILFD�DOOHJDWD��,O�4XDGUR�&RQRVFLWLYR�GHO�32�DGRWWDWR�OH

ULOHYD�FRPH�XQLWÃ�YROXPHWULFKH�HVLVWHQWL�PD�QRQ�DWWULEXLVFH�ORUR�D OFXQD�VFKHGD�GL�GHWWDJOLR�� /
RVVHUYD]LRQH�ULJXDUGD�DO�3XQWR��� �O
DUHD

FLUFRVWDQWH�LO�FRPSHQGLR�GHVFULWWR�DL�SXQWL���H���FODVVLILFDWR�LQ� EDVH�DO�32�DGRWWDWR�LQ� �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(���� 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�FKLHGH �O
LQVHULPHQWR�GHL�IDEEULFDWL�UXUDOL�GLUXWL�QHOO
HODERUDWR�4&�,,,��� ��DWWULEXHQGRQH�XQD�VFKHGD�GL�GHWWDJOLR�LQ

TXDQWR�WUDWWDVL�GL�HGLILFL�UHDOL]]DWL�LQ�SLHWUD�GL�UHPRWD�FRVWUX]LRQH �ULVDOHQWL�SUHVXPLELOPHQWH�DO�VHFROR�;,;�FRPH�VL�HYLQFH�GDOO
HVWUD WWR�GHO

&DWDVWR�6WRULFR�5HJLRQDOH�DOOHJDWR�DOOD�ULFKLHVWD�GL�RVVHUYD]LR QH�

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

FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�VROOHYDWH�QHOO
LVWDQ]D�FLUFD�O D�FRQVLVWHQ]D�GHJOL�LPPRELOL�VHJQDODWL��VL�SURSRQH�GL�LQWHJUD UH�LO�TXDGUR

FRQRVFLWLYR��LQVHUHQGR�XQD�DSSRVLWD�VFKHGD�QHOO
HODERUDWR�4&�,,, ����FKH�LGHQWLILFKL�H�FODVVLILFKL�JOL�HGLILFL�VHFRQGR�OH�LQGLFD ]LRQL�FRQWHQXWH

QHOOD�ULFKLHVWD�

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�FKH� JOL�HGLILFL�GL�FXL�DO�3XQWR���YHQJDQR�LGHQWLILFDWL��QHO�4XDGUR�3 URSRVLWLYR�HODERUDWR�43�,��WUDƒ �O
(GLILFDWR

VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH�ƒ GL�FXL�DJOL�DUWW����������GHOOH�17*$�HODERUDWR�43�,9�GHO�32�DGRW WDWR�H�GHILQLWD�OD�UHODWLYD

FODVVLILFD]LRQH�PRUIRORJLFD�H�IXQ]LRQDOH�QRQFKÌ�OD�FRUULVSR QGHQWH�GLVFLSOLQD�G
XVR�H�GL�WUDVIRUPD]LRQH�XUEDQLVWLFR�HGLOL]L D�ƒ /
RVVHUYDQWH

SURSRQH ƒGL�LQVHULUH�JOL�LPPRELOL�WUD�JOLƒ �(GLILFL�LQ�FRQGL]LRQH�GL�UXGHUH�R�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQG RQR�ƒ RSSXUH�LQ�DOWHUQDWLYD �WUD

JOLƒ (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR��ƒ 3URGXFH�GRFXPHQWD]LRQH�IRWRJUDILFD�H�FRQVLVWHQ]D�SODQLYROXPHWUL FD�DWWXDOH�

,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��QRQ FKÌ�OD�UHODWLYD�FODVVLILFD]LRQH�GHL�IDEEULFDWL�VHJQDODWL�FRPH�� (GLILFL�LQ�FRQGL]LRQH�GL

UXGHUH�R�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQGRQR ��QHOO
HODERUDWR�43�,�

&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRV FLWLYR�H�SURJHWWXDOH��4&�,��4&�,,�����4&�,,,�����43�,�����ƒ�'DWH�OH

VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�ULVXOWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�� LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�L�PDQXIDWWL�HYLGHQ]LDWL�VRQR�UDSSU HVHQWDWL�FRPH�XQLWÃ�YROXPHWULFKH�QHOOH

FDUWRJUDILH�GL�SLDQR�ƒGL�SRWHU�UHFXSHUDUH�L�YROXPL�DWWXDOL�GHL�PD QXIDWWL�SUHFDUL��URXORWWH�HG�DQQHVVR��DO�ILQH�GL�GHVWLQDUOL�D�SHUWLQ HQ]H�HG

DFFHVVRUL�GHL�IDEEULFDWL�UXUDOL�GL�FXL�DO�SXQWR���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULOHYD �FKH�L�PDQXIDWWL�JUDILFDPHQWH�UDSSUHVHQWDWL

RJJHWWR�GHOOD�SUHVHQWH�ULFKLHVWD��GHULYDQR�GDOOD�EDVH�FDUWRJUDILF D�UHJLRQDOH��&75���SUHVFLQGHQGR�GDOOD�YHULILFD�GL�OHJLWWLPLWÃ�HGL OL]LD�FKH

UHVWD�LQ�FDSR�DO�WLWRODUH�GHL�EHQL��3HUWDQWR�SHU�OD�GHWHUPLQD]LRQH�GH JOL�LQWHUYHQWL�DPPHVVL��D�VHJXLWR�GHOOD�SRVLWLYD�YHULILFD�GL�FXL�V RSUD��VL

ULPDQGD�DOOD�GLVFLSOLQD�DSSOLFDELOH�DO�3((�GL�FXL�DOO
 (GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH� GL�FXL�DJOL�DUW������H[����GHO�32�DGRWWDWR�

GHOOH�17*$�HODERUDWR�43�,9�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�JLÃ�VRGGL VIDWWD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�SRWHU�UHDOL]]DUH�XQD�SLVFLQD�DG�XVR�SHUWLQHQ]LDOH�SULYDWR�D�V HUYL]LR�GHL�IDEEULFDWL�UXUDOL�GL�FXL�DO�SXQWR��

QHOO
LSRWHVL�GL�FODVVLILFD]LRQH�GHJOL�HGLILFL�FRPH� �(GLILFL�LQ�FRQGL]LRQH�GL�UXGHUH�R�LQ�VLJQLILFDWLYR�VWDWR�GL�DEEDQ GRQR� �DUW�����GHOOH�17*$

HODERUDWR�43�,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�RUGLQH�DOOD�ULFKLHVWD�IRUPXODWD��FRQ�VSHFLILFR�ULIHULPHQWR�DOOD�ULIX Q]LRQDOL]]D]LRQH�GHJOL�HGLILFL�LQ�VLJQLILFDWLYR

VWDWR�GL�DEEDQGRQR��VL�HYLGHQ]LD�FKH�LO�32�DGRWWDWR�QHO�GHILQLUH�JOL �LQWHUYHQWL�DPPHVVL�QHOOH�DUHH�GL�SHUWLQHQ]D�GHJOL�HGLILFL�FRQ �IXQ]LRQL�QRQ

DJULFROH�LQ�WHUULWRULR�UXUDOH��LQ�RWWHPSHUDQ]D�DO�GLVSRVWR�QRUPDWLY R�GL�FXL�DOO
DUW����GHOOD�/�5�����������SHUVHJXH�O
RELHWWLYR�GHO�PDQWHQ LPHQWR

GHOOH�FDUDWWHULVWLFKH�GL�UXUDOLWÃ�GHOOH�DUHH�VXGGHWWH��HYLWDQGR�DO WHUD]LRQL�VLJQLILFDWLYH�GHOOD�VWUXWWXUD�PRUIRORJLFD�GHL�WHUUHQL��3 HUWDQWR�

ULWHQHQGR�FKH�O
LQWHUYHQWR�SHU�OD�UHDOL]]D]LRQH�GL�SLVFLQH�HG�L PSLDQWL�VSRUWLYL�DG�XVR�SHUWLQHQ]LDOH�SULYDWR��HFFHGD�LO�FRQFHWWR�GL �VDOYDJXDUGLD

HVSUHVVR�GDO�32��VL�FRQVLGHUD�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOL ELOH�

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

FRVWLWXLVFH�GL�IDWWR�XQ
XOWHULRUH�SXQWR��ULSRUWDWR�D�VHJXLUH@

/
RVVHUYDQWH�FRQ�3URW�*HQ��Q�������KD�LQWHJUDWR�OH�LVWDQ]H�GL�FX L�DL�3XQWL�SUHFHGHQWL��IRUPXODQGR�XQD�XOWHULRUH�ULFKLHVWD��/D�VX GGHWWD

LQWHJUD]LRQH�Ë�UHODWLYD�DO�UHFXSHUR�GHL�YROXPL�HVLVWHQWL��SHU�JOL �HGLILFL�GHVFULWWL�DL�SXQWL���H����H�SLÜ�SUHFLVDPHQWH� O
RVVHUYDQWH�FKLHGH �OD

SRVVLELOLWÃ�GL�LQQDO]DUH�OD�TXRWD�GHOOH�FRSHUWXUH�GHL�GXH�HGLIL FL�GL�DOPHQR����FP�DO�ILQH�GL�UDJJLXQJHUH�XQD�DOWH]]D�LQWHUQD�GL�DO PHQR�FP�����

OLPLWH�LQGLVSHQVDELOH�DL�ILQL�GHL�UHTXLVLWL�LJLHQLFR�VDQLWDUL �SHU�O
DELWDELOLWÃ��*OL�DWWXDOL�YROXPL�VRWWHQGRQR�LQIDWWL�XQ
DOWH]]D�L QWHUQD�GL�FP��������

SHU�SLDQR�FRPH�SXÕ�HVVHUH�IDFLOPHQWH�YHULILFDWR�GDL�ULOLHYL�H�G DOOH�IRWR�DOOHJDWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�H�YDOXWD]LRQL�WHFQLFKH�VL�HYLGHQ] LD�FKH��LO�GLVSRVWR�QRUPDWLYR�GHO�32�DGRWWDWR�

DOO
DUW�����FRPPD�������RYH�O
DOWH]]D�GHL�SLDQL�RULJLQDUL�ULVXOWD VVH�LQIHULRUH�D�TXHOOD�SUHYLVWD�GD�QRUPH�LJLHQLFR�VDQLWDULH�R�GD O�5(��DPPHWWH�OD

ULFRVWUX]LRQH�GHL�SLDQL�VHFRQGR�OH�QRUPH�YLJHQWL�PDQWHQHQGRQH�LO �QXPHUR�FRPSOHVVLYR��IHUPD�UHVWDQGR�O
DOWH]]D�RULJLQDULD��,O�PDQWHQL PHQWR

GHOO
DOWH]]D�GLVFHQGH�GDO�IDWWR�FKH�OD�QRUPDWLYD�UHJLRQDOH�LQ�FD VR�GL�LPPRELOL�VRWWRSRVWL�D�WXWHOD�DL�VHQVL�GHO�&RGLFH�R�VX�LPPRELOL �ULFDGHQWL

DOO
LQWHUQR�GHOOH�]RQH�RPRJHQHH�$�GL�FXL�DO�G�P������������R�DG�H VVH�DVVLPLODWH�GDOOR�VWUXPHQWR�XUEDQLVWLFR��SUHVFULYH�LO�PDQWHQL PHQWR

GHOOD�VDJRPD��GHL�SURVSHWWL��GHO�VHGLPH�H�GHOOH�FDUDWWHULVWLFKH�SO DQLYROXPHWULFKH�H�WLSRORJLFKH�GHOO
HGLILFLR�SUHHVLVWHQWH��VHQ] D�LQFUHPHQWR�GL

YROXPHWULD�FRPSOHVVLYD��$OWUHVÏ�O
DUW����FRPPD���GHOOD�/5����������SUHV FULYH�FKH�JOL�LQWHUYHQWL�VXO�3((�FKH�FRPSRUWDQR�LO�PXWDPHQWR�GHOOD

GHVWLQD]LRQH�G
XVR�DJULFROD��RYH�FRPSRUWDQWL�GHPROL]LRQH�H�ULFR VWUX]LRQH��QRQ�SRVVRQR�GHWHUPLQDUH�DXPHQWR�GHOOD�VXSHUILFLH�HG LILFDELOH

OHJLWWLPDPHQWH�HVLVWHQWH�

3HUWDQWR��FRQVLGHUDWR�FKH�O
LPPRELOH�RJJHWWR�GL�RVVHUYD]LRQH�Ë�WXW HODWR�GDO�&RGLFH��O
DGHJXDPHQWR�IXQ]LRQDOH�ULFKLHVWR�SXÕ�HVVHUH

UHDOL]]DWR�HVFOXVLYDPHQWH�QHO�ULVSHWWR�GL�TXDQWR�LQGLFDWR�DOO
D UW�����FRPPD�����VXGGHWWR�

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

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

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

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

1RPH� � *,29$11,

&RJQRPH� � 2562/,1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 726&23$3(5�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�SURGXWWLYD�LQ�ORFDOLWÃ�3RQWH�D�0RULDQR��FRVWLWXLWD�GD�IDEEUL FDWL�DG�XVR�LQGXVWULDOH�H

UHODWLYL�DFFHVVRUL�FRUUHGDWL�GD�DPSLD�UHVHGH�SHUWLQHQ]LDOH��/
 DUHD�ULFDGH�LQ�EDVH�DO�32�DGRWWDWR�SDUWH�LQ ƒ�7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�H

SROL�LQGXVWULDOL��DUWLJLDQDOL��'��� ƒGL�FXL�DOO
DUW�����GHOOH�17*$��SDUWH�QHO ƒ�3DUFR�IOXYLDOH�GHO�6HUFKLR��3��� ƒWUDƒ �OH�DUHH�H�JOL�VSD]L�QRQ

GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFKH�IOXYLDOL�WLSLFDPHQWH�DJULFR OH�H�UXUDOL��3��H��ƒ GL�FXL�DOO
DUW�����GHOOH�17*$��ROWUH�DG�XQD�UHVLGXD

SRU]LRQH�VX�FXL�LQVLVWH�XQ�IDEEULFDWR�FODVVLILFDWR�FRPH�� (GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH�� $S�� ƒLQƒ �(GLILFL

SXQWXDOL�GL�LPSLDQWR�VWRULFR� ƒGL�FXL�DOO
DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
LQWHUR�FRPSHQGLR�LPPRELOLDUH�VLD�LQVHULWR�QHL�� 7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL

DUWLJLDQDOL��'�� ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��DO�ILQH�GL�HOLPLQDUH �HYHQWXDOL�LPSHGLPHQWL�GL�WLSR�QRUPDWLYR�GHULYDQWL�GDOOD

GLYHUVLILFD]LRQH�GHOOD�GLVFLSOLQD�DSSOLFDELOH�VXOO
DUHD��F KH�Ë�GD�FRQVLGHUDUVL�XQ�FRUSR�XQLFR�H�LQGLYLVLELOH�

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

3LDQR�6WUXWWXUDOH�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
D UW����FRPPL���H���GHOOD�/5���������VXOOD�EDVH�GHOOH�VSHFLILFKH�PHWRGRO RJLH

LQGLFDWH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHU LPHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQ GR

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

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

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

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

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

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

1RPH� � &/$8',2

&RJQRPH� � )25*+,(5,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 5,&&$5'2�*(11$,��021,&$�7$&&2/$�9$11,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �DOFXQL�HGLILFL�LQ�ORFDOLWÃ��$�3RODQR��LQVHULWL�GDO�32�DGRWWDWR�WUD �JOL�LQVHGLDPHQWL�GHO�WHUULWRULR

UXUDOH��1��LQ� �&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� �GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��,�IDEEULFDWL�RJJHWWR�GL

RVVHUYD]LRQH�VRQR�FODVVLILFDWL�WUD�O
(GLILFDWR�GL�LPSLDQWR�VWRUL FR��FRPH� �(GLOL]LD�GL�EDVH� �H�FRPH� �(GLOL]LD�FDUDWWHUL]]DQWH� ��/
LQWHUD�FRUWH�Ë

LQROWUH�LQWHUDPHQWH�ULFRPSUHVD�QHOOD�IDVFLD�GL�ULVSHWWR�FLPLWHU LDOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�IDEEULFDWR�LQVHULWR�GDO�32�DGRWWDWR�QHOO
HGLILFDWR�VWRULFR�H �FODVVLILFDWRƒFRPH� �(GLOL]LD�FDUDWWHUL]]DQWH�

YHQJD�FODVVLILFDWR�FRPH ��(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR�� LQ�TXDQWR�QRQ�SUHVHQWH�QHOOH�FDUWRJUDILH�GHO�&DWDVWR�6WRULFR

5HJLRQDOH�H�FRVWLWXLWR�LQ�SDUWH�GD�PDWHULDOL�PRGHUQL�D�VHJXLWR�GL�FRQF HVVLRQH�HGLOL]LD�LQ�VDQDWRULD�ULODVFLDWD�QHO������ƒ

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

DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILF D]LRQH�DWWULEXLWD�GDO�32�DGRWWDWR��YROWD�D�WXWHODUH�OD�YDOHQ]D�VWRULFR

WHVWLPRQLDOH�GHOOH�FRUWL�OXFFKHVL�H�GHJOL�HGLILFL�FKH�GL�HVVH�IDQQR �SDUWH��1HOOD�IDWWLVSHFLH�O
HGLILFLR�LQ�RJJHWWR�Ë�SUHVHQWH�QHO�&DWDVWR�GL

LPSLDQWR��DVVXQWR�GDO�32�FRPH�VRJOLD�WHPSRUDOH�SHU�O
LGHQWLILFD] LRQH�GHJOL�HGLILFL�VWRULFL��H�PDQWLHQH�HYLGHQWL�JOL�HOHPHQWL�DUFK LWHWWRQLFL�GHJOL

HGLILFL�FDUDWWHUL]]DQWL��6L�SURSRQH�WXWWDYLD�GL�HOLPLQDUH�O
DWWULEXWR �VWRULFR�VRODPHQWH�DOOD�SRU]LRQH�DFFHVVRULD�GHOO
HGLILFLR��QRQ �UDSSUHVHQWDWD

QHO�&DWDVWR�GL�LPSLDQWR��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O D�ULFKLHVWD�IRUPXODWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�LO�IDEEULFDWR�LQVHULWR�GDO�32�DGRWWDWR�QHOO
HGLILFDWR�VWRULFR�H �FODVVLILFDWRƒFRPHƒ �(GLOL]LD�GL�EDVH� ��YHQJD

FODVVLILFDWR�FRPH ƒ��(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR�ƒ LQ�TXDQWR�KD�SHUVR�OD�FRQQRWD]LRQH�RULJLQDULD�

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

FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH �DWWULEXLWD�GDO�32�DGRWWDWR��YROWD�D�WXWHODUH�OD�YDOHQ]D�VWRULFR�WHVWLPRQLD OH

GHOOH�FRUWL�OXFFKHVL�H�GHJOL�HGLILFL�FKH�GL�HVVH�IDQQR�SDUWH��1HOO D�IDWWLVSHFLH�O
HGLILFLR�LQ�RJJHWWR�Ë�SUHVHQWH�QHO�&DWDVWR�GL�LPSLDQWR��DV VXQWR

GDO�32�FRPH�VRJOLD�WHPSRUDOH�SHU�O
LGHQWLILFD]LRQH�GHJOL�HGLI LFL�VWRULFL��H�PDQWLHQH�HYLGHQWL�JOL�HOHPHQWL�DUFKLWHWWRQLFL�GHOO
 HGLOL]LD�VWRULFD�GL

EDVH�LQ�VFKLHUD��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�U LFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��LQ�VXERUGLQH�DOOH�ULFKLHVWH�GL�FXL�DL�SXQWL�SUHFHGHQWL�� FKLHGH� FKH�JOL�LPPRELOL�RJJHWWR�GL�RVVHUYD]LRQH�YHQJDQR

HVFOXVL�GDOO
DUHD�GL�FRUWH�H�FODVVLILFDWL�LQƒ �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(����DUW�����GHOOH �17*$�HODERUDWR�43�,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�VL�ULWLHQH�FKH�JOL�HGLILFL�RJJHWWR�G HOOD�SUHVHQWH�RVVHUYD]LRQH�SHU�FDUDWWHULVWLFKH

WLSRORJLFKH�H�IXQ]LRQDOL�VLDQR�FRUUHWWDPHQWH�LQVHULWL�QHOOD�]RQD�v &RUWL��UXUDOL�y�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�w�GLVFLSOLQDWD�G DOO
DUW�����GHOOH

1RUPH�7HFQLFKH�GHO�32��SHUWDQWR�OD�ULFKLHVWD�IRUPXODWD�VL�ULWLHQH�QR Q�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� � '$1,(/$

&RJQRPH� � 526(//,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�SUHYLVLRQH�GL�SURJHWWR�FKH�YHGH�LO�SUROXQJDPHQWR�GHOOD�9LD�% DOHVWULHUL�LQ�GLUH]LRQH�GL�9LD

1D]LRQDOH��SUHVVR�3RQWH�D�0RULDQR��FODVVLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��,����G L

SURJHWWR� ƒDUW�����GHOOH�17*$�HODERUDWR�43�,9�HG�LQVHULWD�QHOO
HOHQFR�GHL�EHL�VRWW RSRVWL�D�YLQFROR�DL�ILQL�HVSURSULDWLYL�GL�FXL�DOO
HODERUDWR

43�,9�F��Q“�SUHYLVLRQH���GHOO
LGHQWLILFDWLYR�FDUWRJUDILFR��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�YHQJD�FDQFHOODWD�OD�SUHYLVLRQH�UHODWLYD�DOOD�QXRYD�YLDEL OLWÃ�FKH�GD�9LD�%DOHVWULHUL�VL�ULFRQJLXQJH�VX�9LD

1D]LRQDOH�LQ�ORFDOLWÃ�3RQWH�D�0RULDQR��ULWLHQH�WDOH�SUHYLVLRQH�LOOR JLFD�H�FRQWHVWD�LO�IDWWR�FKH�O
DPPLQLVWUD]LRQH�FRPXQDOH�QRQ�KD�IRUQ LWR

DOFXQD�VSLHJD]LRQH�VXOOD�QHFHVVLWÃ�GL�UHDOL]]DUH�WDOH�LQIUDVWUX WWXUD��FKH�D�SDUHU�GHOO
RVVHUYDQWH�SDUH�QRQ�QHFHVVDULD�H�PDQLIHVWD �XQD

PDQFDQ]D�GL�LPSDU]LDOLWÃ�QHOOD�JHVWLRQH�GHO�EHQH�FRPXQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�36�LQGLYLGXD�OH�GHWHUPLQD]LRQL�VSD]LDOL�H�OH�UHODWLYH�IDVFH�G L�WXWHOD�DO�ILQH�GL�SUHYHGHUH�O
DGHJXDPHQWR�

FRPSOHWDPHQWR�H�R�SRWHQ]LDPHQWR�GHOOD�YLDELOLWÃ�ORFDOH�H�OD�UHWH�PRG DOH�GL�OLYHOOR�ORFDOH�GL�SUHYLVLRQH��QRQFKÌ�OH�QXRYH�WUDWWH�GD�UH DOL]]DUH

LQ�UDJLRQH�GHOOH�HVLJHQ]H�GL�ULRUGLQR�H�DGHJXDPHQWR�GHOOD�UHW H��,Q�SDUWLFRODUH�SHU�LO�FDVR�GL�VSHFLH��OD�QXRYD�YLDELOLWÃ�GL�DFFHVV R�DOO
DUHD

LQGXVWULDOH�GL�3RQWH�D�0RULDQR��FKH�LO�32�KD�GHFOLQDWR�FRQ�OD�SUH YLVLRQH�GL�GHWWDJOLR�RJJHWWR�GL�RVVHUYD]LRQH�LQ�DWWHVD�GHOOD�GHFOLQ D]LRQH

RSHUDWLYD�GHWWDWD�GDO�SURJHWWR�GHOO
RSHUD�SXEEOLFD��3HUWDQWR��YDO XWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�GL�FRQIHUPDUH�OD�SUHYLVLRQH �GHOO
RSHUD

SXEEOLFD�VXGGHWWD�LQ�TXDQWR�ULWHQXWD�GL�LQWHUHVVH�SULRULWDULR�D L�ILQL�GHO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�JHQHUDOL�H�GHOOH�XOWHU LRUL�GLVSRVL]LRQL

DSSOLFDWLYH�GHILQLWL�GDO�36��SHU�LO�PLJOLRUDPHQWR�HG�LO�ULRUGLQR �GHOOD�YLDELOLWÃ�ORFDOH�H�GHOOD�UHWH�PRGDOH�FRPXQDOH�LQ�UDJLRQH�GH OOD�QHFHVVLWÃ�GL

DOORQWDQDUH�LO�WUDIILFR�SHVDQWH�GDO�FHQWUR�DELWDWR�GL�3RQWH�D�0RULDQR�

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&(6&2

&RJQRPH� � 72/20(,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 9,7725,2�/$32//$

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSHQGLR�LPPRELOLDUH�SURGXWWLYR��JLÃ�GHVWLQDWR�DOOD�PDFH OOD]LRQH�GHJOL�RYLQL�LQ

ORFDOLWÃ�3LFLRUDQD��7DOH�FRPSHQGLR�Ë�FODVVLILFDWR�GDO�32�DGR WWDWR�SDUWH�QHL� �7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGD

�'��� �DUW�����GHOOH�17*$�H�SDUWH�LQ� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(��� �DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
LQWHUD�SURSULHWÃ�YHQJD�ULFRPSUHVD�QHOOD�PHGHVLPD�]RQD�XUEDQ LVWLFD� '�����7HVVXWL�D�SUROLIHUD]LRQH

SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGD�� GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�

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

3LDQR�6WUXWWXUDOH�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
D UW����FRPPL���H���GHOOD�/5���������VXOOD�EDVH�GHOOH�VSHFLI LFKH�PHWRGRORJLH

LQGLFDWH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SH ULPHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL��OD�ULFKLHVWD

IRUPXODWD��HVVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH �DUWLFROD]LRQH�VSD]LDOH�LQ�XQD��=RQD��GHO�7HUULWRULR�8UEDQL]]D WR�GLVFLSOLQDWD�GDO

7LWROR�,,�GHOOH�17*$��QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�SUHYHGHUH�SHU�OD�]RQD�XUEDQLVWLFDƒ '�����7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJ R

VWUDGD� ��XQ�LQFUHPHQWR�LQ�WHUPLQL�TXDQWLWDWLYL�GHOO
DPSOLDPHQWR� SUHYLVWR�GDOO
DUW�����FRPPD���SHU�OH�DGGL]LRQL�YROXPHWULFKH��GD O�����DWWXDOH

DO�����GL�6XSHUILFLH�FRSHUWD��6F��R�GL�6XSHUILFLH�HGLILFDELOH� R�HGLILFDWD��6H���LQ�FDVR�GL�LQWHUYHQWL�GL�GHPROL]LRQH�H�ULFRVWUX ]LRQH�LQ�TXDQWR

O
LQWHUR�FRPSOHVVR�LQ�SURSULHWÃ�Ë�DWWXDOPHQWH�FRVWLWXLWR�GD�X Q�LQVLHPH�GL�YROXPL�GLVRPRJHQHL��QRQ�DUPRQL]]DWL�HG�HVWUHPDPHQW H�HQHUJLYRUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH�H�DQDOL]]DWD�O
HVL JHQ]D�VSHFLILFD�IRUPXODWD�QHOOD�ULFKLHVWD�FLUFD�OD

QHFHVVLWÃ�GL�DPSOLDPHQWR�GHOO
DWWLYLWÃ�SURGXWWLYD�HVLVWHQWH�� FRQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL�DYDQ]DWH��VL�SURSRQH� GL�LQFUHPHQWDUH

O
DPSOLDPHQWR�XQD�WDQWXP�DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
HG LILFLR�HVLVWHQWH�ILQR�DG�XQ�LQFUHPHQWR�GHOOD�6XSHUILFLH�FRSH UWD��6&��R�LQ

DOWHUQDWLYD�GHOOD�6XSHUILFLH�HGLILFDELOH�R�HGLILFDWD��6(��QR Q�VXSHULRUH�DO�����GL�TXHOOD�HVLVWHQWH�SHU�RJQL�8�,���&RQ VHJXHQWHPHQWH�VL

PRGLILFKHUÃ�LO�FRPPD���GHOO
DUW�����GHOOH�17*$���HODERUDWR� 43�,9��

/D�ULFKLHVWD�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� � )5$1&(6&2

&RJQRPH� � 72/20(,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �DVSHWWL�QRUPDWLYL�FKH�YHQJRQR�VLQWHWLFDPHQWH�LQGLFDWL�FRPH�VHJ XH�� 3XQWR���� FRQ

ULIHULPHQWR�DOO
DUW�����FRPPD���GHOOH�17*$�HODERUDWR�43�,9�LO� TXDOH�SUHVFULYH�FKH��OH�SUHYLVLRQL�GHO�32�H�OH�FDWHJRULH�GL�LQW HUYHQWR�VL

DWWXDQR�HVFOXVLYDPHQWH�DOO
LQWHUQR�GHO� �ORWWR�XUEDQLVWLFR�GL�ULIHULPHQWR��R�GHO��5HVHGH�GL�SHUWLQH Q]D�� � 3XQWR���� FRQ�ULIHULPHQWR�DO� �&DSR�,,,��

8UEDQL]]D]LRQL�UHFHQWL�SUHYDOHQWHPHQWH�SURGXWWLYH�R�VSHFLDOLVWLFK H��'��ƒ ƒDUWW��������������GHOOH�17*$�HODERUDWR�43�,9��SHU�OD�SDUWH

ULJXDUGDQWH�OH�FDWHJRULH�GL�LQWHUYHQWR�H�QHOOR�VSHFLILFR�OH� �DGGL]LRQL�YROXPHWULFKH�� � 3XQWR��� �FRQ�ULIHULPHQWR�DO� �&DSR�,,���8UEDQL]]D]LRQL

UHFHQWL�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL�H�R�PLVWH��%�� ƒH�VSHFLILFDWDPHQWH�JOL�DUWW�����������GHOOH�17*$�HODERUDWR� 43�,9��]RQH�XUEDQLVWLFKH

%��%��%��� 3XQWR��� �FRQ�ULIHULPHQWR�DOO
DUW�����FRPPD���GHOOH�17*$�HODERUDWR�43�, 9�ULJXDUGDQWH��I DVFH�GL�ULVSHWWR�H�YLQFROL�VRYUDRUGLQDWL �

OLPLWDWDPHQWH�DL� �&LPLWHUL�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D�IXQ]LRQDOH��*����

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�QHOO
DPELWR�GHOOD� �'LVFLSOLQD�GHJOL�LQVHGLDPHQWL�HVLVWHQWL� �VLD�LQ�7HUULWRULR�8UEDQL]]DWR�FKH�LQ�7HUULWRULR

5XUDOH��JOL�LQWHUYHQWL�VL�DWWXLQR�DOO
LQWHUQR�GHO� �ORWWR�XUEDQLVWLFR�GL�ULIHULPHQWR� �H�R�GHOOD� �5HVHGH�GL�SHUWLQHQ]D� �LQWHQGHQGR�SHU�WDOH��OD

SRU]LRQH�GL�WHUUHQR�UHVHGH�OHJDWD�GD�XQ�YLQFROR�SHUWLQHQ]LDOH �DOO
HGLILFLR�FKH� QRQ�QHFHVVDULDPHQWH �ULFDGH�QHOOD�PHGHVLPD�=RQD�FRVÏ

FRPH�SHULPHWUDWH�GDO�32�H�ILQDOL]]DQGR�WDOH�SRVVLELOLWÃ�DOOD� VROD�UHDOL]]D]LRQH�ULVWUXWWXUD]LRQH�GL�RSHUH�SHUWLQHQ]LDOL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQ�ULIHULPHQWR�DOO
DWWXD]LRQH�GHJOL�LQWHUYHQWL�DPPHVVL�GDO� 32��FRVÏ�FRPH�GLVFLSOLQDWL�GDOO
DUW�����GHOOH�17*$�

VL�ULOHYD�FKH�QHOOD�GLVSRVL]LRQH�LQHUHQWH�LO�� /RWWR�XUEDQLVWLFR�GL�ULIHULPHQWR ���FRVÏ�FRPH�GHILQLWR�GDO�5HJRODPHQWR�5HJLRQDOH����5��� ���

QHFHVVDULDPHQWH�DVVXPH�ULOHYDQ]D�OD�GHVWLQD]LRQH�GHL�VXROL��=RQD�� GHILQLWD�GDOOR�VWUXPHQWR�XUEDQLVWLFR�DGRWWDWR��DO�ILQH�GH OO
DSSOLFD]LRQH

GHOOH�SUHYLVLRQL�FRQWHQXWH�QHOOH�VLQJROH�]RQH��3HUWDQWR�DSS DUH�LQDWWXDELOH�H�QRQ�FRHUHQWH�FRQ�OH�VFHOWH�SURJHWWXDOL� FKH�LO�32�LQWHQGH

SHUVHJXLUH��SUHYHGHUH�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�SHUWLQHQ]LDO L�DO�GLIXRUL�GL�WDOL�SHULPHWUD]LRQL�ƒ$O�FRQWHPSR�FRQ�ULIHUL PHQWR�DO�� UHVHGH�GL

SHUWLQHQ]D��ƒ SHU�JDUDQWLUH�LO�SHUVHJXLPHQWR�H�OH�ILQDOLWÃ�LQGLFDWH�DJOL �DUWW�����H����GHOOD�/�5�����������VL�Ë�UHVD�QHFHVVDULD�XQD �PRGLILFD

GHOO
DUW�����FRPPD���DO�ILQH�GL�FKLDULUQH�OD�GHILQL]LRQH��V LD�SHU�OD�FRUUHWWD�UHDOL]]D]LRQH�H�ORFDOL]]D]LRQH�GHJOL�LQWHUYHQW L�DPPHVVL�FKH

FRPXQTXH�ULPDQJRQR�FLUFRVFULWWL�DOOH�DUHH�VWUHWWDPHQWH�FRQQHVVH�DOO 
HGLILFLR��VLD�SHU�JDUDQWLUH�OD�WXWHOD�H�FRQVHUYD]LRQH�GHJOL� DVVHWWL

DJULFROL�GHO�WHUULWRULR�UXUDOH�FKH�LO�32�LQWHQGH�SHUVHJXLUH�

3HUWDQWR��GDWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��OD�ULFKLHVWD�IRUPXOD WD�QRQ�SXÕ�HVVHUH�DFFROWD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��DO�ILQH�GL�SHUVHJXLUH�JOL�RELHWWLYL�GL�FXL�DOOD�/�5��� �������DUW����F���OHWW��I�H�FRQ�ULIHULPHQWR

DOOHƒƒ �8UEDQL]]D]LRQL�UHFHQWL�SUHYDOHQWHPHQWH�SURGXWWLYH�R�VSHFLDOLVWL FKH��'��� ƒGL�LQFHQWLYDUH�JOL�LQWHUYHQWL�YROWL�DOOD�ULTXDOLILFD]LRQH�J OREDOH

GHO�FRVWUXLWR�LQFUHPHQWDQGR�OD�PLVXUD�SHUFHQWXDOH�DWWXDOPHQWH� GHVWLQDWD�DJOL�DPSOLDPHQWL�QHO�FDVR�GL��DGGL]LRQL�YROXPHWULFK H��H�R

�VRVWLWX]LRQL�HGLOL]LH��ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH�H�DQDOL]]DWD�O
HVL JHQ]D�VSHFLILFD�IRUPXODWD�QHOOD�ULFKLHVWD�FLUFD�OD

QHFHVVLWÃ�GL�DPSOLDPHQWR�GHOOH�DWWLYLWÃ�SURGXWWLYH�HVLVWHQWL� �FRQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL�DYDQ]DWH��VL�SURSR QH�GL�LQFUHPHQWDUH

O
DPSOLDPHQWR��XQD�WDQWXP��DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
 HGLILFLR�HVLVWHQWH�SHU�L�WHVVXWL�VRWWR�LQGLFDWL�H�FRQ�OH�VHJX HQWL�PRGDOLWÃ�

��DUW����7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJ R�VWUDGD��'���ƒ ILQR�DG�XQ�LQFUHPHQWR�GHOOD�6XSHUILFLH�FRSHUWD��6&��R�LQ

DOWHUQDWLYD�GHOOD�6XSHUILFLH�HGLILFDELOH�R�HGLILFDWD��6(��QR Q�VXSHULRUH�DO�����GL�TXHOOD�HVLVWHQWH�SHU�RJQL�8�,��

�ƒ DUW����7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�FRPPHUFLDOL�GLUH]LRQDOL��'� �� ƒILQR�DG�XQ�LQFUHPHQWR�GHOOD�6XSHUILFLH�FRSHUWD��6&��R�LQ�DOWH UQDWLYD

GHOOD�6XSHUILFLH�HGLILFDELOH�R�HGLILFDWD��6(��QRQ�VXSHULRUH�DO �����GL�TXHOOD�HVLVWHQWH�SHU�RJQL�8�,��

�ƒ DUW�����7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL �DUWLJLDQDOL��'���ƒ ILQR�DG�XQ�LQFUHPHQWR�GHOOD�6XSHUILFLH�FRSHUWD��6&��R�LQ

DOWHUQDWLYD�GHOOD�6XSHUILFLH�HGLILFDELOH�R�HGLILFDWD��6(��QR Q�VXSHULRUH�DO�����GL�TXHOOD�HVLVWHQWH�SHU�RJQL�8�,���LQ� FDVR�GL�LQWHUYHQWL�$3($

QRQ�VXSHULRUH�DO�����WUDPLWH�38&�

ULWHQHQGR�LQYHFH�OD�TXDQWLILFD]LRQH�GHOO
LQWHUYHQWR�GL��DG GL]LRQH�YROXPHWULFD��SUHYLVWR�SHU�OH�XOWHULRULƒv 8UEDQL]]D]LRQL�UHFHQWL

SUHYDOHQWHPHQWH�SURGXWWLYH�R�VSHFLDOLVWLFKH��'�w ��VXIILFLHQWH�D�VRGGLVIDUH�OH�HVLJHQWH�GL�DPSOLDPHQWR�GHOOH �DWWLYLWÃ�SURGXWWLYH�HVLVWHQWL�

&RQVHJXHQWHPHQWH�YHUUDQQR�YDULDWL�JOL�DUW�OL����FRPPD��������FRPPD� ��H����FRPPL���H���GHOOH�17*$���HODERUDWR�43�,9�

/D�SUHVHQWH�ULFKLHVWD�Ë�SHUWDQWR�SDU]LDOPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��DO�ILQH�GL�SHUVHJXLUH�JOL�RELHWWLYL�GL�FXL�DOOD�/�5��� �������DUW����F���OHWW��I�H�FRQ�ULIHULPHQWR

DOOHƒƒ �8UEDQL]]D]LRQL�UHFHQWL�SUHYDOHQWHPHQWH�SURGXWWLYH�R�VSHFLDOLVWL FKH��'��� ƒFKH�OD�FDWHJRULD�G
LQWHUYHQWR�GHOOD��VRVWLWX]LRQH�HGLOL]LD�

DWWXDOPHQWH�SUHYLVWD�SHU�OH�]RQH�'�ƒ�H�'���ULVSHWWLYDPHQWH�D UWW��������GHOOH�17*$�HODERUDWR�43�,9��YHQJD�HVWHVD�D�WXWWH� OH�]RQH�'�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH��HIIHWWXDWH�OH�R SSRUWXQH�FRQVLGHUD]LRQL�WHFQLFR�XUEDQLVWLFKH�H

DYHQGR�YHULILFDWR�LQ�SDUWLFRODUH�OD�FRHUHQ]D�FRQ�OH�GLVSRVL]LRQL� GHO�36�YLJHQWH��FKH�LQ�SDUWLFRODUH�WUD�OH��GLVSRVL]LRQL�DSSOLFD WLYH��ILQDOL]]DWH

DO�SHUVHJXLPHQWR�GHJOL��RELHWWLYL�VSHFLILFL��GHJOL�v$PELWL�GH OOH�8UEDQL]]D]LRQL�FRQWHPSRUDQHH�D�SUHYDOHQWH�IXQ]LRQH�SURGXWW LYD�H

VSHFLDOLVWLFD���GD�GHFOLQDUH�H�DWWXDUH�QHO�32��SUHYHGH�D]LRQL �GL�UHFXSHUR��GL�ULJHQHUD]LRQH�R�GL�vURWWDPD]LRQHw��GD�DWWXDUVL� DQFKH�DWWUDYHUVR

OD�vVRVWLWX]LRQH�HGLOL]LDw���ROWUH�FKH�GL�ULTXDOLILFD]LRQH�GHOOu DVVHWWR�XUEDQR��LQ�FRQVLGHUD]LRQH�GL�FLÕ�VL�ULWLHQH�SHUWDQWR�D FFRJOLELOH�OD�SUHVHQWH

ULFKLHVWD�H�VL�SURSRQH�OuLQVHULPHQWR�GHOOD�FDWHJRULD�GL�LQWHUYH QWR�GHOOD�vVRVWLWX]LRQH�HGLOL]LDw�LQ�WXWWL�L�7HVVXWL�GHOOH� v8UEDQL]]D]LRQL�UHFHQWL

SUHYDOHQWHPHQWH�SURGXWWLYH�R�VSHFLDOLVWLFKH��'�w��ODGGRYH�DVVHQWH �QHOO
DPELWR�GHO�32�DGRWWDWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYD]LRQH�FKLHGH ƒSHU�L�WHVVXWL�%����%����%��FRVÏ�FRPH�FDUWRJUDIDWL�GDO�32�DGRWWDWR ��FKH�OD�OLPLWD]LRQH�LPSRVWD�QHO�FRPPD

GHGLFDWR�DOOD��'LVFLSOLQD�GHOOH�IXQ]LRQL��FRQ�ULIHULPHQWR�D O�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�G
XVR�YHUVR�OD�UHVLGHQ]D�GL�XQ LWÃ�LPPRELOLDUL�Dƒ
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GHVWLQD]LRQH�FRPPHUFLDOH�DO�GHWWDJOLR�H�R�GLUH]LRQDOH�GL�VHUYL]L R�SRVWH�DO�SLDQR�WHUUD�GHJOL�HGLILFL��YHQJD�ULIHULWD�DOOH �VROH�XQLWÃ�LPPRELOLDUL

IURQWH�VWUDGD�H�R�DOO
LQWHUQR�GHL�FHQWUL�VWRULFL�

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

GHJOL�LPPRELOL�ULFDGHQWL�QHL �v7HVVXWL�GHJOL�LVRODWL�FKLXVL�GHOOD�FLWWÃ�LVRODWD�H�FRPSDWWD ��%��w ��QHL �v7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL

FRQWHVWL�PDUJLQDOL��%��w �H�QHL� v7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUD QHR��%��w ��LQ�SDUWLFRODUH�GL�TXHOOL�FKH�QRQ

SUHVHQWDQR�DFFHVVL�GLUHWWL�GD�VSD]L�SXEEOLFL�R�DG�XVR�SXEEOLFR� �VL�SURSRQH�GL�PRGLILFDUH�JOL�DUW�OL��������H����GHOO
HOD ERUDWR�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�DFFRJOL ELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�QHOOR�VWUXPHQWR�XUEDQLVWLFR�DGRWWDWR�OH�IDVFH�GL�ULVSHWWR �FLPLWHULDOH�YHQJDQR�ULGRWWH�DL�VHQVL�GHOOD

/HJJH������������Q������ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQ�ULIHULPHQWR�DOOD�GLVSRVL]LRQH�QRUPDWLYD�VRSUD�ULFKLDPDWD��VL� ULOHYD�FKH�O
DUW�����FRPPD���OHWW��D�H�E�GHOOD

/HJJH����DJRVWR������Q�����KD�QRYHOODWR�L�FRPPL��������� H���GHOO
DUW������7�8�/�6���SHUWDQWR�OD�IDVFLD�GL�ULVSHW WR�FLPLWHULDOH�SXÕ�HVVHUH

ULGRWWD�H[������FRPPD����7�8�/�6��FRQ�OD�LYL�SUHYLVWD�SURFHGXUD� H�VROR�SHU�GDUH�HVHFX]LRQH�DG�XQuRSHUD�SXEEOLFD�R�DOO
DWWX D]LRQH�GL�XQ

LQWHUYHQWR�XUEDQLVWLFR��SXUFKÌ�QRQ�YL�RVWLQR�UDJLRQL�LJLHQLFR� VDQLWDULH�

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�DPPHWWHUH��FRPH�GLVSRVWR�GDOOD�/HJJH������������Q����� �DOO
LQWHUQR�GHOOD�]RQD�GL�ULVSHWWR�FLPLWHULDOH�OD

SRVVLELOLWÃ�GL�DPSOLDPHQWR�GHO�����GHOOD�YROXPHWULD�HVLVWHQ WH��$WWXDOPHQWH�LO�32�DGRWWDWR�DOO
DUW�����GHOOH�17*$�H ODERUDWR�43�,9��FRQVHQWH

LQWHUYHQWL�VLQR�DOODƒ �ULVWUXWWXUD]LRQH�HGLOL]LD�FRQVHUYDWLYD� ƒFKH�LQ�EDVH�DOOD�/�5���������QRQ�DPPHWWRQR�LO�VXGGHWWR� DPSOLDPHQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��VL�HYLGHQ]LD�FKH�LO�GHWWDWR� QRUPDWLYR�GHOO
DUW�����FRPPD���GHO�32�DGRWWDWR

DIIHULVFH�DOOH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�HVFOXVLYDPHQWH�SHU�OH �DUHH�TXDOLILFDWH�FRPH�� &LPLWHUL��VSD]L�GL�SHUWLQHQ]D�IXQ]LRQDOH��

HVLVWHQWL�H�GL�SURJHWWR��*�� ���0HQWUH�SHU�OH�GLYHUVH�]RQH�GHO�32�ULFDGHQWL�DOO
LQWHUQR�GHO OH�IDVFH�GL�ULVSHWWR�FLPLWHULDOL��O
DUW�����FRPPD��

DPPHWWH�OH�SUHYLVLRQL�H�JOL�LQWHUYHQWL�VSHFLILFDWDPHQWH�LQGLFDW L�QHOOH�GLVSRVL]LRQL�GHOOH�GLYHUVH�]RQH�HQWUR�FXL�ULVXOWDQR�UDS SUHVHQWDWH��IDWWH

VDOYH�OH�OLPLWD]LRQL�H�FRQGL]LRQL�LPSRVWH�GDOOD�OHJLVOD]LRQH �YLJHQWH�LQ�PDWHULD�FLPLWHULDOH�

3HUWDQWR��ULWHQHQGR�OD�PRGLILFD�SURSRVWD�LQLQIOXHQWH�DL�IL QL�GHVFULWWL�QHOOD�ULFKLHVWD��VL�ULWLHQH�OD�VWHVVD�QRQ�DFFRJOLE LOH�

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� � %821$&&256,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD�TXHVWLRQL�D�FDUDWWHUH�JHQHUDOH�H�SXQW XDOH�UHODWLYH�DO�4XDGUR�*HRORJLFR�7HFQLFR��4*��FRPH

GL�VHJXLWR�LQGLFDWH�� ��ƒ ,QWHJUD]LRQH�GHO�TXDGUR�FRQRVFLWLYR�LQ�PDWHULD�LGUDXOLFD�VXOOH� DUHH�RJJHWWR�GHL�QXRYL�VWXGL�RYYHUR�GHJOL

DSSURIRQGLPHQWL��DL�VHQVL�GHOOD�/HJJH�5HJLRQDOH�7RVFDQD�� �������H�GHO�5HJRODPHQWR�5HJLRQDOH��5������ƒ� �ƒ 'LVSRVL]LRQL�GL�FXL�DOOuDUW���

FRPPD���GHOOD�/5����������ULFKLDPDWH�DOOuDUW������FRPPD����GH OOuHODERUDWR�4*���GHO�32�DGRWWDWR��FKH�SUHVFULYH�QHOOH�DUHH� SHU�FXL��SXU

HVVHQGR�LQGLFDWR�XQ�JUDGR�GL�SHULFRORVLWÃ�PHGLR�R�HOHYDWR��ULI HUHQGRVL�DOOD�FODVVLILFD]LRQH�GL�3*5$��QRQ�Ë�GHILQLWR�XQ�EDW WHQWH�GL

ULIHULPHQWR��QHOOD�JHVWLRQH�GHJOL�LQWHUYHQWL�HGLOL]L�VL�GHYH �DVVXPHUH�FRPH�ULIHULPHQWR�XQ�EDWWHQWH�SDUL�D��P�� �ƒ 6RYUDSSRVL]LRQH�WUD�FODVVL�GL

SHULFRORVLWÃ�LGUDXOLFD�GD�DOOXYLRQL�LQGLYLGXDWH�QHOOD�FDUWD� GL�FXL�DOOuHODERUDWR�4*����H�FODVVL�GL�SHULFRORVLWÃ�JHRORJ LFD�SHU�DUHH�LQWHUHVVDWH�GD

IHQRPHQL�IUDQRVL�LQGLYLGXDWH�QHOOD�FDUWD�GL�FXL�DOOuHODERUD WR�4*���� �ƒ &DUWD�GHL�EDWWHQWL��7U ����DQQL��HODERUDWR�4*����QHOOD�I RUPD

LQWHUDWWLYD�PHVVD�D�GLVSRVL]LRQH�GHOOuDPPLQLVWUD]LRQH�FRPXQDOH�VXO �SRUWDOH�*LV�GHO�32�DGRWWDWR��YHULILFD�PLVXUD]LRQH�EDWWHQWH�L GUDXOLFR�LQ

ORFDOLWÃ�6DQ�0DFDULR�� �ƒ &DUWD�GHL�EDWWHQWL��7U ����DQQL��HODERUDWR�4*����QHOOD� IRUPD�LQWHUDWWLYD�PHVVD�D�GLVSRVL]LRQH�GHOOuDPPLQLVWUD]LRQH

FRPXQDOH�VXO�SRUWDOH�*LV�GHO�32�DGRWWDWR��YHULILFD�PLVXUD]LRQH� EDWWHQWH�LGUDXOLFR�LQ�ORFDOLWÃ�6DQ�/RUHQ]R�D�9DFFROL�� �ƒ &DUWD�GHL�EDWWHQWL

�7U ����DQQL��HODERUDWR�4*����QHOOD�IRUPD�LQWHUDWWLYD�PHVVD�D�G LVSRVL]LRQH�GHOOuDPPLQLVWUD]LRQH�FRPXQDOH�VXO�SRUWDOH�*LV�GHO�32

DGRWWDWR��YHULILFD�PLVXUD]LRQH�EDWWHQWH�LGUDXOLFR�LQ�ORFDOLW Ã�6DQ�'RQDWR�� �ƒ &DUWD�GHL�EDWWHQWL��7U ����DQQL��HODERUDWR�4*����QHOOD�I RUPD

LQWHUDWWLYD�PHVVD�D�GLVSRVL]LRQH�GHOOuDPPLQLVWUD]LRQH�FRPXQDOH�VXO �SRUWDOH�*LV�GHO�32�DGRWWDWR��YHULILFD�GHOOD�EDVH�FDUWRJUDILFD �/,'$5�

�ƒ (ODERUDWR�4*�,�DUW�����ƒ /H�FRQGL]LRQL�GL�IDWWLELOLWÃ�QHOOH�DUHH�D�SHULFRORVLWÃ�GD �DOOXYLRQL�3��H�3� ��ULVSHWWR�GHOOD�SUHVFUL]LRQH�GL�QRQ�DJJUDYLR

GHOOH�FRQGL]LRQL�GL�ULVFKLR�ULFKLHVWR�GL�FXL�DOOD�/5������� ����GHWHUPLQD]LRQH�GHO�EDWWHQWH�LGUDXOLFR�FDXWHODWLYR�H�G HO�IUDQFR�GL�VLFXUH]]D

PLQLPR�� �ƒ UDSSUHVHQWD]LRQH�FDUWRJUDILFD�GH�UHWLFROR�LGURJUDILFR�GL�FXL�DOOD �/5����������LQ�UHOD]LRQH�DJOL�DPELWL�IOXYLDOL��DOOH�I DVFH�GL

SHUWLQHQ]D�IOXYLDOL�HG�DOOH�DUHH�GHVWLQDWH�DJOL�LQWHUYHQWL �GL�ODPLQD]LRQH�GHOOH�SLHQH��GL�FXL�DOOuHODERUDWR�4*��� �GHO�32�DGRWWDWR�� ��ƒ v$UHH�GL

QDWXUDOH�HVRQGD]LRQH�GHO�FRUVR�GuDFTXD��DH�w�GL�FXL�DOOuHODER UDWR�4*����GHO�32�DGRWWDWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� &RQ�ULIHULPHQWR�DOOH ƒvTXHVWLRQL�D�FDUDWWHUH�JHQHUDOH�H�SXQWXDOHw ƒ UHODWLYH�DO�4XDGUR�*HRORJLFR�7HFQLFR��4*�ƒ FRPH�VRSUD

VLQWHWL]]DWH�HG�LQ�SDUWLFRODUH�DO ƒSXQWR�� �

/uRVVHUYDQWH�FKLHGH ƒGL�FRQFHUWDUH�FRQ�JOL�HQWL�FRPSHWHQWL�XQD�QXRYD�SHULPHWUD]LRQ H�GHOOH�DUHH�D�SHULFRORVLWÃ�GD�DOOXYLRQH��WHQHQGR�LQ

JLXVWD�FRQVLGHUD]LRQH�WXWWL�JOL�LQWHUYHQWL�GL�UHJLPD]LRQH�LGUD XOLFD�JLÃ�HVHJXLWL�VXO�WHUULWRULR�FRPXQDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�GL�FRQFHUWDUH�FRQ�JOL�HQWL�FRPSHWHQWL�XQD�QXRYD�S HULPHWUD]LRQH�GHOOH�DUHH�D�SHULFRORVLWÃ�GD

DOOXYLRQH��WHQHQGR�LQ�FRQVLGHUD]LRQH�JOL�LQWHUYHQWL�GL�UHJ LPD]LRQH�LGUDXOLFD�DIIHUHQWL�DG�XQD�VHULH�GL�FRUVL�GuDFTXD�Ë�J LÃ�VWDWD�DVVROWD

GDOOu$PPLQLVWUD]LRQH�FRPXQDOH�QHOOuDPELWR�GHJOL�LQFRQWUL�DYXW L�FRQ�JOL�HQWL�VWHVVL��'DOOD�FRQFHUWD]LRQH�Ë�HPHUVR�FKH�OuDJJL RUQDPHQWR�GHOOH

FRQGL]LRQL�GL�SHULFRORVLWÃ�VDUÃ�FXUD�GHOOu$XWRULWÃ�GL�%DFLQR�'L VWUHWWXDOH�QHOOuDPELWR�GL�XQ�SURJUDPPD�GL�ULHVDPH�GHOOH�PDSSH� GHO�3*5$�LQ

FRUVR�GL�DWWXD]LRQH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� &RQ�ULIHULPHQWR�DOOH ƒvTXHVWLRQL�D�FDUDWWHUH�JHQHUDOH�H�SXQWXDOHw ƒ UHODWLYH�DO�4XDGUR�*HRORJLFR�7HFQLFR��4*�ƒ FRPH�VRSUD

VLQWHWL]]DWH�HG�LQ�SDUWLFRODUH�DO ƒSXQWR�� �

/uRVVHUYDQWH�ULOHYD ƒFKH�QRQRVWDQWH�OuDPPLQLVWUD]LRQH�FRPXQDOH�DEELD�HVHJXLWR�VWX GL�H�DSSURIRQGLPHQWL�VXL�FRUVL�GuDFTXD�PLQRUL��YL�VRQR

]RQH�GHO�WHUULWRULR�FKH�ULOHYDQR�XQ�EDWWHQWH�7U����LQGHWHUPL QDWR�H�QH�ULSRUWD�DOFXQL�HVHPSL�

$O�ILQH�GL�VFRQJLXUDUH�OuDSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FX L�DOOuDUW����FRPPD���GHOOD�/5����������ULFKLDPDWH�DOOuDUW�� ����FRPPD���

GHOOuHODERUDWR�4*���GHO�32�DGRWWDWR�ƒ OuRVVHUYDQWH�FKLHGH ƒFKH�YL�VLD�FRLQFLGHQ]D�WUD�OD�FDUWD�GHL�EDWWHQWL�FRQ�7U ����H ODERUDWR�4*����H�OD

FDUWD�GHOOD�SHULFRORVLWÃ�GD�DOOXYLRQL�HODERUDWR�4*�����LQ� TXDQWR�ODGGRYH�YL�VRQR�VWXGL�LGUDXOLFL�LO�EDWWHQWH�GRYUHEEH �HVVHUH�GHWHUPLQDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULOHYDWD�GLVFUHSDQ]D�WUD�FDUWH�GHOOH�DUHH�DOODJDWH�H�FRQGL]L RQL�GL�SHULFRORVLWÃ�GD�DOOXYLRQH�ULJXDUGD

HVVHQ]LDOPHQWH�DUHH�FRQGL]LRQDWH�GDO�UHWLFROR�SULQFLSDOH�RJJHW WR�HVFOXVLYR�GL�VWXGLR�GD�SDUWH�GHOOu$XWRULWÃ�GL�%DFLQR�'LVW UHWWXDOH��VXOOH�TXDOL

Ou$PPLQLVWUD]LRQH�QRQ�SXÕ�LQWURGXUUH�PRGLILFKH��3HU�TXDQWR�ULJX DUGD�SRL�OuLQFRPSOHWH]]D�GHJOL�VWXGL�LGUDXOLFL�VYROWL�GDOOuD PPLQLVWUD]LRQH�VXO

UHWLFROR�LGUDXOLFR�PLQRUH�VL�VSHFLILFD�y�VWDQWH�OD�UDJLRQHYROH� LPSRVVLELOLWÃ�GL�VWXGLDUH�OuLQWHUR�UHWLFROR�LGURJUDILFR�y�FKH �L�FRUVL�GuDFTXD

VWXGLDWL�FRQVHJXRQR�XQD�VHOH]LRQH�RSHUDWD�GL�FRQFHUWR�FRQ�LO �*HQLR�&LYLOH�GL�/XFFD��YROWD�DG�LQGLYLGXDUH�L�FRUVL�GuDFTXD �VLJQLILFDWLYL�SHU

HVWHQVLRQH�H�R�QXRYH�SUHYLVLRQL�GHO�3LDQR�2SHUDWLYR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� &RQ�ULIHULPHQWR�DOOH ƒvTXHVWLRQL�D�FDUDWWHUH�JHQHUDOH�H�SXQWXDOHw ƒ UHODWLYH�DO�4XDGUR�*HRORJLFR�7HFQLFR��4*�ƒ FRPH�VRSUD

VLQWHWL]]DWH�HG�LQ�SDUWLFRODUH�DO ƒSXQWR�� �

/uRVVHUYDQWH�FKLHGH ƒSHU�OH�DUHH�LQWHUHVVDWH�GD�IHQRPHQL�IUDQRVL�LQGLYLGXDWH�QH OOD�FDUWD�GL�FXL�DOOuHODERUDWR�4*����VLD�HOLPLQDWD�OD�UHOD WLYD

FODVVH�GL�SHULFRORVLWÃ�LGUDXOLFD�GD�DOOXYLRQL�GL�FXL�DOOuHODE RUDWR�4*����

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�GL�HOLPLQDUH�QHOOD�FDUWD�GD�SHULFRORVLWÃ�GD�DOO XYLRQH�OH�DUHH�PDSSDWH�LQ�ORFDOLWÃ�9LQFKLDQD�DQFKH

SHU�SHULFRORVLWÃ�JHRPRUIRORJLFD�QRQ�SXÕ�HVVHUH�VRGGLVIDWWD�LQ�T XDQWR�ULIHULWH�D�FRQGL]LRQL�GL�SHULFRORVLWÃ�ULSRUWDWH�QHOOH �PDSSH�GHO�3*5$

GHOOu$XWRULWÃ�GL�%DFLQR�'LVWUHWWXDOH��VXOOH�TXDOL�OuDPPLQLVW UD]LRQH�QRQ�KD�ULWHQXWR�GL�DYDQ]DUH�RVVHUYD]LRQL�LQ�TXDQWR�OD �PRGLILFD�QRQ

DYUHEEH�DSSRUWDWR�PLQRUL�OLPLWD]LRQL�DOOH�WUDVIRUPD]LRQL�SRVVLELOL�FR PXQTXH�LPSRVWH�VXOOH�PHGHVLPH�DUHH�GDOOD�SHULFRORVLWÃ�3�

JHRPRUIRORJLFD�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� &RQ�ULIHULPHQWR�DOOH ƒvTXHVWLRQL�D�FDUDWWHUH�JHQHUDOH�H�SXQWXDOHw ƒ UHODWLYH�DO�4XDGUR�*HRORJLFR�7HFQLFR��4*�ƒ FRPH�VRSUD

VLQWHWL]]DWH�HG�LQ�SDUWLFRODUH�DO ƒSXQWR�� �

/uRVVHUYDQWH�FKLHGH ƒGL�YHULILFDUH�OD�PLVXUD]LRQH�GHO�EDWWHQWH�LGUDXOLFR�LQ�ORFDO LWÃ�6DQ�0DFDULR�QHOOD�&DUWD�GHL�EDWWHQWL��7U ����DQQL�

HODERUDWR�4*����QHOOD�IRUPD�LQWHUDWWLYD�PHVVD�D�GLVSRVL]LRQH�G HOOuDPPLQLVWUD]LRQH�FRPXQDOH�VXO�SRUWDOH�*LV�GHO�32�DGRWWDWR�� LQ�TXDQWR�Ë

VWDWD�ULOHYDWD�XQD�DQRPDOLD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�GLVFUHSDQ]D�QHL�YDORUL�GHL�EDWWHQWL�LGULFL��GL�FXL�DOOuRVVH UYD]LRQH��ULFDYDELOH�GDO�:HE*LV�Ë�VWDWD�YHULILFDWD�H

ULWHQXWD�HIIHWWLYDPHQWH�WDOH�D�FDXVD�GL�XQ�HUURUH�GL�FDUDWW HUH�JHQHUDOH�GL�SURFHGXUD�LQIRUPDWLFD��$�WDO�ILQH�VL�Ë�SURYYHG XWR�DG�XQD�UHYLVLRQH

GHL�EDWWHQWL�VXOOuLQWHUR�WHUULWRULR�FRPXQDOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� &RQ�ULIHULPHQWR�DOOH ƒvTXHVWLRQL�D�FDUDWWHUH�JHQHUDOH�H�SXQWXDOHw ƒ UHODWLYH�DO�4XDGUR�*HRORJLFR�7HFQLFR��4*�ƒ FRPH�VRSUD

VLQWHWL]]DWH�HG�LQ�SDUWLFRODUH�DO ƒSXQWR�� �

/uRVVHUYDQWH�FKLHGH ƒGL�YHULILFDUH�OD�PLVXUD]LRQH�GHO�EDWWHQWH�LGUDXOLFR�LQ�ORFDO LWÃ�6DQ�/RUHQ]R�D�9DFFROL�QHOOD�&DUWD�GHL�EDWWHQWL��7U ���

DQQL��HODERUDWR�4*����QHOOD�IRUPD�LQWHUDWWLYD�PHVVD�D�GLVSRVL]L RQH�GHOOuDPPLQLVWUD]LRQH�FRPXQDOH�VXO�SRUWDOH�*LV�GHO�32�DGRW WDWR�LQ

TXDQWR�Ë�VWDWD�ULOHYDWD�XQD�DQRPDOLD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /uRVVHUYDWD�LQFRHUHQWH�GLVWULEX]LRQH�GHL�YDORUL�GHL�EDWWHQWL� OXQJR�LO�5LR�GL�9DFFROL�ULVXOWD�LQ�UHDOWÃ�GRYXWD�VLD�DO

IDWWR�FKH�OuHVRQGD]LRQH�GHO�ULR�DYYLHQH�QHO�WUDWWR�GL�PRQWH ��VLD�FKH�OD�SURSDJD]LRQH�GHOOuHVRQGD]LRQH�VWHVVD�DYYLHQH�FRHU HQWHPHQWH�FRQ

OuDOWLPHWULD�GHOOH�DUHH�FKH�GHJUDGDQR�GDOOuDOYHR�YHUVR�QRUG�H �YHUVR�VXG�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� &RQ�ULIHULPHQWR�DOOH ƒvTXHVWLRQL�D�FDUDWWHUH�JHQHUDOH�H�SXQWXDOHw ƒ UHODWLYH�DO�4XDGUR�*HRORJLFR�7HFQLFR��4*�ƒ FRPH�VRSUD

VLQWHWL]]DWH�HG�LQ�SDUWLFRODUH�DO ƒSXQWR�� �

/uRVVHUYDQWH�FKLHGH ƒGL�YHULILFDUH�OD�PLVXUD]LRQH�GHO�EDWWHQWH�LGUDXOLFR�LQ�ORFDO LWÃ�6DQ�'RQDWR�QHOOD�&DUWD�GHL�EDWWHQWL��7U ����DQQL�

HODERUDWR�4*����QHOOD�IRUPD�LQWHUDWWLYD�PHVVD�D�GLVSRVL]LRQH�G HOOuDPPLQLVWUD]LRQH�FRPXQDOH�VXO�SRUWDOH�*LV�GHO�32�DGRWWDWR�LQ �TXDQWR�Ë

VWDWD�ULOHYDWD�XQD�DQRPDOLD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /uDUHD�RJJHWWR�GL�RVVHUYD]LRQH�ULFDGH�DOOuLQWHUQR�GL�XQD�SLÜ �YDVWD�DUHD�FODVVLILFDWD�D�SHULFRORVLWÃ�3��QHO

3*5$��LQ�FRHUHQ]D�FRQ�LO�TXDOH�H�LQ�DFFRUGR�FRQ�Ou$XWRULWÃ�GL �%DFLQR�'LVWUHWWXDOH�Ë�VWDWR�GHFLVR�LQ�YLD�FDXWHODWLYD�GL�FDUDW WHUL]]DUH�WDOL�DUHH

FRQ�EDWWHQWH�GL����FP�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� &RQ�ULIHULPHQWR�DOOH ƒvTXHVWLRQL�D�FDUDWWHUH�JHQHUDOH�H�SXQWXDOHw ƒ UHODWLYH�DO�4XDGUR�*HRORJLFR�7HFQLFR��4*�ƒ FRPH�VRSUD

VLQWHWL]]DWH�HG�LQ�SDUWLFRODUH�DO ƒSXQWR�� �

/uRVVHUYDQWH�FKLHGH ƒGL�YHULILFDUH�OD�EDVH�FDUWRJUDILFD�/,'$5�LQ�ORFDOLWÃ�6DQ�'RQDW R�QHOOD�&DUWD�GHL�EDWWHQWL��7U ����DQQL��HODERUDWR

4*����QHOOD�IRUPD�LQWHUDWWLYD�PHVVD�D�GLVSRVL]LRQH�GHOOuDPPLQL VWUD]LRQH�FRPXQDOH�VXO�SRUWDOH�*LV�GHO�32�DGRWWDWR�LQ�TXDQW R�Ë�VWDWD

ULOHYDWD�XQD�DQRPDOLD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /uDQRPDOLD�Ë�VWDWD�YHULILFDWD�H�ULWHQXWD�HIIHWWLYDPHQWH�WDO H�D�FDXVD�GL�XQ�HUURUH�GL�FDUDWWHUH�JHQHUDOH�GL

SURFHGXUD�LQIRUPDWLFD��$�WDO�ILQH�VL�Ë�SURYYHGXWR�DG�XQD�UHYLVLR QH�GHL�EDWWHQWL�VXOOuLQWHUR�WHUULWRULR�FRPXQDOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� &RQ�ULIHULPHQWR�DOOH ƒvTXHVWLRQL�D�FDUDWWHUH�JHQHUDOH�H�SXQWXDOHw ƒ UHODWLYH�DO�4XDGUR�*HRORJLFR�7HFQLFR��4*�ƒ FRPH�VRSUD

VLQWHWL]]DWH�HG�LQ�SDUWLFRODUH�DO ƒSXQWR�� �

/uRVVHUYDQWH�FKLHGH� ƒFRQ�ULIHULPHQWR�DOOD�SUHVFUL]LRQH�GL�QRQ�DJJUDYLR�GHOOH�FRQGL]L RQL�GL�ULVFKLR�ULFKLHVWR�GDOOD�/5�����������GL�XWLOL]]DUH

LO�EDWWHQWH�ORFDOH�FKH�ULVXOWD�GDJOL�VWXGL�LGUDXOLFL�VXO�: (%�*,6�HOLPLQDQGR�LO�PLQLPR�DVVROXWR�GL����FP�H�GL�SUHYHGHUH�FR PH�IUDQFR�GL

VLFXUH]]D�VRODPHQWH�LO�YDORUH�SHUFHQWXDOH�GHO�EDWWHQWH�ORFDOH��� ���H������HOLPLQDQGR�LO�IUDQFR�PLQLPR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /uRVVHUYD]LRQH�YROWD�DG�HOLPLQDUH�LO�vIUDQFR�GL�VLFXUH]]Dw�QHOOH�]RQ H�FDUDWWHUL]]DWH�GD�XQ�EDWWHQWH�FRPSUHVR

WUD������FP�VL�ULWLHQH�FRQGLYLVLELOH�VROR�TXDQGR�ULIHULWR�DOOH �RSHUH�GL�vGLIHVD�ORFDOHw��DQFKH�LQ�FRHUHQ]D�FRQ�OH�GLVFLSOLQH� VRYUDFRPXQDOL��OH

TXDOL�QRQ�SUHYHGRQR�OuDVVXQ]LRQH�GL�XQ�IUDQFR��$�WDO�ILQH�VL �SURYYHGHUÃ�D�VSHFLILFDUH�TXDQWR�VRSUD�QHOOD�5HOD]LRQH�JHQHUDOH �GL�IDWWLELOLWÃ

JHRORJLFR�WHFQLFD��6L�ULWLHQH�LQYHFH�QHFHVVDULR�LQ�UDJLRQH�GL�XQ D�QRUPDOH�FDXWHOD�H�GL�XQD�FRHUHQ]D�FRQ�OH�GLVFLSOLQH�YLJHQWL

VRYUDFRPXQDOL��PDQWHQHUH�LO�IUDQFR�GL�VLFXUH]]D�SHU�OH�vRSHUH�GL�VRSUD HOHYD]LRQHw�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� &RQ�ULIHULPHQWR�DOOH ƒvTXHVWLRQL�D�FDUDWWHUH�JHQHUDOH�H�SXQWXDOHw ƒ UHODWLYH�DO�4XDGUR�*HRORJLFR�7HFQLFR��4*�ƒ FRPH�VRSUD

VLQWHWL]]DWH�HG�LQ�SDUWLFRODUH�DO ƒSXQWR�� �

/uRVVHUYDQWH�FKLHGHƒ GL�HOLPLQDUH�GDO�32�DGRWWDWR�OuHODERUDWR�4*����LQHUHQWH� JOL�DPELWL�IOXYLDOL��OH�IDVFH�GL�SHUWLQHQ]D�IOXYLDOL�HG�O H�DUHH

GHVWLQDWH�DJOL�LQWHUYHQWL�GL�ODPLQD]LRQH�GHOOH�SLHQH��H� ULPDQGDUH�SHU�OD�FRQVXOWD]LRQH�GHO�GDWR�DO�JHRSRUWDOH�GHOOD �5HJLRQH�7RVFDQD�FKH�Ë

UHJRODUPHQWH�DJJLRUQDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /uRVVHUYD]LRQH�YROWD�DG�HOLPLQDUH�OD�UDSSUHVHQWD]LRQH�JUDILFD�GH O�UHWLFROR�LGURJUDILFR�QHOOH�FDUWRJUDILH

4*��������QRQ�ULVXOWD�FRQGLYLVLELOH��7DOH�UHWLFROR�FRVWLWXLVFH �LQIDWWL�XQ�HOHPHQWR�GL�DWWHQ]LRQH�GD�SDUWH�GHJOL�XWHQ WL��ULFKLDPDWL�FRPXQTXH�

GDOOH�QRUPH�GL�SLDQR��DG�XQD�YHULILFD�GHOOuDWWXDOLWÃ�GH O�UHWLFROR�VWHVVR�FRVÏ�FRPH�SHULRGLFDPHQWH�DJJLRUQDWR�GDOOD�5H JLRQH�7RVFDQD�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� &RQ�ULIHULPHQWR�DOOH ƒvTXHVWLRQL�D�FDUDWWHUH�JHQHUDOH�H�SXQWXDOHw ƒ UHODWLYH�DO�4XDGUR�*HRORJLFR�7HFQLFR��4*�ƒ FRPH�VRSUD

VLQWHWL]]DWH�HG�LQ�SDUWLFRODUH�DO ƒSXQWR��� �

/uRVVHUYDQWH�FKLHGHƒ GL�GHSHULPHWUDUH�GDOOD�FDUWRJUDILD�GHO�32�DGRWWDWR�OH�v$UHH�G L�QDWXUDOH�HVRQGD]LRQH�GHO�FRUVR�GuDFTXD��DH�w��GL�FXL
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DOOuHODERUDWR�4*����GHO�32�DGRWWDWR��LQ�TXDQWR�D�WDOL �DUHH�QRQ�Ë�DVVRFLDWD�DOFXQD�QRUPD�H�SHUWDQWR�QRQ�ULVXOWDQR�G LVFLSOLQDWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /H�DUHH�GL�QDWXUDOH�HVRQGD]LRQH�SHULPHWUDWH�VXOOH�WDYROH�GH O�3LDQR�2SHUDWLYR�&RPXQDOH�4*�������

FRUULVSRQGRQR�DOOH�PHGHVLPH�DUHH�UDSSUHVHQWDWH�QHO�3LDQR�6WUXWWXUD OH�LQ�DSSOLFD]LRQH�GHOOD�GLVFLSOLQD�GHO�3LDQR�7HUULWRULDOH� GL

&RRUGLQDPHQWR�GHOOD�3URYLQFLD�GL�/XFFD��6X�WDOH�DUHH�DQFRUFKÌ�Q RQ�HVSUHVVDPHQWH�QRUPDWH�GDO�3LDQR�2SHUDWLYR�VL�DSSOLFDQR�OH�PL VXUH�y

ILQ�TXDQGR�YLJHQWL���GL�FXL�DOOuDUW�����GHO�37&�VRSUD�ULFKL DPDWR�

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

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


