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2VVHUYD]LRQH�Q“����

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

�'�D�W�L���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� � 025,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� *,8/,$�*,8/,$1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�GL�WLSR�DELWDWLYR�FRQ�DQQHVVR�PDQXIDWWR�DFFHVVRULR�H�U HVHGH�GL�SHUWLQHQ]D�

VLWR�LQ�ORFDOLWÃ�&DSSHOOD��D�FXL�VL�DFFHGH�PHGLDQWH�SDVVDJJLR�FDUUDE LOH�GDOOD�FRUWH�UXUDOH�DGLDFHQWH��,O�32�DGRWWDWR�KD�LQVHULWR�LO�FRPSHQ GLR

LPPRELOLDUH�LQ�]RQD�� '����,QVXOH�HG�LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH ��FRPH�� ,QVHGLDPHQWL�LQGXVWULDOL���DUWLJLDQDOL��'��L� ��GL�FXL

DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��ULWHQHQGR�FKH�YL�VLD�VWDWR�XQ�HUURUH�QHOOD�FODVVLILFD]LRQH�GHOO 
LPPRELOH�HVVHQGR�XQ�IDEEULFDWR�GL�WLSR�UHVLGHQ]LDOH

LQ�XQ�FRQWHVWR�DELWDWLYR�� FKLHGH� FKH�YHQJD�LQVHULWR�LQ�]RQD�UHVLGHQ]LDOH�GL�FXL�DO� 7LWROR�,,�&DSR�,,�8UEDQL]]D]LRQL�UHFHQWL�SUHYDOHQWHPHQWH

UHVLGHQ]LDOL�H�R�PLVWH��%��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�FRLQYROJH�DOWUL�VRJJHWWL�FKH�QRQ�VRQR�SDUWHFLSL�DOO uRVVHUYD]LRQH�SUHVHQWDWD��FRQVLGHUDWR�SHUWDQWR

FKH�OH�PRGLILFKH�FRPSRUWHUHEEHUR�HIIHWWL�VX�WXWWL�L�VRJJHWWL�LQWHUHVVDWL��T XLQGL�DQFKH�VX�TXHOOL�QRQ�SDUWHFLSL�DOOuRVVHUYD]LRQH��VL�UL WLHQH�OD

ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 6(%$67,$12

&RJQRPH� � 1,(5,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSHQGLR�LPPRELOLDUH�VLWR�LQ�ORFDOLWÃ�6DQ�&DVVLDQR��FRVWLWXLWR� GD�XQ�HGLILFLR�D�VFKLHUD

FRPSRVWR�GD�WUH�XQLWÃ�LPPRELOLDUL�DELWDWLYH�H�YDUL�DFFHVVRUL�ROWUH�D �UHVHGH�HVFOXVLYD�D�VXG�H�GD�DOWUR�HGLILFLR�LVRODWR�DQFK
HVVR�D G�XVR

DELWDWLYR�FRQ�UHODWLYL�DQQHVVL��,O�32�DGRWWDWR�KD�LQVHULWR�LO�FRPSH QGLR�LQ�]RQD�� 1F���&RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR ��H�FODVVLILFDWR�L

IDEEULFDWL�FRPH�� (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��PHQWUH�OH�DUHH�VFRSH UWH�D

FRUUHGR�VRQR�VWDWH�LQ�JUDQ�SDUWH�LQVHULWH�FRPH�� 6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD�FKH�LO�FRPSHQGLR�LPPRELOLDUH�RJJHWWR�G L�RVVHUYD]LRQH�VL�Ë�VYLOXSSDWR�D�SDUWLUH�GDJOL�DQQL�WUHQWD

GDOO
RULJLQDULR�IDEEULFDWR�LVRODWR��D�FXL�QHO�WHPSR�VL�VRQR�DJJ LXQWH�OH�DOWUH�XQLWÃ�LPPRELOLDUL�LQ�DGHUHQ]D��FRPH�VL�HYLQFH�GDO�FDWDV WR�VWRULFR

UHJLRQDOH�H�GDO�VXFFHVVLYR�FDWDVWR�GL�LPSLDQWR��3HU�WDOH�PRWLYR��D �SDUHUH�GHOO
RVVHUYDQWH��OD�WLSRORJLD�HGLOL]LD�GHOOD�FRUWH�UX UDOH�QRQ�Ë

DSSOLFDELOH�D�FRGHVWD�IDWWLVSHFLH�H�FRQVHJXHQWHPHQWH�O
DUHD�VFR SHUWD�D�FRUUHGR�QRQ�GHYH�HVVHUH�FODVVLILFDWD�FRPH��6SD]LR�DSHU WR�GL

YDOHQ]D�IXQ]LRQDOH��

3HU�TXDQWR�VRSUD�HVSRVWR�� O
RVVHUYDQWH�FKLHGH �FKH�LO�FRPSHQGLR�LPPRELOLDUH�YHQJD�LQVHULWR�WUD�L�WHVVXWL�LQGL YLGXDWL�QHO�� 7LWROR�,,�&DSR�,,��

8UEDQL]]D]LRQL�UHFHQWL�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL�H�R�PLVWH ��

,Q�VXERUGLQH�DOOD�SUHFHGHQWH�ULFKLHVWD��LQ�FDVR�GL�PDQFDWR�DFFRJO LPHQWR� �O
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�VFRSHUWD�VLD�HVFOXVD�GDJOL��6SD]L

DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH��LQ�TXDQWR�SHUWLQHQ]D�HVFOXVLYD�G HL�IDEEULFDWL�D�FXL�VRQR�IXQ]LRQDOPHQWH�OHJDWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�ULIHULPHQWR�DOOD�SULPD�ULFKLHVWD �VL�ULOHYD�FKH�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�Ë�HVWHUQD�DO�SHULPH WUR�GHO

WHUULWRULR�XUEDQL]]DWR��FRVÏ�FRPH�LQGLYLGXDWR�GDO�3LDQR�6WUXWWXUDO H�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO
DUW����FRPPL���H���GH OOD�/5

��������VXOOD�EDVH�GHOOH�VSHFLILFKH�PHWRGRORJLH�LQGLFDWH�GDO �3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHULPHWUD]LRQH�Ë�F RHUHQWH

FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQGR�ULFRQGXFLELOH�D G�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��HVVHQGR�VXERUG LQDWD�DOOD

PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD]LDOH�LQ�XQD��=RQD��GHO �7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�GDO�7LWROR�,,�GHOOH�17*$��QRQ�SXÕ�H VVHUH

ULWHQXWD�DFFRJOLELOH�

,Q�ULIHULPHQWR�DOOD�VHFRQGD�ULFKLHVWD �LO�32��QHO�FDVR�GL�LQVHGLDPHQWL�QHL�TXDOL�VLDQR�DQFRUD�ULFRQRV FLELOL�OH�FDUDWWHULVWLFKH�GHOOuLPSLDQWR

RULJLQDULR�FRPSUHVD�OD�SUHVHQ]D�GL�EHQL�H�PDQXIDWWL�PLQRUL�GL�LQWHU HVVH�VWRULFR�WHVWLPRQLDOH�TXDOL�SR]]L��IRUQL�HWF���FRQVLGHUD

OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�DFFHVVLELOL WÃ�FRPH�XQ�YDORUH�GD�FRQVHUYDUH��XQLWDPHQWH�DOOH�WLSRORJLH�WUDGL]LRQ DOL�HG�DL

UDSSRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VDOYDJXDUGDQGR�FRVÏ�LO�VL VWHPD�LQVHGLDWLYR�VWRULFR��3HUWDQWR�ULWHQHQGR�QHFHVVDULR�FRQIHUPD UH�H

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

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

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

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

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

1RPH� � *,86(33(

&RJQRPH� � 0$56,/,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $662&,$=,21(�3$5&2�',�6�$11$�(�$6'�$48,/$�6�$11$

$OWUL�ULFKLHGHQWL�� $1*(/2�0$5,$1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DPSLD�DUHD�LQHGLILFDWD�XELFDWD�QHO�TXDUWLHUH�GL�6DQW
$QQD��FK H�LO�3LDQR�6WUXWWXUDOH

YLJHQWH�KD�LQVHULWR�WUD�JOL�� $PELWL�GHTXDOLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�ULTX DOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD���������$UHH�H

VSD]L�GHO�TXDUWLHUH�GL�6�$QQD���� ��QRQFKÌ�WUD�JOL�� $PELWL�GL�YDOHQ]D�VWRULFD�H�GL�LQWHUHVVH�DPELHQWDOH�����������$PELWL�GH L�*LDUGLQL�3DUFR

XUEDQL ���,O�32�DGRWWDWR�KD�TXDOLILFDWR�O
DUHD�LQ�SDUWH�WUD�L�� *LDUGLQL�H�SDUFKL�XUEDQL�GL�TXDUWLHUH���$UHH�H�VSD]L�GHO�TXDUWL HUH�GL�6DQW
$QQD

�4T��� ���GL�FXL�DOO
DUW�����GHOOH�17*$��FRPH�QDWXUDOH�GHFOLQD]LRQH�GHOOH �XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH�GHWWDWH�GDO�36�YLJHQWH��H�OD�UHV WDQWH

SRU]LRQH�LQ�� $UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL �DJOL�LQVHGLDPHQWL��+��� ƒGL�FXL�DOO
DUW�����GHOOH�17*$��>1�%��/H

RVVHUYD]LRQL�Q�����H�Q�����VRQR�LGHQWLFKH�PD�SUHVHQWDWH�GD�RVVH UYDQWH�GLYHUVR@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�VLD�GDWD�SLHQD�DWWXD]LRQH�DJOL�RELHWWLYL�VSHFLILFL�HG�DOOH�XOWHU LRUL�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�YLJHQWH

SHU�JOL�DPELWL�� ������$PELWL�GHTXDOLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�D�ULTXDOLILFD]LR QH�H�YDORUL]]D]LRQH�XUEDQD�ƒ H ƒ������ƒ$PELWL�GHL�*LDUGLQL�3DUFR

XUEDQL��ƒ QRQFKÌ�SHU�JOL�RELHWWLYL�VSHFLILFL�GL�RULHQWDPHQWR�JHQHUDOH�H �VWUDWHJLFR�SUHYLVWL�SHU ƒ�O
872(�����3LDQD�GL�/XFFD�2YHVW��� HVWHQGHQGR

OD�]RQL]]D]LRQH ��*LDUGLQL�H�SDUFKL�XUEDQL�GL�TXDUWLHUH���$UHH�H�VSD]L�GHO�TXDU WLHUH�GL�6DQW
$QQD��4T����� GHO�32�DGRWWDWR�DQFKH�DOO
DUHD�FKH

DWWXDOPHQWH�Ë�LQVHULWD�LQ�]RQD�+��� &KLHGH� DOWUHVÏ�FKH�VLD�SUHYLVWR�XQ�FROOHJDPHQWR�D�VXG�FRQ�OD�9LD�3LVDQD�LQ �DQDORJLD�DO�58�YLJHQWH�

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

UHSHULUH�QXRYH�DUHH�GD�GHVWLQDUH�DOOD�IRUPD]LRQH�GL�SDUFKL�X UEDQL��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�G HO�SURFHGLPHQWR��LQ

TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYRO WL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�HVVHQGR�XQD�SUHYLVL RQH�VRJJHWWD�D

YLQFROR�HVSURSULDWLYR�

7XWWDYLD��FRQVLGHUDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL �FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��SRWUÃ�HYHQWXDOPHQWH�HVVHUH�YDOXWD WD�FRQ

VXFFHVVLYD�DSSRVLWD�H�SXQWXDOH�YDULDQWH�DO�32�SHU�UHDOL]]D]LRQH �GL�RSHUD�SXEEOLFD�RSSXUH�LQ�VHGH�GL�IRUPD]LRQH�GHO�VXFFHVVLYR�V WUXPHQWR

XUEDQLVWLFR�

,Q�RJQL�FDVR�VL�HYLGHQ]LD�FKH�SHU�LO�WHVVXWR�ULFRQRVFLXWR�GDO�32 �FRPH�� $UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�D JOL

LQVHGLDPHQWL��+�� ���OD�GLVFLSOLQD�GL�FXL�DOO
DUW�����GHOOH�17*$�SUHYHGH�OD�FRQVHUYD ]LRQH�GHJOL�DVVHWWL�LQHGLILFDWL�H�LO�FRQWHVWXDOH�PDQWHQLPHQWR

GHJOL�VSD]L�DSHUWL��DO�ILQH�GL�DVVLFXUDUH�OD�WXWHOD�GHO�JUDGLHQWH �YHUGH�GHO�WHUULWRULR�XUEDQL]]DWR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�QRQ�DF FRJOLELOH�

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

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

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

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

1RPH� � *,86(33(

&RJQRPH� � 0$56,/,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $662&,$=,21(�3$5&2�',�6�$11$��$6'�$48,/$�6�$11$��$662&,$=,21(�$772�35,02

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR�LQHGLILFDWR�H�LQXWLOL]]DWR�WUD�9LDOH�*LDFRPR�3XFFLQL ��9LD�1HULFL�H�9LD�9HFFKL

3DUGLQL��LQ�ORFDOLWÃ�6DQW
$QQD�FKH�LO�3LDQR�6WUXWWXUDOH�YLJHQWH�KD �LQVHULWR�WUD�JOL�� $PELWL�GHTXDOLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL

ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD���������$UHH�H�VSD]L�GH O�TXDUWLHUH�GL�6�$QQD���� ��H�WUD�JOL�� $PELWL�GHOOH�XUEDQL]]D]LRQL�D�SUHYDOHQWH

IXQ]LRQH�UHVLGHQ]LDOH�H�PLVWD����� ���FRPH�� 7����7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL ���4XDOLILFDWD�DOWUHVÏ�QHO

3DWULPRQLR�7HUULWRULDOH�GHO�36�YLJHQWH�WUD�JOL�� (OHPHQWL�H�FRPSRQHQWL�GL�WLSR�QDWXUDOLVWLFR ��FRPH�� 6SD]L�DSHUWL�LQHGLILFDWL ��GHO�� 6LVWHPD�GHO

YHUGH�XUEDQR�H�VLVWHPL�GL�FRQQHVVLRQH ��HG�LGHQWLILFDWD�FRPH�� ,QYDULDQWH�,,,��,O�FDUDWWHUH�SROLFHQWULFR�GHL�VLVWHPL�LQVHGLDWLYL��XUEDQ L�H

LQIUDVWUXWWXUDOL�ƒ H�UHODWLYD�FRPSRQHQWHƒGL�FXL�DO ƒ�0RUIRWLSR�,,,���,QVHGLDPHQWR�SROLFHQWULFR�GL�/XFFD��PRUIRWLSR�LQVHGLDWL YR�XUEDQR�SROLFHQWULFR

GHOOH�JUDQGL�SLDQH�DOOXYLRQDOL��� �/
DUHD�Ë�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH�� $UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUED QD

�8Y�� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9��OH�FXL�SUHYLVLRQL�GL�GHWWDJOLR�VR QR�GHILQLWH�GDOOD�VFKHGD�QRUPD�8Y������ ƒ�$UHD

LQXWLOL]]DWD�LQHGLILFDWD�WUD�9LD�1HULFL��9LD�YHFFKLD�3DUGLQL��9L D�3XFFLQL�D�6DQW
$QQD� ƒ ƒ GHOO
HODERUDWR�43��,9E��>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�HYLGHQ]LD� FKH�QHO�36�DSSURYDWR�O
DUHD�LQ�TXHVWLRQH�Ë�VWDWD�LQVHULWD�QHO �3DWULPRQLR�7HUULWRULDOH�WUD�JOL�� (OHPHQWL�H

FRPSRQHQWL�GL�WLSR�QDWXUDOLVWLFR ��FRPH�� 6SD]L�DSHUWL�LQHGLILFDWL ��GHO�� 6LVWHPD�GHO�YHUGH�XUEDQR�H�VLVWHPL�GL�FRQQHVVLRQH ��H�FKH�O
DUW���

FRPPD���GHOOD�'LVFLSOLQD�JHQHUDOH�GL�SLDQR�GHO�36�YLJHQWH��GLVSRQH �FKH�� OH�FRPSRQHQWL�TXDOLILFDWLYH�GHO�3DWULPRQLR�7HUULWRULDOH�LGHQWL ILFDWH

GDOOH�LQYDULDQWL�VWUXWWXUDOL�QRQ�SRVVRQR�HVVHUH�ULGRWWH�LQ�PRGR�LUU HYHUVLELOH ���ULFKLDPD�DOWUHVÏ�JOL�XOWHULRUL�RELHWWLYL�VSHFLILFL�FKH�LO�36�SUH VFULYH

SHU�JOL�� $PELWL�GHTXDOLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�D�ULTXDOLILFD] LRQH�H�YDORUL]]D]LRQH�XUEDQD������ ��H�JOL�RELHWWLYL�VSHFLILFL�GL�RULHQWDPHQWR

JHQHUDOH�H�VWUDWHJLFR�LQ�ULIHULPHQWR�DO�7HUULWRULR�XUEDQL]]DWR�GH OO
872(���� 3LDQD�GL�/XFFD�2YHVW ��DO�ILQH�GL�PHWWHUH�LQ�OXFH�JOL�DVSHWWL��FKH�D

SDUHUH�GHOO
RVVHUYDQWH��GLVDWWHQGRQR�FRPSOHWDPHQWH�JOL�RELHWWLY L�GHWWDWL�GDO�36�YLJHQWH�GD�GHFOLQDUH�QHO�32��,Q�SDUWLFRODUH�O D�VFKHGD�QRUPD

8Y�����FRPSRUWHUHEEH�� XQ�QXRYR�FDULFR�LQVHGLDWLYR�LQ�ORFR��LQFRPSDWLELOH�FRQ�JOL �LQGLUL]]L�SRVWL�GDO�36 ��

$OOD�OXFH�GL�TXDQWR�VRSUD� O
RVVHUYDQWH�FKLHGH �OR�VWUDOFLR�GHOOD�VFKHGD�QRUPD�VRSUD�ULFKLDPDWD�H�O
LQGLYLGXD]L RQH�GL�XQR�VSD]LR�SXEEOLFR�D

YHUGH�FKH�FRQQHWWD�YLVLYDPHQWH�OD�UDGLDOH�GL�9LDOH�3XFFLQL�FRQ�J OL�VSD]L�DSHUWL�GHO�3DUFR�)OXYLDOH��FRUUHGDWR�GD�SHUFRUVR�FLFOR�S HGRQDOH�

,Q�VXERUGLQH ��TXDORUD�QHO�TXLQTXHQQLR�GL�YDOLGLWÃ�GHO�32�QRQ�IRVVH�VRVWHQLEL OH�HFRQRPLFDPHQWH�WDOH�LQWHUYHQWR�SXEEOLFR� �O
RVVHUYDQWH

FKLHGH �GL�LQVHULUH�O
DUHD�LQ�]RQD�� +����$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH �VWUDWHJLH�GL�VYLOXSSR�GHO�36 ��GL�FXL�DOO
DUW����

GHOOH�17*$�HODERUDWR�43�,9��LQ�PRGR�FKH�UHVWL�LQHGLILFDWD�DO�ILQH�GL�SUHVHU YDUH�OD�SRVVLELOLWÃ�GL�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�VSHFLILFL�G HO

36�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /H�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v $UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQ D��8Y� w�

FRPSUHQGRQR�DUHH�LQHGLILFDWH�H�UHVLGXDOL�ORWWL�OLEHUL�LQWHUFO XVL�LQ�DUHH�XUEDQL]]DWH�HVLVWHQWL��H�OH�SUHYLVLRQL�GL�WUDVIRUPD]LRQ H�FRQWHQXWH�QHOOD

6FKHGD�1RUPD�DQDOL]]DWD��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�SHU�JOL�v $PELWL�GHTXDOLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�ULTXD OLILFD]LRQH�H�YDORUL]]D]LRQH

XUEDQD w�LQ�SDUWLFRODUH�SHU�OH�v $UHH�H�VSD]L�GHO�TXDUWLHUH�GL�6DQW
$QQD w�

7HQXWR�FRQWR�GHJOL�RELHWWLYL�VRSUD�ULFKLDPDWL�H�FRQVLGHUDWR�FKH�QH O�FDVR�GL�VSHFLH��LO�ORWWR�LQWHUFOXVR�RJJHWWR�GL�GLVPLVVLRQH�GL�SUHFH GHQWL

DWWLYLWÃ�H�IXQ]LRQL��Ë�VWDWR�GHVWLQDWR�DO�FRPSOHWDPHQWR�GHJOL�LQVHGLD PHQWL�H�DG�LQWHJUD]LRQH�GHJOL�VWDQGDUG�XUEDQLVWLFL�H�GHOOD�GRWD]L RQH�GL

VSD]L�SXEEOLFL�GHO�TXDUWLHUH�GL�6DQW
$QQD��YHUGH�SXEEOLFR�DWWUH ]]DWR�H�SDUFKHJJL�H�DUHH�GL�VRVWD���QRQFKÌ�DO�SHUVHJXLPHQWR�GHOO
 RELHWWLYR�SHU

OD�UHDOL]]D]LRQH�GL�XQD�FRQQHVVLRQH�YHUGH�D�PRELOLWÃ�OHQWD�FR Q�LO�OLPLWURIR�3DUFR�)OXYLDOH�GHO�6HUFKLR��GL�SULRULWDULR�LQ WHUHVVH�SXEEOLFR��VL

ULWLHQH�FRHUHQWH�H�FRQIRUPH�DO�36�OD�SUHYLVLRQH�GL�WUDVIRUPD]LR QH�H�SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�

$�PDJJLRU�FKLDUH]]D��VL�SUHFLVD�DOWUHVÏ�FKH�WUD�OH�FRPSRQHQWL�TXDO LILFDWLYH�GHOO
 ,QYDULDQWH�,,,���,O�FDUDWWHUH�SROLFHQWULFR�GHL�VLVWHPL�LQVHGLDWLYL�

XUEDQL�H�LQIUDVWUXWWXUDOL��GHO�0RUIRWLSR�,,�����,QVHGLDPHQWR�SROLFHQWULF R�GL�/XFFD�H�GHOOD�UHODWLYD�ILJXUD�FRPSRQHQWH�,,,�������1RGR�GHOOD�FLWWÃ

DQWLFD�H�GHOOD�SLDVWUD�XUEDQD�GL�/XFFD ��LGHQWLILFDWH�QHOO
HODERUDWR�43��$ƒGHO�36�YLJHQWH�ƒQRQ�Ë�HVSUHVVD PHQWH�ULFKLDPDWD�O
DUHD�LQ�TXHVWLRQH

H�SHUWDQWR�QRQ�VL�ULOHYD�QHVVXQD�LQFRHUHQ]D�

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

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

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

1RPH� � *,86(33(

&RJQRPH� � 0$56,/,

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

4XDOLILFD�� ,QFDULFDWR

(QWH�$]LHQGD�� $662&,$=,21(�3$5&2�',�6�$11$�(�$6'�$48,/$�6�$11$

$OWUL�ULFKLHGHQWL�� $1*(/2�0$5,$1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�ORWWR�GL�WHUUHQR�LQHGLILFDWR�LQ�9LDOH�/XLJL�(LQDXGL��LGHQWLILF DWR�GDO�32�DGRWWDWR

FRPHƒ �'LVWULEXWRUL�GL�FDUEXUDQWH�H�VHUYL]L�DOOD�PRELOLWÃ��,����GL�SURJHWWR �ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒ>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�ULWLHQH�FKH�

�ƒOD�VFHOWD�GL�UHDOL]]DUH�XQ�LPSLDQWR�SUHVHQWL�QRWHYROL�FULWLFLWÃ�H �FRQWUDGGLFD�OD�QDWXUD�XUEDQLVWLFD�H�VRFLDOH�FKH�KD�FDUDWWHUL]] DWR�TXHVWD�SDUWH

GHOOD�FLWWÃ��SRVWDƒQ�XQ�FRQWHVWR�GL��FRQILQH��WUD�XQ
DUHD�UXUDOH��XQD�SU HYLVLRQH�LQIUDVWUXWWXUDOH��D�VXG�GL�9LDOH�/XSRULQL��HG�XQ
DUHD�GL

YRFD]LRQH�SXEEOLFD��DG�HVW�GL�9LDOH�(LQDXGL��HG�RULHQWDWD�DOO D�YLYLELOLWÃ�GL�TXDUWLHUH��DOOD�YLWD�DOO
DSHUWR�H�DOOD�VRFLDOLWÃ�

�ƒOD�UHDOL]]D]LRQH�GL�XQ
DUHD�GHVWLQDWD�DO�ULIRUQLPHQWR�GL�FDU EXUDQWH�FUHHUHEEH�XQ��FXQHR��IRUWHPHQWH�GLVDUPRQLFR�QHL�FRQIURQWL �GL�TXHVWD

SDUWH�GL�TXDUWLHUH��FRQ�UHODWLYR�FDULFR�GL�WUDIILFR�LQ�SURVVLPLWÃ�GL �VFXROH�H�DUHH�UXUDOL�

��QRQ�YL�VLD�QHFHVVLWÃ�GL�UHDOL]]DUH�XOWHULRUL�LPSLDQWL�SHU�OD�GLV WULEX]LRQH�GL�FDUEXUDQWL��SRLFKÌ�YH�QH�VRQR�DOWUL�LQ�WXWWH�OH�GLUHWWU LFL�SULQFLSDOL��GD

FXL�FRQVHJXH��D�VXR�SDUHUH��XQ
HYLGHQWH�DVVHQ]D�GL�RSSRUWXQLWÃ �QHOOD�UHDOL]]D]LRQH�GL�XQ�LPSLDQWR�FRVÏ�LPSDWWDQWH�

��OD�SUHYLVLRQH�Ë�LQ�FRQWUDVWR�FRQ�LO�GRFXPHQWR�GL�LQGLUL]]R�GHO�32 �DGRWWDWR��HODERUDWR�4&��6F���FKH�UHFHSLVFH�O
$JHQGD������GHOO
218��HG

LQ�SDUWLFRODUH�FRQ�JOL�RELHWWLYL�SHU�OR�VYLOXSSR�VRVWHQLEL OH�

3HU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH �O
RVVHUYDQWH�FKLHGH ƒXQD�PRGLILFD�GHOOD�]RQL]]D]LRQH�GD�� ,����'LVWULEXWRUL�GL�FDUEXUDQWH�H�VHUYL]L�DOOD

PRELOLWÃ���GL�SURJHWWR ��DGƒ �+����$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH�V WUDWHJLH�GL�VYLOXSSR�GHO�36�� GL�FXL�DOO
DUW�����GHOOH

17*$���LQ�YLVWD�GL�XQ�TXDGUR�SLÜ�FKLDUR�GHOOH�LQIUDVWUXWWXUH�SLÜ�XWLO L�DOOD�FLWWÃ�QHOO
DPELWR�GHOOD�PRELOLWÃ��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��VL�HYLGHQ]LD�FKH�OH�SUHYLVLR QL�FRQWHQXWH�QHO�32��DYHQWL�SHU�RJJHWWR�OD

ORFDOL]]D]LRQH�GL�QXRYL�LPSLDQWL�GL�GLVWULEX]LRQH�FDUEXUDQWH��F RPH�TXHOOD�RJJHWWR�GL�RVVHUYD]LRQH��VRQR�ILQDOL]]DWH�DOOD�ULIX Q]LRQDOL]]D]LRQH

H�SURJUHVVLYD�GHORFDOL]]D]LRQH�GHJOL�LPSLDQWL�HVLVWHQWL�XELFDWL�L Q�]RQH�VRWWRSRVWH�D�YLQFROL�SDHVDJJLVWLFL��DPELHQWDOL�RYYHUR�PRQXPH QWDOL�H�R

FRPSUHVL�QHOOH�]RQH�RPRJHQHH�$��LQ�OLQHD�FRQ�TXDQWR�GLVSRVWR�GDO O
DUW����FRPPD���ELV�GHO�'�/JV����������

3HUWDQWR�ULWHQHQGR�OH�ILQDOLWÃ�VXGGHWWH�GL�LQWHUHVVH�SULRULWDULR�UL VSHWWR�DOOH�DUJRPHQWD]LRQL�FRQWHQXWH�QHOOD�ULFKLHVWD�GL�RVVHUYD ]LRQH�H

FRHUHQWL�FRQ�OH�LQGLFD]LRQL�HG�L�FULWHUL�ORFDOL]]DWLYL�GHILQ LWL�GDOOR�VWHVVR�32�DOO
DUW�����GHOOH�17*$��VL�ULWLHQH�O
RVVHUYD]LRQH�Q RQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 0$57,12

&RJQRPH� � *,$11,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQHGLILFDWD�LQ�ORFDOLWÃ�6DQW
$OHVVLR��OLPLWURIH�DG�XQ�FRPSH QGLR�LPPRELOLDUH

UHVLGHQ]LDOH��/
DUHD�Ë�VWDWD�LQVHULWD�GDO�32�DGRWWDWR�SDUWH�FRPH�� 3DUFR�IOXYLDOH�GHO�6HUFKLR��3�� ��GL�FXL�DOO
DUW�����GHOOH�17*$��LQ�]RQD�� 3��H

��OH�DUHH�H�JOL�VSD]L�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFKH�IOX YLDOL�WLSLFDPHQWH�DJULFROH�H�UXUDOL ���H�SDUWH�LQ�]RQD�� +����$UHH�GL

TXDOLILFD]LRQH�SDHVDJJLVWLFD�H�DPELHQWDOH�GHJOL�LQVHGLDPHQWL ��GL�FXL�DOO
DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�VXOO
DUHD�LQ�TXHVWLRQH�Ë�LQ�FR UVR�XQ�LQWHUYHQWR�HGLOL]LR�SHU�OD�UHDOL]]D]LRQH�GL�XQD

UHFLQ]LRQH�LQ�FRQIRUPLWÃ�DOO
$XWRUL]]D]LRQH�3DHVDJJLVWLFD�Q���� ������H�VXFFHVVLYD�6&,$�Q�����������GHO������������� FKLHGH� FKH�OH

SRU]LRQL�GL�DUHD�LQGLFDWL�QHOOD�SODQLPHWULD�DOOHJDWD�DOOD�ULFK LHVWD��YHQJDQR�LQVHULWH�LQ�]RQD�%��DQDORJDPHQWH�DO�FRPSOHVVR� UHVLGHQ]LDOH�GL�FXL

VRQR�SHUWLQHQ]D�

,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� � *,86(33(

&RJQRPH� � 0$56,/,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $662&,$=,21(�3$5&2�',�6�$11$�(�$6'�$48,/$�6�$11$

$OWUL�ULFKLHGHQWL�� $1*(/2�0$5,$1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQ�ORFDOLWÃ�6DQW
$QQD�FKH�FRUUH�OXQJR�OD�GLUHWWULFH�QR UG�VXG�WUD�9LDOH�/XSRULQL�H�9LD

6DQ�'RQDWR�H�FKH�LO�32�KD�TXDOLILFDWR�FRPH�VHJXH����� 3ROL�VSHFLDOL]]DWL�SHU�OH�IXQ]LRQL�SUHYDOHQWHPHQWH�SXEEOLFKH�H�V RYUDFRPXQDOL��6� ��'L

SURJHWWR��GHVWLQDWL�DO�� 3ROR�GL�6DQW
$QQD�GL�9LDOH�/XSRULQL��6�� ��GL�FXL�DOO
DUW�����GHOOH�17*$����� 3DUFKHJJL�H�DUHH�GL�VRVWD��,����GL�SURJHWWR �

TXDOL�� 3DUFKHJJL�H�DUHH�GL�VRVWD�GL�ULOHYDQ]D�VWUDWHJLFD�H�VWUXWWXUDOH��,� �V� ��GL�FXL�DOO
DUW�����GHOOH�17*$����� /LQHD��VWD]LRQH��VSD]L�SHU�OD

ORJLVWLFD�IHUURYLDUL�H�IHUPDWH��'L�SURJHWWR��,�� ��GL�FXL�DOO
DUW�����GHOOH�17*$����� $UHD�GL�FRUUHGR�HG�DPELHQWD]LRQH�GHOOD�UHWH�LQIUDVWUXWWXUDOH ��GL

FXL�DOO
DUW�����GHOOH�17*$��,O�WXWWR�FRPH�PHJOLR�UDSSUHVHQWDWR�QHOOD�SOD QLPHWULD�D�FRUUHGR�GHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�ƒ>1�%��/H

RVVHUYD]LRQL�Q�����H�Q�����VRQR�LGHQWLFKH�PD�SUHVHQWDWH�GD�RVV HUYDQWH�GLYHUVR@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH� QHOO
LQWHQWR�GL�SHUVHJXLUH�O
RELHWWLYR�SUHILVVDWR�GDO�36�SHU�JO L��$PELWL�GHL�3UHVLGL�WHUULWRULDOL�GHOOH�IUD]LRQL��������LQ

SDUWLFRODUH�SHU�LO�FHQWUR��/H�9HOH��LQ�ORFDOLWÃ�6DQ�'RQDWR��GRYH�Y LHQH�LQGLFDWR�LO�� PDQWHQLPHQWR�GHOOH�IXQ]LRQL�GL�SUHVLGLR�WHUULWRULDOH�H�ORUR

PLJOLRUDPHQWR�LQ�WHUPLQL�GL�SUHVWD]LRQL�H�GRWD]LRQL��LO�FRQVROLGD PHQWR��PLJOLRUDPHQWR�H�R�SRWHQ]LDPHQWR�GHL�SDUFKHJJL��GHOOH�DUHH�GL�V RVWD�H

GHL�SHUFRUVL�SHU�OuDFFHVVLELOLWÃ�DJOL�VSD]L�H�DL�VHUYL]L��DQFK H�DWWUDYHUVR�OD�VSHULPHQWD]LRQH�GL�IRUPH�LQQRYDWLYH��SXEEOLFR�y�S ULYDWH

FRQYHQ]LRQDWH��GL�DGR]LRQH�H�JHVWLRQH�LQWHJUDWD�GHJOL�VSD]L�H�GH OOH�DWWUH]]DWXUH�DO�ILQH�GL�JDUDQWLUQH�OD�FXUD��OD�PDQXWHQ]LRQH�H�OD�J HVWLRQH

H�SLÜ�LQ�JHQHUDOH�LO�PDQWHQLPHQWR�GHL�VHUYL]L�HVVHQ]LDOL�YROWL �D�JDUDQWLUH�OuHVHUFL]LR�GHL�GLULWWL�GL�FLWWDGLQDQ]D �� FKLHGH� GL�LQVHULUH�QHOO
DUHD�LQ

TXHVWLRQH�XQD�DSSRVLWD�SUHYLVLRQH�FKH�FRQVHQWD�OD�UHDOL]]D]LR QH�GL�XQ�SHUFRUVR�FLFOR�SHGRQDOH��FRPH�PHJOLR�UDSSUHVHQWDWR�QHOO D

SODQLPHWULD�DOOHJDWD��FKH�SDUWHQGR�GD�9LDOH�/XSRULQL�GLVFHQGD�OXQ JR�O
DWWXDOH�SUHYLVLRQH�6���DWWUDYHUVL�O
DUHD�GL�VRVWD�LQ�SURJHWWR�,� �V�H

PHGLDQWH�XQ�VRWWRSDVVR�IHUURYLDULR��DSSURGL�QHOO
DUHD�TXDOLIL FDWD�,��H�SHUFRUUD�LO�OXQJR�IHUURYLD�LQ�GLUH]LRQH�RYHVW�HVW�VL QR�D�UDJJLXQJHUH�9LD

6DQ�'RQDWR��/
RVVHUYDQWH�ULWLHQH�FKHƒOD�PDQFDWD�DWWXD]LRQH�GL�WDOL�LQ GLUL]]L�GHWWDWL�GDO�36�YLJHQWH�VL�SRQJD�LQ�FRQWUDVWR�FRQ�L�SULQFLSL

HQXQFLDWL�GD�QXPHURVL�IRQWL�GHO�GLULWWR�WUD�FXL�OR�6WDWXWR�GHOOD�5HJLRQ H�7RVFDQD�GL�FXL�DOO
DUW����OHWWHUH�L��HG�H��

,Q�VXERUGLQH�DOOD�SUHGHWWD�ULFKLHVWD�� O
RVVHUYDQWH�FKLHGH �OD�ULDSHUWXUD�GHO�SDVVDJJLR�D�OLYHOOR�IHUURYLDULR�GL�9LD�9HFF KLD�GL�6DQ�'RQDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ] LD�FKH�OD�VFHOWD�SLDQLILFDWRULD�DGRWWDWD�GDO�32

LQ�SURVVLPLWÃ�GHO�FDVHOOR�DXWRVWUDGDOH�� /XFFD�2YHVW ���LQHUHQWH�O
LQVHULPHQWR�GL�XQD�QXRYD�DWWUH]]DWXUD�IHUURYLDULD��Q RQFKË�OD�SUHYLVLRQH�GL

GXH�SDUFKHJJL�SXEEOLFL�D�QRUG�HG�D�VXG�GHOOD�OLQHD�IHUURYLDULD��F RVWLWXLVFRQR�GHFOLQD]LRQH�GHJOL�RELHWWLYL�JHQHUDOL�GL�PLJOLR UDPHQWR�

TXDOLILFD]LRQH�HG�HIILFLHQWDPHQWR�GHOOD�UHWH�PRGDOH��GHILQLWL�GDO�36 �YLJHQWH��,Q�SDUWLFRODUH�OD�SUHYLVLRQH�GL�QXRYL�SDUFKHJJL�GL�VF DPELR

LQWHUPRGDOH�WUD�JUDQGH�YLDELOLWÃ�GL�OLYHOOR�VRYUDORFDOH��WUDVSR UWR�SXEEOLFR�ORFDOH��73/��H�PRELOLWÃ�OHQWD��SHGRQDOH�H�FLFODELOH ��DVVROYH�OD

IXQ]LRQH�GL�ILOWUR�H�FRQWHQLPHQWR�GHO�WUDIILFR�VXO�FHQWUR�FLWWÃ�GD�RJQ L�GLUHWWULFH�SULQFLSDOH�GL�LQJUHVVR��/H�SUHYLVLRQL�GL�32�VXGGH WWH��LQ

FRHUHQ]D�FRQ�JOL�RELHWWLYL�JHQHUDOL�H�OH�XOWHULRUL�GLVSRVL]LR QL�GL�GHWWDJOLR�GHO�36�YLJHQWH��SUHYHGRQR�OD�UHDOL]]D]LRQH�GL�X QD�QXRYD�IHUPDWD

IHUURYLDULD�H�VRWWRSDVVR�FLFOR�SHGRQDOH��/D�SURJHWWD]LRQH�SHU� UHDOL]]D]LRQH�GHOO
RSHUD�SXEEOLFD�GHFOLQHUÃ�D�VFDOD�GL�PDJ JLRU�GHWWDJOLR�OH

SUHYLVLRQL�VRSUD�ULFKLDPDWH��5HODWLYDPHQWH�DOOD�SLVWD�FLFORSHG RQDOH�SURSRVWD��GL�FROOHJDPHQWR�WUD�LO�QXRYR�VFDOR�IHUURYLDULR�H�O D�9LD�GL�6DQ

'RQDWR�ƒVL�ULWLHQH�OD�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GH O�SURFHGLPHQWR��LQ�TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL �L�VRJJHWWL

FRLQYROWL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�HVVHQGR�X QD�SUHYLVLRQH�VRJJHWWD�D�YLQFROR�HVSURSULDWLYR�ƒ7XWWDYLD��FRQVLGH UDWR�FKH�WDOH

SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL�GHO�36�YLJHQ WH��SRWUÃ�HYHQWXDOPHQWH�HVVHUH�YDOXWDWD�FRQ�VXFFHVVLYD�DSSRVLWD�H

SXQWXDOH�YDULDQWH�DO�32�SHU�UHDOL]]D]LRQH�GL�RSHUD�SXEEOLFD�RS SXUH�LQ�VHGH�GL�IRUPD]LRQH�GHO�VXFFHVVLYR�VWUXPHQWR�XUEDQLVWLFR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�SDU]LDOPH QWH�DFFRJOLELOH��LQ�TXDQWR�LQ�SDUWH�JLÃ�VRGGLVIDWWD�

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

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

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

1RPH� � 67()$12

&RJQRPH� � $1*(/,1,

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�PDQXW HQ]LRQH

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQ�9LD�GHOOD�&KLHVD�;;,9�D�6DQWD�0DULD�D�&ROOH�GL�ODUJKH]] D�GL�PW��������FKH�FRUUH

OXQJR�LO�FRQILQH�RYHVW�GHOOD�SDUWLFHOOD�FDWDVWDOH�����IRJOLR���� ��LQ�SDUWH�RFFXSDWD�GD�FDQDOH�GL�VFROR�GHOOH�DFTXH�PHWHRULFKH�FKH�Q HO�WUDWWR

LQL]LDOH��FLUFD�����PW���Ë�D�FLHOR�DSHUWR�PHQWUH�QHOOD�UHVWDQWH�SDUWH��F LUFD�����PW���VFRUUH�LQWXEDWR�D�ILDQFR�R�VRWWR�OH�UHFLQ]LRQL�HVLVWHQWL��,O

32�DGRWWDWR�KD�LQVHULWR�O
DUHD�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��GRYHQGR�SURFHGHUH�DOO
LQWHUYHQWR�GL�DGHJXDPHQWR�GHO�VLVWHPD�GL�V PDOWLPHQWR�GHOOH�DFTXH�PHWHRULFKH�GL�9LD�GHOOD

&KLHVD�;;,9�D�6DQWD�0DULD�D�&ROOH��PHGLDQWH�OD�UHDOL]]D]LRQH�GL�XQ�QX RYR�WUDFFLDWR�GL�FROOHJDPHQWR�GHOOD�IRVVD�LQ�TXHVWLRQH�DO�FDQDOH

GHPDQLDOH�GHQRPLQDWR��'XFDLD��FKH�VFRUUH�SDUDOOHOR�DOOD�YLDE LOLWÃ�FRPXQDOH�DG�XQD�GLVWDQ]D�GL�FLUFD����PW��� FKLHGH� GL�LQVHULUH�OXQJR�LO

FRQILQH�RYHVW�GHOOD�SDUWLFHOOD�FDWDVWDOH�����XQD�IDVFLD�GL�PW����� ��GHVWLQDWD�DOOD�UHDOL]]D]LRQH�GHOO
LQWHUYHQWR�VRSUD�GHVFU LWWR�

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

UHDOL]]DUH�O
LQWHUYHQWR�GL�DGHJXDPHQWR�SURSRVWR��VL�ULWLHQH�OD �ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�LQ�T XDQWR

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��6L�HYLGHQ]LD�FRPXQTXH�FKH�FRQVLGHUDWR�FKH�WDOH�SUR SRVWD�ULYHVWH

FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH�H�TXLQGL�HYH QWXDOPHQWH�YDOXWDELOH�FRQ�VXFFHVVLYD�DSSRVLWD�H�SXQWXDOH�YDULDQWH �DO�32�SHU

UHDOL]]D]LRQH�GL�RSHUD�SXEEOLFD�DL�VHQVL�GHOO
DUW�����GHOOD�/�5���� ������

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�OD�ULFKLHVWD�IRUPX ODWD�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� � $/%(572

&RJQRPH� � ',1(//,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� &,77$',1,�627726&5,7725,

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ XQ
DUHD�LQ�ORFDOLWÃ�6DQW
$QQD�FKH�FRUUH�OXQJR�OD�GLUHWWULFH�QRU G�VXG�WUD�9LDOH�/XSRULQL�H�9LD

6DQ�'RQDWR�H�FKH�LO�32�KD�TXDOLILFDWR�FRPH�VHJXH�����3ROL�VSHFLDOL] ]DWL�SHU�OH�IXQ]LRQL�SUHYDOHQWHPHQWH�SXEEOLFKH�H�VRYUDFRPXQDOL�� 6���'L

SURJHWWR��GHVWLQDWL�DO��3ROR�GL�6DQW
$QQD�GL�9LDOH�/XSRULQL��6��� �GL�FXL�DOO
DUW�����GHOOH�17*$����3DUFKHJJL�H�DUHH�GL�VRVWD��,����'L�S URJHWWR�

TXDOL��3DUFKHJJL�H�DUHH�GL�VRVWD�GL�ULOHYDQ]D�VWUDWHJLFD�H�VWUXWWX UDOH��,��V���GL�FXL�DOO
DUW�����GHOOH�17*$�����/LQHD��VWD]LRQH��VSD]L�SHU �OD

ORJLVWLFD�IHUURYLDUL�H�IHUPDWH��,����'L�SURJHWWR��GL�FXL�DOO
DUW�����G HOOH�17*$�����$UHD�GL�FRUUHGR�HG�DPELHQWD]LRQH�GHOOD�UHWH�LQIUDVWUXWWXU DOH��GL

FXL�DOO
DUW�����GHOOH�17*$��,O�WXWWR�FRPH�PHJOLR�UDSSUHVHQWDWR�QHOOD�SOD QLPHWULD�D�FRUUHGR�GHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�ƒ>1�%��/H

RVVHUYD]LRQL�Q�����H�Q�����VRQR�LGHQWLFKH�PD�SUHVHQWDWH�GD�RVV HUYDQWH�GLYHUVR@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH� QHOO
LQWHQWR�GL�SHUVHJXLUH�O
RELHWWLYR�SUHILVVDWR�GDO�36�SHU�JO L��$PELWL�GHL�3UHVLGL�WHUULWRULDOL�GHOOH�IUD]LRQL��������LQ

SDUWLFRODUH�SHU�LO�FHQWUR��/H�9HOH��LQ�ORFDOLWÃ�6DQ�'RQDWR��GRYH�Y LHQH�LQGLFDWR�LO�� PDQWHQLPHQWR�GHOOH�IXQ]LRQL�GL�SUHVLGLR�WHUULWRULDOH�H�ORUR

PLJOLRUDPHQWR�LQ�WHUPLQL�GL�SUHVWD]LRQL�H�GRWD]LRQL��LO�FRQVROLGD PHQWR��PLJOLRUDPHQWR�H�R�SRWHQ]LDPHQWR�GHL�SDUFKHJJL��GHOOH�DUHH�GL�V RVWD�H

GHL�SHUFRUVL�SHU�OuDFFHVVLELOLWÃ�DJOL�VSD]L�H�DL�VHUYL]L��DQFK H�DWWUDYHUVR�OD�VSHULPHQWD]LRQH�GL�IRUPH�LQQRYDWLYH��SXEEOLFR�y�S ULYDWH

FRQYHQ]LRQDWH��GL�DGR]LRQH�H�JHVWLRQH�LQWHJUDWD�GHJOL�VSD]L�H�GH OOH�DWWUH]]DWXUH�DO�ILQH�GL�JDUDQWLUQH�OD�FXUD��OD�PDQXWHQ]LRQH�H�OD�J HVWLRQH

H�SLÜ�LQ�JHQHUDOH�LO�PDQWHQLPHQWR�GHL�VHUYL]L�HVVHQ]LDOL�YROWL �D�JDUDQWLUH�OuHVHUFL]LR�GHL�GLULWWL�GL�FLWWDGLQDQ]D �� FKLHGH� GL�LQVHULUH�QHOO
DUHD�LQ

TXHVWLRQH�XQD�DSSRVLWD�SUHYLVLRQH�FKH�FRQVHQWD�OD�UHDOL]]D]LR QH�GL�XQ�SHUFRUVR�FLFOR�SHGRQDOH��FRPH�PHJOLR�UDSSUHVHQWDWR�QHOO D

SODQLPHWULD�DOOHJDWD��FKH�SDUWHQGR�GD�9LDOH�/XSRULQL�GLVFHQGD�OXQ JR�O
DWWXDOH�SUHYLVLRQH�6���DWWUDYHUVL�O
DUHD�GL�VRVWD�LQ�SURJHWWR�,� �V�H

PHGLDQWH�XQ�VRWWRSDVVR�IHUURYLDULR��DSSURGL�QHOO
DUHD�TXDOLIL FDWD�,��H�SHUFRUUD�LO�OXQJR�IHUURYLD�LQ�GLUH]LRQH�RYHVW�HVW�VL QR�D�UDJJLXQJHUH�9LD

6DQ�'RQDWR��/
RVVHUYDQWH�ULWLHQH�FKHƒOD�PDQFDWD�DWWXD]LRQH�GL�WDOL�LQ GLUL]]L�GHWWDWL�GDO�36�YLJHQWH�VL�SRQJD�LQ�FRQWUDVWR�FRQ�L�SULQFLSL

HQXQFLDWL�GD�QXPHURVL�IRQWL�GHO�GLULWWR�WUD�FXL�OR�6WDWXWR�GHOOD�5HJLRQ H�7RVFDQD�GL�FXL�DOO
DUW����OHWWHUH�L��HG�H��

,Q�VXERUGLQH�DOOD�SUHGHWWD�ULFKLHVWD�� O
RVVHUYDQWH�FKLHGH �OD�ULDSHUWXUD�GHO�SDVVDJJLR�D�OLYHOOR�IHUURYLDULR�GL�9LD�9HFF KLD�GL�6DQ�'RQDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ] LD�FKH�OD�VFHOWD�SLDQLILFDWRULD�DGRWWDWD�GDO�32

LQ�SURVVLPLWÃ�GHO�FDVHOOR�DXWRVWUDGDOH��/XFFD�2YHVW���LQHUHQWH� O
LQVHULPHQWR�GL�XQD�QXRYD�DWWUH]]DWXUD�IHUURYLDULD��QRQFKÌ�OD�SU HYLVLRQH�GL

GXH�SDUFKHJJL�SXEEOLFL�D�QRUG�HG�D�VXG�GHOOD�OLQHD�IHUURYLDULD��F RVWLWXLVFRQR�GHFOLQD]LRQH�GHJOL�RELHWWLYL�JHQHUDOL�GL�PLJOLR UDPHQWR�

TXDOLILFD]LRQH�HG�HIILFLHQWDPHQWR�GHOOD�UHWH�PRGDOH��GHILQLWL�GDO�36 �YLJHQWH��,Q�SDUWLFRODUH�OD�SUHYLVLRQH�GL�QXRYL�SDUFKHJJL�GL�VF DPELR

LQWHUPRGDOH�WUD�JUDQGH�YLDELOLWÃ�GL�OLYHOOR�VRYUDORFDOH��WUDVS RUWR�SXEEOLFR�ORFDOH��73/��H�PRELOLWÃ�OHQWD��SHGRQDOH�H�FLFODEL OH��DVVROYH�OD

IXQ]LRQH�GL�ILOWUR�H�FRQWHQLPHQWR�GHO�WUDIILFR�VXO�FHQWUR�FLWWÃ�GD�RJQ L�GLUHWWULFH�SULQFLSDOH�GL�LQJUHVVR��/H�SUHYLVLRQL�GL�32�VXGGH WWH��LQ

FRHUHQ]D�FRQ�JOL�RELHWWLYL�JHQHUDOL�H�OH�XOWHULRUL�GLVSRVL]LR QL�GL�GHWWDJOLR�GHO�36�YLJHQWH��SUHYHGRQR�OD�UHDOL]]D]LRQH�GL�X QD�QXRYD�IHUPDWD

IHUURYLDULD�H�VRWWRSDVVR�FLFOR�SHGRQDOH��/D�SURJHWWD]LRQH�SHU� UHDOL]]D]LRQH�GHOO
RSHUD�SXEEOLFD�GHFOLQHUÃ�D�VFDOD�GL�PDJ JLRU�GHWWDJOLR�OH

SUHYLVLRQL�VRSUD�ULFKLDPDWH��5HODWLYDPHQWH�DOOD�SLVWD�FLFORSHG RQDOH�SURSRVWD��GL�FROOHJDPHQWR�WUD�LO�QXRYR�VFDOR�IHUURYLDULR�H�O D�9LD�GL�6DQ

'RQDWR��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GH O�SURFHGLPHQWR��LQ�TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL �L�VRJJHWWL

FRLQYROWL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�HVVHQGR�XQD �SUHYLVLRQH�VRJJHWWD�D�YLQFROR�HVSURSULDWLYR��7XWWDYLD��FRQVLGHUD WR�FKH�WDOH

SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL�GHO�36�YLJHQ WH��SRWUÃ�HYHQWXDOPHQWH�HVVHUH�YDOXWDWD�FRQ�VXFFHVVLYD�DSSRVLWD�H

SXQWXDOH�YDULDQWH�DO�32�SHU�UHDOL]]D]LRQH�GL�RSHUD�SXEEOLFD�RS SXUH�LQ�VHGH�GL�IRUPD]LRQH�GHO�VXFFHVVLYR�VWUXPHQWR�XUEDQLVWLFR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�SDU]LDOPH QWH�DFFRJOLELOH��LQ�TXDQWR�LQ�SDUWH�JLÃ�VRGGLVIDWWD�

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� � $/%(572

&RJQRPH� � ',1(//,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� &,77$',1,�627726&5,7725,

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�ƒ /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�ORWWR�GL�WHUUHQR�LQHGLILFDWR�LQ�9LDOH�/XLJL�(LQDXGL��LGHQWLILF DWR�GDO�32�DGRWWDWR

FRPHƒ �'LVWULEXWRUL�GL�FDUEXUDQWH�H�VHUYL]L�DOOD�PRELOLWÃ��,����GL�SURJHWWR �ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒ>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�ULWLHQH�FKH�

�ƒOD�VFHOWD�GL�UHDOL]]DUH�XQ�LPSLDQWR�SUHVHQWL�QRWHYROL�FULWLFLWÃ�H �FRQWUDGGLFD�OD�QDWXUD�XUEDQLVWLFD�H�VRFLDOH�FKH�KD�FDUDWWHUL]] DWR�TXHVWD�SDUWH

GHOOD�FLWWÃ��SRVWDƒQ�XQ�FRQWHVWR�GL��FRQILQH��WUD�XQ
DUHD�UXUDOH��XQD�SU HYLVLRQH�LQIUDVWUXWWXUDOH��D�VXG�GL�9LDOH�/XSRULQL��HG�XQ
DUHD�GL

YRFD]LRQH�SXEEOLFD��DG�HVW�GL�9LDOH�(LQDXGL��HG�RULHQWDWD�DOO D�YLYLELOLWÃ�GL�TXDUWLHUH��DOOD�YLWD�DOO
DSHUWR�H�DOOD�VRFLDOLWÃ�

�ƒOD�UHDOL]]D]LRQH�GL�XQ
DUHD�GHVWLQDWD�DO�ULIRUQLPHQWR�GL�FDU EXUDQWH�FUHHUHEEH�XQ��FXQHR��IRUWHPHQWH�GLVDUPRQLFR�QHL�FRQIURQWL �GL�TXHVWD

SDUWH�GL�TXDUWLHUH��FRQ�UHODWLYR�FDULFR�GL�WUDIILFR�LQ�SURVVLPLWÃ�GL �VFXROH�H�DUHH�UXUDOL�

��QRQ�YL�VLD�QHFHVVLWÃ�GL�UHDOL]]DUH�XOWHULRUL�LPSLDQWL�SHU�OD�GLV WULEX]LRQH�GL�FDUEXUDQWL��SRLFKÌ�YH�QH�VRQR�DOWUL�LQ�WXWWH�OH�GLUHWWU LFL�SULQFLSDOL��GD

FXL�FRQVHJXH��D�VXR�SDUHUH��XQ
HYLGHQWH�DVVHQ]D�GL�RSSRUWXQLWÃ �QHOOD�UHDOL]]D]LRQH�GL�XQ�LPSLDQWR�FRVÏ�LPSDWWDQWH�

��OD�SUHYLVLRQH�Ë�LQ�FRQWUDVWR�FRQ�LO�GRFXPHQWR�GL�LQGLUL]]R�GHO�32 �DGRWWDWR��HODERUDWR�4&��6F���FKH�UHFHSLVFH�O
$JHQGD������GHOO
218��HG

LQ�SDUWLFRODUH�FRQ�JOL�RELHWWLYL�SHU�OR�VYLOXSSR�VRVWHQLEL OH�

3HU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH �O
RVVHUYDQWH�FKLHGH ƒXQD�PRGLILFD�GHOOD�]RQL]]D]LRQH�GD�� ,����'LVWULEXWRUL�GL�FDUEXUDQWH�H�VHUYL]L�DOOD

PRELOLWÃ��'L�SURJHWWR ��DGƒ �+����$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH�V WUDWHJLH�GL�VYLOXSSR�GHO�36�� GL�FXL�DOO
DUW�����GHOOH

17*$���LQ�YLVWD�GL�XQ�TXDGUR�SLÜ�FKLDUR�GHOOH�LQIUDVWUXWWXUH�SLÜ�XWLO L�DOOD�FLWWÃ�QHOO
DPELWR�GHOOD�PRELOLWÃ��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��VL�HYLGHQ]LD�FKH�OH�SUHYLVLR QL�FRQWHQXWH�QHO�32��DYHQWL�SHU�RJJHWWR�OD

ORFDOL]]D]LRQH�GL�QXRYL�LPSLDQWL�GL�GLVWULEX]LRQH�FDUEXUDQWH��F RPH�TXHOOD�RJJHWWR�GL�RVVHUYD]LRQH��VRQR�ILQDOL]]DWH�DOOD�ULIX Q]LRQDOL]]D]LRQH

H�SURJUHVVLYD�GHORFDOL]]D]LRQH�GHJOL�LPSLDQWL�HVLVWHQWL�XELFDWL�L Q�]RQH�VRWWRSRVWH�D�YLQFROL�SDHVDJJLVWLFL��DPELHQWDOL�RYYHUR�PRQXPH QWDOL�H�R

FRPSUHVL�QHOOH�]RQH�RPRJHQHH�$��LQ�OLQHD�FRQ�TXDQWR�GLVSRVWR�GDO O
DUW����FRPPD���ELV�GHO�'�/JV����������

3HUWDQWR�ULWHQHQGR�OH�ILQDOLWÃ�VXGGHWWH�GL�LQWHUHVVH�SULRULWDULR�UL VSHWWR�DOOH�DUJRPHQWD]LRQL�FRQWHQXWH�QHOOD�ULFKLHVWD�GL�RVVHUYD ]LRQH�H

FRHUHQWL�FRQ�OH�LQGLFD]LRQL�HG�L�FULWHUL�ORFDOL]]DWLYL�GHILQ LWL�GDOOR�VWHVVR�32�DOO
DUW�����GHOOH�17*$��VL�ULWLHQH�O
RVVHUYD]LRQH�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� � $/%(572

&RJQRPH� � ',1(//,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� &,77$',1,�627726&5,7725,

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR�LQHGLILFDWR�H�LQXWLOL]]DWR�WUD�9LDOH�*LDFRPR�3XFFLQL ��9LD�1HULFL�H�9LD�9HFFKL

3DUGLQL��LQ�ORFDOLWÃ�6DQW
$QQD�FKH�LO�3LDQR�6WUXWWXUDOH�YLJHQWH�KD �LQVHULWR�WUD�JOL�� $PELWL�GHTXDOLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL

ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD���������$UHH�H�VSD]L�GH O�TXDUWLHUH�GL�6�$QQD���� ��H�WUD�JOL�� $PELWL�GHOOH�XUEDQL]]D]LRQL�D�SUHYDOHQWH

IXQ]LRQH�UHVLGHQ]LDOH�H�PLVWD����� ���FRPH�� 7����7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL ���4XDOLILFDWD�DOWUHVÏ�QHO

3DWULPRQLR�7HUULWRULDOH�GHO�36�YLJHQWH�WUD�JOL�� (OHPHQWL�H�FRPSRQHQWL�GL�WLSR�QDWXUDOLVWLFR ��FRPH�� 6SD]L�DSHUWL�LQHGLILFDWL ��GHO�� 6LVWHPD�GHO

YHUGH�XUEDQR�H�VLVWHPL�GL�FRQQHVVLRQH ��HG�LGHQWLILFDWD�FRPH�� ,QYDULDQWH�,,,��,O�FDUDWWHUH�SROLFHQWULFR�GHL�VLVWHPL�LQVHGLDWLYL��XUEDQ L�H

LQIUDVWUXWWXUDOL�ƒ H�UHODWLYD�FRPSRQHQWHƒGL�FXL�DO ƒ�0RUIRWLSR�,,,���,QVHGLDPHQWR�SROLFHQWULFR�GL�/XFFD��PRUIRWLSR�LQVHGLDWL YR�XUEDQR�SROLFHQWULFR

GHOOH�JUDQGL�SLDQH�DOOXYLRQDOL��� ƒ/
DUHD�Ë�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH�� $UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUED QD

�8Y�� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9��OH�FXL�SUHYLVLRQL�GL�GHWWDJOLR�VR QR�GHILQLWH�GDOOD�VFKHGD�QRUPD�8Y������ ƒ�$UHD

LQXWLOL]]DWD�LQHGLILFDWD�WUD�9LD�1HULFL��9LD�YHFFKLD�3DUGLQL��9L D�3XFFLQL�D�6DQW
$QQD� ƒ ƒ GHOO
HODERUDWR�43��,9E��>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�HYLGHQ]LD� FKH�QHO�36�DSSURYDWR�O
DUHD�LQ�TXHVWLRQH�Ë�VWDWD�LQVHULWD�QHO �3DWULPRQLR�7HUULWRULDOH�WUD�JOL�� (OHPHQWL�H

FRPSRQHQWL�GL�WLSR�QDWXUDOLVWLFR ��FRPH�� 6SD]L�DSHUWL�LQHGLILFDWL ��GHO�� 6LVWHPD�GHO�YHUGH�XUEDQR�H�VLVWHPL�GL�FRQQHVVLRQH ��H�FKH�O
DUW���

FRPPD���GHOOD�'LVFLSOLQD�JHQHUDOH�GL�SLDQR�GHO�36�YLJHQWH��GLVSRQH �FKH�� OH�FRPSRQHQWL�TXDOLILFDWLYH�GHO�3DWULPRQLR�7HUULWRULDOH�LGHQWL ILFDWH

GDOOH�LQYDULDQWL�VWUXWWXUDOL�QRQ�SRVVRQR�HVVHUH�ULGRWWH�LQ�PRGR�LUU HYHUVLELOH ���ULFKLDPD�DOWUHVÏ�JOL�XOWHULRUL�RELHWWLYL�VSHFLILFL�FKH�LO�36�SUH VFULYH

SHU�JOL�� $PELWL�GHTXDOLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�D�ULTXDOLILFD] LRQH�H�YDORUL]]D]LRQH�XUEDQD������ ��H�JOL�RELHWWLYL�VSHFLILFL�GL�RULHQWDPHQWR

JHQHUDOH�H�VWUDWHJLFR�LQ�ULIHULPHQWR�DO�7HUULWRULR�XUEDQL]]DWR�GH OO
872(���� 3LDQD�GL�/XFFD�2YHVW ��DO�ILQH�GL�PHWWHUH�LQ�OXFH�JOL�DVSHWWL��FKH�D

SDUHUH�GHOO
RVVHUYDQWH��GLVDWWHQGRQR�FRPSOHWDPHQWH�JOL�RELHWWLY L�GHWWDWL�GDO�36�YLJHQWH�GD�GHFOLQDUH�QHO�32��,Q�SDUWLFRODUH�O D�VFKHGD�QRUPD

8Y�����FRPSRUWHUHEEH�� XQ�QXRYR�FDULFR�LQVHGLDWLYR�LQ�ORFR��LQFRPSDWLELOH�FRQ�JOL �LQGLUL]]L�SRVWL�GDO�36 ��

$OOD�OXFH�GL�TXDQWR�VRSUD� O
RVVHUYDQWH�FKLHGH �OR�VWUDOFLR�GHOOD�VFKHGD�QRUPD�VRSUD�ULFKLDPDWD�H�O
LQGLYLGXD]L RQH�GL�XQR�VSD]LR�SXEEOLFR�D

YHUGH�FKH�FRQQHWWD�YLVLYDPHQWH�OD�UDGLDOH�GL�9LDOH�3XFFLQL�FRQ�J OL�VSD]L�DSHUWL�GHO�3DUFR�)OXYLDOH��FRUUHGDWR�GD�SHUFRUVR�FLFOR�S HGRQDOH�

,Q�VXERUGLQH ��TXDORUD�QHO�TXLQTXHQQLR�GL�YDOLGLWÃ�GHO�32�QRQ�IRVVH�VRVWHQLEL OH�HFRQRPLFDPHQWH�WDOH�LQWHUYHQWR�SXEEOLFR� �O
RVVHUYDQWH

FKLHGH �GL�LQVHULUH�O
DUHD�LQ�]RQD�� +����$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH �VWUDWHJLH�GL�VYLOXSSR�GHO�36 ��GL�FXL�DOO
DUW����

GHOOH�17*$�HODERUDWR�43�,9��LQ�PRGR�FKH�UHVWL�LQHGLILFDWD�DO�ILQH�GL�SUHVHU YDUH�OD�SRVVLELOLWÃ�GL�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�VSHFLILFL�G HO

36�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /H�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�ULTXDOL ILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD��8Y�w�

FRPSUHQGRQR�DUHH�LQHGLILFDWH�H�UHVLGXDOL�ORWWL�OLEHUL�LQWHUFO XVL�LQ�DUHH�XUEDQL]]DWH�HVLVWHQWL��H�OH�SUHYLVLRQL�GL�WUDVIRUPD]LRQ H�FRQWHQXWH�QHOOD

6FKHGD�1RUPD�DQDOL]]DWD��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�SHU�JOL�v$PELWL�GHTXD OLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�ULTXDOLILFD]LRQH �H�YDORUL]]D]LRQH

XUEDQDw�LQ�SDUWLFRODUH�SHU�OH�v$UHH�H�VSD]L�GHO�TXDUWLHUH�GL�6 DQW
$QQDw�

7HQXWR�FRQWR�GHJOL�RELHWWLYL�VRSUD�ULFKLDPDWL�H�FRQVLGHUDWR�FKH�QH O�FDVR�GL�VSHFLH��LO�ORWWR�LQWHUFOXVR�RJJHWWR�GL�GLVPLVVLRQH�GL�SUHFH GHQWL

DWWLYLWÃ�H�IXQ]LRQL��Ë�VWDWR�GHVWLQDWR�DO�FRPSOHWDPHQWR�GHJOL�LQVHGLD PHQWL�H�DG�LQWHJUD]LRQH�GHJOL�VWDQGDUG�XUEDQLVWLFL�H�GHOOD�GRWD]L RQH�GL

VSD]L�SXEEOLFL�GHO�TXDUWLHUH�GL�6DQW
$QQD��YHUGH�SXEEOLFR�DWWUH ]]DWR�H�SDUFKHJJL�H�DUHH�GL�VRVWD���QRQFKÌ�DO�SHUVHJXLPHQWR�GHOO
 RELHWWLYR�SHU

OD�UHDOL]]D]LRQH�GL�XQD�FRQQHVVLRQH�YHUGH�D�PRELOLWÃ�OHQWD�FR Q�LO�OLPLWURIR�3DUFR�)OXYLDOH�GHO�6HUFKLR��GL�SULRULWDULR�LQ WHUHVVH�SXEEOLFR��VL

ULWLHQH�FRHUHQWH�H�FRQIRUPH�DO�36�OD�SUHYLVLRQH�GL�WUDVIRUPD]LR QH�H�SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�

$�PDJJLRU�FKLDUH]]D��VL�SUHFLVD�DOWUHVÏ�FKH�WUD�OH�FRPSRQHQWL�TXDO LILFDWLYH�GHOO
 ,QYDULDQWH�,,,���,O�FDUDWWHUH�SROLFHQWULFR�GHL�VLVWHPL�LQVHGLDWLYL�

XUEDQL�H�LQIUDVWUXWWXUDOL��GHO�0RUIRWLSR�,,�����,QVHGLDPHQWR�SROLFHQWULF R�GL�/XFFD�H�GHOOD�UHODWLYD�ILJXUD�FRPSRQHQWH�,,,�������1RGR�GHOOD�FLWWÃ

DQWLFD�H�GHOOD�SLDVWUD�XUEDQD�GL�/XFFD ��LGHQWLILFDWH�QHOO
HODERUDWR�43��$ƒGHO�36�YLJHQWH��QRQ�Ë�HVSUHVVD PHQWH�ULFKLDPDWD�O
DUHD�LQ�TXHVWLRQH

H�SHUWDQWR�QRQ�VL�ULOHYD�QHVVXQD�LQFRHUHQ]D�

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� � $/%(572

&RJQRPH� � ',1(//,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� &,77$',1,�627726&5,7725,

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DPSLD�DUHD�LQHGLILFDWD�XELFDWD�QHO�TXDUWLHUH�GL�6DQW
$QQD��FK H�LO�3LDQR�6WUXWWXUDOH

YLJHQWH�KD�LQVHULWR�WUD�JOL�� $PELWL�GHTXDOLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�ULTX DOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD���������$UHH�H

VSD]L�GHO�TXDUWLHUH�GL�6�$QQD���� ��QRQFKÌ�WUD�JOL�� $PELWL�GL�YDOHQ]D�VWRULFD�H�GL�LQWHUHVVH�DPELHQWDOH�����������$PELWL�GH L�*LDUGLQL�3DUFR

XUEDQL ���,O�32�DGRWWDWR�KD�TXDOLILFDWR�O
DUHD�LQ�SDUWH�WUD�L�� *LDUGLQL�H�SDUFKL�XUEDQL�GL�TXDUWLHUH���$UHH�H�VSD]L�GHO�TXDUWL HUH�GL�6DQW
$QQD

�4T��� ���GL�FXL�DOO
DUW�����GHOOH�17*$��FRPH�QDWXUDOH�GHFOLQD]LRQH�GHOOH �XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH�GHWWDWH�GDO�36�YLJHQWH��H�OD�UHV WDQWH

SRU]LRQH�LQ�� $UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL �DJOL�LQVHGLDPHQWL��+��� �GL�FXL�DOO
DUW�����GHOOH�17*$��>1�%��/H

RVVHUYD]LRQL�Q�����H�Q�����VRQR�LGHQWLFKH�PD�SUHVHQWDWH�GD�RVVH UYDQWH�GLYHUVR@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�VLD�GDWD�SLHQD�DWWXD]LRQH�DJOL�RELHWWLYL�VSHFLILFL�HG�DOOH�XOWHU LRUL�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�YLJHQWH

SHU�JOL�DPELWL�� ������$PELWL�GHTXDOLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�D�ULTXDOLILFD]LR QH�H�YDORUL]]D]LRQH�XUEDQD�ƒ H ƒ������ƒ$PELWL�GHL�*LDUGLQL�3DUFR

XUEDQL��ƒ QRQFKÌ�SHU�JOL�RELHWWLYL�VSHFLILFL�GL�RULHQWDPHQWR�JHQHUDOH�H �VWUDWHJLFR�SUHYLVWL�SHU ƒ�O
872(�����3LDQD�GL�/XFFD�2YHVW��� HVWHQGHQGR

OD�]RQL]]D]LRQH ��*LDUGLQL�H�SDUFKL�XUEDQL�GL�TXDUWLHUH���$UHH�H�VSD]L�GHO�TXDU WLHUH�GL�6DQW
$QQD��4T����� GHO�32�DGRWWDWR�DQFKH�DOO
DUHD�FKH

DWWXDOPHQWH�Ë�LQVHULWD�LQ�]RQD�+��� &KLHGH� DOWUHVÏ�FKH�VLD�SUHYLVWR�XQ�FROOHJDPHQWR�D�VXG�FRQ�OD�9LD�3LVDQD�LQ �DQDORJLD�DO�58�YLJHQWH�

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

UHSHULUH�QXRYH�DUHH�GD�GHVWLQDUH�DOOD�IRUPD]LRQH�GL�SDUFKL�X UEDQL��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�G HO�SURFHGLPHQWR��LQ

TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYRO WL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�HVVHQGR�XQD�SUHYLVL RQH�VRJJHWWD�D

YLQFROR�HVSURSULDWLYR�

7XWWDYLD��FRQVLGHUDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL �FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��SRWUÃ�HYHQWXDOPHQWH�HVVHUH�YDOXWD WD�FRQ

VXFFHVVLYD�DSSRVLWD�H�SXQWXDOH�YDULDQWH�DO�32�SHU�UHDOL]]D]LRQH �GL�RSHUD�SXEEOLFD�RSSXUH�LQ�VHGH�GL�IRUPD]LRQH�GHO�VXFFHVVLYR�V WUXPHQWR

XUEDQLVWLFR�

,Q�RJQL�FDVR�VL�HYLGHQ]LD�FKH�SHU�LO�WHVVXWR�ULFRQRVFLXWR�GDO�32 �FRPH�� $UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�D JOL

LQVHGLDPHQWL��+�� ���OD�GLVFLSOLQD�GL�FXL�DOO
DUW�����GHOOH�17*$�SUHYHGH�OD�FRQVHUYD ]LRQH�GHJOL�DVVHWWL�LQHGLILFDWL�H�LO�FRQWHVWXDOH�PDQWHQLPHQWR

GHJOL�VSD]L�DSHUWL��DO�ILQH�GL�DVVLFXUDUH�OD�WXWHOD�GHO�JUDGLHQWH �YHUGH�GHO�WHUULWRULR�XUEDQL]]DWR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�QRQ�DF FRJOLELOH�

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

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

   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� � $'(/,1$�*,29$11$

&RJQRPH� � 520$1,

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� *,29$11,�520$1,��*,86(33(�*,52/$02�520$1,��0$5,$�520$1,��*,86(33(�/8&&+(6,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQ�ORFDOLWÃ�6DQ�0DUFR�DGLELWD�D�GLVWULEXWRUH�GL�FDUEXUDQWL ��FRVWLWXLWD�GD�XQ�IDEEULFDWR

D�VHUYL]LR�GHOO
DWWLYLWÃ�HVLVWHQWH�H�XQ
DUHD�DGLELWD�D�ULIRUQLPHQWR�� ,O�32�KD�LQVHULWR�LO�IDEEULFDWR�H�SDUWH�GHOO
DUHD�VFRSHUWD�LQ�� 'LVWULEXWRUL�GL

FDUEXUDQWH�H�VHUYL]L�DOOD�PRELOLWÃ��(VLVWHQWL ��GL�FXL�DOO
DUW�����GHOOH�17*$��FODVVLILFDQGR�LO�IDEEULFDWR�WUD�JOL�� (GLILFL�VSDUVL�H�R�LVRODWL�GL

LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH��(S� ��FRPH��(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR�ƒGLVFLSOLQDWR�GDJOL�D UWW�����������GHOOH�17*$�

PHQWUH�OD�UHVWDQWH�DUHD�VFRSHUWD�GHVWLQDWD�DO�ULIRUQLPHQWR�Ë�VWDWD�LQV HULWD�QHOOD�SUHYLVLRQH�GHOOD�QXRYD�YLDELOLWÃ�GL�FXL�DOOD�VFKHGD �QRUPD

GHQRPLQDWD�� ���1XRYD�YLDELOLWÃ�GL�FROOHJDPHQWR�WUD�9LD�GHOOH�9LOOH��9LD�0DUWLU L�)RLEH�H�YLD�%DUEDQWLQL�D�6DQ�0DUFR��,�� ��GHOO
HODERUDWR�43�,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�OD�SUHYLVLRQH�GL�SLDQR�KD�PDQWHQXWR�SHU�O
DUHD�LQ�SURSULHWÃ�OD �GHVWLQD]LRQH�,���SRU]LRQH�GL�DUHD

VFRSHUWD�H�IDEEULFDWR��PD�TXDORUD�YHQLVVH�DWWXDWD�OD�6FKHGD�1RUPD�Q����V XGGHWWD��O
LPSLDQWR�GL�FDUEXUDQWH�ULVXOWHUHEEH�SULYDWR�GL�TXDOVLDV L

VSD]LR�HVWHUQR�QHFHVVDULR�D�VYROJHUH�O
DWWLYLWÃ�H�SHUWDQWR�D QFKH�LO�IDEEULFDWR�QRQ�SRWUHEEH�HVVHUH�XWLOL]]DWR�SHU�LO�VXR�VFRS R�RULJLQDULR�

3HUWDQWR� O
RVVHUYDQWH ��YROHQGR�PDQWHQHUH�O
DWWLYLWÃ�HVLVWHQWH�� FKLHGH� FKH�OD�QXRYD�YLDELOLWÃ�LQ�SUHYLVLRQH�YHQJD�WUDVODWD�YHUVR�VXG �

OLPLWDQGR�OH�DUHH�GL�SDUFKHJJLR�RSSXUH�FROORFDQGR�OH�VWHVVH�L Q�DOWUD�SRVL]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH��YDOXWDWH�OH�FULWLFL WÃ�UHODWLYH�DOOD�SUHYLVLRQH�GL�SURJHWWR�RJJHWWR

GuRVVHUYD]LRQH�HG�HIIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH �WHFQLFKH��VL�SURSRQH�OD�SDU]LDOH�PRGLILFD�GHOOD�SUHYLVLRQH�GL �FXL�DOOD�VFKHGD

QRUPD�v1XRYD�YLDELOLWÃ�GL�FROOHJDPHQWR�WUD�9LD�GHOOH�9LOOH��9LD�0DUWLU L�GHOOH�)RLEH�H�9LD�%DUEDQWLQL�D�6DQ�0DUFRw�WUDVODQGR�YHUVR�VXG

OuLQWHUVH]LRQH�D�URWDWRULD�GL�SURJHWWR��H�FRQVHJXHQWHPHQWH�LGHQWL ILFDQGR�XQD�SRU]LRQH�GL�SURSULHWÃ�GHOOuRVVHUYDQWH��IXQ]LRQDOH �DOOuDWWLYLWÃ

HVLVWHQWH��FRPH�v'LVWULEXWRUL�GL�FDUEXUDQWH�H�VHUYL]L�DOOD�PRELOLWÃ��, ��w�

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

43�,�����43�,9E��43�,9F��

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SDU]LDOPHQWH�D FFRJOLELOH�OD�SUHVHQWH�ULFKLHVWD�

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

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

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

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

1RPH� � /$5$

&RJQRPH� � )5(',$1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�FRPSOHVVR�LPPRELOLDUH�LQ�ORFDOLWÃ�3LHYH�9HFFKLD�D�6DQWD�0DULD �GHO�*LXGLFH�ƒ�DG�XVR

UHVLGHQ]LDOH�FRQ�YDUL�DQQHVVL�H�DUHD�VFRSHUWD�D�QRUG�RYHVW�LQWH UYDOODWD�GDO�IDEEULFDWR�GD�XQD�VWUDGD�YLFLQDOH��,O�32�KD�LQVHULWR�L O�FRPSOHVVR

WUD�L�� 1XFOHL�UXUDOL�GL�LPSLDQWR�VWRULFR��1V� ƒ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��LQGLYLGXDQGROR�QHO O
DWODQWH�GL�GHWWDJOLR�HODERUDWR

43�,,���R��GRYH�L�IDEEULFDWL�DELWDWLYL�VRQR�VWDWL�FODVVLILFDWL�FRPH�� (GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D ��GLVFLSOLQDWL�DOO
DUW����

GHOOH�17$*�HODERUDWR�43�,9D�H�SDUWH�GHOO
DUHD�VFRSHUWD�Ë�VWDWD�FODVVLILF DWD�FRPH�� *LDUGLQL�H�VSD]L�D�YHUGH�GL�FRQQRWD]LRQH

SDHVDJJLVWLFD� ƒGL�FXL�DOO
DUW�����GHOOH�17$*�HODERUDWR�43�,9D��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULWLHQH �HUUDWD�O
LGHQWLILFD]LRQH�FKH�LO�32�DGRWWDWR�KD�DWWULEXLWR�DOO
DUHD�V FRSHUWD�LQ�SURSULHWÃ�Hƒ FKLHGH ƒSHUWDQWR ƒ FKH

WDOH�DUHD�YHQJD�LGHQWLILFDWD�DQDORJDPHQWH�DO�IDEEULFDWR�GL�FXL�Ë�SHUWL QHQ]D�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQ�ULIHULPHQ WR�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH

�]RQD���VL�ULOHYD�FKH�LO�ULFRQRVFLPHQWR�GHL�WHVVXWL�GHO�32�ULVXO WD�FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJKL��,QIDWWL�OH�SDUWLFHOOH�HYLGHQ]LDWH �IDQQR�SDUWH

GL�XQ�VLVWHPD�GL�DUHH�D�YHUGH�FKH�JDUDQWLVFRQR�FRQWLQXLWÃ�HFROR JLFD�H�SHUPHDELOLWÃ�YLVLYD�WUD�LO�VLVWHPD�LQVHGLDWLYR�HG�LO�SDHVD JJLR�UXUDOH

FKH�LO�32�LQWHQGH�PDQWHQHUH�H�VDOYDJXDUGDUH��/H�DUHH�VFRSHUWH�LQ GLYLGXDWH�GDO�SLDQR�FRPH��SHUWLQHQ]LDOL���VL�ULIHULVFRQR�D�VSD]L �FRQWHUPLQL

DOO
HGLILFDWR�H�DG�HVVR�IXQ]LRQDOPHQWH�FROOHJDWH�

6L�FRQIHUPD��TXLQGL��OD�GHVWLQD]LRQH�LQGLFDWD�GDO�SLDQR��ULWHQHQGR�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
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2VVHUYD]LRQH�Q“����

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

�'�D�W�L���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� � /(1&,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 38&&(77,�&+,$5$�(�&,$321,�52%(572

$OWUL�ULFKLHGHQWL�� &+,$5$�38&&(77,��52%(572�&,$321,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�HGLILFLR�DG�XVR�UHVLGHQ]LDOH�H�UHODWLYD�UHVHGH�SHUWLQHQ]L DOH�LQ�ORFDOLWÃ�6DQ�&RQFRUGLR�GL

0RULDQR��,O�32�DGRWWDWR�KD�LQVHULWR�O
LPPRELOH�SDUWH�QHL ��7HVVXWL�UDGL�DG�DOWR�JUDGLHQWH�YHUGH�GHOOH�ORWWL]]D]LRQL�LVRO DWH�HG�HVWHQVLYH��%��� �H

SDUWH�LQ� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD�� ULVSHWWLYDPHQWH�GLVFLSOLQDWH�GDJOL�DUWW�����H����GHOOH�17*$�HODERUD WR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�QRUPDWLYD�DOO
DUW�����FRPPD����DO�ILQH�GL�DPPHWWHUH�WUD�OH�FD WHJRULH�GL�LQWHUYHQWR�OH�� DGGL]LRQL

YROXPHWULFKH ��UHDOL]]DWH�PHGLDQWH�DPSOLDPHQWR�XQD� WDQWXP� DO�ILQH�GL�PLJOLRUDUH�HG�LQFUHPHQWDUHƒ�OH�GRWD]LRQL�TXDOLWDWLYH��SU HVWD]LRQDOL�H

TXDQWLWDWLYH�GHO�3((�PHGLDQWH�O
DGHJXDPHQWR�WLSRORJLFR��LJLHQLFR� VDQLWDULR�H�WHFQRORJLFR�

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

FRQFHUQHQWH�O
LQGLYLGXD]LRQH�GHOOH�SUHYLVLRQL�H�LQWHUYHQWL�Y ROWL�D�GHWHUPLQDUH�D]LRQL�GL�HVFOXVLYD�JHVWLRQH�GHO�3((�SHU�L�FRU ULVSRQGHQWL

�7HVVXWL�UDGL�DG�DOWR�JUDGLHQWH�YHUGH�GHOOH�ORWWL]]D]LRQL�LVRODWH�HG� HVWHQVLYH��7�����D�FXL�JOL�LPPRELOL�TXDOLILFDWL�GDO�32�LQ�]RQD�%�

DSSDUWHQJRQR��,Q�SDUWLFRODUH�LO�36�YLJHQWH�GLVSRQH��SHU�GHWWH�]RQ H��GL��HYLWDUH���VDOYR�VLJQLILFDWLYH�HG�HYLGHQWL�FRQGL]LRQL�GL�GH JUDGR���OD

ULVWUXWWXUD]LRQH�XUEDQLVWLFD��FRQ�HSLVRGLFKH�H�OLPLWDWH�D]LRQL�G L�PLJOLRUDPHQWR�GHL�VHUYL]L�H�GHOOH�GRWD]LRQL�WHUULWRULDOL��FRPPLVXU DWH�D

FRQWHVWXDOL�PLVXUH�GL�PLWLJD]LRQH��FRPXQTXH�VHQ]D�DGGL]LRQL�H�R�F RPSOHWDPHQWL�GHJOL�LQVHGLDPHQWL��VRVWDQ]LDOH�HVFOXVLRQH�GHOOD�QX RYD

HGLILFD]LRQH�LQ�ORWWL�VLQJROL���

7XWWDYLD�LQ�SDU]LDOH�DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWH UH�JHQHUDOH�SUHVHQWDWH�GD�HQWL��RUGLQL��XIILFL�FRPXQDOL��DVVRFLD]LR QL��JUXSSL

FRQVLOLDUL��VRJJHWWL�SXEEOLFL�R�DG�HVVL�DVVLPLODELOL��VL�SURSRQ H�GL�PRGLILFDUH�O
DUW�����FRPPD���GHOOH�17*$�QHO�PRGR�VHJXHQWH��� (
�VHPSUH�H

FRPXQTXH�DPPHVVR�O
DGHJXDPHQWR�IXQ]LRQDOH�GHJOL�LPPRELOL�ILQR�DG�X Q�PDVVLPR�GL�PT�������GL�6XSHUILFLH�HGLILFDWD��R�HGLILFDELOH���6( ��SHU

RJQL�8�,��HVLVWHQWH ��

3HUWDQWR��SHU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH�OD�ULFKLHVWD�IRUPXODWD�UL VXOWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � 1(//$�0$5,$

&RJQRPH� � *,867,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSOHVVR�LPPRELOLDUH�LQ�ORFDOLWÃ�3LHYH�9HFFKLD�D�6DQWD�0DULD �GHO�*LXGLFH�ƒ�DG�XVR

UHVLGHQ]LDOH�FRQ�YDUL�DQQHVVL�H�DPSLD�UHVHGH�GL�SHUWLQHQ]D�D�QR UG�HVW��,O�32�KD�LQVHULWR�LO�FRPSOHVVR�WUD�L�� 1XFOHL�UXUDOL�GL�LPSLDQWR�VWRULFR

�1V� ƒ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�H�LQGLYLGXDWR�QHOO
D WODQWH�GL�GHWWDJOLR�HODERUDWR�43�,,���R��GRYH�L�IDEEULFDWL�DELWDWLYL�H�JOL

DQQHVVL�VRQR�VWDWL�FODVVLILFDWL�FRPH�� (GLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D ��GLVFLSOLQDWL�DOO
DUW�����GHOOH�17$*�HODERUDWR

43�,9D�H�SDUWH�GHOOD�UHVHGH�SHUWLQHQ]LDOH�FODVVLILFDWD�FRPH�� *LDUGLQL�H�VSD]L�D�YHUGH�GL�FRQQRWD]LRQH�SDHVDJJLVWLFD� �GL�FXL�DOO
DUW�����GHOOH

17$*�HODERUDWR�43�,9D��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULWLHQH ƒHUUDWD�O
LGHQWLILFD]LRQH�FKH�LO�32�DGRWWDWR�KD�DWWULEXLWR�DOO
DUHD�V FRSHUWD�LQ�SURSULHWÃ�Hƒ FKLHGH ƒSHUWDQWR ƒ FKH

WDOH�DUHD�YHQJD�LGHQWLILFDWD�DQDORJDPHQWH�DO�IDEEULFDWR�GL�FXL�Ë�SHUWL QHQ]D�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQ�ULIHULPHQ WR�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH

�]RQD���VL�ULOHYD�FKH�LO�ULFRQRVFLPHQWR�GHL�WHVVXWL�GHO�32�ULVXO WD�FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJKL��,QIDWWL�OH�SDUWLFHOOH�HYLGHQ]LDWH �IDQQR�SDUWH

GL�XQ�VLVWHPD�GL�DUHH�D�YHUGH�FKH�JDUDQWLVFRQR�FRQWLQXLWÃ�HFROR JLFD�H�SHUPHDELOLWÃ�YLVLYD�WUD�LO�VLVWHPD�LQVHGLDWLYR�HG�LO�SDHVD JJLR�UXUDOH

FKH�LO�32�LQWHQGH�PDQWHQHUH�H�VDOYDJXDUGDUH��/H�DUHH�VFRSHUWH�LQ GLYLGXDWH�GDO�SLDQR�FRPH��SHUWLQHQ]LDOL���VL�ULIHULVFRQR�D�VSD]L �FRQWHUPLQL

DOO
HGLILFDWR�H�DG�HVVR�IXQ]LRQDOPHQWH�FROOHJDWH�

6L�FRQIHUPD��TXLQGL��OD�GHVWLQD]LRQH�LQGLFDWD�GDO�SLDQR��ULWHQHQGR�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
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2VVHUYD]LRQH�Q“����

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

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

1RPH� � *,12

&RJQRPH� � 256,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� (1(/�*5((1�32:(5�,7$/,$�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQuDUHD�LQ�ORFDOLWÃ�9LQFKLDQD��OXQJR�OD�66�1“�����FKH�ULFRPSUHQGH�X Q�VLVWHPD�XQLFR�GL

SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�FDUDWWHUL]]DWR�GD�XQ�LQVLHPH�GL�RS HUH�H�FRVWLWXLWR�GD�XQ�IDEEULFDWR�SR]]R�SLH]RPHWULFR�D�PRQWH��GD�XQD �]RQD

GL�SURGX]LRQH�D�YDOOH��FHQWUDOH���GD�WHUUHQL�VXO�ODWR�HVW��PDSSDO H������H�QRUG��PDSSDOH�������ROWUH�FKH�GD�XQ
DUHD�SDUFKHJJLR�FR Q�FDQFHOOR

G
DFFHVVR�D�VXG��,O�32�DGRWWDWR�KD�LQVHULWR�OD�FHQWUDOH�LQ�]RQD��*� ���,PSLDQWL�WHFQLFL�H�SHU�VHUYL]L�WHUPLQDOL��(VLVWHQWL��GL�FXL�DOO
 DUW�����GHOOH

17*$��LOƒIDEEULFDWR�SR]]R�SLH]RPHWULFR�LQ�� $UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(�� ��GL�FXL�DOO
DUW�����GHOOH�17*$��L�WHUUHQL�VXO�ODWR�HVW�LQ�� $UHH�GL

TXDOLILFD]LRQH�SDHVDJJLVWLFD�H�DPELHQWDOH�DPELHQWDOH�GHJOL�LQV HGLDPHQWL��+�� ��GL�FXL�DOO
DUW�����GHOOH�17*$��PHQWUH�TXHOOL�D�QRUG�LQ�� $UHH�

VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��'L�SURJHWWR��)�� ��H�O
DFFHVVR�FDUUDELOH�DOOD�FHQWUDOH�FRQ�UHODWLYR�SDUFKHJJ LR�Ë�VWDWR�GHVWLQDWR�DOOD

SUHYLVLRQH�GL�SURJHWWR�FKH�YHGH�LO�SUROXQJDPHQWR�GHOOD�9LD�%DOHV WULHUL�LQ�GLUH]LRQH�GL�9LD�1D]LRQDOH��SUHVVR�3RQWH�D�0RULDQR��LQVH ULWD

FRPHƒ �5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��,��� �GL�SURJHWWR� ƒDUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ,Q�SUHYLVLRQH�GL�ODYRUL�GL�VWUDRUGLQDULD�PDQXWHQ]LRQH�SHU�PRGLILF KH��DGHJXDPHQWR�H�R�DPSOLDPHQWR�GHJOL�LPSLDQWL�HVLVWHQWL�

O
RVVHUYDQWH�ULWLHQH�SLÜ�FRQJUXD�XQD�SUHYLVLRQH�GL�SLDQR�FKH �LQTXDGUL�WDOL�DUHH�FRPH�LPSLDQWL�WHFQLFL�VHUYL]L�HG�D�WDO�ILQH�FK LHGH�GL�HVWHQGHUH

OD�]RQD�*��DOOuDUHD�OLPLWURID�GHOOD�FHQWUDOH��PDSSDOH�����H�S RU]LRQH�GHO�PDSSDOH�����RJJL�FODVVLILFDWRƒ�ƒ)���DO�ILQH�GL�SHUPHWWHUH �PDJJLRUH

VHPSOLFLWÃ�QHOO
RWWHQLPHQWR�GHL�SHUPHVVL�QHFHVVDUL�D�UHDOL]]D UH�vORFDOL�WHFQLFLw�R�DIILQL�

,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�HVLVWHQWL�FRQ�LO�F RQWHVWXDOH�PDQWHQLPHQWR�GHOOH�DUHH�H�GHJOL�VSD]L�DSHUWL��DQFKH�LQ�UHO D]LRQH�DO

UDIIRU]DPHQWR�GHOOH�HYHQWXDOL�UHOD]LRQL�SDHVLVWLFR�SHUFHWWLYH�R�Q DWXUDOLVWLFR�DPELHQWDOL�FRQ�LO�FRQWHUPLQH�WHUULWRULR�UXUDOH��'DWH�O H�VXGGHWWH

FRQVLGHUD]LRQL�VL�ULWLHQH�OuRVVHUYD]LRQH�QRQ�DFFRJOLELO H�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�GL�FODVVLILFDUH�LQ�]RQD�*���LO�IDEEULFDWR �3R]]R�3LH]RPHWULFR��PDSSDOH������LQ�TXDQWR�O
DUHD�DJULFROD �(�

SUHVHQWD�IRUWL�OLPLWD]LRQL�GL�LQWHUYHQWR�H�QRQ�FRQVHQWLUHEEH�LO�PLJ OLRUDPHQWR�GHOO
LPSLDQWR�HVLVWHQWH�

,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�DEELDQR�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�QRQ�FRHUHQWL�FR Q�OD�FODVVLILFD]LRQH

DWWULEXLWD�GDO�32�H�SHUWDQWR�VL�SURSRQH�OD�PRGLILFD�GHOOD�SDUWL]LRQH �VSD]LDOH�LQVHUHQGR�O
HGLILFLR�H�OuDUHD�IXQ]LRQDOPHQWH�FRO OHJDWD�WUD�L

�6HUYL]L�HG�LPSLDQWL�SHU�O
HIILFLHQ]D�GHO�WHUULWRULR��*����,PSLDQ WL�WHFQLFL�H�SHU�L�VHUYL]L�WHUULWRULDOL��*�����VHFRQGR�OD�SHULPH WUD]LRQH�LQGLFDWD�QHOOD

ULFKLHVWD��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�F RQRVFLWLYR�H�SURJHWWXDOH�4&�,,�����4&�9��4&�9,,,�H�43�,�����'DWH�OH�VXGGHWWH

FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJOLELOH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�GL�ULYHGHUH�OD�SUHYLVLRQH�GL�QXRYD�YL DELOLWÃ�QHOO
DUHD�SDUFKHJJLR�DFFHVVR��PDSSDOH����SRU]LRQH�V XG���LQ

TXDQWR�LPSOLFKHUHEEH�XQ�DUUHWUDPHQWR�GHO�FDQFHOOR�GL�DFFHVVR�H �ODƒ�PDQFDQ]D�GL�XQ
DUHD�GL�VRVWD��HG�LQROWUH�SHU�OD�UHDOL]]D]LRQH �GHOO
RSHUD

VL�DQGUHEEH�D�VFDYDUH�HG�LQWHUYHQLUH�VRSUD�LO�FDQDOH�GL�VFDUL FR�GHL�JUXSSL�HOHWWURJHQL�

,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��3 HU�TXDQWR�ULJXDUGD�OH�FULWLFLWÃ�VROOHYDWH�LQ�PHULWR�DOO
DFFHVVR �DOO
DWWLYLWÃ

SURGXWWLYD�HVLVWHQWH��OH�VWHVVH�YHUUDQQR�DIIURQWDWH�LQ�VHGH�GL�SURJHWWD ]LRQH�GHOO
RSHUD�SXEEOLFD��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�U LWLHQH

O
RVVHUYD]LRQH�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 3,(5�3$2/2

&RJQRPH� � 72*1(77,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� '21$7,�8*2�(�$/%(5,*,�6,021$

$OWUL�ULFKLHGHQWL�� 8*2�'21$7,��6,021$�$/%(5,*,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WUDWWR�GL�YLDELOLWÃ�FRPXQDOH�LQ�ORFDOLWÃ�6DQ�/RUHQ]R�GL�0RUL DQR��GHQRPLQDWD��9LD�GHO

&ROOH�GHO�0RULDQHVH���FKH�LO�32�DGRWWDWR�QHO�TXDGUR�FRQRVFLWLYR��HO DERUDWR�� 4&�9,�9LQFROL�DPELHQWDOL�H�LJLHQLFR�VDQLWDUL ���KD�IXQ]LRQDOPHQWH

FODVVLILFDWR�LQ�EDVH�DO�FRGLFH�GHOOD�VWUDGD�FRPH�� )���VWUDGH�ORFDOL ���HG�XQ�WUDWWR�GL�YLDELOLWÃ�SULYDWD��OLPLWURID�DOOD�SUHGHWWD��FKH�LO�32�DG RWWDWR

KD�LQVHULWR�QHO�WHVVXWR�XUEDQLVWLFR�FRPH�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(�� ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�LO�WUDWWR�GL�YLDELOLWÃ�FRPXQDOH�GL�FLUFD�����PW��Ë�XWLOL]]DWR�TX DVL�HVFOXVLYDPHQWH�GDL�UHVLGHQWL�GHOOD

]RQD�LQ�TXDQWR�Ë�FDUDWWHUL]]DWD�GD�GXH�VWUHWWRLH�GHULYDQWH�GDOOD �SUHVHQ]D�GL�HGLILFL�ILOR�VWUDGD��PHQWUH�O
DOWHUQDWLYD�YLDELOLWÃ�S RVWD�DG�HVW�

UHDOL]]DWD�VHFRQGR�TXDQWR�ULSRUWDWR�GDOO
RVVHUYDQWH��GDOO
$�&��Ë�E HQ�SLÜ�DJHYROH�H�DGDWWD�DO�WUDIILFR�YHLFRODUH�

$OOD�OXFH�GL�TXDQWR�VRSUD�� O
RVVHUYDQWH�FKLHGH �FKH�LO�WUDWWR�GL�VWUDGD�GL�SURSULHWÃ�SULYDWD��YHQJD�DFTXLVLWR�DO�SDWU LPRQLR�FRPXQDOH�H�YHQJD

LQVHULWD�WUD�OD�� 5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��SXEEOL FL�H�GL�XVR�SXEEOLFR���(VLVWHQWL ��GL�FXL�DOO
DUW�����GHOOH�17*$�

FRQVHJXHQWHPHQWH�DJJLRUQDWR�LO�TXDGUR�FRQRVFLWLYR�H�FKH�OD�YLDEL OLWÃ�FRPXQDOH�HVLVWHQWH�YHQJD�GHFODVVDWD�

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

PLJOLRUDUH�OH�GRWD]LRQL�LQIUDVWUXWWXUDOL�QHOO
DUHD�VHJQDODWD��VL �ULWLHQH�OD�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�SURFHGL PHQWR�LQ�TXDQWR

ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�GDO OD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�GRYHQGR�SURFHGHUH�DOO
 DSSRVL]LRQH�GHO

YLQFROR�SUHRUGLQDWR�DOO
HVSURSULR��FRQ�LQHYLWDELOL�ULSHUFXV VLRQL�LQ�RUGLQH�DOOH�WHPSLVWLFKH�GL�FRQFOXVLRQH�GL�TXHVWR�SURFH GLPHQWR�XUEDQLVWLFR�

FKH�ULPDQH�O
RELHWWLYR�SULRULWDULR�GD�SHUVHJXLUH��7XWWDYLD��FRQVLGH UDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL �GHO�36

YLJHQWH��SRWUÃ�HYHQWXDOPHQWH�HVVHUH�YDOXWDWD�FRQ�VXFFHVVLYD �DSSRVLWD�H�SXQWXDOH�YDULDQWH�DO�32�SHU�UHDOL]]D]LRQH�GL�RSHUD�SXE EOLFD

RSSXUH�LQ�VHGH�GL�IRUPD]LRQH�GHO�VXFFHVVLYR�VWUXPHQWR�XUEDQLVWL FR�

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� � 0$5&+(*,$1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� )5$1&(6&+,1,�0$85,=,2��$1*(/$�(�/$85$

$OWUL�ULFKLHGHQWL�� 0$85,=,2�)5$1&(6&+,1,��$1*(/$�)5$1&(6&+,1,��/$85$�)5$1&(6&+,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�LQ�ORFDOLWÃ�*DWWDLROD��DG�XVR�UHVLGHQ]LDOH��FRUUH GDWR�GD�XQ�PDQXIDWWR

DFFHVVRULR��FRQGRQDWR��H�GD�UHVHGH�HVFOXVLYD��,O�32�DGRWWDWR�K D�LQVHULWR�LO�FRPSHQGLR�LPPRELOLDUH�WUD�OH�� &RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR

VWRULFR��1F� ��GL�FXL�DOO
DUW�����GHOOH�17*$�H�FODVVLILFDWR�O
HGLILFLR�UHVLGHQ]L DOH�FRPH�� (GLILFDWR�GL�LPSLDQWR�VWRULFR���(GLOL]LD�GL�EDVH ��PHQWUH�LO

PDQXIDWWR�QRQ�ULVXOWD�FODVVLILFDWR��3RU]LRQH�GHOOD�UHVHGH�HVFOXVLY D�Ë�VWDWD�TXDOLILFDWD�FRPH�� 6SD]LR�DSHUWR�GL�YDOHQ]D�IXQ]LRQDOH ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULOHYD �FKH�DYHQGR�FODVVLILFDWR�SDUWH�GHOOD�UHVHGH�HVFOXVLYD�FRPH�� 6SD]LR�DSHUWR�GL�YDOHQ]D�IXQ]LRQDOH ���GL�IDWWR�VL

LQLELVFH�OD�SRVVLELOLWÃ�DPPHVVD�SHU�O
�� (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH ��GL�UHDOL]]DUH�� LQWHUYHQWL�SHUWLQHQ]LDOL ��FRPSUHVH

UHFLQ]LRQL�ILVVH�D�PDUJLQH�GHOOR�VSD]LR�DSHUWR��3HUWDQWR�O
RVVH UYDQWH�QH�FKLHGH�OD�UHYLVLRQH�

,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� � *,86(33(

&RJQRPH� � 75,1*$/(

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�QXRYD�SUHYLVLRQH�XUEDQLVWLFD��GLVFLSOLQDWD�GD�DSSRVLWD�6FKH GD�1RUPD�Q���GL�FXL

DOO
HODERUDWR�43�,9E��SHU�OD�UHDOL]]D]LRQH�GHOOD�� 1XRYD�YLDELOLWÃ�GL�FROOHJDPHQWR�WUD�YLD�GHOOH�9LOOH��9LD�0DUWLUL�) RLEH�H�9LD�%DUEDQWLQL�D�6DQ

0DUFR��,�� ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�PRGLILFDUH�OD�6FKHGD�1RUPD�DO�ILQH�GL�LQVHULUH�QHOOD�SUHYLVLRQH �SHU�OD�QXRYD�YLDELOLWÃ�GL�FXL�DOOD�6FKHGD

QRUPD�Q�����DQFKH�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH��DOWHUQDWLYDPHQWH�DO�VR YUDSSDVVR�IHUURYLDULR�SHU�OD�OLQHD�/XFFD�$XOOD��XQ�VRWWRSDVVR �IHUURYLDULR

FKH�D�SDUHUH�GHOO
RVVHUYDQWH�DYUHEEH�XQ�PLQRU�LPSDWWR�DPELHQWDOH ��ROWUH�D�XQ�PLQRU�LQTXLQDPHQWR�DFXVWLFR�H�VDUHEEH�SLÜ�ULVSHWWRVR�GHOO D

SULYDF\�SHU�OH�SURSULHWÃ�SULYDWH�DGLDFHQWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�H�FRQGLYLGHQGR�L Q�SDUWH�OH�DUJRPHQWD]LRQL�SUHVHQWDWH��VL

SURSRQH�O
LQVHULPHQWR�GHOOD�SRVVLELOLWÃ�GL�UHDOL]]DUH��DOWHUQD WLYDPHQWH�DO�VRYUDSSDVVR�IHUURYLDULR��XQ�VRWWRSDVVR�SHU�OD�OLQHD�/X FFD�$XOOD�

DQFKH�DO�ILQH�GL�JDUDQWLUH�XQD�PDJJLRUH�IOHVVLELOLWÃ�GXUDQWH�OD�IDV H�GL�SURJHWWXDOH�GHOO
LQIUDVWUXWWXUD�GL�SURJHWWR�RJJHWWR�GHOOD�6FK HGD�1RUPD

��GHOO
HODERUDWR�43�,9E�ƒ

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

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

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

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

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

1RPH� � 0$5,$�*5$=,$

&RJQRPH� � &,2//$52

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�HGLILFLR�DG�XVR�UHVLGHQ]LDOH�XELFDWR�LQ�ORFDOLWÃ�6DQ�&RQFRU GLR�H�SURVSLFLHQWH�OD�YLDELOLWÃ

SXEEOLFD��FKH�LO�32�DGRWWDWR�KD�LQVHULWR�WUD�OH�� &RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F� ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�

FODVVLILFDQGR�O
LPPRELOH�FRPH�� (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH� �ULWHQHQGR�FKH�O
LPPRELOH�QRQ�DEELD�OD�FRQIRUPD]LRQH�PRUIR�WLSRORJ LFD�GHOO
HGLILFDWR�GL�FRUWH��FKH�LO�FRQWHVWR�LQ�FXL

Ë�XELFDWR�VL�FDUDWWHUL]]D�SHU�LPPRELOL�GL�QXRYD�R�UHFHQWH�IRUPD]LRQ H�H�FKH�SHU�VLPLOLWXGLQH�SRWUHEEH�DSSDUWHQHUH�D�TXDQWR�GHVFULWWR �QHO�58

YLJHQWH�SHU�OH��&RUWL�UXUDOL�DOWHUDWH��� FKLHGH� LO�PXWDPHQWR�GHOOD�]RQD�XUEDQLVWLFD�FRQ�O
DWWULEX]LRQH�GL�XQD�G LVFLSOLQD�FRHUHQWH�FRQ�OD�VXD

HIIHWWLYD�QDWXUD�

,Q�VXERUGLQH�� O
RVVHUYDQWH�FKLHGH �FKH�O
HGLILFLR�YHQJD�FODVVLILFDWR�FRPH�� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R

GHFRQWHVWXDOL]]DWR �

,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�LQ�SDUWH�FRQVHUYDWR�H�OHJJLELOH�QHJOL�HOHPHQWL�SURSUL �GHOO
DJJUHJD]LRQH�LQVHGLDWLYD�RULJLQDULD��VL�ULWLHQH�OD�UL FKLHVWD�SHU�XQD�GLYHUVD

FODVVLILFD]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� � %(1,$0,12

&RJQRPH� � 721$5(//,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 721$5(//,�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQD�YDVWD�DUHD�LQ�ORFDOLWÃ�6HVWR�GL�0RULDQR��LQGLYLGXDWD�QHO�3LDQR �5HJLRQDOH�&DYH�FRPH

�JLDFLPHQWR�SRWHQ]LDOH��GHQRPLQDWR��&DYH�GL�6HVWR��HG�LQVHULWD�GDO �32�DGRWWDWR�FRPH�� $UHH�GHOOH�DWWLYLWÃ�HVWUDWWLYH�GHO�35&��5F�D� �

GLVFLSOLQDWH�GDOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�QHO�FDVR�LQ�FXL�XQ�VLWR�HVWUDWWLYR�VLD�LQVHULWR�LQ�EDVH�DO�32�DGR WWDWR�LQ�]RQD�� 5F�D ���GL�FXL�DOO
DUW����

FRPPD������OH�DWWLYLWÃ�GL�PLJOLRUDPHQWR�DPELHQWDOH�GHOOR�VWHVVR��PHGLDQWH �O
DSSRUWR�GL�PDWHULDOL�FRPSDWLELOL�FRQ�L�SURGRWWL�GHO�JLDFLPHQWR��LQ

TXHVWR�FDVR�VSHFLILFR�GL�QDWXUD�FDOFDUHD��H�QRQ�GHVWLQDWL�DOOD�F RPPHUFLDOL]]D]LRQH�QRQ�ULVXOWHUHEEH�DPPHVVD�VH�QRQ�� SUHYLD�IRUPD]LRQH�GL

YDULDQWH�GL�DGHJXDPHQWR�DO�36�YLJHQWH ���&RQVLGHUDWR�FKH�O
RVVHUYDQWH�KD�O
RELHWWLYR�GL�DPPHWWHUH�DO�ULVD QDPHQWR��DOOD�PLJOLRULD�H�DOOD

ERQLILFD�VLD�L�VLWL�GLVPHVVL�FKH�TXHOOL�DWWLYL��FKLHGH�XQD�PRGLILFD �QRUPDWLYD�GHOO
DUW�����FRPPD���R�LQ�DOWHUQDWLYD�OD�FUHD]LRQH�GL�XQ�Q XRYR

FRPPD�DSSRVLWR��FKH�DPPHWWD�LQ�PRGR�HVSOLFLWR�SHU�OH�]RQH�TXDOLILFDWH�� 5F�D ��OD�IRUPD]LRQH�GL��3URJHWWL�8QLWDUL�&RQYHQ]LRQDWL��38&���VLD

GL�LQL]LDWLYD�SXEEOLFD�FKH�SULYDWD�FKH�FRQVHQWDQR�JOL�VWHVVL�LQ WHUYHQWL�DWWXDOPHQWH�DPPHVVL�SHU�OH�� $UHH�GHL�VLWL�GLVPHVVL��5F�E� ��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�LO�32�DGRWWDWR�KD�UHFHSLWR�HVFOXVLYDPHQWH�L�SHULPHWUL�G HL�v*LDFLPHQWL�SRWHQ]LDOLw�SUHYLVWL�GDO

35&�H�QRQ�SUHYHGH�OuLQGLYLGXD]LRQH�H�DWWLYD]LRQH�GL�QXRYH�DWWLYL WÃ�HVWUDWWLYH��QHOOH�PRUH�GHOOuDGHJXDPHQWR�GHO�36�DO�35&��IHUPR�UHVWDQGR�L O

ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DOOuDUW�����GHO�35&�v3UHVFUL]LR QL�LQ�FDVR�GL�PDQFDWR�DGHJXDPHQWR�GHJOL�VWUXPHQWL�GHOOD�SLDQLILFD]L RQH

WHUULWRULDOHw�FKH�FRQVHQWRQR��SHU�GHWWH�DUHH��OH�VROH�DWWLYLWÃ�H�GHVWLQD ]LRQL�FKH�QRQ�FRPSURPHWWDQR�OR�VIUXWWDPHQWR�IXWXUR�GHOOD�ULVRUVD

PLQHUDULD��VRQR�FRQVHQWLWL�JOL�LQWHUYHQWL�GL�FXL�DO�7LWROR�,,,�&DSR�,,�GH OOH�17*$�HODERUDWR�43�,9�GHO�32��SHU�OH�ULVSHWWLYH�]RQH�DJULFROH�H

IRUHVWDOL�LQWHUHVVDWH�

3HU�TXDQWR�VRSUD�ULVXOWD�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD�FKH�QHO�FDVR�LQ�FXL�XQ�VLWR�HVWUDWWLYR�VLD�L QVHULWR�LQ�EDVH�DO�32�DGRWWDWR�LQ�]RQD��5F�D���GL�FXL�DOO
DUW����

FRPPD�����H�QRQ�VLD�VWDWD�DYYLDWD�OD�SURFHGXUD�GL�DGHJXDPHQWR�PHGLDQ WH�YDULDQWH�DO�36�YLJHQWH��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL �DO

7LWROR�,,,��&DSR�,,�]RQH�� $JULFROH�H�)RUHVWDOL��(� ��

/
RVVHUYDQWH�ƒ ULWHQHQGR�FKH�OD�GLVFLSOLQD�GD�DSSOLFDUH�QHO�FDVR�VRSUD�FLWD WR�VLD�TXHOOD�ULIHULWD�DOOD�]RQD��(����$UHH�SUHYDOHQWHPHQWH

IRUHVWDOL��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�� FKLHGH� OD�PRGLILFD�QRUPDWLYD�GHOO
DUW�����FRPPD����DO�ILQH�GL�DJJLXQJHUH�X Q
XOWHULRUH

HFFH]LRQH�SHU�OH�WUDVIRUPD]LRQL�PRUIRORJLFKH�H�DPELHQWDOL��OH�PR YLPHQWD]LRQL�GL�WHUUD�H�JOL�VFDYL��ROWUH�FKH�SHU�RSHUH�SXEEOLFKH�R�G L�SXEEOLFD

XWLOLWÃ�DQFKH�SHU�OH�RSHUH�GL�ULVDQDPHQWR�H�UHFXSHUR�DPELHQWDOH�VL D�GL�LQL]LDWLYD�SXEEOLFD�FKH�SULYDWD��D�PH]]R�GL�3URJHWWR�8QLWDULR

&RQYHQ]LRQDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�LO�32�DGRWWDWR�KD�UHFHSLWR�HVFOXVLYDPHQWH�L�SHULPHWUL�G HL�v*LDFLPHQWL�SRWHQ]LDOLw�SUHYLVWL�GDO

35&�H�QRQ�SUHYHGH�OuLQGLYLGXD]LRQH�H�DWWLYD]LRQH�GL�QXRYH�DWWLYL WÃ�HVWUDWWLYH��QHOOH�PRUH�GHOOuDGHJXDPHQWR�GHO�36�DO�35&��IHUPR�UHVWDQGR�L O

ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DOOuDUW�����GHO�35&�v3UHVFUL]LR QL�LQ�FDVR�GL�PDQFDWR�DGHJXDPHQWR�GHJOL�VWUXPHQWL�GHOOD�SLDQLILFD]L RQH

WHUULWRULDOHw�FKH�FRQVHQWRQR��SHU�GHWWH�DUHH��OH�VROH�DWWLYLWÃ�H�GHVWLQD ]LRQL�FKH�QRQ�FRPSURPHWWDQR�OR�VIUXWWDPHQWR�IXWXUR�GHOOD�ULVRUVD

PLQHUDULD��VRQR�FRQVHQWLWL�JOL�LQWHUYHQWL�GL�FXL�DO�7LWROR�,,,�&DSR�,,�GH OOH�17*$�HODERUDWR�43�,9�GHO�32��SHU�OH�ULVSHWWLYH�]RQH�DJULFROH�H

IRUHVWDOL�LQWHUHVVDWH�

3HU�TXDQWR�VRSUD�ULVXOWD�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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



2VVHUYD]LRQH�Q“����

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

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

1RPH� � /8&,$12

&RJQRPH� � /8&&+(6,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� )�//,�/8&&+(6,�61&

$OWUL�ULFKLHGHQWL�� *,29$11,�,$&23(77,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQ�ORFDOLWÃ�6DQ�9LWR�GL�FLUFD�PT�����������VX�FXL�LQVLVWH�XQ�YH FFKLR�IDEEULFDWR

RJJHWWR�GL�FRQFHVVLRQH�HGLOL]LD�LQ�VDQDWRULD��/
DUHD�Ë�XWLOL]]DWD �GDOO
RVVHUYDQWH�FKH�YL�VYROJH�LQ�IRUPD�SULPDULD�DWWLYLWÃ�ULFRQG XFLELOL�DO

&RPPHUFLR�DO�GHWWDJOLR�GL�SDUWL�H�DFFHVVRUL�H�GL�DXWRYHLFROL��&RGLFH �$7(&2����������������,O�32�DGRWWDWR�KD�LQVHULWR�O
DUHD�LQ�]RQD�� $UHH

GHJUDGDWH�H�GHTXDOLILFDWH�GL�UHFXSHUR�H�ULJHQHUD]LRQH�XUEDQD��8U � ��DUW�����HODERUDWR�43�,9��GLVFLSOLQDQGR�OH�WUDVIRUPD]LRQL�QHOOD�V FKHGD

QRUPD�GHQRPLQDWD� 8U��������$UHD�GHTXDOLILFDWD�LQ�9LD�3HVFLDWLQD�D�6DQ�9LWR ��HODERUDWR�43�,9E�ƒ�>1�%��/H�RVVHUYD]LRQL�Q����������������

VRQR�LGHQWLFKH�H�SUHVHQWDWD�GDO�PHGHVLPR�RVVHUYDQWH@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�ULPR]LRQH�GHOOD�VFKHGD�QRUPD� 8U��������$UHD�GHTXDOLILFDWD�LQ�9LD�3HVFLDWLQD�D�6DQ�9LWR ��H�O
LQVHULPHQWR

LQ�]RQD�D�GHVWLQD]LRQH�FRPPHUFLDOH�FKH�SRVVD�GDUH�FRQWLQXLWÃ�D OO
DWWLYLWÃ�DWWXDOPHQWH�VYROWD�VXOO
DUHD�GDO�ULFKLHGHQWH�FKH�DOWU LPHQWL��FRQ�OD

GHVWLQD]LRQH�G
XVR�SUHVFHOWD�GDO�32�DGRWWDWR��VDUHEEH�PHVVD�VHULD PHQWH�D�ULVFKLR�

,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�HGLILFDWL�FRQ�IXQ]LRQL�QRQ�FRPSDWL ELOL�FRQ�LO�FRQWHVWR�XUEDQR�LQ�FXL�VRQR�LQVHULWH�R�VSD]L�DSHUWL

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��LQ�S DUWLFRODUH��GHJOL

v$PELWL�DEEDQGRQDWL�H�GHFRQWHVWXDOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�UH FXSHUR�H�ULQQRYR�XUEDQRw��VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFKLH VWD�IRUPXODWD

GDOO
RVVHUYDQWH�ƒ

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

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

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

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

1RPH� � 0$852

&RJQRPH� � &(//,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &2),/�65/

$OWUL�ULFKLHGHQWL�� $1'5($�)(552

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�DUHD�LQ�ORFDOLWÃ�$UDQFLR��LQWHUHVVDWD�GD�XQ�3G&�ULODVFLDWR�� Q������������FKH�DYHYD�SHU

RJJHWWR�OD�ULFRQYHUVLRQH�GL�XQ�ORWWR�LQGXVWULDOH�LQ�GLVXVR�PHGLDQ WH�FRPSOHWD�GHPROL]LRQH�GHOO
HVLVWHQWH�H�UHDOL]]D]LRQH�GL�WUH�QX RYL�IDEEULFDWL

VHSDUDWL�WUD�ORUR��6XFFHVVLYDPHQWH�Ë�VWDWD�SUHVHQWDWD�XQD�ULFKLHVWD�G L�YDULDQWH�DO�SUHGHWWR�WLWROR�DXWRUL]]DWRULR��FKH�SUHYHGHYD�OD

UHDOL]]D]LRQH�GL�XQ�LPPRELOH�FRPPHUFLDOH�LQ�VRVWLWX]LRQH�GHL�WU H�DXWRUL]]DWL��FRQ�DSHUWXUD�GL�XQD�PHGLD�VWUXWWXUD�GL�YHQGLWD�ROWUH�DG�DU HD�GD

GHVWLQDUVL�D�PDJD]]LQR�H�VHUYL]L��O
DUHD�HVWHUQD�YHQLYD�GHVWLQD WD�D�SDUFKHJJLR�HVFOXVLYR�H�YLDELOLWÃ�LQWHUQD�DYHQWH�DFFHVVR�Y HLFRODUH�H

SHGRQDOH�DXWRUL]]DWR�GD�YLD�5RPDQD�HG�DFFHVVR�SHU�L�PH]]L�GL�FDUL FR�H�VFDULFR�GHOOH�PHUFL�GD�YLD�GL�7HPSDJQDQR��3HUWDQWR�O
DUHD�Y LQFRODWD

DO�3G&�VXGGHWWR�FRPSUHQGH�VLD�OD�SDUWLFHOOD������DWWXDOPHQWH�RFFXS DWD�GDOO
HGLILFLR�FRPPHUFLDOH�H�SDUWH�GHO�SDUFKHJJLR�HVFOXVL YR��VLD

O
DUHD�UHWURVWDQWH�LGHQWLILFDWD�GDOOD�SDUWLFHOOD����LQ�SDUWH�DGLEL WD�D�SDUFKHJJLR�HVFOXVLYR�GHOOD�PHGLD�VWUXWWXUD�GL�YHQGLWD�HG�LQ�S DUWH�JUDYDWD

GD�VHUYLWÜ�GL�SDVVDJJLR��LO�WXWWR�FRPH�PHJOLR�VL�HYLQFH�GDOO
DWWR�DX WRUL]]DWLYR�Q����������FKH�FRVÏ�UHFLWD�� ,O�ORWWR�QRQ�GRYUÃ�HVVHUH�IUD]LRQDWR

QÌ�VXGGLYLVR�FRQ�RSHUH�GL�UHFLQ]LRQH�LQ�TXDQWR�OuLQWHUYHQWR �DXWRUL]]DWR�VL�FRQILJXUD�FRPH�ULVWUXWWXUD]LRQH�GL�HGLILFLR�HVL VWHQWH ���/
LQWHUYHQWR

DWWXDOPHQWH�Ë�VWDWR�UHDOL]]DWR�H�FRQ�FRPXQLFD]LRQH�SURW��JHQ��Q���������� ���GHO������������Ë�VWDWD�GLFKLDUDWD�OD�ILQH�ODYRUL�

,O�3LDQR�2SHUDWLYR�DGRWWDWR�QRQ�KD�WHQXWR�FRQWR�GHOO
DWWXDOH�FRQIRU PD]LRQH�HGLOL]LD��LQ�TXDQWR�OD�EDVH�FDUWRJUDILFD�ULSRUWD�DQFRUD �LO�YHFFKLR

FRPSOHVVR�LQGXVWULDOH�DG�RJJL�GHPROLWR��/
DUHD�Ë�VWDWD�LQVHULWD�WUD �L�� 7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�FRPPHUFLDOL���GLUH]LRQDOL��'�� ��GL�FXL

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH� VXOO
DUHD�GHVFULWWD�LQ�SUHPHVVD�HG�HYLGHQ]LDWD�QHOOD�SODQLPHWUL D�DOOHJDWD�DOOD�ULFKLHVWD�FRQ�FRORUH�URVVR��RJJHWWR

GHO�3G&����������H�VXFFHVVLYH�YDULDQWL�DG�RJJL�FRQFOXVR��LQWHQGH�H VHJXLUH�XQ�LQWHUYHQWR�GL�� ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD�� RYYHUR

�VRVWLWX]LRQH�HGLOL]LD�� ILQDOL]]DWR�DOOD� �ULFRVWUX]LRQH�GHO�YROXPH�GHPROLWR��DOOR�VWDWR�QRQ�DQFRUD�ULFRVWUX LWR��DWWUDYHUVR�OD�UHDOL]]D]LRQH�GL�XQ

HGLILFLR�FKH�DEELD�GLYHUVD�VDJRPD��GLYHUVL�SURVSHWWL��GLYHUVR�VHG LPH�H�GLYHUVH�FDUDWWHULVWLFKH�SODQLYROXPHWULFKH�H�WLSRORJLFKH �ULVSHWWR

DOO
RULJLQDULR ��

/
RVVHUYDQWH ��DOOD�OXFH�GHOO
RSHUD�FKH�YRUUHEEH�UHDOL]]DUH�H�FRQ�ULIHULPHQWR �DOOD�OHWWHUD�K���SXQWR����GHOOuDUW�������/�5����������ULFRPSUHQGH

IUD�JOL�LQWHUYHQWL�GL�� ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD ��JOL�v LQWHUYHQWL�GL�ULSULVWLQR�GL�HGLILFL��R�SDUWL�GL�HVVL��FUROODWL�R�GH PROLWL��SUHYLR

DFFHUWDPHQWR�GHOOD�RULJLQDULD�FRQVLVWHQ]D�H�FRQILJXUD]LRQH��DWWU DYHUVR�LQWHUYHQWL�GL�ULFRVWUX]LRQH w� FKLHGH� XQD�PRGLILFD�QRUPDWLYD�DOO
DUW����

GHOOH�17*$�DO�ILQH�GL�SUHFLVDUH�FKH�IUD�� JOL�LQWHUYHQWL�DPPHVVL�ULHQWUDQR�DQFKH�JOL�LQWHUYHQWL�GL�ULFRVWU X]LRQH�GL�HGLILFL�JLÃ�RJJHWWR�GL

GHPROL]LRQH�H�VROR�SDU]LDOH�ULFRVWUX]LRQH ��

/
RVVHUYDQWH�FKLHGH �DOWUHVÏ�XQD�PRGLILFD�QRUPDWLYD�GHOO
DUW�����GHOOH�17*$��QHFHVVDULD�SH U�FKLDULUH�VHQ]D�RPEUD�GL�GXEELR�LO�FRQFHWWR�GL

� ORWWR�XUEDQLVWLFR�GL�ULIHULPHQWR ��DIILQFKÌ�O
RVVHUYDQWH��QHOO
LQWHUYHQWR�GL�ULFRVWUX]LRQH��SRVVD�FRU UHWWDPHQWH�GHWHUPLQDUH�OD�SRU]LRQH�GL

WHUUHQR�FRQ�ULIHULPHQWR�DOOD�TXDOH�YHULILFDUH�LO�ULVSHWWR�GHOO
LQGL FH�GL�FRSHUWXUD�GL�FXL�DOO
DUW�����FRPPD���GHOOH�17*$�

/
RVVHUYDQWH�FKLHGH �LQROWUH�GL�PRGLILFDUH�O
DUW�����GHOOH�17*$��DPPHWWHQGR�WUD�JOL�LQWHUYHQ WL�SUHYLVWL�DO�FRPPD����O
XOWHULRUH�FDWHJRULD�GHOOD

� QXRYD�HGLILFD]LRQH ��DO�ILQH�GL�PHJOLR�YDORUL]]DUH�O
DUHD�QHOOD�SURVSHWWLYDƒGHOOD�SL Ü�RWWLPDOH�ULTXDOLILFD]LRQH�GHO�FRQWHVWR�XUEDQR�GL

ULIHULPHQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULOHYD �FKH�L�WLWROL�HGLOL]L�ULODVFLDWL�DQWHFHGHQWHPHQWH

DOOD�GDWD�GL�DGR]LRQH�GHO�32��KDQQR�SLHQD�HIILFDFLD�VH�OD�FRPXQLFD] LRQH�GL�LQL]LR�ODYRUL�Ë�DYYHQXWD�QHL�WHUPLQL�GL�OHJJH�H�L�ODYRUL�FR PSOHWDWL

LQ�FRQIRUPLWÃ�DOOD�QRUPDWLYD�GL�ULIHULPHQWR��FRVÏ�FRPH�GLVFLSOLQDWR�GDO O
DUW�����FRPPD���GHOOD�/5����������4XDORUD�QRQ�YL�VLDQR�L

SUHVXSSRVWL�GL�FXL�VRSUD��LO�3G&�ULODVFLDWR��HVVHQGR�LQ�FRQWUDVWR �FRQ�OH�SUHYLVLRQL�XUEDQLVWLFKH�GHO�32�DGRWWDWR�Ë�GD�FRQVLGHUDU VL�GHFDGXWR�

&RQ�ULIHULPHQWR�DOOH�FDWHJRULH�GL�LQWHUYHQWR�GL�FXL�DOO
DUW���� �GHOOH�17*$��OH�VWHVVH�ULPDQGDQR�DOOH�GLVSRVL]LRQL�QRUPDWLYH�GL�FXL �DJOL�DUWW������

��������GHOOD�/5���������H�SHUWDQWR�QRQ�VL�ULWLHQH�GL�GRYHU�XOWHU LRUPHQWH�GHWWDJOLDUH�WDOL�IDWWLVSHFLH�ƒ1HO�PHULWR�GHOOD�GHILQL]LRQH�G L��ORWWR

XUEDQLVWLFR��VL�ULPDQGD�DOOH�GHILQL]LRQL�FRQWHQXWH�QHO�UHJRODPH QWR�UHJLRQDOH����5������ƒ

'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� � $11$�0$5,$

&RJQRPH� � %$521&,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�SRVWD�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR��XQ�WHPSR�VHGH�GL�XQ�GLVWU LEXWRUH�GL�FDUEXUDQWL

DG�RJJL�GLVPHVVR��FRQ�VRYUDVWDQWH�PDQXIDWWR�UHDOL]]DWR�LQ�IRU]D�GH OOD�&�(��Q���������FRPH�DELWDFROR�D�FRUUHGR�GHOO
LPSLDQWR��,O�32�DGRWWDWR

KD�LQVHULWR�O
LPPRELOH�RJJHWWR�GHOOD�ULFKLHVWD�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD ��DUW�����GHOOH�17*$�HODERUDWR�43�,9�

>1�%��/H�RVVHUYD]LRQL�Q������������VRQR�LGHQWLFKH�H�SUHVHQWDWD�G DO�PHGHVLPR�RVVHUYDQWH@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�LO�3�6��DSSURYDWR�LQVHULYD�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�Q HOO
DPELWR�GHQRPLQDWR��� ����$PELWL�GHL

SROL�SURGXWWLYL�VSHFLDOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�YDORUL]]D]LR QH�H�VYLOXSSR���3ROR�SURGXWWLYR�FRQ�IXQ]LRQL�PLVWH�GHOO
$FTXDFDOG D�������&�
 ��

ULFRQRVFHQGRJOL�TXLQGL�XQD�YRFD]LRQH�SURGXWWLYD�H�SHUWDQWR� FKLHGH� FKH�OH�DUHH�YHQJDQR�LQVHULWH�LQ�]RQD� �5S���$UHH�SHU�QXRYL�LQVHGLDPHQWL

SURGXWWLYL�H�VSHFLDOLVWLFL� �DUW�����GHOOH�17*$�HODERUDWR�43�,9��FUHDQGR�XQD�DSSRVLWD�VFKHGD�QRUPD�DO�SD UL�GHOOD�VFKHGD�5S������ $UHH�SHU

QXRYH�IXQ]LRQL�SURGXWWLYH�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR��YLD�GHOO 
$FTXDFDOGD��

,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� � &+5,67,$1

&RJQRPH� � 6,021(//,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� &20,7$72�',�08*1$12

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OR�VWXGLR�SHU�OD�YHULILFD�GL�IDWWLELOLWÃ�GHO�QXRYR�FDVHOOR�DXWRVWUDG DOH��$����LQ�ORFDOLWÃ

0XJQDQR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OR�VWUDOFLR�GDO�TXDGUR�SURSRVLWLYR�GHO�32�DGRWWDWR��GHJOL�HODERUD WL�4&�6D���H�4&�6D���LQHUHQWL

ULVSHWWLYDPHQWH�OR�� 6WXGLR�SHU�OD�YHULILFD�GL�IDWWLELOLWÃ�QXRYR�FDVHOOR�DXWRVWUDGDOH��$� ���LQ�ORFDOLWÃ�0XJQDQR ��H�LO�� 'HWWDJOLR�GHOOH�PLVXUH

FRPSHQVDWLYH ���LQ�TXDQWR�ULWLHQH�FKH�VLDQR�LUULOHYDQWL�FRQ�ULIHULPHQWR�DOOH�GLV SRVL]LRQL�DSSOLFDWLYH�SHU�LO�32�GHWWDWH�GDO�3LDQR�6WUXWWXUDOH

YLJHQWH��ROWUH�DG�RIIULUH�YDOXWD]LRQL�VXOO
LQFLGHQWDOLWÃ�QRQ�VRVWH QXWL�GD�GDWL�FRQFUHWL�PD�IDFHQGR�ULFRUVR�D�PRGHOOL�WHRULFL�GL�VLPXOD ]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH��VL�SUHFLVD�FKH�JOL �HODERUDWL�GL�4XDGUR�&RQRVFLWLYR��6WXGLR�SHU�OD

YHULILFD�GL�IDWWLELOLWÃ�QXRYR�FDVHOOR�DXWRVWUDGDOH��$����LQ�ORFDO LWÃ�0XJQDQR��y�4&�6D���H�v'HWWDJOLR�GHOOH�PLVXUH�FRPSHQVDWLYHw�y�4&�6D��

FRQVLVWRQR�LQ�XQuLQGDJLQH�SUHOLPLQDUH�GHOOH�HVLVWHQWL�FULWLFL WÃ�QHO�WUDWWR�GHOOu$���FRPSUHVR�WUD�OR�VYLQFROR�GHO�&DVHOOR�GL�/XFFD �(VW�H�OR

VYLQFROR�GHO�&DVHOOR�GL�/XFFD�2YHVW�H�GL�XQR�VWXGLR�GHL�SRVVLELO L�EHQHILFL��LQ�WHUPLQL�GL�VLFXUH]]D�VXUURJDWD��GHOOD�UHDOL]]D]LR QH�GL�XQ�QXRYR

FDVHOOR�DXWRVWUDGDOH�LQ�ORFDOLWÃ�0XJQDQR��H�GHOOH�UHODWLYH�PLVXU H�FRPSHQVDWLYH�ILQDOL]]DWH�LQ�SDUWLFRODUH�DOOD�UHDOL]]D]LRQH�GL �XQ�SDUFR

OLQHDUH�FLFOR�SHGRQDOH�H�GL�VSD]L�D�YHUGH�DWWUH]]DWR�D�VHUYL]LR�G HO�TXDUWLHUH�0XJQDQR��ROWUH�DOOD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�H�GL �RSHUH�GL

ULGX]LRQH�H�GL�PLWLJD]LRQH�GHO�WUDIILFR��v7UDIILF�FDOPLQJw���WDOL�HOD ERUDWL�FRVWLWXLVFRQR�DQDOLVL�H�VWXGL�GL�GHWWDJOLR�D�FRUUHGR�HG�LQWH JUD]LRQH�GHO

4XDGUR�&RQRVFLWLYR�GHO�3LDQR�2SHUDWLYR�

6L�SUHFLVD�DOWUHVÏ�FKH�QHOOuDPELWR�GHO�4XDGUR�3URJHWWXDOH�GHO�32�D GRWWDWR��VRQR�HVFOXVLYDPHQWH�ULSRUWDWH��LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL

JHQHUDOL�H�OH�XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�YLJHQ WH�SHU�OD�v*UDQGH�YLDELOLWÃ�H�UHWH�PRGDOH�VRYUDORFDOH�GL�SUHYLVLRQHw ��OH�v$UHH�SHU�OD

IDWWLELOLWÃ�GHO�QXRYR�FDVHOOR�DXWRVWUDGDOH�$���LQ�ORF��0XJQDQR���&RUUL GRLR�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�ORFDOH�H �VRYUDORFDOHw��FKH

UDSSUHVHQWDQR�JOL�DPELWL�WHUULWRULDOL�HQWUR�L�TXDOL�LO�32�GHILQLVFH �SUHVFUL]LRQL�YROWH�D�OLPLWDUH�OD�WUDVIRUPDELOLWÃ�GHL�VXROL�H�SURPXRY H�vVWXGL�

YDOXWD]LRQL�H�YHULILFKH�GL�IDWWLELOLWÃw��DO�ILQH�GL�SUHGLVSRUUH�HG�D SSURYDUH��PHGLDQWH�OD�QHFHVVDULD�SXQWXDOL]]D]LRQH�SURJHWWXDOH ��SURJHWWL�GL

RSHUD�SXEEOLFD�

&LÕ�FRQVLGHUDWR�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQ WH�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� � %(578&&(//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GHL�WHUUHQL�LQHGLILFDWL�XELFDWL�LQ�ORFDOLWÃ�9LFRSHODJR��LQVHU LWL�GDO�32�DGRWWDWR�LQ�]RQD�� (���

$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD ��GL�FXL�DOO
DUW�����GHOOH�17*$�H�ULFRPSUHVL�WUD�L�� 3DHVDJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL

YDORUH ��GL�FXL�DOO
DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�L�WHUUHQL�LQ�TXHVWLRQH�QRQ�VRQR�LQ�]RQD�FROOLQDUH��QRQ�VRQR�D�V HUYL]LR�GL�DWWLYLWÃ�DJULFROH

LPSUHQGLWRULDOL�GL�JUDQGL�GLPHQVLRQL��SHU�OR�SLÜ�SLFFROH�D]LHQG H��VRQR�D�ULGRVVR�GL�XQ�FRQWHVWR�XUEDQR�FRVWLWXLWR�GD�LPPRELOL�UH VLGHQ]LDOL�H�GL

ULGRWWH�GLPHQVLRQL�

3HUWDQWR�YLVWH�OH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH�� O
RVVHUYDQWH�FKLHGH �FKH�YHQJDQR�LQVHULWL�LQ�WHUULWRULR�XUEDQL]]DWR�QHOOD�PHGHVL PD�]RQD

XUEDQLVWLFD�GHL�IDEEULFDWL�OLPLWURIL�DO�ILQH�GL�UHDOL]]DUH�PDQXIDWWL�D FFHVVRUL�DOOD�UHVLGHQ]D�R�SLVFLQH�HG�LPSLDQWL�VSRUWLYL�SULYDWL�

,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&$

&RJQRPH� � 529(17,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� %$5%$5$�529(17,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�LPPRELOH�H�UHODWLYD�UHVHGH�XELFDWR�LQ�ORFDOLWÃ�6DQ�&RQFRUGLR��S URVSLFLHQWH�OD�YLDELOLWÃ

SXEEOLFD��DYHQWH�IXQ]LRQL�PLVWH�UHVLGHQ]LDOL�H�FRPPHUFLDOL�DO�GHWWD JOLR�HG�LQVHULWR�GDO�32�DGRWWDWR�WUD�OH�� &RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR

VWRULFR��$F� ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��QRQFKÌ�FODVVLILFDWR�FRPH �� (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�O
LPPRELOH�QRQ�SUHVHQWD�OH�FDUDWWHULVWLFKH�WLSRORJLFKH�GHOOD�&R UWH�OXFFKHVH�SHUFKÌ�OH�XQLWÃ

LPPRELOLDUL�QRQ�VRQR�VYLOXSSDWH�D�WHUUD�WHWWR��QRQ�VL�DIIDFFLD�VX�XQ
D UHD�FRPXQH�HG�KD�DFFHVVR�LQGLSHQGHQWH�SULYDWR�

3HUWDQWR �O
RVVHUYDQWH�FKLHGH �FKH�O
LPPRELOH�VLD�LQVHULWR�LQ�� $JJORPHUDWL�GL�PDWULFH�VWRULFD��$�� ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR

43�,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3UHPHVVR�FKH�LO�32�DWWUDYHUVR�XQD�GHWWDJOLDWD�VFKHGDWXUD��VXSSRUWD WD�GD�LQGDJLQL�VWRULFR�FDUWRJUDILFKH

QRQFKÌ�GD�ULOHYDPHQWL�VXO�SRVWR��KD�LGHQWLILFDWR�OH�FRPSRQHQWL�GL�YDO RUH�DUFKLWHWWRQLFR��SDHVDJJLVWLFR�H�LGHQWLWDULR�FKH�FDUDWWHUL]]DQ R�OH

�&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F����SHUVHJXHQ GR�O
RELHWWLYR�GL�SUHVHUYDUH�LO�UDSSRUWR�VWRULFL]]DWR�GHOO
HGLIL FDWR�GL�YDORUH

WHVWLPRQLDOH��&RQVLGHUDWR�FKH��SHU�LO�FDVR�SURVSHWWDWR��VRQR�DQFRUD�UL FRQRVFLELOL�OD�SHFXOLDULWÃ�GHOO
LPSLDQWR�GL�FRUWH�H�L�FDUDWWHUL�IR UPDOL�H

FRPSRVLWLYL�GHOOD�VWUXWWXUD�IRQGDWLYD�FKH�FRQWULEXLVFRQR�DOOD�SHU FH]LRQH�GHL�FDUDWWHUL�PRUIRWLSRORJLFL�SURSUL�GHOOD�FRUWH�OXFFKHV H�RULJLQDULD��VL

ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

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

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

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



2VVHUYD]LRQH�Q“����

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

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

1RPH� � 5,&&$5'2

&RJQRPH� � %$&+,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &(1752%,(00(�6�3�$���&�)��������������

$OWUL�ULFKLHGHQWL�� *,29$11,�,$&23(77,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�LPPRELOH�HGLILFDWR�LQ�GLSHQGHQ]D�GHO�3G&�����������D�GHVWLQD]LR QH�PLVWD

�FRPPHUFLDOH�H�UHVLGHQ]LDOH��XELFDWR�LQ�ORFDOLWÃ�6�6��$QQXQ] LDWD�HG�LQVHULWR�GDO�32�DGRWWDWR�WUD�OHƒ �8UEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHH

SUHYDOHQWHPHQWH�SURGXWWLYH�R�VSHFLDOLVWLFKH��'�� ƒLQ�]RQDƒ �'����7HVVXWL�D�SUROLIHUD]LRQH��PLVWD��OLQHDUH�OXQJR�VWUDGD�ƒ DUW�����GHOOH�17*$

HODERUDWR�43�,9���>1�%��/H�RVVHUYD]LRQL�Q�����H�Q�����VRQR�LGHQWLFKH�H�S UHVHQWDWH�GDO�PHGHVLPR�RVVHUYDQWH@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�LO�IDEEULFDWR�H�OD�UHVHGH�GL�SHUWLQHQ]D�YHQJDQR�LQVHULWL�WUD�O H�� 8UEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHH

SUHYDOHQWHPHQWH�UHVLGHQ]LDOL�H�PLVWH��%� ��LQ�]RQD�� %����7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD ��DUW�����GHOOH�17*$

HODERUDWR�43�,9��LQ�TXDQWR�ULWLHQH�FKH�O
DWWXDOH�GHVWLQD]LRQH��DWWUL EXLWD�GDO�32�DGRWWDWR��Ë�GHO�WXWWR�HVWUDQHD�DOOD�VXD�HIIHWWLYD�IXQ]LRQH

�UHVLGHQ]LDOH���FRPPHUFLDOH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��YLVWR�LO�3HUPHVVR�GL�&RVWUXLUH�Q������GH O������FRQ�LO�TXDOH�YHQLYD�DXWRUL]]DWD�OD

UHDOL]]D]LRQH�GL�XQ�IDEEULFDWR�FRPSUHQGHQWH�GXH�ORFDOL�DG�XVR�FR PPHUFLDOH�DO�SLDQR�WHUUD�H�WUH�XQLWÃ�UHVLGHQ]LDOL�DO�SLDQR�SULPR ��YLVWD�OD

VXFFHVVLYD�SUDWLFD�68$3�Q������������SURW��������GHO�����������ƒ�SHU �OD�TXDOH�Ë�VWDWR�ULODVFLDWR�3G&�Q����������H�$WWR�68$3�Q�������

SHU�OD�vUHDOL]]D]LRQH�GL�XQ�IDEEULFDWR�SOXULXVR�GD�GHVWLQDUH�DG �DWWLYLWÃ�FRPPHUFLDOH��DUWLJLDQDOH�H�XIILFL��YDULDQWH�LQ�FRUVR�GuRSH UD�DO�3G&�Q�

����GHO�����������w��FKH�KD�SRUWDWR�DOOD�FRVWLWX]LRQH�GL�WUH�XQLWÃ� DG�XVR�XIILFL�DO�SLDQR�SULPR�H�DO�SLDQR�WHUUD�XQ�ORFDOH�DUWLJLDQDOH �ROWUH�DG

XQR�DG�XVR�FRPPHUFLDOH��VL�ULWLHQH�FRQJUXD�OD�FODVVLILFD]LRQHƒ�Q HL�v7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWU DGD

�'��wDWWULEXLWD�GDO�32�DOOuHGLILFLR�H�DOOuDUHD�IXQ]LRQDOPHQWH�FRO OHJDWD�

3HUWDQWR�GDWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�UL FKLHVWD�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� � $'(/,1$�*,29$11$

&RJQRPH� � 520$1,

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� *,29$11,�520$1,��*,86(33(�*,52/$02�520$1,��0$5,$�520$1,��*,86(33(�/8&&+(6,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�FRPSOHVVR�LPPRELOLDUH�LQ�ORFDOLWÃ�6DQ�0DUFR�FRVWLWXLWR�GD���FRU SL�GL�IDEEULFD�GL�GLYHUVD

QDWXUD�VWRULFD�HG�HYROX]LRQH��,O�32�DGRWWDWR�KD�LQVHULWR�O
DUHD�WUD�J OL�� $JJORPHUDWL�GL�PDWULFH�VWRULFD��$�� ��GL�FXL�DOO
DUW�����GHOOH�17*$

HODERUDWR�43�,9��,O�FRUSR�SULQFLSDOH�GHO�FRPSHQGLR�ƒ�LGHQWLILFDWR�GD OO
RVVHUYDQWH�FRPH�FRUSR�$�ƒË�FRVWLWXLWR�GD�XQ�HGLILFLR�DG�XVR

UHVLGHQ]LDOH�LQ�FXL�VRQR�ULFRQRVFLELOL�L�WUDWWL�GL�PDWULFH�VWRULF D��FKH�LO�32�KD�FODVVLILFDWR�FRPH�� (GLILFLR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH ��

FRVÏ�SXUH�O
DOWUR�HGLILFLR�GL�WLSR�UHVLGHQ]LDOH�ƒ�LGHQWLILFDWR�GDO O
RVVHUYDQWH�FRPH�FRUSR�%�ƒFKH�VL�DIIDFFLD�VXOOD�GLUHWWULFH�YLDUL D�SULQFLSDOH�

$QFKH�O
HGLILFLR�FHQWUDOH�GL�PRGHVWH�GLPHQVLRQL��FKH�DOOR�VWDWR�DWWXDO H�QRQ�SUHVHQWD�WUDWWL�WLSLFL�GHOO
HGLOL]LD�WUDGL]LRQDOHƒƒ�LGHQWL ILFDWR

GDOO
RVVHUYDQWH�FRPH�FRUSR�&��Ë�VWDWR�FODVVLILFDWR�FRPH�� (GLILFLR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH ���/D�UHVLGXD�SDUWH�GHO�FRPSHQGLR�Ë

UDSSUHVHQWDWD�GD�YDUL�IDEEULFDWL��LGHQWLILFDWL�GDOO
RVVHUYDQWH �FRPH�FRUSR�'��RULJLQDULDPHQWH�ILHQLOL��VWDOOH�H�ULFRYHUR�DWWUH]]L �FKH�SUHVHQWDQR�L

WUDWWL�GHOO
HGLOL]LD�UXUDOH�H�FKH�LO�32�KD�FODVVLILFDWR�FRPH�� (GLILFLR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�FDUDWWHUL]]DQWH��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�SHU�LO�FRPSOHVVR�LPPRELOLDUH�GHVFULWWR�LQ�SUHPHVVD��O
DUW�����FRPPD ���DPPHWWD�WUD�OH�FDWHJRULH

IXQ]LRQDOL�OH�VHJXHQWL��UHVLGHQ]LDOH��FRPPHUFLDOH��GLUH]LRQDOH��WX ULVWLFR�ULFHWWLYR��VHQ]D�DOFXQD�OLPLWD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�VL�ULWLHQH�FKH�OH�F DWHJRULH�IXQ]LRQDOL�DPPHVVH�QHOOuDPELWR�GHO

32�DGRWWDWR�SHU�JOL�v$JJORPHUDWL�GL�PDWULFH�VWRULFDw�VLDQR�FRHUHQ WL�FRQ�JOL�RELHWWLYL�VSHFLILFL�H�OH�GLVSRVL]LRQL�DSSOLFDWLYH�GHILQ LWH�GDO�36��FKH

LO�32�Ë�WHQXWR�D�GHFOLQDUH�HG�DWWXDUH��SHU�JOL�v$PELWL�GHJOL�LQVHGLD PHQWL�VWRULFL��$PELWL�GHJOL�DJJORPHUDWL�GL�PDWULFH�VWRULFDw��VXL�TXDO L�GHILQLUH

HG�DWWXDUH�XQD�PLJOLRUH�GLVWULEX]LRQH�GHOOH�IXQ]LRQL�H�GHOOH�GHV WLQD]LRQL�GuXVR��ILQDOL]]DWD�DOOD�FRQVHUYD]LRQH�H�WXWHOD�GHL�YDO RUL�ULFRQRVFLXWL

GHJOL�LQVHGLDPHQWL�VWRULFL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�GL�FRQIHUPDUH�OD�GLVF LSOLQD�GHOOH�IXQ]LRQL�SUHYLVWD�GDO�32�DGRWWDWR�SHU�JOL�v$JJORPHU DWL�GL�PDWULFH

VWRULFDw�GL�FXL�DO�FRPPD���GHOOuDUW�����GHOOuHODERUDWR�43�,9��FKH��IHUPH�U HVWDQGR�OH�SUHVFUL]LRQL�UHODWLYH�DOOH�GLPHQVLRQL�PLQLPH�GHOOH�8,

UHVLGHQ]LDOL�GL�FXL�DOOuDUW������DPPHWWH�OD�GHVWLQD]LRQH��UHVLGHQ] LDOH��VHQ]D�OLPLWD]LRQL��OLPLWD�OH�IXQ]LRQL�vFRPPHUFLDOH�DO�GHWWDJ OLRw�H

vGLUH]LRQDOH�H�GL�VHUYL]LRw�DOOH�VROH�8,�DYHQWL�DFFHVVR�GLUHWWR�GD OOD�VWUDGD�SXEEOLFD�H�QRQ�DPPHWWH�OD�FDWHJRULD�IXQ]LRQDOH�vWXULVWLF R�ULFHWWLYDw�

VHQ]D�LQWURGXUUH�DOFXQD�GLVFLSOLQD�VSHFLILFD�SHU�LO�FRPSOHVVR�LPP RELOLDUH�RJJHWWR�GuRVVHUYD]LRQH��SHUWDQWR�OD�SUHVHQWH�ULFKLHVWD�U LVXOWD

HVVHUH�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� ƒSHU�LO�FRPSOHVVR�LPPRELOLDUH�GHVFULWWR�LQ�SUHPHVVD��FKH�O
DUW����� �LQ�EDVH�DOOD�FODVVLILFD]LRQH�PRUIR�

WLSRORJLFD�GHJOL�HGLILFL�HVLVWHQWL��DPPHWWD�LQWHUYHQWL�GL�GHPROL]LRQH �H�ULFRVWUX]LRQH�DQFKH�LQ�GLYHUVD�FROORFD]LRQH�DOO
LQWHUQR�GH O�ORWWR

XUEDQLVWLFR�GL�ULIHULPHQWR��SXU�PDQWHQHQGR�L�IDEEULFDWL�DYHQWL�F DUDWWHUL�DUFKLWHWWRQLFL�GL�YDOHQ]D�VWRULFR�FXOWXUDOH�LGHQWLILFDWL�Q HOOD�ULFKLHVWD�GL

RVVHUYD]LRQH�GDO�FRUSR�$�H�SDUWH�GHO�FRUSR�%�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH��FRQGLYLGHQGR�LQ �SDUWH�OH�DUJRPHQWD]LRQL�SUHVHQWDWH�HG�DYHQGR

HIIHWWXDWR�OH�RSSRUWXQH�YHULILFKH�WHFQLFR��XUEDQLVWLFKH��VL�ULWLHQH�FK H�DPPHWWHUH�LQWHUYHQWL�GL�GHPROL]LRQH�H�ULFRVWUX]LRQH�SHU�OuHGL ILFDWR

RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LQ�FRQWUDVWR�FRQ�JOL�REL HWWLYL�VSHFLILFL�H�OH�XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH��GD�DWWXDU H�H�GHFOLQDUH�QHO

32��FKH�LO�3LDQR�6WUXWWXUDOH�GHILQLVFH�SHU�JOL�LPPRELOL�H�OH�DUHH�TXD OLILFDWL�FRPH�v,QVHGLDPHQWL�VWRULFLw��ILQDOL]]DWL�DOOD�VDOYDJXDUG LD�H�DOOD

WXWHOD�GHOO
LQWHJULWÃ�GHJOL�DVVHWWL�SDHVDJJLVWLFL�H�SHUFHWWLYL�H�D O�PDQWHQLPHQWR�GHJOL�RULJLQDUL�DVVHWWL�PRUIRWLSRORJLFL�H�GHL�YDORUL �VWRULFR�

WHVWLPRQLDOL�GL�WDOL�DPELWL��,Q�DOWHUQDWLYD�DOOD�PRGLILFD�SURSRVWD�GDOO 
RVVHUYDQWH��DO�ILQH�GL�IDYRULUH�LO�UHFXSHUR�GHO�FRPSOHVVR�L PPRELOLDUH

RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��VL�SURSRQJRQR��YDOXWDWR�OR�V WDWR�GHL�OXRJKL��QRQFKÌ�OD�GRFXPHQWD]LRQH�DOOHJDWD�DOO
RVVHUYD ]LRQH��OH

VHJXHQWL�PRGLILFKH�QHJOL�HODERUDWL�4&�,�����4&�,,�����4&�,,,����5HSRUW�6FKHGD�1��� ���H�43�,����

��GHOOD�SHULPHWUD]LRQH�GHJOL�VSD]L�FODVVLILFDWL�FRPH�vGL�YDOHQ ]D�IXQ]LRQDOHw�

��GHOOD�FODVVLILFD]LRQH�GL�DOFXQL�LPPRELOL�H�IDEEULFDWL�IDFHQ WL�SDUWH�GHO�FRPSOHVVR�RJJHWWR�GuRVVHUYD]LRQHƒ�LQ�SDUWLFRODUH�SD UWH�GHO�FRUSR�'�

XQD�SRU]LRQH�GHO�FRUSR�%�H�LO�FRUSR�&��FKH�SUHVHQWDQR�FDUDWWHULV WLFKH�PRUIR�WLSRORJLFKH�ULFRQGXFLELOL�DOOu�v(GLILFDWR�GL�UHFHQ WH�IRUPD]LRQH�R

VWRULFR�WUDVIRUPDWRw��OD�FXL�GLVFLSOLQD�DPPHWWH�ILQR�DOOD�vULVWUXWWXU D]LRQH�HGLOL]LD�ULFRVWUXWWLYDw�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�OD�SUHVHQWH�ULF KLHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� ƒSHU�LO�FRPSOHVVR�LPPRELOLDUH�GHVFULWWR�LQ�SUHPHVVD��FKH�O
DUW����� �LQ�EDVH�DOOD�FODVVLILFD]LRQH�PRUIR�

WLSRORJLFD�GHJOL�HGLILFL�HVLVWHQWL�LGHQWLILFDWL�QHOOD�ULFKLHVWD�GL �RVVHUYD]LRQH�GDO�FRUSR�'��DPPHWWD�LQWHUYHQWL�GL�GHPROL]LRQH�H�ULFRVWU X]LRQH

DQFKH�LQ�GLYHUVD�IRUPD�H�GLPHQVLRQH�

3HU�TXHVWD�SRU]LRQH�GHOO
LPPRELOH�FKLHGH�DOWUHVÏ�GL�SRWHU�UHDOL] ]DUH�XQ��PXVHR�FRQWDGLQR��FRQ�DQQHVVR�ODERUDWRULR�DO�ILQH�GL�F RQVHUYDUHƒ�H

YDORUL]]DUH�OD�PHPRULD�GHOO
DQWLFR�PRQGR�FRQWDGLQR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�WHFQLFKH�

��UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�vGHPROL]LRQH�H�ULFRVWUX]LRQH�DQ FKH�LQ�GLYHUVD�IRUPD�H�GLPHQVLRQHw��ULFRQGXFLELOH�DOOD�FDWHJRULD�G L�LQWHUYHQWR

GHOOD�vVRVWLWX]LRQH�HGLOL]LDw��SHU�LO�FRUSR�'�GHO�FRPSOHVVR�LPPRE LOLDUH�LQ�RJJHWWR��VL�ULWLHQH�WDOH�FDWHJRULD�GL�LQWHUYHQWR�QRQ�FRHUH QWH�FRQ�OH

GLVSRVL]LRQL�GL�VDOYDJXDUGLD�GHJOL�DVSHWWL�SDHVDJJLVWLFL�H�SH UFHWWLYL�H�GL�PDQWHQLPHQWR�GHJOL�RULJLQDOL�DVVHWWL�PRUIR�WLSRORJLFL�S HU�JOL

v,QVHGLDPHQWL�VWRULFLw�GHILQLWH�GDO�36��)DFHQGR�FRPXQTXH�ULIHULPHQW R�DOOD�SURSRVWD�GL�PRGLILFD��LQ�SDU]LDOH�DFFRJOLPHQWR�GHO�SXQWR

SUHFHGHQWH��GHOOD�FODVVLILFD]LRQH�GL�SDUWH�GHO�FRUSR�'�FRPH�v(GLILF DWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWRw��OD�FXL�GLVFLSOL QD

DPPHWWH�ILQR�DOOD�vULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYDw��VL�ULWLH QH�LO�SUHVHQWH�SXQWR�SDU]LDOPHQWH�DFFRJOLELOH�

��UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�vUHDOL]]D]LRQH�GL�XQ�PXVHR�FRQWD GLQRw�VXOOD�PHGHVLPD�SRU]LRQH�GHO�FRPSOHVVR��HVVHQGR�WDOH�GHVWLQ D]LRQH

ULFRQGXFLELOH�DOOD�VXE�FDWHJRULD�vGL�VHUYL]LRw�H�E���vVHUYL] L��LPSLDQWL�H�DWWUH]]DWXUH�FXOWXUDOLw��FRPH�ULSRUWDWR�DO�SUHFHGHQWH�SXQ WR����VL�ULWLHQH

GL�FRQIHUPDUH�OD�GLVFLSOLQD�GHOOH�IXQ]LRQL�SUHYLVWD�GDO�32�DGR WWDWR�SHU�JOL�v$JJORPHUDWL�GL�PDWULFH�VWRULFDw��FKH�DPPHWWH�WUD�OH�FDWHJRU LH

IXQ]LRQDOL�DQFKH�OD�vGLUH]LRQDOH�H�GL�VHUYL]LRw�SHU�OH�VROH� 8,�DYHQWL�DFFHVVR�GLUHWWR�GDOOD�VWUDGD�SXEEOLFD��/D�SUHVHQWH�ULFKLHV WD�ULVXOWD

SHUWDQWR�QRQ�DFFRJOLELOH�

&RQVLGHUDWR�TXDQWR�VXGGHWWR�VL�ULWLHQH�LO�SUHVHQWH�SXQWR�FRPSOHVVL YDPHQWH�SDU]LDOPHQWH�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�UHFXSHUR�GHO�FRPSOHVVR�LPPRELOLDUH�GHVFULWWR�LQ�SUHPHVV D��YHQJD�VXERUGLQDWR�DOOD�SUHVHQWD]LRQH�GL

XQ�3LDQR�GL�5HFXSHUR�FRPSOHVVLYR�GL�LQL]LDWLYD�SULYDWD��YLVWD�OD�F RPSOHVVLWÃ�GHOO
LQWHUYHQWR�HGLOL]LR�ULFKLHVWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�GL�LQWHUYHQWR�VXO�F RPSOHVVR�LPPRELOLDUH�RJJHWWR�GHOOD�SUHVHQWH

RVVHUYD]LRQH�PHGLDQWH�OD�IRUPD]LRQH�GL�XQ�3LDQR�GL�5HFXSHUR��FRQ VLGHUDWR�FKH�WDOH�VWUXPHQWR�DWWXDWLYR�ULFKLHGHUHEEH�OD�SUHGLVSRVL ]LRQH�GL

XQuDSSRVLWD�SUHYLVLRQH�GL�WUDVIRUPD]LRQHƒGHOOuDUHD��VFKHGD��Q RUPD���DO�ILQH�GL�JDUDQWLUH�XQR�VYLOXSSR�SURJUDPPDWR�GHO�WHUULWRULR �ROWUH�DOOD

GLVFLSOLQD�SHU�LO�UHFXSHUR�H�OD�PLJOLRUH�XWLOL]]D]LRQH�GHJOL�LP PRELOL��H�FRQVLGHUDWR�DOWUHVÏ�FKH�QHO�FDVR�GL�VSHFLH�QRQ�VL�UDYYHG H�XQD

SDUWLFRODUH�ULOHYDQ]D�VRWWR�LO�SURILOR�GHJOL�LQWHUHVVL�SXEEOLF L�H�JHQHUDOL�FRQVHJXHQWL�DOOD�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH ��DWWUH]]DWXUH�H

VHUYL]L�WHUULWRULDOL�QHOOuDUHD��DQFKH�LQ�FRQVLGHUD]LRQH�GH OOH�LQGLFD]LRQL�GL�FXL�DOOH�/LQHH�JXLGD�SHU�OD�IDVH�LVWUXWWRULD �DSSURYDWH�FRQ

'HOLEHUD]LRQH�GL�*LXQWD�Q�����GHO�������������VL�ULWLHQH�OD�SUHVHQ WH�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 526$5,$

&RJQRPH� � &$5'(//$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� &5,67,$1$�&$5'(//$��02'(672�&$5'(//$

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�FRPSOHVVR�LPPRELOLDUH�VLWR�LQ�6DQ�3LHWUR�D�9LFR��OLPLWURIR�DOO
L PSLDQWR�SURGXWWLYR

FDUWDULR��DJOL�LPSLDQWL�VSRUWLYL�HG�D�XQ�WHVVXWR�XUEDQR�FDUDWWHUL]]D WR�SUHYDOHQWHPHQWH�GD�HGLILFL�GL�WLSR�UHVLGHQ]LDOH��,O�32�DGRWWDWR��LQ

UHFHSLPHQWR�DOOD�SHULPHWUD]LRQH�GHO�WHUULWRULR�XUEDQL]]DWR �LQGLYLGXDWD�GDO�3LDQR�6WUXWWXUDOH�YLJHQWH��KD�LQVHULWR�JOL�LPPRELO L�LQ�� $UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ��GL�FXL�DOO
DUW�����GHOOH�17*$�H�FODVVLILFDWR�LO�IDEEULFDWR�WUD�� O
(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ

WHUULWRULR�UXUDOH ��FRPH�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPH QWDOH��(S����(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR �

GLVFLSOLQDWL�DOO
DUW�����������GHOOH�17*$�HODERUDWR�43�,9��

>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�� /
RVVHUYDQWH ��ULWHQHQGR�FKH�LO�FRQWHVWR�LQ�FXL�LO�FRPSOHVVR�LPPRELOLDUH�VL�WURYD�D SSDUWHQJD�DO�WHVVXWR�XUEDQL]]DWR�H

FRQVLGHUDQGR�FKH�SHU�IDYRULUH�LO�PDQWHQLPHQWR�H�LO�FRQVROLGDPHQWR�G HOOD�UHVLGHQ]D�VWDELOH�FRPH�LQGLFDWR�QHJOL�RELHWWLYL�GHO�36�D GRWWDQR

VLDQR�QHFHVVDULH�QRUPH�GLYHUVH�ULVSHWWR�DOOH�FLUFRVWDQWL�DUHH �OLEHUH�� FKLHGH� FKH�LO�IDEEULFDWR�H�OD�UHODWLYD�UHVHGH�VLDQR�LQVHULWL�LQ�WHUULWRUL R

XUEDQL]]DWR�WUD� �O
(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH ��$S�� �GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��

,Q�VXERUGLQH��QHO�FDVR�GL�PDQFDWR�DFFRJOLPHQWR�GHOOD�VXGGHWWD�ULF KLHVWD�� O
RVVHUYDQWH�FKLHGH �FKH�O
DUW�����GHOOH�17*$�FKH�GLVFLSOLQD�OD

]RQD�(���SUHYHGD�SHU�JOL�HGLILFL�HVLVWHQWL�GL�WLSR�UHVLGHQ]LD OHƒ�LO�UHFXSHUR�PHGLDQWH�LQWHUYHQWR�GL��VRVWLWX]LRQH�HGLOL]L D��ƒSUHYHGHQGR�OD�ORUR

ULFRVWUX]LRQH�LQ�GLYHUVD�FROORFD]LRQH�DOO
LQWHUQR�GHOOD�UHV HGH�GL�SHUWLQHQ]D��1RQFKÌ�OD�UHDOL]]D]LRQH�GL�SLVFLQH�H�LPSLDQWL�VSR UWLYL�SHUWLQHQ]LDOL

SULYDWL��UHFLQ]LRQL�H�SDUFKHJJL�DG�XVR�HVFOXVLYR�SULYDWR�ƒ

,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�

3HU�TXDQWR�ULJXDUGD�OD�ULFKLHVWD�LQ�VXERUGLQH�ƒVL�ULWLHQH�FKH�OD �FDWHJRULD�GL�LQWHUYHQWR�GHOOD� VRVWLWX]LRQH�HGLOL]LD ��FRPSRUWDQGR�OD�FRPSOHWD

VRVWLWX]LRQH��GHPROL]LRQH�H�GLYHUVD�ULFRVWUX]LRQH��GHOOuDWWXDOH �WHVVXWR�HGLOL]LR��QRQ�VLD�FRHUHQWH�FRQ�JOL�RELHWWLYL�GL�WXWHOD�GHJOL� DVVHWWL�DJULFROL

GHO�WHUULWRULR�UXUDOH�ULFRQRVFLXWL�GDO�36�YLJHQWH�HG�DVVLFXUDQG R�OD�TXDOLWÃ�GHO�WHUULWRULR�UXUDOH�VHFRQGR�OH�LQGLFD]LRQL�GHO O
DUW�����GHOOD

/�5���������

,Q�RUGLQH�DOOH�XOWHULRUL�ULFKLHVWH�VL�SUHFLVD�FKH�OH�SLVFLQH�H �JOL�LPSLDQWL�VSRUWLYL�DG�XVR�SHUWLQHQ]LDOH�SULYDWR�VRQR�JLÃ�D PPHVVL�GDOOD�QRUPDWLYD

DGRWWDWD��DUW�����GHOOH�17*$�D�FXL�ULPDQGD�O
HGLILFDWR�GL�LPSLDQWR�VWRULF R�GHO�WHUULWRULR�UXUDOH��H�FKH�YHUUÃ�LQYHFH�DJJLXQWD�XQD�SUHFL VD]LRQH

DOO
DUW����UHODWLYDPHQWH�DOOH�UHFLQ]LRQL�ODGGRYH�HUD�DPPHVV R�O
LPSLDQWR�GL�ILODUL�DOEHUDWL�H�VLHSL�DUERUHH�D�FDUDWWHUH�QDWXUD OH�LQ

FRUULVSRQGHQ]D�GL�FRQILQL��GL�VWUDGH�H�GL�IRVVL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�FRQVLGHUD�OD�ULFKLHVWD�QRQ�DFF RJOLELOH�

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� � 6$/9$725,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 38&&(77,�$/(66$1'5$

$OWUL�ULFKLHGHQWL�� $/(66$1'5$�38&&(77,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�HGLILFLR�GL�WLSR�UHVLGHQ]LDOH�H�UHODWLYD�UHVHGH�SHUWLQHQ]LDO H��VLWR�LQ�ORFDOLWÃ�0RQWH�6DQ

4XLULFR�HG�LQVHULWR�GDO�32�DGRWWDWR�LQ�]RQD�� %����7HVVXWL�UDGL�DG�DOWR�JUDGLHQWH�YHUGH�GHOOH�ORWWL]]D]LRQL�LVROD WH�HG�HVWHQVLYH ��GLVFLSOLQDWH

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULOHYD �FKH��D�GLIIHUHQ]D�GHO�YLJHQWH�UHJRODPHQWR�XUEDQLVWLFR��LO�32�DGRWWDWR�S UHFOXGH�SHU�TXHVWH�]RQH�XUEDQLVWLFKH

TXDOVLYRJOLD�LQFUHPHQWR�YROXPHWULFR��DQFKH�VH�ULFRQGXFLELOH�D G�XQ�DGHJXDPHQWR�GHOOH�DOWH]]H�LQWHUQH�FRQ�PRGLILFD�GHOOD�VDJR PD�PD�VHQ]D

LQFUHPHQWR�GL�VXSHUILFLH�FRSHUWD��3HU�TXDQWR�VRSUD�HVSRVWR�HG�DO�ILQ H�GL�PLJOLRUDUH�HG�LQFUHPHQWDUH�OH�GRWD]LRQL�TXDOLWDWLYH��SUHVWD ]LRQDOL�H

TXDQWLWDWLYH�GHO�3((�PHGLDQWH�DGHJXDPHQWL�WLSRORJLFL��LJLHQLFR �VDQLWDUL�H�WHFQRORJLFL�� O
RVVHUYDQWH�FKLHGH� GL�DPPHWWHUH�WUD�OH�FDWHJRULH�GL

LQWHUYHQWR�SUHYLVWH�DOO
DUW�����OH�� DGGL]LRQL�YROXPHWULFKH ��UHDOL]]DWH�PHGLDQWH�DPSOLDPHQWR�XQD�WDQWXP�DOO
HVWHUQR�GHOOD�VDJR PD�GHOO
HGLILFLR

HVLVWHQWH�

,Q�VXERUGLQH�DOOD�ULFKLHVWD�SUHFHGHQWH�� O
RVVHUYDQWH�FKLHGH �GL�DPPHWWHUH�O
LQWHUYHQWR�GHOOH�� DGGL]LRQL�YROXPHWULFKH ��UHDOL]]DWH�PHGLDQWH

DPSOLDPHQWR�XQD�WDQWXP�DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
HGLILFLR�HV LVWHQWH�PD�VHQ]D�LQFUHPHQWR�GL�VXSHUILFLH�FRSHUWD�

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

FRQFHUQHQWH�O
LQGLYLGXD]LRQH�GHOOH�SUHYLVLRQL�H�LQWHUYHQWL�Y ROWL�D�GHWHUPLQDUH�D]LRQL�GL�HVFOXVLYD�JHVWLRQH�GHO�3((�SHU�L�FRU ULVSRQGHQWL

�7HVVXWL�UDGL�DG�DOWR�JUDGLHQWH�YHUGH�GHOOH�ORWWL]]D]LRQL�LVRODWH�HG� HVWHQVLYH��7�����D�FXL�JOL�LPPRELOL�TXDOLILFDWL�GDO�32�LQ�]RQD�%�

DSSDUWHQJRQR��,Q�SDUWLFRODUH�LO�36�YLJHQWH�GLVSRQH��SHU�GHWWH�]RQH ��GL�� HYLWDUH���VDOYR�VLJQLILFDWLYH�HG�HYLGHQWL�FRQGL]LRQL�GL�GHJU DGR���OD

ULVWUXWWXUD]LRQH�XUEDQLVWLFD��FRQ�HSLVRGLFKH�H�OLPLWDWH�D]LRQL�G L�PLJOLRUDPHQWR�GHL�VHUYL]L�H�GHOOH�GRWD]LRQL�WHUULWRULDOL��FRPPLVXU DWH�D

FRQWHVWXDOL�PLVXUH�GL�PLWLJD]LRQH��FRPXQTXH�VHQ]D�DGGL]LRQL�H�R�F RPSOHWDPHQWL�GHJOL�LQVHGLDPHQWL��VRVWDQ]LDOH�HVFOXVLRQH�GHOOD�QX RYD

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

FRPXQDOL��DVVRFLD]LRQL��JUXSSL�FRQVLOLDUL��VRJJHWWL�SXEEOLFL�R �DG�HVVL�DVVLPLODELOL��VL�SURSRQH�GL�PRGLILFDUH�O
DUW����FRPPD���GHOO H�17*$�QHO

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

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

3HUWDQWR��SHU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH��OD�ULFKLHVWD�IRUPXODWD �ULVXOWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

   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� � '$9,'

&RJQRPH� � 086(77,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 32/(6&+,�9,7725,2

$OWUL�ULFKLHGHQWL�� 9,7725,2�32/(6&+,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�LQ�FRUVR�GL�FRVWUX]LRQH�LQ�GLSHQGHQ]D�GHO�3G&������ ����H�����������D

GHVWLQD]LRQH�GLUH]LRQDOH��XELFDWR�LQ�ORFDOLWÃ�6DQ�&RQFRUGLR�FR Q�DFFHVVR�GD�YLDELOLWÃ�SULYDWD�H�LQ�SRVL]LRQH�LQWHUQD��,O�32�DGRWWDWR �KD�LQVHULWR

O
LPPRELOH�LQ�]RQD�� %����7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSD WWD ��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 �XQD�PRGLILFD�QRUPDWLYD�DOO
DUW�����GHOOH�17*$��VSHFLILFDWDPHQWH�DO�FRPPD � ���'LVFLSOLQD�GHOOH�IXQ]LRQL ��DO

ILQH�GL�DPPHWWHUH�LO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�G
XVR�GHOO
XQLWÃ�LPPR ELOLDUH�D�GHVWLQD]LRQH�GLUH]LRQDOH�SRVWD�DO�SLDQR�WHUUD�GHO O
HGLILFLR

GHVFULWWR�LQ�SUHPHVVD��QHOOD�GHVWLQD]LRQH�UHVLGHQ]LDOH�LQ�TXDQWR �QRQ�Ë�DFFHVVLELOH�GLUHWWDPHQWH�GD�YLDELOLWÃ�SXEEOLFD�

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

LPPRELOL�ULFDGHQWL�QHL� v7HVVXWL�GHJOL�LVRODWL�FKLXVL�GHOOD�FLWWÃ�LVRODWD�H�FRPSDWWD��%��w ��LQ�SDUWLFRODUH�GL�TXHOOL�FKH�QRQ�SUHVHQWDQR�DFFHVVL

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

FRQVHQWDQR�LO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LD OH�GHOOH�8,�D�GHVWLQD]LRQH�FRPPHUFLDOH�DO�GHWWDJOLR�H�R�GLUH]LRQDOL �GL�VHUYL]LR

SRVWH�D�SLDQR�WHUUD��6L�ULWLHQH�SHUWDQWR�OD�SUHVHQWH�ULFKLHVWD�SDU]L DOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � 0$66,02�,7$/2

&RJQRPH� � $1*(/,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 6,021(77$�=$0321,��)('(5,&2�/8,62��0$57$�3$5521,��*,86(33,1$�*,$0%(1(��6(5*,2�3$&,1,��6,021(

0$/7$*/,$7,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� WUH�DUHH�LQ�ORFDOLWÃ�6DQ�)LOLSSR��LQVHULWH�QHO�3LDQR�7ULHQQDOH�GH OOH�2SHUH�3XEEOLFKH������

�����SHU�OD�UHDOL]]D]LRQH�GL�XQD�YLDELOLWÃ�SXEEOLFD�WUD�9LD�,QJU LOOLQL�H�9LD�GL�6DQ�)LOLSSR�FRQ�DUHD�D�SDUFKHJJLR�H�DUHD�D�YHUGH �SXEEOLFR��ROWUH

DG�DUHH�D�SDUFKHJJLR�VX�9LD�,QJULOOLQL�H�9LD�0DUWLQL��,O�32�KD�LQ VHULWR�WDOL�DUHH�LQ�SDUWH�FRPH��(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULF R�H�R�GL

YDORUH�GRFXPHQWDOH��$S����LQ�SDUWH�QHL��7 HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD��%���% �B���ƒ HG�LQ�SDUWH�QHLƒ� 7HVVXWL

GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%�� �ƒGLVFLSOLQDWH�ULVSHWWLYDPHQWH�GDJOL�DUWW���������������GHOOH�17*$�HODE RUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
LQVHULPHQWR�QHO�32�DGRWWDWR��GHOOD�SUHYLVLRQH�JLÃ�FRQWHQXWH�QHO �3LDQR�GHOOH�2SHUH�3XEEOLFKH�����������

ULJXDUGDQWH�OD�UHDOL]]D]LRQH�GHOOD�QXRYD�YLDELOLWÃ�SXEEOLF D�FKH�FROOHJD�9LD�,QJULOOLQL�FRQ�9LD�6DQ�)LOLSSR��FRUUHGDWD �GD�DUHD�D�SDUFKHJJLR�HG

DUHD�D�YHUGH�SXEEOLFR��FRPH�PHJOLR�HYLGHQ]LDWD�QHOOH�FDUWRJUDIL H�DOOHJDWH�DOOD�ULFKLHVWD��D�SDU]LDOH�FRPSHQVD]LRQH�GHJOL�DO WL�IOXVVL�GL

WUDIILFR�ƒ

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

UHDOL]]DUH�XQD�QXRYD�YLDELOLWÃ�GL�UDFFRUGR�WUD�9LD�GL�6DQ�)LOLSSR �H�9LD�,QJULOOLQL�H�UHSHULUH�QXRYH�DUHH�D�SDUFKHJJLR�QHFHVVDUL H�DOO
LQFUHPHQWR

GL�GRWD]LRQL�GL�VWDQGDUG�QHOOD�]RQD�VHJQDODWD�GDOO
RVVHUYDQ WH��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�SHUVHJXLELOH�LQ�TXHVWD�IDVH�GHO�S URFHGLPHQWR�LQ

TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�VRJJHWWL�FRLQYRO WL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�

7XWWDYLD��FRQVLGHUDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL �FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��HG�Ë�DOWUHVÏ�FRQGLYLVD�GDOO
$�&��QHO�3 LDQR

7ULHQQDOH�GHOOH�2SHUH�3XEEOLFKH������������SRWUÃ�HYHQWXDOPHQWH �HVVHUH�YDOXWDWD�FRQ�VXFFHVVLYD�DSSRVLWD�H�SXQWXDOH�YDULDQWH�DO�3 2�SHU

UHDOL]]D]LRQH�GL�RSHUD�SXEEOLFD�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�QRQ�DF FRJOLELOH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
LQVHULPHQWR�QHO�32�DGRWWDWR��GHOOD�SUHYLVLRQH�JLÃ�FRQWHQXWD�QHO�3 LDQR�GHOOH�2SHUH�3XEEOLFKH�����������

ULJXDUGDQWH�OD�UHDOL]]D]LRQH�GL�XQ
DUHD�D�SDUFKHJJLR�LQ�9LD �,QJULOOLQL��FRPH�PHJOLR�HYLGHQ]LDWD�QHOOH�FDUWRJUDILH�DOOHJDWH�DO OD�ULFKLHVWD�

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

UHSHULUH�QXRYH�DUHH�D�SDUFKHJJLR�QHFHVVDULH�DOO
LQFUHPHQWR�G L�GRWD]LRQL�GL�VWDQGDUG�QHOOD�]RQD�VHJQDODWD�GDOO
RVVHUYDQWH ��VL�ULWLHQH�OD

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

GHOOD�SDUWL]LRQH�VSD]LDOH�

7XWWDYLD��FRQVLGHUDWR�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL �FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��SXU�QRQ�HVVHQGR�FRQGLYLVD�GDOO
$ �&��QHO

3LDQR�7ULHQQDOH�GHOOH�2SHUH�3XEEOLFKH������������SRWUÃ�HYHQWX DOPHQWH�HVVHUH�YDOXWDWD�LQ�VHGH�GL�IRUPD]LRQH�GHO�VXFFHVVLYR�VWUXPHQWR

XUEDQLVWLFR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�QRQ�DF FRJOLELOH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
LQVHULPHQWR�QHO�32�DGRWWDWR��GHOOH�SUHYLVLRQL�JLÃ�FRQWHQXWH�QH O�3LDQR�GHOOH�2SHUH�3XEEOLFKH�����������

ULJXDUGDQWH�OD�UHDOL]]D]LRQH�GL�DUHH�D�SDUFKHJJLR�OXQJR�9 LD�)HUGLQDQGR�0DUWLQL��FRPH�PHJOLR�HYLGHQ]LDWH�QHOOH�FDUWRJUDILH�D OOHJDWH�DOOD

ULFKLHVWD�

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

QXRYH�DUHH�D�SDUFKHJJLR�QHFHVVDULH�DOO
LQFUHPHQWR�GL�GRWD]LR QL�GL�VWDQGDUG�QHOOD�]RQD�VHJQDODWD�GDOO
RVVHUYDQWH��HVVHQGR�O D�VWHVVD�JLÃ

DFTXLVLWD�DO�SDWULPRQLR�FRPXQDOH��VL�SURSRQH�GL�PRGLILFDUH�OD�SD UWL]LRQH�VSD]LDOH�TXDOLILFDQGR�O
DUHD�FRPH�� $UHH�GL�FRUUHGR�HG

DPELHQWD]LRQH�GHOOD�UHWH�LQIUDVWUXWWXUDOH ��GL�FXL�DOO
DUW�����GHOOH�17*$�LQ�TXDQWR�DPPHVVH�DO�FRPPD���OD�UHDOL]] D]LRQH�GL�RSHUH�SXEEOLFKH�R

GL�LQWHUHVVH�JHQHUDOH��WUD�FXL�OD�UHDOL]]D]LRQH�GL�SDUFKHJJ L�HG�DUHH�GL�VRVWD�SXEEOLFL��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�J OL�HODERUDWL�GL

TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOHƒ�4&�,,�����43�,�����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�SDU] LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � )$%,2

&RJQRPH� � 1$5',1,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 2UGLQL�SURIHVVLRQDOL�H�FDWHJRULH

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 25',1(�$5&+,7(77,�3$(6$**,67,�3,$1,),&$725,�&216(59 $725,�'(//$�3529,1&,$�',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /uRVVHUYD]LRQH�ULJXDUGD� �����OH�PRGDOLWÃ�RSHUDWLYH�H�OH�SUHVFUL]LRQL�GHWWDW H�GDOOD�GLVFLSOLQD�GL�SLDQR�GL�FXL�DJOL

HODERUDWL�43�,9�H�43�,9D������OD�PDQFDQ]D�GL�XQD�DG HJXDWD�GLVFLSOLQD�XUEDQLVWLFD�FKH�RULHQWL�JOL�LQWHU YHQWL�YHUVR�XQ�LQQDO]DPHQWR�GHOOD

TXDOLWÃ�GHOOuDPELHQWH�H�GHOOD�YLWD�GHJOL�DELWDQWL�� ����OD�GLVFLSOLQD�GHOOH�WUDVIRUPD]LRQL���VFKHGH�QRU PD�GHOOH�QXRYH�SUHYLVLRQL�XUEDQLVWLFKH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ������/
RVVHUYDQWH�HYLGHQ]LD �FKH�O
DUWLFRODWR�QRUPDWLYR�GHO�32�DGRWWDWR�SUHVHQW D�WDOYROWD�VFDUVD�IOHVVLELOLWÃ�H�LQFHUWH]]D

LQWHUSUHWDWLYD�SHU�L�SURJHWWLVWL��SHU�JOL�LVWUXWWRU L�HG�LQILQH�SHU�L�FLWWDGLQL�ƒ

3HUWDQWR �O
RVVHUYDQWH�FKLHGH �GDUH�SLÜ�VSD]LR�H�SLÜ�YDORUH�DO�SURJHWWR�DUFKLWHWW RQLFR��LQ�TXDQWR�OH�QRUPH�D�SDUHUH�GHOO
RVVHUYDQWH

GRYUHEEHUR�IRUQLUH�FULWHUL�JXLGD�HQWUR�L�TXDOL�LO�S URJHWWR�GHYH�SHUÕ�SRWHUVL�PXRYHUH�IRUQHQGR�DQFKH�XO WHULRUL�FRQWULEXWL�DOOD�TXDOLWÃ�GHO�YLYHUH�

PHJOLR�DGDWWDQGRVL�DOOH�HVLJHQ]H�H�DJOL�XVL�FRQWHPS RUDQHL�H�QRQ�ULQXQFLDQGR�DOOH�LQQRYD]LRQL�WHFQRORJL FKH�GHO�FRVWUXLUH�ƒ

,Q�ULIHULPHQWR�DOOH�LQFHUWH]]H�LQWHUSUHWDWLYH��O
RV VHUYDQWH�ULSRUWD�DOFXQL�VWUDOFL�GHOOD�GLVFLSOLQD�GL �SLDQR�RYH�ULWLHQH�VLDQR�XVDWH�IRUPXOH�FKH

LPSRQJRQR�XQD�LQWHUSUHWD]LRQH�SURJHWWXDOH��9HGDVL�

(ODERUDWR�43�,9�DUW����SXQWR���

(ODERUDWR�43�,9�DUW�����SXQWR���

(ODERUDWR�43�,9D�DUW����SXQWR���

(ODERUDWR�43�,9D�DUW����SXQWR���

(ODERUDWR�43�,9D�DUW�����SXQWR���

H�SHUWDQWR �O
RVVHUYDQWH�FKLHGH �GLƒ�VSHFLILFDUH�QHOOD�GLVFLSOLQD�GHO�SLDQR�FKH�LO� VRJJHWWR�WLWRODWR�DOOuDSSOLFD]LRQH�GHOOH�QRUPH�GHO� SLDQR�Ë�LO

3URJHWWLVWD�H�FKH�VL�ULFRQRVFH�LQ�FDSR�DOOR�VWHVVR� H�DOOD�GRFXPHQWD]LRQH�SURJHWWXDOH�OD�FDSDFLWÃ�GL�PR WLYDUH�OH�DSSOLFD]LRQL�GHOOD�GLVFLSOLQD�

&LÕ�DQFKH�DO�ILQH�GL�HYLWDUH�FRQWUDSSRVL]LRQL�WUD�L VWUXWWRUL�GHJOL�XIILFLƒ�FRPXQDOLƒ�Hƒ�SURJHWWLVWDƒ�U HODWLYDPHQWHƒ�DOOuDSSOLFD]LRQHƒ�GLƒ�QRUPHƒ

FKH�ƒ�LQƒ�DOFXQLƒ�SDVVDJJL�ƒ�KDQQR�FRUUHWWDPHQWH�QD WXUD�SUHVWD]LRQDOH��QRQ�EDVDWD�VX�SDUDPHWUL�TXDQWLW DWLYL�ILVVL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD]LRQL�IR UPXODWH��DO�ILQH�GL�VHPSOLILFDUH�O
DUWLFRODWR�QRUPD WLYR�GHO

32�H�OLPLWDUH�LO�ULFRUVR�DG�LQWHUSUHWD]LRQL�VRJJHWW LYH�QHOOD�SURJHWWXDOLWÃ��VL�SURSRQH�OD�PRGLILFD�GHO OD�GLVFLSOLQD�GL�SLDQR�ODGGRYH�OH

SUHVFUL]LRQL�GHOOH�VLQJROH�]RQH�SRWHYDQR�GHWHUPLQDU H�LQFHUWH]]D�RJJHWWLYD�VXOOD�SRUWDWD�DSSOLFDWLYD�GH OOD�QRUPD��)DWWH�WDOL�FRQVLGHUD]LRQL��VL

ULWLHQH�WXWWDYLD�FKH�L�FULWHUL�LPSDUWLWL�GDO�32�VLD QR�LQ�OLQHD�FRQ�LO�OLYHOOR�GL�GHWWDJOLR�SURJHWWXDOH �GL�XQR�VWUXPHQWR�XUEDQLVWLFR��ODVFLDQGR�DPSLD

GLVFUH]LRQDOLWÃ�DO�SURJHWWLVWD�QHOOD�IDVH�DWWXDWLYD �

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ��� ���/
RVVHUYDQWH�HYLGHQ]LD�FKH�OuRELHWWLYR�UHODWLYR� DO�FRQWUDVWR�GHO�FRQVXPR�GL�VXROR�H�GL�LQFHQWLYR�DO �ULXVR�GHO�3DWULPRQLR

(GLOL]LR�(VLVWHQWH�ULVFKLD�GL�HVVHUH�GLVDWWHVR�D�FD XVD�GHOOD�VFDUVD�IOHVVLELOLWÃ��H�GHOOH�PRGDOLWÃ�RSH UDWLYH�VWULQJHQWL��DGRWWDWH�GDO�QXRYR

VWUXPHQWR�XUEDQLVWLFR�FKH�OLPLWDQR�VLJQLILFDWLYDPHQ WH�OD�SRVVLELOLWÃ�GL�LQWHUYHQWR�SURJHWWXDOH�H�FKH�U LVFKLDQR�GL�RVWDFRODUH�OH�D]LRQL�YROWH�DG

XQuHIILFDFH�ULTXDOLILFD]LRQH�H�XWLOL]]D]LRQH�GHO�SD WULPRQLR�HGLOL]LR�HVLVWHQWH�ƒ

3HUWDQWR� O
RVVHUYDQWH�FKLHGH� GL�VWDELOLUH�FRQ�PDJJLRU�SUHFLVLRQH�TXDOL�HGLILFL�P HULWLQR�XQD�VDOYDJXDUGLD�FRPSOHVVLYD�ULVSHWWR�DG�DO WUL�FKH

LQYHFH�SRVVRQR�HVVHUH�DVVRJJHWWDWL�D�GLVFLSOLQH�JUD GXDOPHQWH�SLÜ�SHUPLVVLYH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�32��FRQ�LQGDJLQH�VWRULFR�FDUWRJUDILFD��KD�LGHQWL ILFDWR�OH�FRPSRQHQWL�GL�YDORUH�DUFKLWHWWRQLFR��SDHV DJJLVWLFR�

VWRULFR�H�WHVWLPRQLDOH�H�SHUVHJXH�O
RELHWWLYR�GL�JD UDQWLUQH�OD�VDOYDJXDUGLD�H�FRQVHUYD]LRQH�LQ�FRHUHQ] D�FRQ�OH�GLVSRVL]LRQL�GHO�3,7�335�H

GHO�36�YLJHQWH��3HUWDQWR�OD�� VFDUVD�IOHVVLELOLWÃ ���QRQFKÌ�OH�SUHVFUL]LRQL�LPSDUWLWH�GDOOH�GLVSRVL]L RQL�QRUPDWLYH��VRQR�ILQDOL]]DWH�DO

PDQWHQLPHQWR�GHOOH�VDOYDJXDUGLH�DWWXDOL��5HVWD�IHUP R�FKH�HYHQWXDOL�HUURUL�PDWHULDOL�H�XOWHULRUL�DSSURI RQGLPHQWL�FLUFD�OD�JUDGXDOLWÃ�GHOOD

GLVFLSOLQD�SHU�WDOXQH�IDWWLVSHFLH��VDUDQQR�YDOXWDWH �H�SUHVH�LQ�FRQVLGHUD]LRQH�QHOOD�IDVH�LPPHGLDWDPHQW H�VXFFHVVLYD�DOO
DSSURYD]LRQH�GHOOR

VWUXPHQWR�XUEDQLVWLFR�FKH�ULPDQH�O
RELHWWLYR�SULRUL WDULR�GD�SHUVHJXLUH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ��� ���/
RVVHUYDQWH�HYLGHQ]LD�FKH�OH�FDUWRJUDILH�GHO�4X DGUR�&RQRVFLWLYR�H�GHO�4XDGUR�3URJHWWXDOH�SUHVHQWDQ R�HUURUL�PDWHULDOL

QHOOD�FODVVLILFD]LRQH�GHO�3((��IRWRJUDIDQGR�XQD�FRQ GL]LRQH�QRQ�DGHUHQWH�DOOR�VWDWR�GL�IDWWR�ƒ

3HUWDQWR �O
RVVHUYDQWH�FKLHGH �GL�SUHYHGHUH�XQR��VWUXPHQWR��FKH�FRQVHQWD�GL�FRUUH JJHUH�HYHQWXDOL�HUURUL�FRQWHQXWL�QHOOH�WDYROH�JUDIL FKH

DQFKH�VXFFHVVLYDPHQWH�DOOD�IDVH�GHOOH�RVVHUYD]LRQL� �VXJJHUHQGR�GL�LQWURGXUUH�XQD�PRGDOLWÃ�RSHUDWLYD�FK H�PHGLDQWH�OD�SUHVHQWD]LRQH�GL

XQD�UHOD]LRQH�VWRULFR�FULWLFD�SRVVD�GRFXPHQWDUH�OH� UHDOL�FRQGL]LRQL�GHOOR�VWDWR�GHL�OXRJKL�H�FRQVHJXHQ WHPHQWH�ULPDQGDUH�DOO
DUWLFRODWR

QRUPDWLYR�FRUUHWWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH� O
DJJLRUQDPHQWR�GHO�TXDGUR�FRQRVFLWLYR�SURSHGHXWLFR �DOOD

UHGD]LRQH�GHO�32�KD�ULFRQRVFLXWR�DWWUDYHUVR�XQD�FRU SRVD�LQGDJLQH�VWRULFR�FDUWRJUDILFD�JOL�LPPRELOL�GL� LQWHUHVVH�VWRULFR�PHULWHYROL�GL�WXWHOD�

LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO�3,7�335�H�GHO�36� YLJHQWH��H�WHQXWR�FRQWR�GHJOL�VWXGL�H�GHOOH�DQDOLVL �HIIHWWXDWH�KD�SUHGLVSRVWR�XQ�DUWLFRODWR

QRUPDWLYR�FKH�VDOYDJXDUGDVVH�TXHVWL�HGLILFL�FRPH�HP HUJHQ]H�GL�YDORUH��'DOO
HVDPH�GHOOH�RVVHUYD]LRQL�SU HVHQWDWH�VRQR�VWDWH�HYLGHQ]LDWH

GHOOH�DQRPDOLH�FKH�VDUDQQR�FRUUHWWH�LQ�YLVWD�GHOO
D SSURYD]LRQH�GHOOR�VWUXPHQWR�XUEDQLVWLFR�ƒ�(YHQWXDOL �XOWHULRUL�HUURUL�PDWHULDOL�SRWUDQQR

HVVHUH�ULPRVVL�QHOOD�IDVH�LPPHGLDWDPHQWH�VXFFHVVLYD �DOO
DSSURYD]LRQH�GHO�SLDQR��PHGLDQWH�YDULDQWH�XUED QLVWLFD�SUHVHQWDWD�DL�VHQVL

GHOO
DUW�����GHOOD�/�5����������

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKL HVWD�QRQ�DFFRJOLELOH�
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XIILFLR�� 1RQ�DFFRJOLELOH

�������������������������������0�R�G�L�I�L�F�D�W�D���D���V�H�J�X�L�W�R���G�H�O�O�
�D�F�F�R�J�O�L�P�H�Q�W�R���G�H�O�O�
�H�P�H�Q�G�D�P�H�Q�W�R���S�U�H�V�H�Q�W�D�W�R���G�D�O���3�U�H�V�L�G�H�Q�W�H���G�H�O�O�D���&�R�P�P�L�V�V�L�R�Q�H���8�U�E�D�Q�L�V�W�L�F�D���/�R�U�H�Q�]�R���'�H�O���%�D�U�J�D����
�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������F�R�P�H���G�D���'���&���&�����Q������������������

�M�o�d�i�f�i�c�a�t�a� �a� �s�e�g�u�i�t�o� �d�e�l�l�'�a�c�c�o�g�l�i�m�e�n�t�o� �d�e�l�l�'�e�m�e�n�d�a�m�e�n�t�o� �p�r�e�s�e�n�t�a�t�o� �d�a�l� �P�r�e�s�i�d�e�n�t�e� �d�e�l�l�a� �C�o�m�m�i�s�s�i�o�n�e� �U�r�b�a�n�i�s�t�i�c�a� �L�o�r�e�n�z�o� �D�e�l� �B�a�r�g�a�,� 
�c�o�m�e� �d�a� �D�.�C�.�C�.� �n�.� �5�6�/�2�0�2�4� 

�C�O�M�U�N�E� �d�i� �L�U�C�C�A� �-� �U�.�O�.� �1�0�.�1� �S�t�r�u�m�e�n�t�i� �U�r�b�a�n�i�s�t�i�c�i� 

�O�s�s�e�r�v�a�z�i�o�n�e� �n�°� �6�3�4� 
�d�a�t�a� �d�i� �a�r�r�i�v�o� �i�l� �0�4�-�0�7�-�2�0�0�2� �-� �P�r�o�t�.� �n�°� �0�0�1�9�3�9�1�_� �2�0�2�2� �d�e�l� �0�8�-�0�2�-�2�0�2�2� �-� �P�r�e�s�e�n�t�a�z�i�o�n�e�:� �n�e�i� �t�e�r�m�i�n�i� 

�D�a�t�i� �g�e�n�e�r�a�l�i� �s�u�l�l�'�o�s�s�e�r�v�a�z�i�o�n�e� 

�N�o�m�e�:� �F�A�B�I�O� 
�C�o�g�n�o�m�e�:� �N�A�R�D�I�N�I� 
�S�o�g�g�e�t�t�o� �o�s�s�e�r�v�a�n�t�e� �i�n� �q�u�a�l�i�t�à� �d�i�:� �O�r�d�i�n�i� �p�r�o�f�e�s�s�i�o�n�a�l�i� �e� �c�a�t�e�g�o�r�i�e� 
�Q�u�a�l�i�f�i�c�a�:� �L�e�g�a�l�e� �R�a�p�p�r�e�s�e�n�t�a�n�t�e� 
�E�n�t�e�/�A�z�i�e�n�d�a�:� �O�R�D�I�N�E� �A�R�C�H�I�T�E�T�T�I� �P�A�E�S�A�G�G�I�S�T�I� �P�I�A�N�I�F�I�C�A�T�O�R�I� �C�O�N�S�E�R�V�A�T�O�R�I� �D�E�L�L�A� �P�R�O�V�I�N�C�I�A� �D�I� �L�U�C�C�A� 
�A�l�t�r�i� �r�i�c�h�i�e�d�e�n�t�i�:� 
�S�i�n�t�e�s�i� �o�s�s�e�r�v�a�z�i�o�n�e�:� �L ��o�s�s�e�r�v�a�z�i�o�n�e� �r�i�g�u�a�r�d�a�:� �1� �-� �l�e� �m�o�d�a�l�i�t�à� �o�p�e�r�a�t�i�v�e� �e� �l�e� �p�r�e�s�c�r�i�z�i�o�n�i� �d�e�t�t�a�t�e� �d�a�l�l�a� �d�i�s�c�i�p�l�i�n�a� �d�i� �p�i�a�n�o� �d�i� �c�u�i� �a�g�l�i� 
�e�l�a�b�o�r�a�t�i� �Q�P�.�I�V� �e� �Q�P�.�I�V�a�;� �2� �-� �l�a� �m�a�n�c�a�n�z�a� �d�i� �u�n�a� �a�d�e�g�u�a�t�a� �d�i�s�c�i�p�l�i�n�a� �u�r�b�a�n�i�s�t�i�c�a� �c�h�e� �o�r�i�e�n�t�i� �g�l�i� �i�n�t�e�r�v�e�n�t�i� �v�e�r�s�o� �u�n� �i�n�n�a�l�z�a�m�e�n�t�o� �d�e�l�l�a� 
�q�u�a�l�i�t�à� �d�e�l�l ��a�m�b�i�e�n�t�e� �e� �d�e�l�l�a� �v�i�t�a� �d�e�g�l�i� �a�b�i�t�a�n�t�i�;� �3� �-� �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�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�.� 

�L�'�o�s�s�e�r�v�a�z�i�o�n�e� �è� �n�e�l� �s�u�o� �c�o�m�p�l�e�s�s�o� �"�P�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�e�"� 

�P�u�n�t�o� �n�°� �1� 

�R�i�c�h�i�e�s�t�a�:� �1�.�1� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O� �a�d�o�t�t�a�t�o� �p�r�e�s�e�n�t�a� �t�a�l�v�o�l�t�a� �s�c�a�r�s�a� �f�l�e�s�s�i�b�i�l�i�t�à� �e� �i�n�c�e�r�t�e�z�z�a� 
�i�n�t�e�r�p�r�e�t�a�t�i�v�a� �p�e�r� �i� �p�r�o�g�e�t�t�i�s�t�i�,� �p�e�r� �g�l�i� �i�s�t�r�u�t�t�o�r�i� �e�d� �i�n�f�i�n�e� �p�e�r� �i� �c�i�t�t�a�d�i�n�i�.� 
�P�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�a�r�e� �p�i�ù� �s�p�a�z�i�o� �e� �p�i�ù� �v�a�l�o�r�e� �a�l� �p�r�o�g�e�t�t�o� �a�r�c�h�i�t�e�t�t�o�n�i�c�o�,� �i�n� �q�u�a�n�t�o� �l�e� �n�o�r�m�e� �a� �p�a�r�e�r�e� �d�e�l�l�'�o�s�s�e�r�v�a�n�t�e� 
�d�o�v�r�e�b�b�e�r�o� �f�o�r�n�i�r�e� �c�r�i�t�e�r�i� �g�u�i�d�a� �e�n�t�r�o� �i� �q�u�a�l�i� �i�l� �p�r�o�g�e�t�t�o� �d�e�v�e� �p�e�r�ò� �p�o�t�e�r�s�i� �m�u�o�v�e�r�e� �f�o�r�n�e�n�d�o� �a�n�c�h�e� �u�l�t�e�r�i�o�r�i� �c�o�n�t�r�i�b�u�t�i� �a�l�l�a� �q�u�a�l�i�t�à� �d�e�l� �v�i�v�e�r�e�,� 
�m�e�g�l�i�o� �a�d�a�t�t�a�n�d�o�s�i� �a�l�l�e� �e�s�i�g�e�n�z�e� �e� �a�g�l�i� �u�s�i� �c�o�n�t�e�m�p�o�r�a�n�e�i� �e� �n�o�n� �r�i�n�u�n�c�i�a�n�d�o� �a�l�l�e� �i�n�n�o�v�a�z�i�o�n�i� �t�e�c�n�o�l�o�g�i�c�h�e� �d�e�l� �c�o�s�t�r�u�i�r�e�.� 
�I�n� �r�i�f�e�r�i�m�e�n�t�o� �a�l�l�e� �i�n�c�e�r�t�e�z�z�e� �i�n�t�e�r�p�r�e�t�a�t�i�v�e�,� �l�'�o�s�s�e�r�v�a�n�t�e� �r�i�p�o�r�t�a� �a�l�c�u�n�i� �s�t�r�a�l�c�i� �d�e�l�l�a� �d�i�s�c�i�p�l�i�n�a� �d�i� �p�i�a�n�o� �o�v�e� �r�i�t�i�e�n�e� �s�i�a�n�o� �u�s�a�t�e� �f�o�r�m�u�l�e� �c�h�e� 
�i�m�p�o�n�g�o�n�o� �u�n�a� �i�n�t�e�r�p�r�e�t�a�z�i�o�n�e� �p�r�o�g�e�t�t�u�a�l�e�.� �V�e�d�a�s�i�:� 
�E�l�a�b�o�r�a�t�o� �Q�P�.�I�V� �a�r�t�.�1�8� �p�u�n�t�o� �2�;� 
�E�l�a�b�o�r�a�t�o� �Q�P�.�I�V� �a�r�t�.� �2�4� �p�u�n�t�o� �5�;� 
�E�l�a�b�o�r�a�t�o� �Q�P�.�I�V�a� �a�r�t�.� �8� �p�u�n�t�o� �4�;� 
�E�l�a�b�o�r�a�t�o� �Q�P�.�I�V�a� �a�r�t�.� �8� �p�u�n�t�o� �5�;� 
�E�l�a�b�o�r�a�t�o� �Q�P�.�.�I�V�a� �a�r�t�.� �2�0� �p�u�n�t�o� �2�;� 
�e� �p�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�i� �s�p�e�c�i�f�i�c�a�r�e� �n�e�l�l�a� �d�i�s�c�i�p�l�i�n�a� �d�e�l� �p�i�a�n�o� �c�h�e� �i�l� �s�o�g�g�e�t�t�o� �t�i�t�o�l�a�t�o� �a�l�l ��a�p�p�l�i�c�a�z�i�o�n�e� �d�e�l�l�e� �n�o�r�m�e� �d�e�l� �p�i�a�n�o� �è� �i�l� 
�P�r�o�g�e�t�t�i�s�t�a� �e� �c�h�e� �s�i� �r�i�c�o�n�o�s�c�e� �i�n� �c�a�p�o� �a�l�l�o� �s�t�e�s�s�o� �e� �a�l�l�a� �d�o�c�u�m�e�n�t�a�z�i�o�n�e� �p�r�o�g�e�t�t�u�a�l�e� �l�a� �c�a�p�a�c�i�t�à� �d�i� �m�o�t�i�v�a�r�e� �l�e� �a�p�p�l�i�c�a�z�i�o�n�i� �d�e�l�l�a� �d�i�s�c�i�p�l�i�n�a�.� 
�C�i�ò� �a�n�c�h�e� �a�l� �f�i�n�e� �d�i� �e�v�i�t�a�r�e� �c�o�n�t�r�a�p�p�o�s�i�z�i�o�n�i� �t�r�a� �i�s�t�r�u�t�t�o�r�i� �d�e�g�l�i� �u�f�f�i�c�i� �c�o�m�u�n�a�l�i� �e� �p�r�o�g�e�t�t�i�s�t�a� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�l�l ��a�p�p�l�i�c�a�z�i�o�n�e� �d�i� �n�o�r�m�e� 
�c�h�e�,� �i�n� �a�l�c�u�n�i� �p�a�s�s�a�g�g�i�,� �h�a�n�n�o� �c�o�r�r�e�t�t�a�m�e�n�t�e� �n�a�t�u�r�a� �p�r�e�s�t�a�z�i�o�n�a�l�e�,� �n�o�n� �b�a�s�a�t�a� �s�u� �p�a�r�a�m�e�t�r�i� �q�u�a�n�t�i�t�a�t�i�v�i� �f�i�s�s�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�:� �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�e� �a�r�g�o�m�e�n�t�a�z�i�o�n�i� �f�o�r�m�u�l�a�t�e�,� �a�l� �f�i�n�e� �d�i� �s�e�m�p�l�i�f�i�c�a�r�e� �l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� 
�P�O� �e� �l�i�m�i�t�a�r�e� �i�l� �r�i�c�o�r�s�o� �a�d� �i�n�t�e�r�p�r�e�t�a�z�i�o�n�i� �s�o�g�g�e�t�t�i�v�e� �n�e�l�l�a� �p�r�o�g�e�t�t�u�a�l�i�t�à�,� �s�i� �p�r�o�p�o�n�e� �l�a� �m�o�d�i�f�i�c�a� �d�e�l�l�a� �d�i�s�c�i�p�l�i�n�a� �d�i� �p�i�a�n�o� �l�a�d�d�o�v�e� �l�e� 
�p�r�e�s�c�r�i�z�i�o�n�i� �d�e�l�l�e� �s�i�n�g�o�l�e� �z�o�n�e� �p�o�t�e�v�a�n�o� �d�e�t�e�r�m�i�n�a�r�e� �i�n�c�e�r�t�e�z�z�a� �o�g�g�e�t�t�i�v�a� �s�u�l�l�a� �p�o�r�t�a�t�a� �a�p�p�l�i�c�a�t�i�v�a� �d�e�l�l�a� �n�o�r�m�a�.� �F�a�t�t�e� �t�a�l�i� �c�o�n�s�i�d�e�r�a�z�i�o�n�i�,� �s�i� 
�r�i�t�i�e�n�e� �t�u�t�t�a�v�i�a� �c�h�e� �i� �c�r�i�t�e�r�i� �i�m�p�a�r�t�i�t�i� �d�a�l� �P�O� �s�i�a�n�o� �i�n� �l�i�n�e�a� �c�o�n� �i�l� �l�i�v�e�l�l�o� �d�i� �d�e�t�t�a�g�l�i�o� �p�r�o�g�e�t�t�u�a�l�e� �d�i� �u�n�o� �s�t�r�u�m�e�n�t�o� �u�r�b�a�n�i�s�t�i�c�o�,� �l�a�s�c�i�a�n�d�o� �a�m�p�i�a� 
�d�i�s�c�r�e�z�i�o�n�a�l�i�t�à� �a�l� �p�r�o�g�e�t�t�i�s�t�a� �n�e�l�l�a� �f�a�s�e� �a�t�t�u�a�t�i�v�a�.� 
�A�l�l�a� �l�u�c�e� �d�i� �q�u�a�n�t�o� �s�o�p�r�a� �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�°� �2� 

�R�i�c�h�i�e�s�t�a�:� �1�.�2� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �l ��o�b�i�e�t�t�i�v�o� �r�e�l�a�t�i�v�o� �a�l� �c�o�n�t�r�a�s�t�o� �d�e�l� �c�o�n�s�u�m�o� �d�i� �s�u�o�l�o� �e� �d�i� �i�n�c�e�n�t�i�v�o� �a�l� �r�i�u�s�o� �d�e�l� �P�a�t�r�i�m�o�n�i�o� 
�E�d�i�l�i�z�i�o� �E�s�i�s�t�e�n�t�e� �r�i�s�c�h�i�a� �d�i� �e�s�s�e�r�e� �d�i�s�a�t�t�e�s�o� �a� �c�a�u�s�a� �d�e�l�l�a� �s�c�a�r�s�a� �f�l�e�s�s�i�b�i�l�i�t�à�,� �e� �d�e�l�l�e� �m�o�d�a�l�i�t�à� �o�p�e�r�a�t�i�v�e� �s�t�r�i�n�g�e�n�t�i�,� �a�d�o�t�t�a�t�e� �d�a�l� �n�u�o�v�o� 
�s�t�r�u�m�e�n�t�o� �u�r�b�a�n�i�s�t�i�c�o� �c�h�e� �l�i�m�i�t�a�n�o� �s�i�g�n�i�f�i�c�a�t�i�v�a�m�e�n�t�e� �l�a� �p�o�s�s�i�b�i�l�i�t�à� �d�i� �i�n�t�e�r�v�e�n�t�o� �p�r�o�g�e�t�t�u�a�l�e� �e� �c�h�e� �r�i�s�c�h�i�a�n�o� �d�i� �o�s�t�a�c�o�l�a�r�e� �l�e� �a�z�i�o�n�i� �v�o�l�t�e� �a�d� 
�u�n ��e�f�f�i�c�a�c�e� �r�i�q�u�a�l�i�f�i�c�a�z�i�o�n�e� �e� �u�t�i�l�i�z�z�a�z�i�o�n�e� �d�e�l� �p�a�t�r�i�m�o�n�i�o� �e�d�i�l�i�z�i�o� �e�s�i�s�t�e�n�t�e�.� 
�P�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�i� �s�t�a�b�i�l�i�r�e� �c�o�n� �m�a�g�g�i�o�r� �p�r�e�c�i�s�i�o�n�e� �q�u�a�l�i� �e�d�i�f�i�c�i� �m�e�r�i�t�i�n�o� �u�n�a� �s�a�l�v�a�g�u�a�r�d�i�a� �c�o�m�p�l�e�s�s�i�v�a� �r�i�s�p�e�t�t�o� �a�d� �a�l�t�r�i� �c�h�e� 
�i�n�v�e�c�e� �p�o�s�s�o�n�o� �e�s�s�e�r�e� �a�s�s�o�g�g�e�t�t�a�t�i� �a� �d�i�s�c�i�p�l�i�n�e� �g�r�a�d�u�a�l�m�e�n�t�e� �p�i�ù� �p�e�r�m�i�s�s�i�v�e�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �I�l� �P�O�,� �c�o�n� �i�n�d�a�g�i�n�e� �s�t�o�r�i�c�o�-�c�a�r�t�o�g�r�a�f�i�c�a�,� �h�a� �i�d�e�n�t�i�f�i�c�a�t�o� �l�e� �c�o�m�p�o�n�e�n�t�i� �d�i� �v�a�l�o�r�e� �a�r�c�h�i�t�e�t�t�o�n�i�c�o�,� �p�a�e�s�a�g�g�i�s�t�i�c�o�,� 
�s�t�o�r�i�c�o� �e� �t�e�s�t�i�m�o�n�i�a�l�e� �e� �p�e�r�s�e�g�u�e� �l�'�o�b�i�e�t�t�i�v�o� �d�i� �g�a�r�a�n�t�i�r�n�e� �l�a� �s�a�l�v�a�g�u�a�r�d�i�a� �e� �c�o�n�s�e�r�v�a�z�i�o�n�e� �i�n� �c�o�e�r�e�n�z�a� �c�o�n� �l�e� �d�i�s�p�o�s�i�z�i�o�n�i� �d�e�l� �P�I�T�/�P�P�R� �e� 
�d�e�l� �P�S� �v�i�g�e�n�t�e�.� �P�e�r�t�a�n�t�o� �l�a� �"�s�c�a�r�s�a� �f�l�e�s�s�i�b�i�l�i�t�à�"�,� �n�o�n�c�h�é� �l�e� �p�r�e�s�c�r�i�z�i�o�n�i� �i�m�p�a�r�t�i�t�e� �d�a�l�l�e� �d�i�s�p�o�s�i�z�i�o�n�i� �n�o�r�m�a�t�i�v�e�,� �s�o�n�o� �f�i�n�a�l�i�z�z�a�t�e� �a�l� 
�m�a�n�t�e�n�i�m�e�n�t�o� �d�e�l�l�e� �s�a�l�v�a�g�u�a�r�d�i�e� �a�t�t�u�a�l�i�.� �R�e�s�t�a� �f�e�r�m�o� �c�h�e� �e�v�e�n�t�u�a�l�i� �e�r�r�o�r�i� �m�a�t�e�r�i�a�l�i� �e� �u�l�t�e�r�i�o�r�i� �a�p�p�r�o�f�o�n�d�i�m�e�n�t�i� �c�i�r�c�a� �l�a� �g�r�a�d�u�a�l�i�t�à� �d�e�l�l�a� 
�d�i�s�c�i�p�l�i�n�a� �p�e�r� �t�a�l�u�n�e� �f�a�t�t�i�s�p�e�c�i�e�,� �s�a�r�a�n�n�o� �v�a�l�u�t�a�t�e� �e� �p�r�e�s�e� �i�n� �c�o�n�s�i�d�e�r�a�z�i�o�n�e� �n�e�l�l�a� �f�a�s�e� �i�m�m�e�d�i�a�t�a�m�e�n�t�e� �s�u�c�c�e�s�s�i�v�a� �a�l�l�'�a�p�p�r�o�v�a�z�i�o�n�e� �d�e�l�l�o� 
�s�t�r�u�m�e�n�t�o� �u�r�b�a�n�i�s�t�i�c�o� �c�h�e� �r�i�m�a�n�e� �l�'�o�b�i�e�t�t�i�v�o� �p�r�i�o�r�i�t�a�r�i�o� �d�a� �p�e�r�s�e�g�u�i�r�e� �i�n� �q�u�e�s�t�a� �f�a�s�e� �d�e�l� �p�r�o�c�e�d�i�m�e�n�t�o�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e� 

�P�u�n�t�o� �n�°� �3� 

�R�i�c�h�i�e�s�t�a�:� �1�.�3� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�e� �c�a�r�t�o�g�r�a�f�i�e� �d�e�l� �Q�u�a�d�r�o� �C�o�n�o�s�c�i�t�i�v�o� �e� �d�e�l� �Q�u�a�d�r�o� �P�r�o�g�e�t�t�u�a�l�e� �p�r�e�s�e�n�t�a�n�o� �e�r�r�o�r�i� �m�a�t�e�r�i�a�l�i� 
�n�e�l�l�a� �c�l�a�s�s�i�f�i�c�a�z�i�o�n�e� �d�e�l� �P�E�E�,� �f�o�t�o�g�r�a�f�a�n�d�o� �u�n�a� �c�o�n�d�i�z�i�o�n�e� �n�o�n� �a�d�e�r�e�n�t�e� �a�l�l�o� �s�t�a�t�o� �d�i� �f�a�t�t�o�.� 
�P�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�i� �p�r�e�v�e�d�e�r�e� �u�n�o� �"�s�t�r�u�m�e�n�t�o�"� �c�h�e� �c�o�n�s�e�n�t�a� �d�i� �c�o�r�r�e�g�g�e�r�e� �e�v�e�n�t�u�a�l�i� �e�r�r�o�r�i� �c�o�n�t�e�n�u�t�i� �n�e�l�l�e� �t�a�v�o�l�e� �g�r�a�f�i�c�h�e� 
�a�n�c�h�e� �s�u�c�c�e�s�s�i�v�a�m�e�n�t�e� �a�l�l�a� �f�a�s�e� �d�e�l�l�e� �o�s�s�e�r�v�a�z�i�o�n�i�,� �s�u�g�g�e�r�e�n�d�o� �d�i� �i�n�t�r�o�d�u�r�r�e� �u�n�a� �m�o�d�a�l�i�t�à� �o�p�e�r�a�t�i�v�a� �c�h�e� �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� 
�u�n�a� �r�e�l�a�z�i�o�n�e� �s�t�o�r�i�c�o�-�c�r�i�t�i�c�a� �p�o�s�s�a� �d�o�c�u�m�e�n�t�a�r�e� �l�e� �r�e�a�l�i� �c�o�n�d�i�z�i�o�n�i� �d�e�l�l�o� �s�t�a�t�o� �d�e�i� �l�u�o�g�h�i� �e� �c�o�n�s�e�g�u�e�n�t�e�m�e�n�t�e� �r�i�m�a�n�d�a�r�e� �a�l�l�'�a�r�t�i�c�o�l�a�t�o� 
�n�o�r�m�a�t�i�v�o� �c�o�r�r�e�t�t�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� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�'�a�g�g�i�o�r�n�a�m�e�n�t�o� �d�e�l� �q�u�a�d�r�o� �c�o�n�o�s�c�i�t�i�v�o� �p�r�o�p�e�d�e�u�t�i�c�o� �a�l�l�a� 
�r�e�d�a�z�i�o�n�e� �d�e�l� �P�O� �h�a� �r�i�c�o�n�o�s�c�i�u�t�o� �a�t�t�r�a�v�e�r�s�o� �u�n�a� �c�o�r�p�o�s�a� �i�n�d�a�g�i�n�e� �s�t�o�r�i�c�o�-�c�a�r�t�o�g�r�a�f�i�c�a� �g�l�i� �i�m�m�o�b�i�l�i� �d�i� �i�n�t�e�r�e�s�s�e� �s�t�o�r�i�c�o� �m�e�r�i�t�e�v�o�l�i� �d�i� �t�u�t�e�l�a�,� 
�i�n� �c�o�e�r�e�n�z�a� �c�o�n� �g�l�i� �o�b�i�e�t�t�i�v�i� �d�e�l� �P�I�T�/�P�P�R� �e� �d�e�l� �P�S� �v�i�g�e�n�t�e�,� �e� �t�e�n�u�t�o� �c�o�n�t�o� �d�e�g�l�i� �s�t�u�d�i� �e� �d�e�l�l�e� �a�n�a�l�i�s�i� �e�f�f�e�t�t�u�a�t�e� �h�a� �p�r�e�d�i�s�p�o�s�t�o� �u�n� �a�r�t�i�c�o�l�a�t�o� 
�n�o�r�m�a�t�i�v�o� �c�h�e� �s�a�l�v�a�g�u�a�r�d�a�s�s�e� �q�u�e�s�t�i� �e�d�i�f�i�c�i� �c�o�m�e� �e�m�e�r�g�e�n�z�e� �d�i� �v�a�l�o�r�e�.� �D�a�l�l�'�e�s�a�m�e� �d�e�l�l�e� �o�s�s�e�r�v�a�z�i�o�n�i� �p�r�e�s�e�n�t�a�t�e� �s�o�n�o� �s�t�a�t�e� �e�v�i�d�e�n�z�i�a�t�e� 
�d�e�l�l�e� �a�n�o�m�a�l�i�e� �c�h�e� �s�a�r�a�n�n�o� �c�o�r�r�e�t�t�e� �i�n� �v�i�s�t�a� �d�e�l�l�'�a�p�p�r�o�v�a�z�i�o�n�e� �d�e�l�l�o� �s�t�r�u�m�e�n�t�o� �u�r�b�a�n�i�s�t�i�c�o�.� �E�v�e�n�t�u�a�l�i� �u�l�t�e�r�i�o�r�i� �e�r�r�o�r�i� �m�a�t�e�r�i�a�l�i� �p�o�t�r�a�n�n�o� 
�e�s�s�e�r�e� �r�i�m�o�s�s�i� �n�e�l�l�a� �f�a�s�e� �i�m�m�e�d�i�a�t�a�m�e�n�t�e� �s�u�c�c�e�s�s�i�v�a� �a�l�l�'�a�p�p�r�o�v�a�z�i�o�n�e� �d�e�l� �p�i�a�n�o�,� �m�e�d�i�a�n�t�e� �v�a�r�i�a�n�t�e� �u�r�b�a�n�i�s�t�i�c�a� �p�r�e�s�e�n�t�a�t�a� �a�i� �s�e�n�s�i� 
�d�e�l�l�'�a�r�t�.� �2�1� �d�e�l�l�a� �L�.�R�.� �6�5�/�2�0�1�4�.� 
�D�a�t�e� �l�e� �s�u�d�d�e�t�t�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e



�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ��� ���/
RVVHUYDQWH�HYLGHQ]LD�FKH�QHOOD�UDSSUHVHQWD]LRQ H�FDUWRJUDILFD�GHO�4XDGUR�JHQHUDOH�GHOOH�SUHYLVLRQL ��43�,���O
XWLOL]]R�GL

FURPLH�H��UHWLQL��SRFR�ULFRQRVFLELOL�UHQGRQR�GLIILF LOH�O
LGHQWLILFD]LRQH�GHOOD�FODVVLILFD]LRQH�PRUIRWL SRORJLFD�DWWULEXLWD�DJOL�HGLILFL��3HU�WDOH

PRWLYR� O
RVVHUYDQWH�FKLHGH �O
DJJLRUQDPHQWR�GHJOL�HODERUDWL�SURJHWWXDOL�FRQ�O
 LQVHULPHQWR�GL�UHWLQL�R�VLPEROL�XWLOL�DG�XQD�XQLYRF D

LGHQWLILFD]LRQH�GHOOD�GLVFLSOLQD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�QRQ�VL�ULWLHQH�FR QGLYLVLELOH�OD�SURSRVWD�DYDQ]DWD��ULWHQHQGR�OD

UDSSUHVHQWD]LRQH�JUDILFD�GHO�SURJHWWR�GL�SLDQR�VXII LFLHQWHPHQWH�FKLDUD�QHOO
LQGLYLGXD]LRQH�GHOOH�IDWWL VSHFLH�HG�HVVHQGR�DOWUHVÏ�LQWHJUDWD

GDOOD�SLDWWDIRUPD�LQWHUDWWLYD�FKH�YHUUÃ�XOWHULRUPHQ WH�LPSOHPHQWDWD�LQ�IDVH�GL�GHILQLWLYD�DSSURYD]LRQH� GHOOR�VWUXPHQWR�XUEDQLVWLFR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKL HVWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ����� ƒ��/
RVVHUYDQWH�HYLGHQ]LD�FKH�O
DUWLFRODWR�QRUPDWLY R�GHO�32�DGRWWDWR�QRQ�SUHYHGH�GHURJKH�H�QRQ�ULFKLDP D�VSHFLILFKH

HFFH]LRQL�SUHYLVWH�GDOOH�QRUPDWLYH�GL�VHWWRUH�TXDOL �DG�HVHPSLR�OH�QRUPH�WHFQLFKH�SHU�OH�FRVWUX]LRQL��O H�QRUPH�LJLHQLFR�VDQLWDULH��QRQFKÌ�OH

QRUPH�SHU�LO�FRQWHQLPHQWR�GHO�FRQVXPR�GL�HQHUJLD�QH JOL�HGLILFL�ƒ

3HUWDQWR �O
RVVHUYDQWH�FKLHGH �FKH�VLDQR�SHUPHVVL�DGHJXDPHQWL�DOOH�QRUPDWLYH�GL�V HWWRUH��VHSSXU�PLQLPLƒ�H�GRFXPHQWDWL��FRHUHQWL�FRQ

O
RULJLQDULD�FRQILJXUD]LRQH�H�R�FRQ�OH�FDUDWWHULVWL FKH�DUFKLWHWWRQLFKH�GHOOuLPPRELOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�LQHUHQWH�OH�GHURJ KH�RIIHUWH�GDOOH�QRUPDWLYH�GL�VHWWRUH�TXDOL�17&��QR UPH

LJLHQLFR�VDQLWDULH��QRUPH�GL�FRQWHQLPHQWR�GHL�FRQVX PL�HQHUJHWLFL��VL�HYLGHQ]LD�FKH�

��LO�32�DOO
DUW����GHOOH�17*$�HODERUDWR�43�,9��ULFK LDPD�HVSUHVVDPHQWH�OH�GHURJKH�DSSOLFDELOL�DO�'0���� �����DL�VHQVL�GHOO
DUW������GHOOD�/5

��������

��LQ�WDOXQH�]RQH��DPPHWWH�LO�ULFRUVR�D�PDWHULDOL�FR PSDWLELOL�FRQ�OH�FDUDWWHULVWLFKH�RULJLQDULH�SHU�RSH UD]LRQL�ILQDOL]]DWH�DOO
DGHJXDPHQWR

VLVPLFR��DOO
HIILFLHQWDPHQWR�HQHUJHWLFR�H�R�LVRODQW L��LPSHUPHDELOL]]DQWL�

��ULFKLDPD�DOO
DUW�����LO�7LWROR�9,,�&DSR�,�GHOOD�/ 5���������� 1RUPH�SHU�O
HGLOL]LD�VRVWHQLELO H���QRQFKÌ�OH�� /LQHH�JXLGD�SHU�OD�YDOXWD]LRQH�GHOOD

TXDOLWÃ�HQHUJHWLFD�HG�DPELHQWDOH�GHJOL�HGLILFL�LQ�7 RVFDQD ��DSSURYDWH�FRQ�'*5�Q�����������QHOO
LQWHQWR�GL�IDY RULUH�O
XVR�UD]LRQDOH

GHOO
HQHUJLD�H�O
XVR�GL�IRQWL�HQHUJHWLFKH�ULQQRYDEL OL�DQFKH�SHU�LO�3((�

3HUWDQWR��VWDQWH�OD�YRORQWÃ�GHOOR�VWUXPHQWR�XUEDQLV WLFR�FRPH�VRSUD�HQXQFLDWR��GL�IDYRULUH�O
HGLOL]LD�V RVWHQLELOH�H�SURPXRYHUH�O
XWLOL]]R�GL�IRQWL

ULQQRYDELOL�H�FRQVLGHUDWR�FKH�VL�GD�PDQGDWR�DO�5(�G L�SURVVLPD�VWHVXUD��GL�GLVFLSOLQDUH�GHWWDJOLDWDPHQW H�WDOL�LQWHUYHQWL�D�IURQWH�GL�VSHFLILFL

LQFHQWLYL�HFRQRPLFL��VL�ULWLHQH�OD�ULFKLHVWD�IRUPXO DWD�JLÃ�VRGGLVIDWWD�

7XWWDYLD�DO�ILQH�GL�PLJOLRUDUH�OD�FRPSUHQVLRQH�GHO� WHVWR�QRUPDWLYR��VL�SURSRQH�GL�HVSOLFLWDUH�OD�YRORQ WÃ�GL�DPPHWWHUH��DQFKH�SHU�LO�3((�GL

QDWXUD�VWRULFD��PRGHVWH�PRGLILFKH��PLQLPH�QHFHVVDUL H�H�QRQ�DOWULPHQWL�FRQVHJXLELOL�SXUFKÌ�QRQ�DOWHULQR �VLJQLILFDWLYDPHQWH�O
RULJLQDULD

FRQILJXUD]LRQH��IXQ]LRQDOL�DG�DGHJXDPHQWL�VWUXWWXUD OL�DOOD�QRUPDWLYD�VLVPLFD��H�R�DOO
HIILFLHQWDPHQWR� HQHUJHWLFR�

$OWUHVÏ�SHU�IDYRULUH�LO�UHFXSHUR�GHO�3((�QHOOH�XUED QL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHH�SUHYDOHQWHPHQWH� UHVLGHQ]LDOL�H�PLVWH��VL�SURSRQH�GL

DJJLXQJHUH�XQ�XOWHULRUH�FDWHJRULD�SHU�LQWHUYHQWL�SU HPLDOL�GL�HIILFLHQWDPHQWR�HQHUJHWLFR�H�VLVPLFR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ������� � /
RVVHUYDQWH�HYLGHQ]LD ��FRQ�ULIHULPHQWR�DOO
LQWHQWR�GHVFULWWR�QHOO
DUW��� ��� &DUDWWHUL�HG�HIILFDFLD�GHOOH�LQGLFD]LRQL�H

SUHVFUL]LRQL�GL�GHWWDJOLR ��GHOOH�17$*�HODERUDWR�43�,9D��FKH�O
DUWLFRODWR�QRU PDWLYR�GHO�32�DGRWWDWR�SUHVHQWD�WDOYROWD�LQFRHUHQ]H �WUD�OH

FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�OH�VLQJROH�]RQH �H�OH��8OWHULRUL�GLVSRVL]LRQL�GL�GHWWDJOLR��QRQFKÌ� OH��,QGLFD]LRQL�H�SUHVFUL]LRQL�GL

GHWWDJOLR��GL�FXL�DO�7LWROR�,,�&DSR�,,,�GHOO
HODERU DWR�43�,9��FRQ�SDUWLFRODUH�ULIHULPHQWR�DJOL�HGLILFL �WXWHODWL�GDO�&RGLFH��3HUWDQWR �O
RVVHUYDQWH

FKLHGH �GL�YHULILFDUH�H�UHQGHUH�FRHUHQWH�O
DUWLFRODWR�QRUP DWLYR�GHO�32��HYHQWXDOPHQWH�DPSOLDQGR�OH�FDWHJRULH� GL�LQWHUYHQWR�DPPHVVH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHF QLFKH��IHUPR�UHVWDQGR�OH�FDWHJRULH�GL�LQWHUYHQWR�DP PHVVH

GDOOH�VLQJROH�]RQH��FRQGLYLGHQGR�LQ�OLQHD�JHQHUDOH� OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�GL�PRGLILFD UH�O
DUWLFRODWR�QRUPDWLYR�GHO�32�SHU

OD�FLWWÃ��L�FHQWUL�H�QXFOHL�PLQRUL��43�,9D��LQHUHQW H�OH�� LQGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR ��GL�FXL�DO�7LWROR�,,�H�,,,�&DSR�,,,��DO�ILQH�GL�HO LPLQDUH

OH�LQWHUIHUHQ]H�H�LQFRQJUXHQ]H�FRQ�JOL�LQWHUYHQWL�D PPHVVL�LQ�FLDVFXQD�]RQD��FRPSDWLELOPHQWH�FRQ�OD�WXW HOD��FRQVHUYD]LRQH��UHFXSHUR�H

YDORUL]]D]LRQH�GHOOD� &LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��&HQWUL� GL�DQWLFD�IRUPD]LRQH� H�GHL �1XFOHL�UXUDOL�GL�LPSLDQWR�VWRULFR �

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ��� ���/
RVVHUYDQWH�HYLGHQ]LD�FKH�O
DUWLFRODWR�QRUPDWLY R�GHO�32�DGRWWDWR��43�,9�H�43�,9D��WDOYROWD�SUHVFUL YH�SHU��JOL�LQWHUYHQWL

VXJOL�HOHPHQWL�VWUXWWXUDOL�GHOO
HGLILFLR��LO�PDQWHQ LPHQWR�GHOOH�TXRWH�GL�LPSRVWD�GL�VRODL�H�PXUDWXUH�H VLVWHQWL���YHGDVL�DUWW��������GHOOH�17*$

HODERUDWR�43�,9��DUWW�����������GHOOH�17$*�HODERUDW R�43�,9D���3HUWDQWR� O
RVVHUYDQWH�FKLHGH �GL�DPPHWWHUH�O
LQWURGX]LRQH�GL�QXRYL�VRODL

ROWUH�D�TXHOOL�HVLVWHQWL��FKH�VL�UHQGDQR�XWLOL�DO�U HFXSHUR�GHO�3((��ODGGRYH�L�FRUSL�HGLOL]L�SUHVHQWLQR �OH�DOWH]]H�XWLOL�H�TXLQGL�QHO�SLHQR�ULVSHWWR

GHOOH�QRUPH�LJLHQLFR�VDQLWDULH�H�GHOOH�QRUPH�WHFQLF KH�SHU�OH�FRVWUX]LRQL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHF QLFKH��FRQGLYLGHQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD] LRQL

IRUPXODWH��VL�SURSRQH�OD�PRGLILFD�GHOO
DUWLFRODWR�Q RUPDWLYR�GHO�32�DO�ILQH�GL�DPPHWWHUH�OD�UHDOL]]D]LR QH�GL�SDUWL]LRQL�RUL]]RQWDOL�LQWHUQH

SUDWLFDELOL�� 6RSSDOFR ���VHFRQGR�TXDQWR�GHILQLWR�QHL�SDUDPHWUL�HGLOL]L�GL �FXL�DO�UHJRODPHQWR�UHJLRQDOH����5�������H�QHO�ULVS HWWR�GL�GHWHUPLQDWH

SUHVFUL]LRQL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKL HVWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ��������/
RVVHUYDQWH�HYLGHQ]LD� FKHƒGDOOuDQDOLVL�GHOOuDUWLFROD]LRQH�GHO�3((��YL�Ë�X QD�GLYHUVLWÃ�GL�WUDWWDPHQWR�WUD�OuDUWLFROD]LRQH

FRPSOHVVD�GHO�SDWULPRQLR�HGLOL]LR�QHOOuDPELWR�GHL�F HQWUL�H�QXFOHL�VWRULFL��QRQFKÌ�GHJOL�DJJORPHUDWL�GL �PDWULFH�VWRULFD��v %HQL�WHVWLPRQLDOL w�

v (GLOL]LD�FDUDWWHUL]]DQWH w��v (GLOL]LDƒGL�EDVH w��v (GLILFL�LQ�FRQGL]LRQH�GL�UXGHUH�R�LQ�VLJQLILFDWLYR� VWDWR�GL�DEEDQGRQR w�ƒv (GLILFDWR�GL�UHFHQWH

IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR w�HG�v (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R�GHF RQWHVWXDOL]]DWR w��H�TXHOOD�QHOOuDPELWR�GHO

WHUULWRULR�UXUDOH�LGHQWLILFDWR�GDOO
 (GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH �GL�FXL�DJOL�DUW�����������GHOOH�17*$�HODERUDWR�43� ,9��,Q

TXHVWuXOWLPR�FRQWHVWR�OuHGLILFDWR�VSDUVR�R�GLVFRQWL QXR��Ë�FRQWUDWWR�LQ�VROH�WUH�FDWHJRULH�FKH�QRQ�FRQW HPSODQR�OD�FODVVH�GHOOuHGLILFLR

v WUDVIRUPDWR��GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR w��&RQVHJXHQWHPHQWH�YLHQH�PHQR�XQD�VSHFLILFD�GLVFLS OLQD��SLÜ�DSHUWD�DG�LQWHUYHQWL�ILQDOL]]DWL

DOOD�ULPR]LRQH�GHOOH�LQFRQJUXHQ]H�HG�DO�ULQQRYR�H�D OOD�ULTXDOLILFD]LRQH�HIIHWWLYD�GHO�SDWULPRQLR�HGLOL ]LR�HVLVWHQWH�SULYR�GL�YDORUH�PDWHULDOH�

$OWUHVÏ�DQFKH�LQ�WHUULWRULR�XUEDQL]]DWR��O
(GLILFDW R�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPH QWDOH��$S��GL�FXL�DOO
DUW�����GHOOH�17*$

HODERUDWR�43�,9�SUHVHQWD�OD�VWHVVD�FULWLFLWÃ��QRQRV WDQWH�SRVVDQR�DYHU�VXELWR�QHO�WHPSR�SDU]LDOL�DOWHUD ]LRQL�H�WUDVIRUPD]LRQL��DQFKH

LQFRQJUXH��FKH�OD�QRUPD�QRQ�FRQWHPSOD�

3HUWDQWR�O
RVVHUYDQWH�FKLHGH �FKH�VX�TXHVWL�WLSL�GL�LPPRELOL�VLD�GHILQLWD�XQD�GL VFLSOLQD�LPSURQWDWD�DG�XQD�PDJJLRUH�IOHVVLELOLWÃ��I LQDOL]]DWD�D

�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�°� �4� 

�R�i�c�h�i�e�s�t�a�:� �1�.�4� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �n�e�l�l�a� �r�a�p�p�r�e�s�e�n�t�a�z�i�o�n�e� �c�a�r�t�o�g�r�a�f�i�c�a� �d�e�l� �Q�u�a�d�r�o� �g�e�n�e�r�a�l�e� �d�e�l�l�e� �p�r�e�v�i�s�i�o�n�i� �(�Q�P�.�I�)�,� �l�'�u�t�i�l�i�z�z�o� �d�i� 
�c�r�o�m�i�e� �e� �"�r�e�t�i�n�i�"� �p�o�c�o� �r�i�c�o�n�o�s�c�i�b�i�l�i� �r�e�n�d�o�n�o� �d�i�f�f�i�c�i�l�e� �l�'�i�d�e�n�t�i�f�i�c�a�z�i�o�n�e� �d�e�l�l�a� �c�l�a�s�s�i�f�i�c�a�z�i�o�n�e� �m�o�r�f�o�t�i�p�o�l�o�g�i�c�a� �a�t�t�r�i�b�u�i�t�a� �a�g�l�i� �e�d�i�f�i�c�i�.� �P�e�r� �t�a�l�e� 
�m�o�t�i�v�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �l�'�a�g�g�i�o�r�n�a�m�e�n�t�o� �d�e�g�l�i� �e�l�a�b�o�r�a�t�i� �p�r�o�g�e�t�t�u�a�l�i� �c�o�n� �l�'�i�n�s�e�r�i�m�e�n�t�o� �d�i� �r�e�t�i�n�i� �o� �s�i�m�b�o�l�i� �u�t�i�l�i� �a�d� �u�n�a� �u�n�i�v�o�c�a� 
�i�d�e�n�t�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�.� 
�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� �n�o�n� �s�i� �r�i�t�i�e�n�e� �c�o�n�d�i�v�i�s�i�b�i�l�e� �l�a� �p�r�o�p�o�s�t�a� �a�v�a�n�z�a�t�a�,� �r�i�t�e�n�e�n�d�o� �l�a� 
�r�a�p�p�r�e�s�e�n�t�a�z�i�o�n�e� �g�r�a�f�i�c�a� �d�e�l� �p�r�o�g�e�t�t�o� �d�i� �p�i�a�n�o� �s�u�f�f�i�c�i�e�n�t�e�m�e�n�t�e� �c�h�i�a�r�a� �n�e�l�l�'�i�n�d�i�v�i�d�u�a�z�i�o�n�e� �d�e�l�l�e� �f�a�t�t�i�s�p�e�c�i�e� �e�d� �e�s�s�e�n�d�o� �a�l�t�r�e�s�ì� �i�n�t�e�g�r�a�t�a� 
�d�a�l�l�a� �p�i�a�t�t�a�f�o�r�m�a� �i�n�t�e�r�a�t�t�i�v�a� �c�h�e� �v�e�r�r�à� �u�l�t�e�r�i�o�r�m�e�n�t�e� �i�m�p�l�e�m�e�n�t�a�t�a� �i�n� �f�a�s�e� �d�i� �d�e�f�i�n�i�t�i�v�a� �a�p�p�r�o�v�a�z�i�o�n�e� �d�e�l�l�o� �s�t�r�u�m�e�n�t�o� �u�r�b�a�n�i�s�t�i�c�o�.� 
�D�a�t�e� �l�e� �s�u�d�d�e�t�t�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e� 

�P�u�n�t�o� �n�°� �5� 

�R�i�c�h�i�e�s�t�a�:� �1�.�5�.�1� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O� �a�d�o�t�t�a�t�o� �n�o�n� �p�r�e�v�e�d�e� �d�e�r�o�g�h�e� �e� �n�o�n� �r�i�c�h�i�a�m�a� �s�p�e�c�i�f�i�c�h�e� 
�e�c�c�e�z�i�o�n�i� �p�r�e�v�i�s�t�e� �d�a�l�l�e� �n�o�r�m�a�t�i�v�e� �d�i� �s�e�t�t�o�r�e� �q�u�a�l�i� �a�d� �e�s�e�m�p�i�o� �l�e� �n�o�r�m�e� �t�e�c�n�i�c�h�e� �p�e�r� �l�e� �c�o�s�t�r�u�z�i�o�n�i�,� �l�e� �n�o�r�m�e� �i�g�i�e�n�i�c�o�-�s�a�n�i�t�a�r�i�e�,� �n�o�n�c�h�é� �l�e� 
�n�o�r�m�e� �p�e�r� �i�l� �c�o�n�t�e�n�i�m�e�n�t�o� �d�e�l� �c�o�n�s�u�m�o� �d�i� �e�n�e�r�g�i�a� �n�e�g�l�i� �e�d�i�f�i�c�i�.� 
�P�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �c�h�e� �s�i�a�n�o� �p�e�r�m�e�s�s�i� �a�d�e�g�u�a�m�e�n�t�i� �a�l�l�e� �n�o�r�m�a�t�i�v�e� �d�i� �s�e�t�t�o�r�e�,� �s�e�p�p�u�r� �m�i�n�i�m�i� �e� �d�o�c�u�m�e�n�t�a�t�i�,� �c�o�e�r�e�n�t�i� �c�o�n� 
�l�'�o�r�i�g�i�n�a�r�i�a� �c�o�n�f�i�g�u�r�a�z�i�o�n�e� �e�/�o� �c�o�n� �l�e� �c�a�r�a�t�t�e�r�i�s�t�i�c�h�e� �a�r�c�h�i�t�e�t�t�o�n�i�c�h�e� �d�e�l�l ��i�m�m�o�b�i�l�e�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �A�n�a�l�i�z�z�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �i�n�e�r�e�n�t�e� �l�e� �d�e�r�o�g�h�e� �o�f�f�e�r�t�e� �d�a�l�l�e� �n�o�r�m�a�t�i�v�e� �d�i� �s�e�t�t�o�r�e� �q�u�a�l�i� �N�T�C�,� �n�o�r�m�e� 
�i�g�i�e�n�i�c�o� �s�a�n�i�t�a�r�i�e�,� �n�o�r�m�e� �d�i� �c�o�n�t�e�n�i�m�e�n�t�o� �d�e�i� �c�o�n�s�u�m�i� �e�n�e�r�g�e�t�i�c�i�,� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e�:� 
�-� �i�l� �P�O� �a�l�l�'�a�r�t�.�1�0� �d�e�l�l�e� �N�T�G�A� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�,� �r�i�c�h�i�a�m�a� �e�s�p�r�e�s�s�a�m�e�n�t�e� �l�e� �d�e�r�o�g�h�e� �a�p�p�l�i�c�a�b�i�l�i� �a�l� �D�M� �1�4�4�4�/�6�8� �a�i� �s�e�n�s�i� �d�e�l�l�'�a�r�t�.� �1�4�0� �d�e�l�l�a� �L�R� 
�6�5�/�2�0�1�4�;� 
�-� �i�n� �t�a�l�u�n�e� �z�o�n�e�,� �a�m�m�e�t�t�e� �i�l� �r�i�c�o�r�s�o� �a� �m�a�t�e�r�i�a�l�i� �c�o�m�p�a�t�i�b�i�l�i� �c�o�n� �l�e� �c�a�r�a�t�t�e�r�i�s�t�i�c�h�e� �o�r�i�g�i�n�a�r�i�e� �p�e�r� �o�p�e�r�a�z�i�o�n�i� �f�i�n�a�l�i�z�z�a�t�e� �a�l�l�'�a�d�e�g�u�a�m�e�n�t�o� 
�s�i�s�m�i�c�o�,� �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� �e�/�o� �i�s�o�l�a�n�t�i�,� �i�m�p�e�r�m�e�a�b�i�l�i�z�z�a�n�t�i�;� 
�-� �r�i�c�h�i�a�m�a� �a�l�l�'�a�r�t�.�1�0�6� �i�l� �T�i�t�o�l�o� �V�I�I� �C�a�p�o� �|� �d�e�l�l�a� �L�R� �6�5�/�2�0�1�4� �"�N�o�r�m�e� �p�e�r� �l�'�e�d�i�l�i�z�i�a� �s�o�s�t�e�n�i�b�i�l�e�"�,� �n�o�n�c�h�é� �l�e� �"�L�i�n�e�e� �g�u�i�d�a� �p�e�r� �l�a� �v�a�l�u�t�a�z�i�o�n�e� �d�e�l�l�a� 
�q�u�a�l�i�t�à� �e�n�e�r�g�e�t�i�c�a� �e�d� �a�m�b�i�e�n�t�a�l�e� �d�e�g�l�i� �e�d�i�f�i�c�i� �i�n� �T�o�s�c�a�n�a�"� �a�p�p�r�o�v�a�t�e� �c�o�n� �D�G�R� �n�.�3�2�2�/�2�0�0�5�,� �n�e�l�l�'�i�n�t�e�n�t�o� �d�i� �f�a�v�o�r�i�r�e� �l�'�u�s�o� �r�a�z�i�o�n�a�l�e� 
�d�e�l�l�'�e�n�e�r�g�i�a� �e� �l�'�u�s�o� �d�i� �f�o�n�t�i� �e�n�e�r�g�e�t�i�c�h�e� �r�i�n�n�o�v�a�b�i�l�i� �a�n�c�h�e� �p�e�r� �i�l� �P�E�E�;� 
�P�e�r�t�a�n�t�o�,� �s�t�a�n�t�e� �l�a� �v�o�l�o�n�t�à� �d�e�l�l�o� �s�t�r�u�m�e�n�t�o� �u�r�b�a�n�i�s�t�i�c�o� �c�o�m�e� �s�o�p�r�a� �e�n�u�n�c�i�a�t�o�,� �d�i� �f�a�v�o�r�i�r�e� �l�'�e�d�i�l�i�z�i�a� �s�o�s�t�e�n�i�b�i�l�e� �e� �p�r�o�m�u�o�v�e�r�e� �l�'�u�t�i�l�i�z�z�o� �d�i� �f�o�n�t�i� 
�r�i�n�n�o�v�a�b�i�l�i� �e� �c�o�n�s�i�d�e�r�a�t�o� �c�h�e� �s�i� �d�a� �m�a�n�d�a�t�o� �a�l� �R�E� �d�i� �p�r�o�s�s�i�m�a� �s�t�e�s�u�r�a�,� �d�i� �d�i�s�c�i�p�l�i�n�a�r�e� �d�e�t�t�a�g�l�i�a�t�a�m�e�n�t�e� �t�a�l�i� �i�n�t�e�r�v�e�n�t�i� �a� �f�r�o�n�t�e� �d�i� �s�p�e�c�i�f�i�c�i� 
�i�n�c�e�n�t�i�v�i� �e�c�o�n�o�m�i�c�i�,� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �g�i�à� �s�o�d�d�i�s�f�a�t�t�a�.� 
�T�u�t�t�a�v�i�a� �a�l� �f�i�n�e� �d�i� �m�i�g�l�i�o�r�a�r�e� �l�a� �c�o�m�p�r�e�n�s�i�o�n�e� �d�e�l� �t�e�s�t�o� �n�o�r�m�a�t�i�v�o�,� �s�i� �p�r�o�p�o�n�e� �d�i� �e�s�p�l�i�c�i�t�a�r�e� �l�a� �v�o�l�o�n�t�à� �d�i� �a�m�m�e�t�t�e�r�e�,� �a�n�c�h�e� �p�e�r� �i�l� �P�E�E� �d�i� 
�n�a�t�u�r�a� �s�t�o�r�i�c�a�,� �m�o�d�e�s�t�e� �m�o�d�i�f�i�c�h�e�,� �m�i�n�i�m�e� �n�e�c�e�s�s�a�r�i�e� �e� �n�o�n� �a�l�t�r�i�m�e�n�t�i� �c�o�n�s�e�g�u�i�b�i�l�i� �p�u�r�c�h�é� �n�o�n� �a�l�t�e�r�i�n�o� �s�i�g�n�i�f�i�c�a�t�i�v�a�m�e�n�t�e� �l�'�o�r�i�g�i�n�a�r�i�a� 
�c�o�n�f�i�g�u�r�a�z�i�o�n�e�,� �f�u�n�z�i�o�n�a�l�i� �a�d� �a�d�e�g�u�a�m�e�n�t�i� �s�t�r�u�t�t�u�r�a�l�i� �a�l�l�a� �n�o�r�m�a�t�i�v�a� �s�i�s�m�i�c�a�,� �e�/�o� �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�.� 
�A�l�t�r�e�s�ì� �p�e�r� �f�a�v�o�r�i�r�e� �i�l� �r�e�c�u�p�e�r�o� �d�e�l� �P�E�E� �n�e�l�l�e� �u�r�b�a�n�i�z�z�a�z�i�o�n�i� �r�e�c�e�n�t�i� �e� �c�o�n�t�e�m�p�o�r�a�n�e�e� �p�r�e�v�a�l�e�n�t�e�m�e�n�t�e� �r�e�s�i�d�e�n�z�i�a�l�i� �e� �m�i�s�t�e�,� �s�i� �p�r�o�p�o�n�e� �d�i� 
�a�g�g�i�u�n�g�e�r�e� �u�n� �u�l�t�e�r�i�o�r�e� �c�a�t�e�g�o�r�i�a� �p�e�r� �i�n�t�e�r�v�e�n�t�i� �p�r�e�m�i�a�l�i� �d�i� �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� �e� �s�i�s�m�i�c�o�.� 
�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�°� �6� 

�R�i�c�h�i�e�s�t�a�:� �1�.�5�.�2� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a�,� �c�o�n� �r�i�f�e�r�i�m�e�n�t�o� �a�l�l�'�i�n�t�e�n�t�o� �d�e�s�c�r�i�t�t�o� �n�e�l�l�'�a�r�t�.� �1�8� �"�C�a�r�a�t�t�e�r�i� �e�d� �e�f�f�i�c�a�c�i�a� �d�e�l�l�e� �i�n�d�i�c�a�z�i�o�n�i� �e� 
�p�r�e�s�c�r�i�z�i�o�n�i� �d�i� �d�e�t�t�a�g�l�i�o�"� �d�e�l�l�e� �N�T�A�G� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�a�,� �c�h�e� �l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O� �a�d�o�t�t�a�t�o� �p�r�e�s�e�n�t�a� �t�a�l�v�o�l�t�a� �i�n�c�o�e�r�e�n�z�e� �t�r�a� �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� �p�e�r� �l�e� �s�i�n�g�o�l�e� �z�o�n�e� �e� �l�e� �"�U�l�t�e�r�i�o�r�i� �d�i�s�p�o�s�i�z�i�o�n�i� �d�i� �d�e�t�t�a�g�l�i�o�"� �n�o�n�c�h�é� �l�e� �"�I�n�d�i�c�a�z�i�o�n�i� �e� �p�r�e�s�c�r�i�z�i�o�n�i� �d�i� 
�d�e�t�t�a�g�l�i�o�"� �d�i� �c�u�i� �a�l� �T�i�t�o�l�o� �I�l� �C�a�p�o� �I�I�I� �d�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�,� �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�g�l�i� �e�d�i�f�i�c�i� �t�u�t�e�l�a�t�i� �d�a�l� �C�o�d�i�c�e�.� �P�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� 
�c�h�i�e�d�e� �d�i� �v�e�r�i�f�i�c�a�r�e� �e� �r�e�n�d�e�r�e� �c�o�e�r�e�n�t�e� �l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O�,� �e�v�e�n�t�u�a�l�m�e�n�t�e� �a�m�p�l�i�a�n�d�o� �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�.� 
�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�,� �f�e�r�m�o� �r�e�s�t�a�n�d�o� �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� 
�d�a�l�l�e� �s�i�n�g�o�l�e� �z�o�n�e�,� �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�e� �a�r�g�o�m�e�n�t�a�z�i�o�n�i� �f�o�r�m�u�l�a�t�e�,� �s�i� �p�r�o�p�o�n�e� �d�i� �m�o�d�i�f�i�c�a�r�e� �l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O� �p�e�r� 
�l�a� �c�i�t�t�à�,� �i� �c�e�n�t�r�i� �e� �n�u�c�l�e�i� �m�i�n�o�r�i� �(�Q�P�.�I�V�a�)� �i�n�e�r�e�n�t�e� �l�e� �"�i�n�d�i�c�a�z�i�o�n�i� �e� �p�r�e�s�c�r�i�z�i�o�n�i� �d�i� �d�e�t�t�a�g�l�i�o�"� �d�i� �c�u�i� �a�l� �T�i�t�o�l�o� �l�l� �e� �I�I�l� �C�a�p�o� �I�I�l�,� �a�l� �f�i�n�e� �d�i� �e�l�i�m�i�n�a�r�e� 
�l�e� �i�n�t�e�r�f�e�r�e�n�z�e� �e� �i�n�c�o�n�g�r�u�e�n�z�e� �c�o�n� �g�l�i� �i�n�t�e�r�v�e�n�t�i� �a�m�m�e�s�s�i� �i�n� �c�i�a�s�c�u�n�a� �z�o�n�a�,� �c�o�m�p�a�t�i�b�i�l�m�e�n�t�e� �c�o�n� �l�a� �t�u�t�e�l�a�,� �c�o�n�s�e�r�v�a�z�i�o�n�e�,� �r�e�c�u�p�e�r�o� �e� 
�v�a�l�o�r�i�z�z�a�z�i�o�n�e� �d�e�l�l�a� �C�i�t�t�à� �a�n�t�i�c�a� �e�n�t�r�o� �i�l� �p�e�r�i�m�e�t�r�o� �d�e�l�l�e� �m�u�r�a�,� �C�e�n�t�r�i� �d�i� �a�n�t�i�c�a� �f�o�r�m�a�z�i�o�n�e� �e� �d�e�i� �N�u�c�l�e�i� �r�u�r�a�l�i� �d�i� �i�m�p�i�a�n�t�o� �s�t�o�r�i�c�o�.� 
�D�a�t�e� �l�e� �s�u�d�d�e�t�t�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �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�°� �7� 

�R�i�c�h�i�e�s�t�a�:� �1�.�6� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O� �a�d�o�t�t�a�t�o� �(�Q�P�.�I�V� �e� �Q�P�.�I�V�a�)� �t�a�l�v�o�l�t�a� �p�r�e�s�c�r�i�v�e� �p�e�r�,� �g�l�i� �i�n�t�e�r�v�e�n�t�i� 
�s�u�g�l�i� �e�l�e�m�e�n�t�i� �s�t�r�u�t�t�u�r�a�l�i� �d�e�l�l�'�e�d�i�f�i�c�i�o�,� �i�l� �m�a�n�t�e�n�i�m�e�n�t�o� �d�e�l�l�e� �q�u�o�t�e� �d�i� �i�m�p�o�s�t�a� �d�i� �s�o�l�a�i� �e� �m�u�r�a�t�u�r�e� �e�s�i�s�t�e�n�t�i�.� �(�v�e�d�a�s�i� �a�r�t�t�.� �2�9�-�6�1� �d�e�l�l�e� �N�T�G�A� 
�e�l�a�b�o�r�a�t�o� �Q�P�.�.�I�V�,� �a�r�t�t�.� �7�-�8�-�9�-�2�3� �d�e�l�l�e� �N�T�A�G� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�a�)�.� �P�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�i� �a�m�m�e�t�t�e�r�e� �l�'�i�n�t�r�o�d�u�z�i�o�n�e� �d�i� �n�u�o�v�i� �s�o�l�a�i� 
�o�l�t�r�e� �a� �q�u�e�l�l�i� �e�s�i�s�t�e�n�t�i�,� �c�h�e� �s�i� �r�e�n�d�a�n�o� �u�t�i�l�i� �a�l� �r�e�c�u�p�e�r�o� �d�e�l� �P�E�E�,� �l�a�d�d�o�v�e� �i� �c�o�r�p�i� �e�d�i�l�i�z�i� �p�r�e�s�e�n�t�i�n�o� �l�e� �a�l�t�e�z�z�e� �u�t�i�l�i� �e� �q�u�i�n�d�i� �n�e�l� �p�i�e�n�o� �r�i�s�p�e�t�t�o� 
�d�e�l�l�e� �n�o�r�m�e� �i�g�i�e�n�i�c�o� �s�a�n�i�t�a�r�i�e� �e� �d�e�l�l�e� �n�o�r�m�e� �t�e�c�n�i�c�h�e� �p�e�r� �l�e� �c�o�s�t�r�u�z�i�o�n�i�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �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� �i�n� �l�i�n�e�a� �g�e�n�e�r�a�l�e� �l�e� �a�r�g�o�m�e�n�t�a�z�i�o�n�i� 
�f�o�r�m�u�l�a�t�e�,� �s�i� �p�r�o�p�o�n�e� �l�a� �m�o�d�i�f�i�c�a� �d�e�l�l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O� �a�l� �f�i�n�e� �d�i� �a�m�m�e�t�t�e�r�e� �l�a� �r�e�a�l�i�z�z�a�z�i�o�n�e� �d�i� �p�a�r�t�i�z�i�o�n�i� �o�r�i�z�z�o�n�t�a�l�i� �i�n�t�e�r�n�e� 
�p�r�a�t�i�c�a�b�i�l�i� �(�S�o�p�p�a�l�c�o�)�,� �s�e�c�o�n�d�o� �q�u�a�n�t�o� �d�e�f�i�n�i�t�o� �n�e�i� �p�a�r�a�m�e�t�r�i� �e�d�i�l�i�z�i� �d�i� �c�u�i� �a�l� �r�e�g�o�l�a�m�e�n�t�o� �r�e�g�i�o�n�a�l�e� �3�9�/�R�/�2�0�1�8�,� �e� �n�e�l� �r�i�s�p�e�t�t�o� �d�i� �d�e�t�e�r�m�i�n�a�t�e� 
�p�r�e�s�c�r�i�z�i�o�n�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� �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�°� �8� 

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



UHQGHUH�OuRUJDQLVPR�DUFKLWHWWRQLFR�FRHUHQWH�ULVSHWW R�DJOL�DVVHWWL�VWRULFL�H�LQ�OLQHD�FRQ�JOL�XVL�HG�HV LJHQ]H�FRQWHPSRUDQHH�GHO�SDWULPRQLR

HGLOL]LR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HU�JOL� (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR �FRVWLWXLVFRQR�RELHWWLYL�VSHFLILFL�GHO�36�GD�SHUVHJ XLUH�QHO�32�H�QHJOL

DOWUL�VWUXPHQWL�GHOOD�SLDQLILFD]LRQH�XUEDQLVWLFD�FR PXQDOH��WUD�JOL�DOWUL��� OD�WXWHOD�H�LO�UHFXSHUR��IXQ]LRQDOH�H�WLSRORJLFR��G HO�SDWULPRQLR�HGLOL]LR

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

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

PHGLDQWH�OuLPSLHJR�GL�WHFQLFKH�H�VROX]LRQL�SURJHWWX DOL�FKH�JDUDQWLVFDQR�OD�FRQWLQXLWÃ�H�LO�ULVSHWWR�GH JOL�RUJDQLVPL�WLSRORJLFL�WUDGL]LRQDOL�H

VHQ]D�VRVWDQ]LDOH�LQFUHPHQWR�GHL�FDULFKL�LQVHGLDWLY L ���/
LGHQWLILFD]LRQH�GL�WDOL�HGLILFL�Ë�LO�ULVXOWDWR �GL�XQ
DWWHQWD�LQGDJLQH�VWRULFR�FDUWRJUDILFD

FKH�KD�LQGLYLGXDWR�OH�FRPSRQHQWL�GL�YDORUH�DUFKLWHW WRQLFR��SDHVLVWLFR�H�LGHQWLWDULR��SHUVHJXHQGR�O
REL HWWLYR�GL�SUHVHUYDUH�LO�UDSSRUWR

VWRULFL]]DWR�GHOO
HGLILFDWR�FRPH�VRSUD�UDSSUHVHQWDW R��7XWWDYLD��LQ�DFFRJOLPHQWR�R�SDU]LDOH�DFFRJOLPHQW R�GL�DOWUH�RVVHUYD]LRQL�D�FDUDWWHUH

SXQWXDOH�FKH�KDQQR�GRFXPHQWDWR��ODGGRYH�O
LPPRELOH� ULVXOWDYD�� QRQ�ULOHYDELOH ��QHL�FRQWHQXWL�GHO�TXDGUR�FRQRVFLWLYR��OR�VWDWR�GL

FRQVHUYD]LRQH�H�O
DWWXDOH�FRQILJXUD]LRQH�GL�WDOXQL� HGLILFL��WDOH�FODVVLILFD]LRQH�Ë�VWDWD�RSSRUWXQDPHQW H�ULFRQGRWWD�DOO
HGLILFDWR�GL�UHFHQWH

IRUPD]LRQH��$G�RJQL�PRGR��FRQVLGHUDWR�FKH�OD�SURSRV WD�GL�XOWHULRUL�LQGDJLQL�DO�ILQH�GL�GHILQLUH�XQD�GL VFLSOLQD�GHJOL�LQWHUYHQWL�HGLOL]L

DPPLVVLELOL�LQ�UDJLRQH�GHL�YDORUL�ULFRQRVFLXWL�H�GH OOR�VWDWR�GL�FRQVHUYD]LRQH�GHJOL�HGLILFL��ULYHVWH�F RQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL�GHO�36

YLJHQWH��VDUÃ�HYHQWXDOPHQWH�YDOXWDWD�FRQ�VXFFHVVLYD ��DSSRVLWD�H�SXQWXDOH�YDULDQWH�DO�32�DL�VHQVL�GHOO
 DUW�����GHOOD�/�5����������

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ������/
RVVHUYDQWH�HYLGHQ]LD �FKH�O
DUWLFRODWR�QRUPDWLYR�GHO�32�DGRWWDWR��LQHUHQ WH�L�� 7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�

GRFXPHQWDOH�YLOOH��$Y��1Y� ��GL�FXL�DJOL�DUWW�����H����GHOOH�17*$�HODERUDWR�43 �,9��Ë�PROWR�VWULQJHQWH�H�FRQVHUYDWLYR�H�QRQ�WLHQH� LQ

FRQVLGHUD]LRQH�OH�SRVVLELOL�DOWHUD]LRQL�H�WUDVIRUPD ]LRQL��DQFKH�LQFRQJUXH��DYYHQXWH�QHO�WHPSR��FRPSUHV R�LO�IUD]LRQDPHQWR�LQ�SLÜ�XQLWÃ

LPPRELOLDUL�H�OD�VXGGLYLVLRQH�GHOOD�SURSULHWÃ��/R�V WHVVR�4XDGUR�&RQRVFLWLYR�QHOOD�VFKHGDWXUD�GL�GHWWDJ OLR�GL�FXL�DOO
HODERUDWR�4&�,,,���QRQ

GRFXPHQWD�OR�VWDWR�DWWXDOH�GHJOL�LPPRELOL�

3HUWDQWR� O
RVVHUYDQWHƒFKLHGH� FKH�VLD�GHILQLWD�XQD�GLVFLSOLQD�LPSURQWDWD�DG�XQD�P DJJLRUH�IOHVVLELOLWÃ��GDQGR�OD�SRVVLELOLWÃ�DO�SURJH WWLVWD�GL

GRFXPHQWDUH�HYHQWXDOL�DYYHQXWH�DOWHUD]LRQL�R�WUDVIR UPD]LRQL�R�GLYLVLRQL�LQWHUQH�DO�FRPSOHVVR��IRUQHQGR �XQD�QRUPD�GLYHUVD�SHU�OH�YLOOH�FRQ

YLQFROR�GLUHWWR�H�TXHOOH�QRQ�QRWLILFDWH��ULFRQRVFHQ GR�OD�SRVVLELOLWÃ�GL�WUDVIRUPD]LRQH�GHOOH�SDUWL�DOW HUDWH�R�SDU]LDOPHQWH�DOWHUDWH��ILQDOL]]DWH�D

UHQGHUH�LO�FRPSOHVVR�DUFKLWHWWRQLFR�SLÜ�FRHUHQWH�DJ OL�DVVHWWL�VWRULFL�H�LQ�OLQHD�FRQ�JOL�XVL�HG�HVLJHQ ]H�FRQWHPSRUDQHH�GHO�SDWULPRQLR

HGLOL]LR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�FRQVLGHUD]LRQH�GHO�ULOHYDQWH�UXROR�FKH�QHOO
RUJD QL]]D]LRQH�GHO�WHUULWRULR�OXFFKHVH�KDQQR�DYXWR�OH�Y LOOH�

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

UDFFRJOLHUH�OH�LQGDJLQL�VYROWH�LQ�VFKHGDWXUH�GL�GHW WDJOLR�WUDGRWWH�QHOO
HODERUDWR�GL�TXDGUR�FRQRVFLWLY R�4&�,,,����DO�ILQH�GL�HYLGHQ]LDUH�QRQ�VROR

OD�YLOOD�FRPH�EHQH�FXOWXUDOH�H�LPSRUWDQWH�HOHPHQWR� GHOOD�VWRULD�GHOO
DUFKLWHWWXUD�LWDOLDQD��PD�FRPH�HO HPHQWR�LGHQWLWDULR�GHO�WHUULWRULR

OXFFKHVH�DWWUDYHUVR�LO�VXR�VYLOXSSR�OXQJR�O
DQILWHD WUR�FROOLQDUH�FKH�FLUFRQGD�OD�SLDQD��FRPH�VRWWROLQH DWR�GDO�3,7�GHOOD�5HJLRQH�7RVFDQD

QHOOD�VFKHGD�Q����/XFFKHVLD�

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

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

JHVWLRQH�GHOOR�VSD]LR�DJULFROR�FROOLQDUH��&RQVLGHUD QGR�FKH��LQGLSHQGHQWHPHQWH�GDOOH�WUDVIRUPD]LRQL�HGL OL]LH�DWWXDWH�QHO�FRUVR�GHJOL�DQQL

VXJOL�LPPRELOL�QRQFKÌ�GDO�PXWHYROH�DVVHWWR�GHOOD�SU RSULHWÃ���ULPDQJRQR�DQFRUD�ULFRQRVFLELOL�OH�FDUDWWH ULVWLFKH�GHOO
LPSLDQWR�RULJLQDULR�H�OD

UHOD]LRQH�WUD�LO�FRPSOHVVR�GHOOD�YLOOD�H�LO�VXR�LQW RUQR�SDHVLVWLFR��GRYHQGR�JDUDQWLUH�OD�WXWHOD�GHO�VL VWHPD�LQVHGLDWLYR�GHOOH�YLOOH�FKH

FRVWLWXLVFRQR�OD�TXLQWD�PRUIRORJLFR�SHUFHWWLYD�GHOO D�SLDQD�/XFFKHVH�LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO� 3,7�335�H�GHO�36�YLJHQWH��VL�ULWLHQH�OD

ULFKLHVWD�� GL�XQD�PDJJLRUH�IOHVVLELOLWÃ ��QRQ�DFFRJOLELOH�

7XWWDYLD�LQ�OLQHD�FRQ�OH�FDWHJRULH�GL�LQWHUYHQWR�GL �FXL�DJOL�DUWW�����H����GHOOH�17*$��VL�SURSRQH�XQD� PRGLILFD�QRUPDWLYD�LQHUHQWH�OH

� LQGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL�LQW HUYHQWL�HGLOL]L ��DO�ILQH�GL�UHQGHUH�FRHUHQWL�JOL�LQWHUYHQWL�DPPHVV L�FRQ�OH�OLPLWD]LRQL�GHWWDWH

GDOOD�VDOYDJXDUGLD�GHO�WLSR�HGLOL]LR�FRQVLGHUDWR�
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�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� ������/
RVVHUYDQWH�HYLGHQ]LD �FKH�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�WDO XQH�]RQH�YL�VRQR�JOL��LQWHUYHQWL�SHUWLQHQ]LDOL��

WDOL�LQWHUYHQWL�LQ�DOFXQL�FDVL�LQWHUHVVDQR�L�FRVLGG HWWL��YROXPL�VHFRQGDUL��GL�FXL�WXWWDYLD�QRQ�Ë�FKLDU D�O
LGHQWLILFD]LRQH��,QIDWWL�LO�32�DGRWWDWR�QHO

TXDGUR�SURJHWWXDOH��LGHQWLILFD�FRQ�OD�PHGHVLPD�VLPE RORJLD�WDOYROWD�YROXPL�LQFRQJUXL�R�VXSHUIHWD]LRQL�H �WDOYROWD�HGLILFL�SULQFLSDOL��3HUWDQWR�

FRQVLGHUDWR�FKH�WDOL�YROXPL�QRQ�ULVXOWDQR�FKLDUDPHQ WH�LGHQWLILFDWL�DOO
LQWHUQR�GHO�TXDGUR�SURJHWWXDOH� � O
RVVHUYDQWH�FKLHGH�

��FKH�WDOH�LQGLYLGXD]LRQH�VLD�DWWHVWDELOH�WUDPLWH�O D�GRFXPHQWD]LRQH�D�FRUUHGR�GHO�SURJHWWR�

��FKH�YHQJD�VSHFLILFDWR�QHOO
DUWLFRODWR�QRUPDWLYR�F KH�SHU�YROXPL�VHFRQGDUL�VL�LQWHQGRQR�VLD�L�YROXPL�G LVWDFFDWL�GDO�FRUSR�SULQFLSDOH�FKH�L

YROXPL�DJJLXQWLYL�LQFRQJUXL��GL�UHFHQWH�IRUPD]LRQH� �LQ�DGHUHQWL�DO�FRUSR�SULQFLSDOH�

��GL�YDOXWDUH�O
RSSRUWXQLWÃ�GL�SUHVFULYHUH�SHU�DOFX QH�WLSRORJLH�GL�HGLILFDWR�R�FRQWHVWL�GL�ULIHULPHQWR ��QHO�FDVR�GL�LQWHUYHQWL�DYHQWL�SHU�RJJHWWR�OD

�GHPROL]LRQH�H�ULFRVWUX]LRQH��GL�YROXPL�VHFRQGDUL�� FKH�JOL�VWHVVL�YHQJDQR�ULFRVWUXLWL�LQ�DGHUHQ]D�DO�I DEEULFDWR�SULQFLSDOH�HG�LO�PDQWHQLPHQWR

GHOOD�FRQWLQXLWÃ�WLSRORJLFD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�32�FRQ�LQGDJLQH�VWRULFR�FDUWRJUDILFD�KD�LGHQWLIL FDWR�OH�FRPSRQHQWL�GL�YDORUH�DUFKLWHWWRQLFR��SDHVLV WLFR�H

LGHQWLWDULR��H�SHUVHJXH�O
RELHWWLYR�GL�SUHVHUYDUH�L O�UDSSRUWR�VWRULFL]]DWR�GHOO
HGLILFDWR�GL�LPSLDQWR� VWRULFR��7DOL�LQGDJLQL�VL�VRQR�WUDGRWWH�LQ

FODVVLILFD]LRQL�PRUIRWLSRORJLFKH�FRQ�ULIHULPHQWR�DO �VLQJROR�HGLILFLR��DQDOL]]DWR�FRPSOHVVLYDPHQWH�FRQ� ULJXDUGR�DOO
LQYROXFUR�HGLOL]LR�FKH��SXU

SUHVHQWDQGR�HYHQWXDOL�VXSHUIHWD]LRQL��Ë�GD�ULWHQHUV L�GL�LPSLDQWR�VWRULFR��/
LQGLYLGXD]LRQH�SXQWXDOH�GL �WXWWH�OH�DGGL]LRQL�UHFHQWL�FKH�QH

GLPLQXLVFRQR�OD�FRHUHQ]D�H�OD�OHJJLELOLWÃ�ULVSHWWR� DO�VXR�DVVHWWR�RULJLQDULR��LQWHQGHQGRVL�SHU�WDOH�TX HOOR�DVVXQWR�DG�HVLWR�GL�WXWWH�TXHOOH

VWUDWLILFD]LRQL�VWRULFKH�FKH�LQ�XQ�FRUUHWWR�LQWHUYH QWR�GL�UHVWDXUR�R�GL�ULVWUXWWXUD]LRQH�FRQVHUYDWLYD� �GHYRQR�HVVHUH�FRQVHUYDWH�H

GRFXPHQWDWH��GHYH�QHFHVVDULDPHQWH�ULIHULUVL�DO�VFDO D�GL�GHWWDJOLR�SURJHWWXDOH��&RQVLGHUDWR�FKH�OD�QRUP DWLYD�VRYUDRUGLQDWD��FRQVHQWH�GL

RSHUDUH�DO�ILQH�GL�ULPXRYHUH�OH�YROXPHWULH�LQFRQJUX H��GHPROL]LRQH�VHQ]D�ULFRVWUX]LRQH��FKH�FRVWLWXLVFR QR�XQ�HYLGHQWH�LQWHUIHUHQ]D�ULVSHWWR

DL�YDORUL�PDWHULDOL�H�IRUPDOL�GHOOD�TXLQWD�HGLILFDW D��VLD�PHGLDQWH�LQWHUYHQWL�GL�PDQXWHQ]LRQH�RUGLQDUL D�H�VWUDRUGLQDULD��FKH�LQWHUYHQWL�GL

UHVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR�R�ULVWUXWWXUD]L RQH�HGLOL]LD�FRQVHUYDWLYD��FDWHJRULH�DPPHVVH�LQ�WXW WH�OH�FODVVLILFD]LRQL�GHO�3((�VWRULFR��

VL�ULWLHQH�OD�ULFKLHVWD�GL�VSHFLILFDUH�FKH�OD�ORUR� LQGLYLGXD]LRQH�Ë�D�FDULFR�GHO�SURJHWWLVWD��QRQ�QHFH VVDULD�LQ�TXDQWR�LPSOLFLWD�QHOOH�FDWHJRULH�GL

LQWHUYHQWR�DPPHVVH��3HU�TXDQWR�ULJXDUGD�OD�GHILQL]L RQH�GL�YROXPH�VHFRQGDULR��OD�VWHVVD�YHUUÃ�XOWHULRUP HQWH�GLVFLSOLQDWD�QHO�5(�GL

SURVVLPD�VWHVXUD�

$OWUHVÏ��LQ�PHULWR�DOO
DFFRUSDPHQWR�GL�YROXPL�VHFRQ GDUL�DOO
HGLILFLR�SULQFLSDOH�VL�HYLGHQ]LD�FKH�ODGGR YH�WDOH�IDWWLVSHFLH�QRQ�Ë�DPPHVVD��LO�32

KD�LQWHVR�VDOYDJXDUGDUH�O
HGLILFDWR�GL�LPSLDQWR�VWR ULFR�H�OH�DUHH�SHUWLQHQ]LDOL�FLUFRVWDQWL�GD�VRYUDSS RVL]LRQL�GL�HOHPHQWL�HVWUDQHL�HG

HWHURJHQHL�ULVSHWWR�DO�FRQWHVWR��DO�ILQH�GL�ULGXUUH �O
LPSDWWR�PDWHULDOH�H�IRUPDOH�VLD�VXOO
HGLILFLR�LQ WHUHVVDWR�GDOOD�VXSHUIHWD]LRQH�FKH�VXOO
DUHD

GL�FRUUHGR��3HUWDQWR�VL�ULWLHQH�FRHUHQWH�PDQWHQHUH� OH�VDOYDJXDUGLH�DWWXDOL�

$OOD�OXFH�GHOOH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH�VL�ULW LHQH�OD�ULFKLHVWD�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� 

�r�e�n�d�e�r�e� �l ��o�r�g�a�n�i�s�m�o� �a�r�c�h�i�t�e�t�t�o�n�i�c�o� �c�o�e�r�e�n�t�e� �r�i�s�p�e�t�t�o� �a�g�l�i� �a�s�s�e�t�t�i� �s�t�o�r�i�c�i� �e� �i�n� �l�i�n�e�a� �c�o�n� �g�l�i� �u�s�i� �e�d� �e�s�i�g�e�n�z�e� �c�o�n�t�e�m�p�o�r�a�n�e�e� �d�e�l� �p�a�t�r�i�m�o�n�i�o� 
�e�d�i�l�i�z�i�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�:� �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� �c�o�s�t�i�t�u�i�s�c�o�n�o� �o�b�i�e�t�t�i�v�i� �s�p�e�c�i�f�i�c�i� �d�e�l� �P�S� �d�a� �p�e�r�s�e�g�u�i�r�e� �n�e�l� �P�O� �e� �n�e�g�l�i� 
�a�l�t�r�i� �s�t�r�u�m�e�n�t�i� �d�e�l�l�a� �p�i�a�n�i�f�i�c�a�z�i�o�n�e� �u�r�b�a�n�i�s�t�i�c�a� �c�o�m�u�n�a�l�e�,� �t�r�a� �g�l�i� �a�l�t�r�i�,� �"�/�a� �t�u�t�e�l�a� �e� �i�l� �r�e�c�u�p�e�r�o� �(�f�u�n�z�i�o�n�a�l�e� �e� �t�i�p�o�l�o�g�i�c�o�)� �d�e�l� �p�a�t�r�i�m�o�n�i�o� �e�d�i�l�i�z�i�o� 
�d�i� �i�m�p�i�a�n�t�o� �s�t�o�r�i�c�o�,� �i�l� �c�o�n�s�o�l�i�d�a�m�e�n�t�o� �d�e�l� �p�r�e�s�i�d�i�o� �r�e�s�i�d�e�n�z�i�a�l�e� �e� �d�e�l�l�e� �a�t�t�i�v�i�t�à� �o� �f�u�n�z�i�o�n�i� �d�i� �s�e�r�v�i�z�i�o� �a�l�l�a� �r�e�s�i�d�e�n�z�a�,� �a�t�t�r�a�v�e�r�s�o� �i�l� �r�e�c�u�p�e�r�o� �e� �i�l� 
�r�i�s�a�n�a�m�e�n�t�o� �c�o�n�s�e�r�v�a�t�i�v�o�,� �n�o�n�c�h�é� �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�,� �l ��a�d�e�g�u�a�m�e�n�t�o� �e� �l�a� �r�i�q�u�a�l�i�f�i�c�a�z�i�o�n�e� �d�e�l� �p�a�t�r�i�m�o�n�i�o� �e�d�i�l�i�z�i�o� �e�s�i�s�t�e�n�t�e�,� 
�m�e�d�i�a�n�t�e� �l ��i�m�p�i�e�g�o� �d�i� �t�e�c�n�i�c�h�e� �e� �s�o�l�u�z�i�o�n�i� �p�r�o�g�e�t�t�u�a�l�i� �c�h�e� �g�a�r�a�n�t�i�s�c�a�n�o� �l�a� �c�o�n�t�i�n�u�i�t�à� �e� �i�l� �r�i�s�p�e�t�t�o� �d�e�g�l�i� �o�r�g�a�n�i�s�m�i� �t�i�p�o�l�o�g�i�c�i� �t�r�a�d�i�z�i�o�n�a�l�i� �e� 
�s�e�n�z�a� �s�o�s�t�a�n�z�i�a�l�e� �i�n�c�r�e�m�e�n�t�o� �d�e�i� �c�a�r�i�c�h�i� �i�n�s�e�d�i�a�t�i�v�i�î�"�.� �L�'�i�d�e�n�t�i�f�i�c�a�z�i�o�n�e� �d�i� �t�a�l�i� �e�d�i�f�i�c�i� �è� �i�l� �r�i�s�u�l�t�a�t�o� �d�i� �u�n�'�a�t�t�e�n�t�a� �i�n�d�a�g�i�n�e� �s�t�o�r�i�c�o�-�c�a�r�t�o�g�r�a�f�i�c�a� 
�c�h�e� �h�a� �i�n�d�i�v�i�d�u�a�t�o� �l�e� �c�o�m�p�o�n�e�n�t�i� �d�i� �v�a�l�o�r�e� �a�r�c�h�i�t�e�t�t�o�n�i�c�o�,� �p�a�e�s�i�s�t�i�c�o� �e� �i�d�e�n�t�i�t�a�r�i�o�,� �p�e�r�s�e�g�u�e�n�d�o� �l�'�o�b�i�e�t�t�i�v�o� �d�i� �p�r�e�s�e�r�v�a�r�e� �i�l� �r�a�p�p�o�r�t�o� 
�s�t�o�r�i�c�i�z�z�a�t�o� �d�e�l�l�'�e�d�i�f�i�c�a�t�o� �c�o�m�e� �s�o�p�r�a� �r�a�p�p�r�e�s�e�n�t�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� �c�h�e� �h�a�n�n�o� �d�o�c�u�m�e�n�t�a�t�o�,� �l�a�d�d�o�v�e� �l�'�i�m�m�o�b�i�l�e� �r�i�s�u�l�t�a�v�a� �"�n�o�n� �r�i�l�e�v�a�b�i�l�e�"� �n�e�i� �c�o�n�t�e�n�u�t�i� �d�e�l� �q�u�a�d�r�o� �c�o�n�o�s�c�i�t�i�v�o�,� �l�o� �s�t�a�t�o� �d�i� 
�c�o�n�s�e�r�v�a�z�i�o�n�e� �e� �l�'�a�t�t�u�a�l�e� �c�o�n�f�i�g�u�r�a�z�i�o�n�e� �d�i� �t�a�l�u�n�i� �e�d�i�f�i�c�i�,� �t�a�l�e� �c�l�a�s�s�i�f�i�c�a�z�i�o�n�e� �è� �s�t�a�t�a� �o�p�p�o�r�t�u�n�a�m�e�n�t�e� �r�i�c�o�n�d�o�t�t�a� �a�l�l�'�e�d�i�f�i�c�a�t�o� �d�i� �r�e�c�e�n�t�e� 
�f�o�r�m�a�z�i�o�n�e�.� �A�d� �o�g�n�i� �m�o�d�o�,� �c�o�n�s�i�d�e�r�a�t�o� �c�h�e� �l�a� �p�r�o�p�o�s�t�a� �d�i� �u�l�t�e�r�i�o�r�i� �i�n�d�a�g�i�n�i� �a�l� �f�i�n�e� �d�i� �d�e�f�i�n�i�r�e� �u�n�a� �d�i�s�c�i�p�l�i�n�a� �d�e�g�l�i� �i�n�t�e�r�v�e�n�t�i� �e�d�i�l�i�z�i� 
�a�m�m�i�s�s�i�b�i�l�i� �i�n� �r�a�g�i�o�n�e� �d�e�i� �v�a�l�o�r�i� �r�i�c�o�n�o�s�c�i�u�t�i� �e� �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� �e�d�i�f�i�c�i�,� �r�i�v�e�s�t�e� �c�o�n�t�e�n�u�t�i� �c�o�e�r�e�n�t�i� �c�o�n� �g�l�i� �o�b�i�e�t�t�i�v�i� �d�e�l� �P�S� 
�v�i�g�e�n�t�e�,� �s�a�r�à� �e�v�e�n�t�u�a�l�m�e�n�t�e� �v�a�l�u�t�a�t�a� �c�o�n� �s�u�c�c�e�s�s�i�v�a�,� �a�p�p�o�s�i�t�a� �e� �p�u�n�t�u�a�l�e� �v�a�r�i�a�n�t�e� �a�l� �P�O� �a�i� �s�e�n�s�i� �d�e�l�l�'�a�r�t�.� �2�1� �d�e�l�l�a� �L�.�R�.� �6�5�/�2�0�1�4�.� 
�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�°� �9� 

�R�i�c�h�i�e�s�t�a�:� �1�.�7�.�2� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O� �a�d�o�t�t�a�t�o�,� �i�n�e�r�e�n�t�e� �i� �"�T�i�p�i� �i�n�s�e�d�i�a�t�i�v�i� �d�i� �v�a�l�o�r�e� �s�t�o�r�i�c�o�-� 
�d�o�c�u�m�e�n�t�a�l�e� �v�i�l�l�e� �(�A�v� �-�N�v�)�"� �d�i� �c�u�i� �a�g�l�i� �a�r�t�t�.� �2�9� �e� �6�1� �d�e�l�l�e� �N�T�G�A� �e�l�a�b�o�r�a�t�o� �Q�P�.�.�I�V�,� �è� �m�o�l�t�o� �s�t�r�i�n�g�e�n�t�e� �e� �c�o�n�s�e�r�v�a�t�i�v�o� �e� �n�o�n� �t�i�e�n�e� �i�n� 
�c�o�n�s�i�d�e�r�a�z�i�o�n�e� �l�e� �p�o�s�s�i�b�i�l�i� �a�l�t�e�r�a�z�i�o�n�i� �e� �t�r�a�s�f�o�r�m�a�z�i�o�n�i�,� �a�n�c�h�e� �i�n�c�o�n�g�r�u�e�,� �a�v�v�e�n�u�t�e� �n�e�l� �t�e�m�p�o�,� �c�o�m�p�r�e�s�o� �i�l� �f�r�a�z�i�o�n�a�m�e�n�t�o� �i�n� �p�i�ù� �u�n�i�t�à� 
�i�m�m�o�b�i�l�i�a�r�i� �e� �l�a� �s�u�d�d�i�v�i�s�i�o�n�e� �d�e�l�l�a� �p�r�o�p�r�i�e�t�à�.� �L�o� �s�t�e�s�s�o� �Q�u�a�d�r�o� �C�o�n�o�s�c�i�t�i�v�o� �n�e�l�l�a� �s�c�h�e�d�a�t�u�r�a� �d�i� �d�e�t�t�a�g�l�i�o� �d�i� �c�u�i� �a�l�l�'�e�l�a�b�o�r�a�t�o� �Q�C�.�I�I�l�.�6� �n�o�n� 
�d�o�c�u�m�e�n�t�a� �l�o� �s�t�a�t�o� �a�t�t�u�a�l�e� �d�e�g�l�i� �i�m�m�o�b�i�l�i�.� 
�P�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �c�h�e� �s�i�a� �d�e�f�i�n�i�t�a� �u�n�a� �d�i�s�c�i�p�l�i�n�a� �i�m�p�r�o�n�t�a�t�a� �a�d� �u�n�a� �m�a�g�g�i�o�r�e� �f�l�e�s�s�i�b�i�l�i�t�à�,� �d�a�n�d�o� �l�a� �p�o�s�s�i�b�i�l�i�t�à� �a�l� �p�r�o�g�e�t�t�i�s�t�a� �d�i� 
�d�o�c�u�m�e�n�t�a�r�e� �e�v�e�n�t�u�a�l�i� �a�v�v�e�n�u�t�e� �a�l�t�e�r�a�z�i�o�n�i� �o� �t�r�a�s�f�o�r�m�a�z�i�o�n�i� �o� �d�i�v�i�s�i�o�n�i� �i�n�t�e�r�n�e� �a�l� �c�o�m�p�l�e�s�s�o�,� �f�o�r�n�e�n�d�o� �u�n�a� �n�o�r�m�a� �d�i�v�e�r�s�a� �p�e�r� �l�e� �v�i�l�l�e� �c�o�n� 
�v�i�n�c�o�l�o� �d�i�r�e�t�t�o� �e� �q�u�e�l�l�e� �n�o�n� �n�o�t�i�f�i�c�a�t�e�,� �r�i�c�o�n�o�s�c�e�n�d�o� �l�a� �p�o�s�s�i�b�i�l�i�t�à� �d�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e� �d�e�l�l�e� �p�a�r�t�i� �a�l�t�e�r�a�t�e� �o� �p�a�r�z�i�a�l�m�e�n�t�e� �a�l�t�e�r�a�t�e�,� �f�i�n�a�l�i�z�z�a�t�e� �a� 
�r�e�n�d�e�r�e� �i�l� �c�o�m�p�l�e�s�s�o� �a�r�c�h�i�t�e�t�t�o�n�i�c�o� �p�i�ù� �c�o�e�r�e�n�t�e� �a�g�l�i� �a�s�s�e�t�t�i� �s�t�o�r�i�c�i� �e� �i�n� �l�i�n�e�a� �c�o�n� �g�l�i� �u�s�i� �e�d� �e�s�i�g�e�n�z�e� �c�o�n�t�e�m�p�o�r�a�n�e�e� �d�e�l� �p�a�t�r�i�m�o�n�i�o� 
�e�d�i�l�i�z�i�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�:� �I�n� �c�o�n�s�i�d�e�r�a�z�i�o�n�e� �d�e�l� �r�i�l�e�v�a�n�t�e� �r�u�o�l�o� �c�h�e� �n�e�l�l�'�o�r�g�a�n�i�z�z�a�z�i�o�n�e� �d�e�l� �t�e�r�r�i�t�o�r�i�o� �l�u�c�c�h�e�s�e� �h�a�n�n�o� �a�v�u�t�o� �l�e� �v�i�l�l�e�,� 
�t�e�n�u�t�o� �c�o�n�t�o� �a�n�c�h�e� �d�e�l�l�a� �c�o�n�s�i�s�t�e�n�t�e� �p�e�r�m�a�n�e�n�z�a� �d�i� �t�a�l�i� �t�i�p�i� �i�n�s�e�d�i�a�t�i�v�i� �d�i� �v�a�l�o�r�e� �s�t�o�r�i�c�o�-�d�o�c�u�m�e�n�t�a�l�e�,� �i�l� �P�O� �h�a� �r�i�t�e�n�u�t�o� �n�e�c�e�s�s�a�r�i�o� 
�r�a�c�c�o�g�l�i�e�r�e� �l�e� �i�n�d�a�g�i�n�i� �s�v�o�l�t�e� �i�n� �s�c�h�e�d�a�t�u�r�e� �d�i� �d�e�t�t�a�g�l�i�o� �t�r�a�d�o�t�t�e� �n�e�l�l�'�e�l�a�b�o�r�a�t�o� �d�i� �q�u�a�d�r�o� �c�o�n�o�s�c�i�t�i�v�o� �Q�C�.�I�I�l�.�6�,� �a�l� �f�i�n�e� �d�i� �e�v�i�d�e�n�z�i�a�r�e� �n�o�n� �s�o�l�o� 
�l�a� �v�i�l�l�a� �c�o�m�e� �b�e�n�e� �c�u�l�t�u�r�a�l�e� �e� �i�m�p�o�r�t�a�n�t�e� �e�l�e�m�e�n�t�o� �d�e�l�l�a� �s�t�o�r�i�a� �d�e�l�l�'�a�r�c�h�i�t�e�t�t�u�r�a� �i�t�a�l�i�a�n�a�,� �m�a� �c�o�m�e� �e�l�e�m�e�n�t�o� �i�d�e�n�t�i�t�a�r�i�o� �d�e�l� �t�e�r�r�i�t�o�r�i�o� 
�l�u�c�c�h�e�s�e� �a�t�t�r�a�v�e�r�s�o� �i�l� �s�u�o� �s�v�i�l�u�p�p�o� �l�u�n�g�o� �l�'�a�n�f�i�t�e�a�t�r�o� �c�o�l�l�i�n�a�r�e� �c�h�e� �c�i�r�c�o�n�d�a� �l�a� �p�i�a�n�a�,� �c�o�m�e� �s�o�t�t�o�l�i�n�e�a�t�o� �d�a�l� �P�I�T� �d�e�l�l�a� �R�e�g�i�o�n�e� �T�o�s�c�a�n�a� 
�n�e�l�l�a� �s�c�h�e�d�a� �n�.�0�4� �L�u�c�c�h�e�s�i�a�.� 
�I�l� �s�i�s�t�e�m�a� �d�e�l�l�e� �"�v�i�l�l�e� �l�u�c�c�h�e�s�i�"� �c�o�n� �l�a� �s�u�a� �o�r�g�a�n�i�z�z�a�z�i�o�n�e� �d�i� �e�d�i�f�i�c�i�,� �s�p�a�z�i� �d�i� �p�e�r�t�i�n�e�n�z�a� �(�g�i�a�r�d�i�n�o�,� �c�o�l�t�i�v�i�)� �e�d� �a�n�n�e�s�s�i� �a�g�r�i�c�o�l�i� �c�o�s�t�i�t�u�i�s�c�e�,� 
�i�n�s�i�e�m�e� �a�l�l�a� �v�i�a�b�i�l�i�t�à� �p�o�d�e�r�a�l�e� �c�i�r�c�o�s�t�a�n�t�e�,� �l�a� �m�a�t�r�i�c�e� �p�r�o�f�o�n�d�a� �d�e�l� �p�a�e�s�a�g�g�i�o� �c�o�l�l�i�n�a�r�e� �l�u�c�c�h�e�s�e� �e� �l�a� �t�e�s�t�i�m�o�n�i�a�n�z�a� �d�e�l�l�'�o�r�g�a�n�i�z�z�a�z�i�o�n�e� �e� 
�g�e�s�t�i�o�n�e� �d�e�l�l�o� �s�p�a�z�i�o� �a�g�r�i�c�o�l�o� �c�o�l�l�i�n�a�r�e�.� �C�o�n�s�i�d�e�r�a�n�d�o� �c�h�e�,� �i�n�d�i�p�e�n�d�e�n�t�e�m�e�n�t�e� �d�a�l�l�e� �t�r�a�s�f�o�r�m�a�z�i�o�n�i� �e�d�i�l�i�z�i�e� �a�t�t�u�a�t�e� �n�e�l� �c�o�r�s�o� �d�e�g�l�i� �a�n�n�i� 
�s�u�g�l�i� �i�m�m�o�b�i�l�i� �n�o�n�c�h�é� �d�a�l� �m�u�t�e�v�o�l�e� �a�s�s�e�t�t�o� �d�e�l�l�a� �p�r�o�p�r�i�e�t�à� �,� �r�i�m�a�n�g�o�n�o� �a�n�c�o�r�a� �r�i�c�o�n�o�s�c�i�b�i�l�i� �l�e� �c�a�r�a�t�t�e�r�i�s�t�i�c�h�e� �d�e�l�l�'�i�m�p�i�a�n�t�o� �o�r�i�g�i�n�a�r�i�o� �e� �l�a� 
�r�e�l�a�z�i�o�n�e� �t�r�a� �i�l� �c�o�m�p�l�e�s�s�o� �d�e�l�l�a� �v�i�l�l�a� �e� �i�l� �s�u�o� �i�n�t�o�r�n�o� �p�a�e�s�i�s�t�i�c�o�,� �d�o�v�e�n�d�o� �g�a�r�a�n�t�i�r�e� �l�a� �t�u�t�e�l�a� �d�e�l� �s�i�s�t�e�m�a� �i�n�s�e�d�i�a�t�i�v�o� �d�e�l�l�e� �v�i�l�l�e� �c�h�e� 
�c�o�s�t�i�t�u�i�s�c�o�n�o� �l�a� �q�u�i�n�t�a� �m�o�r�f�o�l�o�g�i�c�o�-�p�e�r�c�e�t�t�i�v�a� �d�e�l�l�a� �p�i�a�n�a� �L�u�c�c�h�e�s�e� �i�n� �c�o�e�r�e�n�z�a� �c�o�n� �g�l�i� �o�b�i�e�t�t�i�v�i� �d�e�l� �P�I�T�/�P�P�R� �e� �d�e�l� �P�S� �v�i�g�e�n�t�e�,� �s�i� �r�i�t�i�e�n�e� �l�a� 
�r�i�c�h�i�e�s�t�a� �"�d�i� �u�n�a� �m�a�g�g�i�o�r�e� �f�l�e�s�s�i�b�i�l�i�t�à�"� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�.� 
�T�u�t�t�a�v�i�a� �i�n� �l�i�n�e�a� �c�o�n� �l�e� �c�a�t�e�g�o�r�i�e� �d�i� �i�n�t�e�r�v�e�n�t�o� �d�i� �c�u�i� �a�g�l�i� �a�r�t�t�.� �2�9� �e� �6�1� �d�e�l�l�e� �N�T�G�A�,� �s�i� �p�r�o�p�o�n�e� �u�n�a� �m�o�d�i�f�i�c�a� �n�o�r�m�a�t�i�v�a� �i�n�e�r�e�n�t�e� �l�e� 
�"�i�n�d�i�c�a�z�i�o�n�i� �d�i� �d�e�t�t�a�g�l�i�o� �p�e�r� �i�l� �c�o�n�t�r�o�l�l�o� �d�e�g�l�i� �i�n�t�e�r�v�e�n�t�i� �e�d�i�l�i�z�i�"� �a�l� �f�i�n�e� �d�i� �r�e�n�d�e�r�e� �c�o�e�r�e�n�t�i� �g�l�i� �i�n�t�e�r�v�e�n�t�i� �a�m�m�e�s�s�i� �c�o�n� �l�e� �l�i�m�i�t�a�z�i�o�n�i� �d�e�t�t�a�t�e� 
�d�a�l�l�a� �s�a�l�v�a�g�u�a�r�d�i�a� �d�e�l� �t�i�p�o� �e�d�i�l�i�z�i�o� �c�o�n�s�i�d�e�r�a�t�o�.� 
�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�:� �1�.�8� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �t�r�a� �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� �p�e�r� �t�a�l�u�n�e� �z�o�n�e� �v�i� �s�o�n�o� �g�l�i� �"�i�n�t�e�r�v�e�n�t�i� �p�e�r�t�i�n�e�n�z�i�a�l�i�"�,� 
�t�a�l�i� �i�n�t�e�r�v�e�n�t�i� �i�n� �a�l�c�u�n�i� �c�a�s�i� �i�n�t�e�r�e�s�s�a�n�o� �i� �c�o�s�i�d�d�e�t�t�i� �"�v�o�l�u�m�i� �s�e�c�o�n�d�a�r�i�"� �d�i� �c�u�i� �t�u�t�t�a�v�i�a� �n�o�n� �è� �c�h�i�a�r�a� �l�'�i�d�e�n�t�i�f�i�c�a�z�i�o�n�e�.� �I�n�f�a�t�t�i� �i�l� �P�O� �a�d�o�t�t�a�t�o� �n�e�l� 
�q�u�a�d�r�o� �p�r�o�g�e�t�t�u�a�l�e�,� �i�d�e�n�t�i�f�i�c�a� �c�o�n� �l�a� �m�e�d�e�s�i�m�a� �s�i�m�b�o�l�o�g�i�a� �t�a�l�v�o�l�t�a� �v�o�l�u�m�i� �i�n�c�o�n�g�r�u�i� �o� �s�u�p�e�r�f�e�t�a�z�i�o�n�i� �e� �t�a�l�v�o�l�t�a� �e�d�i�f�i�c�i� �p�r�i�n�c�i�p�a�l�i�.� �P�e�r�t�a�n�t�o�,� 
�c�o�n�s�i�d�e�r�a�t�o� �c�h�e� �t�a�l�i� �v�o�l�u�m�i� �n�o�n� �r�i�s�u�l�t�a�n�o� �c�h�i�a�r�a�m�e�n�t�e� �i�d�e�n�t�i�f�i�c�a�t�i� �a�l�l�'�i�n�t�e�r�n�o� �d�e�l� �q�u�a�d�r�o� �p�r�o�g�e�t�t�u�a�l�e�,� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e�:� 
�-� �c�h�e� �t�a�l�e� �i�n�d�i�v�i�d�u�a�z�i�o�n�e� �s�i�a� �a�t�t�e�s�t�a�b�i�l�e� �t�r�a�m�i�t�e� �l�a� �d�o�c�u�m�e�n�t�a�z�i�o�n�e� �a� �c�o�r�r�e�d�o� �d�e�l� �p�r�o�g�e�t�t�o�;� 
�-� �c�h�e� �v�e�n�g�a� �s�p�e�c�i�f�i�c�a�t�o� �n�e�l�l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �c�h�e� �p�e�r� �v�o�l�u�m�i� �s�e�c�o�n�d�a�r�i� �s�i� �i�n�t�e�n�d�o�n�o� �s�i�a� �i� �v�o�l�u�m�i� �d�i�s�t�a�c�c�a�t�i� �d�a�l� �c�o�r�p�o� �p�r�i�n�c�i�p�a�l�e� �c�h�e� �i� 
�v�o�l�u�m�i� �a�g�g�i�u�n�t�i�v�i� �i�n�c�o�n�g�r�u�i�,� �d�i� �r�e�c�e�n�t�e� �f�o�r�m�a�z�i�o�n�e�,� �i�n� �a�d�e�r�e�n�t�i� �a�l� �c�o�r�p�o� �p�r�i�n�c�i�p�a�l�e�;� 
�-� �d�i� �v�a�l�u�t�a�r�e� �l�'�o�p�p�o�r�t�u�n�i�t�à� �d�i� �p�r�e�s�c�r�i�v�e�r�e� �p�e�r� �a�l�c�u�n�e� �t�i�p�o�l�o�g�i�e� �d�i� �e�d�i�f�i�c�a�t�o� �o� �c�o�n�t�e�s�t�i� �d�i� �r�i�f�e�r�i�m�e�n�t�o�,� �n�e�l� �c�a�s�o� �d�i� �i�n�t�e�r�v�e�n�t�i� �a�v�e�n�t�i� �p�e�r� �o�g�g�e�t�t�o� �l�a� 
�"�d�e�m�o�l�i�z�i�o�n�e� �e� �r�i�c�o�s�t�r�u�z�i�o�n�e�"� �d�i� �v�o�l�u�m�i� �s�e�c�o�n�d�a�r�i�,� �c�h�e� �g�l�i� �s�t�e�s�s�i� �v�e�n�g�a�n�o� �r�i�c�o�s�t�r�u�i�t�i� �i�n� �a�d�e�r�e�n�z�a� �a�l� �f�a�b�b�r�i�c�a�t�o� �p�r�i�n�c�i�p�a�l�e� �e�d� �i�l� �m�a�n�t�e�n�i�m�e�n�t�o� 
�d�e�l�l�a� �c�o�n�t�i�n�u�i�t�à� �t�i�p�o�l�o�g�i�c�a�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �I�l� �P�O� �c�o�n� �i�n�d�a�g�i�n�e� �s�t�o�r�i�c�o�-�c�a�r�t�o�g�r�a�f�i�c�a� �h�a� �i�d�e�n�t�i�f�i�c�a�t�o� �l�e� �c�o�m�p�o�n�e�n�t�i� �d�i� �v�a�l�o�r�e� �a�r�c�h�i�t�e�t�t�o�n�i�c�o�,� �p�a�e�s�i�s�t�i�c�o� �e� 
�i�d�e�n�t�i�t�a�r�i�o�,� �e� �p�e�r�s�e�g�u�e� �l�'�o�b�i�e�t�t�i�v�o� �d�i� �p�r�e�s�e�r�v�a�r�e� �i�l� �r�a�p�p�o�r�t�o� �s�t�o�r�i�c�i�z�z�a�t�o� �d�e�l�l�'�e�d�i�f�i�c�a�t�o� �d�i� �i�m�p�i�a�n�t�o� �s�t�o�r�i�c�o�.� �T�a�l�i� �i�n�d�a�g�i�n�i� �s�i� �s�o�n�o� �t�r�a�d�o�t�t�e� �i�n� 
�c�l�a�s�s�i�f�i�c�a�z�i�o�n�i� �m�o�r�f�o�t�i�p�o�l�o�g�i�c�h�e� �c�o�n� �r�i�f�e�r�i�m�e�n�t�o� �a�l� �s�i�n�g�o�l�o� �e�d�i�f�i�c�i�o�,� �a�n�a�l�i�z�z�a�t�o� �c�o�m�p�l�e�s�s�i�v�a�m�e�n�t�e� �c�o�n� �r�i�g�u�a�r�d�o� �a�l�l�'�i�n�v�o�l�u�c�r�o� �e�d�i�l�i�z�i�o� �c�h�e�,� �p�u�r� 
�p�r�e�s�e�n�t�a�n�d�o� �e�v�e�n�t�u�a�l�i� �s�u�p�e�r�f�e�t�a�z�i�o�n�i�,� �è� �d�a� �r�i�t�e�n�e�r�s�i� �d�i� �i�m�p�i�a�n�t�o� �s�t�o�r�i�c�o�.� �L�'�i�n�d�i�v�i�d�u�a�z�i�o�n�e� �p�u�n�t�u�a�l�e� �d�i� �t�u�t�t�e� �l�e� �a�d�d�i�z�i�o�n�i� �r�e�c�e�n�t�i� �c�h�e� �n�e� 
�d�i�m�i�n�u�i�s�c�o�n�o� �l�a� �c�o�e�r�e�n�z�a� �e� �l�a� �l�e�g�g�i�b�i�l�i�t�à� �r�i�s�p�e�t�t�o� �a�l� �s�u�o� �a�s�s�e�t�t�o� �o�r�i�g�i�n�a�r�i�o�,� �i�n�t�e�n�d�e�n�d�o�s�i� �p�e�r� �t�a�l�e� �q�u�e�l�l�o� �a�s�s�u�n�t�o� �a�d� �e�s�i�t�o� �d�i� �t�u�t�t�e� �q�u�e�l�l�e� 
�s�t�r�a�t�i�f�i�c�a�z�i�o�n�i� �s�t�o�r�i�c�h�e� �c�h�e� �i�n� �u�n� �c�o�r�r�e�t�t�o� �i�n�t�e�r�v�e�n�t�o� �d�i� �r�e�s�t�a�u�r�o� �o� �d�i� �r�i�s�t�r�u�t�t�u�r�a�z�i�o�n�e� �c�o�n�s�e�r�v�a�t�i�v�a�,� �d�e�v�o�n�o� �e�s�s�e�r�e� �c�o�n�s�e�r�v�a�t�e� �e� 
�d�o�c�u�m�e�n�t�a�t�e�,� �d�e�v�e� �n�e�c�e�s�s�a�r�i�a�m�e�n�t�e� �r�i�f�e�r�i�r�s�i� �a�l� �s�c�a�l�a� �d�i� �d�e�t�t�a�g�l�i�o� �p�r�o�g�e�t�t�u�a�l�e�.� �C�o�n�s�i�d�e�r�a�t�o� �c�h�e� �l�a� �n�o�r�m�a�t�i�v�a� �s�o�v�r�a�o�r�d�i�n�a�t�a�,� �c�o�n�s�e�n�t�e� �d�i� 
�o�p�e�r�a�r�e� �a�l� �f�i�n�e� �d�i� �r�i�m�u�o�v�e�r�e� �l�e� �v�o�l�u�m�e�t�r�i�e� �i�n�c�o�n�g�r�u�e� �(�d�e�m�o�l�i�z�i�o�n�e� �s�e�n�z�a� �r�i�c�o�s�t�r�u�z�i�o�n�e�)� �c�h�e� �c�o�s�t�i�t�u�i�s�c�o�n�o� �u�n� �e�v�i�d�e�n�t�e� �i�n�t�e�r�f�e�r�e�n�z�a� �r�i�s�p�e�t�t�o� 
�a�i� �v�a�l�o�r�i� �m�a�t�e�r�i�a�l�i� �e� �f�o�r�m�a�l�i� �d�e�l�l�a� �q�u�i�n�t�a� �e�d�i�f�i�c�a�t�a�,� �s�i�a� �m�e�d�i�a�n�t�e� �i�n�t�e�r�v�e�n�t�i� �d�i� �m�a�n�u�t�e�n�z�i�o�n�e� �o�r�d�i�n�a�r�i�a� �e� �s�t�r�a�o�r�d�i�n�a�r�i�a�,� �c�h�e� �i�n�t�e�r�v�e�n�t�i� �d�i� 
�r�e�s�t�a�u�r�o� �e� �r�i�s�a�n�a�m�e�n�t�o� �c�o�n�s�e�r�v�a�t�i�v�o� �o� �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�a�t�e�g�o�r�i�e� �a�m�m�e�s�s�e� �i�n� �t�u�t�t�e� �l�e� �c�l�a�s�s�i�f�i�c�a�z�i�o�n�i� �d�e�l� �P�E�E� �s�t�o�r�i�c�o�)�,� 
�s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �d�i� �s�p�e�c�i�f�i�c�a�r�e� �c�h�e� �l�a� �l�o�r�o� �i�n�d�i�v�i�d�u�a�z�i�o�n�e� �è� �a� �c�a�r�i�c�o� �d�e�l� �p�r�o�g�e�t�t�i�s�t�a�,� �n�o�n� �n�e�c�e�s�s�a�r�i�a� �i�n� �q�u�a�n�t�o� �i�m�p�l�i�c�i�t�a� �n�e�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�.� �P�e�r� �q�u�a�n�t�o� �r�i�g�u�a�r�d�a� �l�a� �d�e�f�i�n�i�z�i�o�n�e� �d�i� �v�o�l�u�m�e� �s�e�c�o�n�d�a�r�i�o�,� �l�a� �s�t�e�s�s�a� �v�e�r�r�à� �u�l�t�e�r�i�o�r�m�e�n�t�e� �d�i�s�c�i�p�l�i�n�a�t�a� �n�e�l� �R�E� �d�i� 
�p�r�o�s�s�i�m�a� �s�t�e�s�u�r�a�.� 
�A�l�t�r�e�s�ì�,� �i�n� �m�e�r�i�t�o� �a�l�l�'�a�c�c�o�r�p�a�m�e�n�t�o� �d�i� �v�o�l�u�m�i� �s�e�c�o�n�d�a�r�i� �a�l�l�'�e�d�i�f�i�c�i�o� �p�r�i�n�c�i�p�a�l�e� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�a�d�d�o�v�e� �t�a�l�e� �f�a�t�t�i�s�p�e�c�i�e� �n�o�n� �è� �a�m�m�e�s�s�a�,� �i�l� �P�O� 
�h�a� �i�n�t�e�s�o� �s�a�l�v�a�g�u�a�r�d�a�r�e� �l�'�e�d�i�f�i�c�a�t�o� �d�i� �i�m�p�i�a�n�t�o� �s�t�o�r�i�c�o� �e� �l�e� �a�r�e�e� �p�e�r�t�i�n�e�n�z�i�a�l�i� �c�i�r�c�o�s�t�a�n�t�i� �d�a� �s�o�v�r�a�p�p�o�s�i�z�i�o�n�i� �d�i� �e�l�e�m�e�n�t�i� �e�s�t�r�a�n�e�i� �e�d� 
�e�t�e�r�o�g�e�n�e�i� �r�i�s�p�e�t�t�o� �a�l� �c�o�n�t�e�s�t�o�,� �a�l� �f�i�n�e� �d�i� �r�i�d�u�r�r�e� �l�'�i�m�p�a�t�t�o� �m�a�t�e�r�i�a�l�e� �e� �f�o�r�m�a�l�e� �s�i�a� �s�u�l�l�'�e�d�i�f�i�c�i�o� �i�n�t�e�r�e�s�s�a�t�o� �d�a�l�l�a� �s�u�p�e�r�f�e�t�a�z�i�o�n�e� �c�h�e� �s�u�l�l�'�a�r�e�a� 
�d�i� �c�o�r�r�e�d�o�.� �P�e�r�t�a�n�t�o� �s�i� �r�i�t�t�e�n�e� �c�o�e�r�e�n�t�e� �m�a�n�t�e�n�e�r�e� �l�e� �s�a�l�v�a�g�u�a�r�d�i�e� �a�t�t�u�a�l�i�.� 
�A�l�l�a� �l�u�c�e� �d�e�l�l�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �s�o�p�r�a� �e�s�p�o�s�t�e� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e
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5LFKLHVWD�� ������/
RVVHUYDQWH ��FRQ�ULIHULPHQWR�DOOD�FODVVLILFD]LRQH�PRUIR�WLSROR JLFD�LGHQWLILFDWD�FRPH�� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R

VWRULFR�WUDVIRUPDWR ��GL�FXL�DOO
DUW�����FRPPD���SXQWR������ FKLHGH� GL�UHQGHUH�OD�FDWHJRULD�GL�LQWHUYHQWR�DPPHVVD�GHOOD �� ULVWUXWWXUD]LRQH

HGLOL]LD�ULFRVWUXWWLYD ���DWWXDOPHQWH�OLPLWDWD�DG�LQWHUYHQWL�GL�GHPROL]LRQ H�FRQ�IHGHOH�ULFRVWUX]LRQH�GHOO
HVLVWHQWH��SLÜ�IOHV VLELOH�YLVWR�FKH�WUDWWDVL

GL�HGLILFDWR�UHFHQWH�R�WUDVIRUPDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HU�TXDQWR�ULJXDUGD�OD�ULFKLHVWD�GL�HOLPLQDUH�OH�OL PLWD]LRQL�GL�FXL�DOOD�FDWHJRULD�GL�LQWHUYHQWR�GHOOD

� ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD ���OD�VWHVVD�ULVXOWHUHEEH�LQ�FRQWUDVWR�FRQ�OD�GLVFL SOLQD�UHJLRQDOH�GL�FXL�DOO
DUW������FRPPD���OHWW��K �SXQWR

��FKH�GHILQLVFH�WDOH�IDWWLVSHFLH�FRPH�� LQWHUYHQWL�GH�GHPROL]LRQH�H�FRQWHVWXDOH�ULFRVWUX]LR QH�GL�HGLILFL�HVLVWHQWL��HVHJXLWL�VX�LPPRELOL

VRWWRSRVWL�D�WXWHOD�DL�VHQVL�GHO�&RGLFH�R��IDWWH�VD OYH�OH�SUHYLVLRQL�OHJLVODWLYH��VX�LPPRELOL�ULFDGHQW L�DOO
LQWHUQR�GHOOH�]RQH�RPRJHQHH��$��GL�FXL

DO�G�P������������R�DG�HVVH�DVVLPLODWH�GDJOL�VWUXPH QWL�FRPXQDOL�GL�SLDQLILFD]LRQH�XUEDQLVWLFD��QHO�ULV SHWWR�GHOOD�VDJRPD��GHL�SURVSHWWL��GHO

VHGLPH�H�GHOOH�FDUDWWHULVWLFKH�SODQLYROXPHWULFKH�H� WLSRORJLFKH�GHOO
HGLILFLR�SUHHVLVWHQWH�H�VHQ]D�LQFU HPHQWL�GL�YROXPHWULD�FRPSOHVVLYD ��

,QIDWWL�OD�]RQD�� $����$JJORPHUDWL�GL�PDWULFH�VWRULFD��Ëƒ DVVLPLODWD�DOOD�]RQD�RPRJHQHD��$��DL�VHQVL�GHO�'0�� ��������FRPH�LQGLFDWR�DOO
DUW����

FRPPD���OHWWHUD�D���7XWWDYLD��IHUPR�UHVWDQGR�OH�OLP LWD]LRQL�LPSRVWH�GDOOD�QRUPDWLYD�VRYUDRUGLQDWD��VL� SURSRQH�O
HOLPLQD]LRQH�GHOO
LQFLVR

ULPDQGDQGR�GLUHWWDPHQWH�DOOD�GLVFLSOLQD�UHJLRQDOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKL HVWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� �������/
RVVHUYDQWH�HYLGHQ]LD �FKH��UHODWLYDPHQWH��DOOu (GLILFDWR�LQ�FRQGL]LRQH�GL�UXGHUH�R�LQ�VLJQLILFDWLY R�VWDWR�GL�DEEDQGRQR� ��GL

FXL�DOO
DUW�����FRPPD���SXQWR�����HODERUDWR�43�,9�� OD�QRUPD�SUHVFULYH�TXDQWR�VHJXH�

v >h@�Ë�DPPHVVD�OD�vULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWU XWWLYDw��VXOOD�EDVH�GL�XQD�DGHJXDWD�GRFXPHQWD]LRQH� FDUWRJUDILFD��IRWRJUDILFD�H

GRFXPHQWDOH�GHOOR�VWDWR�GHL�OXRJKL�H�GHO�FDUDWWHUH� GHO�PDQXIDWWR���HGLILFLR�GD�ULFRVWUXLUH��QHO�ULVSHW WR�GHOOH�GLPHQVLRQL�H�GHOOH�FDUDWWHULVWLFKH

SUHHVLVWHQWL�H�GHOOD�WLSRORJLD�RULJLQDULD��/uLQWHUY HQWR�GL�ULFRVWUX]LRQH�Ë�GD�LQWHQGHUVL�FRPH�OD�SRVVL ELOLWÃ�GL�ULFRVWUXLUH�OR�VWHVVR�PDQXIDWWR��

HGLILFLR�GL�FXL�VLDQR�GRFXPHQWDWH�OH�FDUDWWHULVWLFK H�WLSRORJLFKH�H�R�OH�GLPHQVLRQL�SODQLYROXPHWULFKH�R ULJLQDULH��,Q�SDUWLFRODUH�L�PDQXIDWWL�y

HGLILFL�GRYUDQQR�HVVHUH�ULFRVWUXLWL�PDQWHQHQGR�OuLP SURQWD�GHOOH�PXUDWXUH�D�WHUUD�H�SHU�OuDOWH]]D�H�LO� QXPHUR�GL�SLDQL�SDUL�D�TXHOOL�RULJLQDUL

SUHHVLVWHQWL��>h@�)DWWH�VDOYH�OH�LQQRYD]LRQL�QHFHVV DULH�SHU�OuDGHJXDPHQWR�DOOD�QRUPDWLYD�DQWLVLVPLFD�� QRQ�Ë�DPPHVVD�OD�WUDVIRUPD]LRQH

GHOOH�VWUXWWXUH�YHUWLFDOL�H�GHOOH�DSHUWXUH�DQFRUD�H VLVWHQWL��OD�ULFRVWUX]LRQH�GHOOH�SDUWL�PDQFDQWL�GRY UÃ�HVVHUH�UHDOL]]DWD�FRQ�PDWHULDOL�H

WHFQRORJLH�XJXDOL�D�TXHOOH�RULJLQDULH��VH�GRFXPHQWD ELOL ��ƒ

/uRVVHUYDQWH�FRQVLGHUD �OD�GLVFLSOLQD�VRSUD�ULFKLDPDWD�PROWR�VWULQJHQWH�H� SHUWDQWR� FKLHGH� FKH�VLD�DPPHVVR�O
XWLOL]]R�GL�WHFQRORJLH�H

PDWHULDOL�LQQRYDWLYL�FRHUHQWL�FRQ�O
RULJLQDULD�FRQI LJXUD]LRQH��FKH�FRQVHQWDQR�OD�UHDOL]]D]LRQH�GL�HGLI LFL�LQ�JUDGR�GL�RIIULUH�PDJJLRUL

SUHVWD]LRQL�VRWWR�L�YDUL�SURILOL�HQHUJHWLFR��DFXVWL FR�H�GL�VLFXUH]]D�VLVPLFD��PDJJLRUPHQWH�DWWXDOL�H�L Q�OLQHD�FRQ�OH�YLJHQWL�QRUPDWLYH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHF QLFKH�VL�HYLGHQ]LD�FKH��LQGLSHQGHQWHPHQWH�GDOOD�IDW WLVSHFLH

PRUIRWLSRORJLFD��OD�GLPRVWUD]LRQH�GHOOD�SUHHVLVWHQW H�FRQVLVWHQ]D�GHOO
LPPRELOH�Ë�ULWHQXWD�QHFHVVDULD�D O�ILQH�GL�SRWHU�SURFHGHUH

OHJLWWLPDPHQWH�DOOD�VXD�ULFRVWUX]LRQH��6WDQWH�TXDQW R�VRSUD��VL�ULOHYD�FKH�VXOOD�EDVH�GHOOH�DQDOLVL�VWR ULFR�FDUWRJUDILFKH�HIIHWWXDWH�GDO�32��OH

FRPSRQHQWL�GL�YDORUH�DUFKLWHWWRQLFR��SDHVLVWLFR�H�L GHQWLWDULR�FKH�FDUDWWHUL]]DQR�WDOL�IDWWLVSHFLH�HYLG HQ]LDQR�XQ�FRQWHVWR�SUHYDOHQWHPHQWH

ULFRQGXFLELOH�DOO
DUFKLWHWWXUD�UXUDOH��SHUWDQWR�VL� ULWLHQH�PHULWHYROH�VDOYDJXDUGDUH�WDOL�HGLILFL�TXDOL �WHVWLPRQLDQ]H�VLJQLILFDWLYH�GHOOD�VWRULD�GHOOH

SRSROD]LRQL�H�GHOOH�FRPXQLWÃ�ORFDOL��GHOOH�ULVSHWWL YH�HFRQRPLH�DJULFROH�WUDGL]LRQDOL�H�GHOO
HYROX]LRQH �GHO�SDHVDJJLR�DJUDULR��7XWWDYLD

QHOO
RWWLFD�GL�FRQWULEXLUH�DOOD�YDORUL]]D]LRQH�GHO� WHUULWRULR�UXUDOH��LQ�OLQHD�FRQ�JOL�RELHWWLYL�GL�FX L�DOOD�/�5����������VL�SURSRQH�GL�PRGLILFDUH

O
DUWLFRODWR�QRUPDWLYR�GHO�32��SUHYHGHQGR�PLVXUH�YR OWH�DG�LQFHQWLYDUH�LO�UHFXSHUR�GHOOH�UHVLGHQ]H�UXUD OL�FDUDWWHUL]]DWH�GD�FRQGL]LRQL�GL

GHJUDGR�H�DEEDQGRQR��3HUWDQWR�VL�ULWLHQH�OD�ULFKLHV WD�SDU]LDOPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� �����/
RVVHUYDQWH�HYLGHQ]LD ��UHODWLYDPHQWH�DOOD�FODVVLILFD]LRQH�PRUIRWLSRORJLF D�LGHQWLILFDWD�FRPH�� 3DOD]]HWWL�HG�HGLILFL

GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ] D ��GL�FXL�DOO
DUW����GHOOH�17$*�HODERUDWR�43�,9D��FK H�OD�QRUPD�QRQ�DPPHWWH��WUD�OH�FDWHJRULH

GL�LQWHUYHQWR��JOL�� LQWHUYHQWL�SHUWLQHQ]LDOL ��D�GLIIHUHQ]D�GHJOL�HGLILFL�UDSSUHVHQWDWL�DOO
DUW� ���� (GLILFL�FRQ�WLSRORJLH�FDUDWWHUL]]DQWL�H�UHODWLYL�VS D]L

GL�SHUWLQHQ]D ���PDOJUDGR�OD�VWHVVD�FDUWRJUDILD�GL�SLDQR�LGHQWLIL FKL��QHL�GLYHUVL�FRUWLOL�LQWHUQL�GHL�PHGHVLPL�� 3DOD]]HWWL�HG�HGLILFL�>���@��

SHUWLQHQ]H�H�YROXPL�VHFRQGDUL�

$OOD�OXFH�GL�TXDQWR�VRSUD� O
RVVHUYDQWH�FKLHGH�

��GL�LQWURGXUUH�DOO
DUW����OD�FDWHJRULD�GHJOL�� LQWHUYHQWL�SHUWLQHQ]LDOL ��

��GL�VSHFLILFDUH�PHJOLR�FKH��SHU�YROXPL�VHFRQGDUL�� VL�LQWHQGDQR�VLD�L�YROXPL�GLVWDFFDWL�GDO�FRUSR�SULQ FLSDOH��FKH�L�YROXPL�DJJLXQWLYL�LQFRQJUXL

GL�SLÜ�UHFHQWH�IRUPD]LRQH�DGHUHQWL�DO�FRUSR�SULQFLS DOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�H�FRQGLYLGHQGRQH� LQ�OLQHD�JHQHUDOH�L�FRQWHQXWL��ULFRQRVFHQGR�FKH�DOO 
LQWHUQR

GHO�WHVVXWR�LGHQWLILFDWR�FRPH�� 3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODW LYL�VSD]L�GL�SHUWLQHQ]D ��GL�FXL�DOO
DUW����GHOO
HODERUDWR�43�,9D�

ROWUH�DO�3((�VWRULFR�FODVVLILFDWR�GDO�32�DGRWWDWR�� Ë�ULFRPSUHVR�VLD�O
HGLILFDWR�PLQRUH�GL�LPSLDQWR�UHF HQWH�DYHQWH�QDWXUD�SHUWLQHQ]LDOH��VLD

O
HGLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�ULOHYDWD�OD�QHF HVVLWÃ�GL�GLVFLSOLQDUH�DQFKH�OH�IDWWLVSHFLH�VRSUD�U LFKLDPDWH��VL�SURSRQH�OD�PRGLILFD

QRUPDWLYD�GHOO
DUW����FRPPD���LQWURGXFHQGR�JOL�� LQWHUYHQWL�SHUWLQHQ]LDOL ��WUD�OH�FDWHJRULH�DPPHVVH��$OWUHVÏ�SHU�JOL�HGLILFL �QRQ�FODVVLILFDWL�H�R

QRQ�UDSSUHVHQWDWL��SXUFKÌ�OHJLWWLPL��VL�LQWURGXFH�X Q
XOWHULRUH�SUHFLVD]LRQH�YROWD�DOO
DSSOLFD]LRQH�GHO OD�UHODWLYD�GLVFLSOLQD�FKH�ULPDQH�TXHOOD

GHOOD�]RQD�LQ�FXL�ULFDGH��&RQVLGHUDWR�DOWUHVÏ�FKH�D OO
LQWHUQR�GHOOD�� &LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$�� ���GHL�� &HQWUL�GL�DQWLFD

IRUPD]LRQH��$�� ��H�GHL�� 1XFOHL�UXUDOL�GL�LPSLDQWR�VWRULFR��1V� ��OD�FDVLVWLFD�VRSUD�ULSRUWDWD�Ë�ULFRUUHQWH��VL�SUR SRQH�OD�PRGLILFD�GHOOD�UHODWLYD

GLVFLSOLQD�QHL�PRGL�VXGGHWWL�ODGGRYH�FDUHQWH�ƒ'DWH� OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD� SDU]LDOPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� �������/
RVVHUYDQWH�HYLGHQ]LD �FKH�LQ�DOFXQL�SDVVDJJL�GHOO
DUWLFRODWR�QRUPDWLYR�G HO�32�DGRWWDWR�YHQJRQR�XWLOL]]DWL�WHUPLQL

JHQHULFL�VRJJHWWL�DG�LQFHUWH]]H�LQWHUSUHWDWLYH�TXDO L� �WHVWLPRQLDQ]H�DUFKLWHWWRQLFKH ��R�� WHVWLPRQLDQ]H�VWRULFKH ��DG�HVHPSLR�O
DUW�����GHOOH

17$*�HODERUDWR�43�,9D�DO�SXQWR���UHFLWD��F��OH�PRGL ILFKH�GHO�VLVWHPD�GLVWULEXWLYR�DWWH�D�PLJOLRUDUH�O
 XWLOL]]D]LRQH�UHVLGHQ]LDOH�GHJOL�HGLILFL�

VRQR�DPPHVVH�LQ�PLVXUD�OLPLWDWD�H�FLUFRVFULWWD�H�SX UFKÌ�HVVH�QRQ�DOWHULQR�OH�FDUDWWHULVWLFKH��OuLQWHJU LWÃ�WLSRORJLFD�H�QRQ�GLVWXUELQR�HYHQWXDOL

WHVWLPRQLDQ]H�VWRULFKH�HG�DUFKHRORJLFKH�GHJOL�HGLIL FL��H�DQFRUD�� I��QHJOL�LQWHUYHQWL�VXJOL�HOHPHQWL�DUFKLWHWWRQLFL�H �GHFRUDWLYL�Ë�YLHWDWD�OD

ULPR]LRQH�H�DOWHUD]LRQH�WHVWLPRQLDQ]H�DUFKLWHWWRQLF KH�H�DUFKHRORJLFKH��QRQFKÌ�GHOOH�VWUDWLILFD]LRQL�PX UDULH�LQ�HOHYDWR�FKH�UHQGRQR�FRQWR

GHOOH�IDVL�FRVWUXWWLYH�H�GHOOH�IDVL�GL�WUDVIRUPD]LR QH�H�DOWHUD]LRQH�GHO�PRQXPHQWR�H�GHJOL�HGLILFL�UHVL GHQ]LDOL�DG�HVVR�DIIHUHQWL� ��&RQVLGHUDWR

FKH�RJQL�HOHPHQWR�FRVWUXWWLYR�FRVWLWXLVFH�WHVWLPRQL DQ]D�VWRULFD�H�FKH�OD�QRUPD�FRVÏ�FRPH�Ë�VWDWD�VFULW WD�DSSDUH�GL�GLIILFLOH�DWWXD]LRQH�SHU�LO

WHFQLFR�DVVHYHUDWRUH� �O
RVVHUYDQWH�FKLHGH �FKH�OD�QRUPD�IDFFLD�ULIHULPHQWR�DOOD�FRQVHUYD]LRQH �GHJOL�HOHPHQWL�GL�YDORUH�DIIHUHQWL

DOOuDUFKLWHWWXUD�GHOOuHGLILFLR��ULIHULELOL�DJOL�DSS URIRQGLPHQWL�VYROWL�LQ�IDVH�GL�DQDOLVL�SURSHGHXWLFD �DOOD�HODERUD]LRQH�SURJHWWXDOH�VYROWD�GDO

SURJHWWLVWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�OH�� WHVWLPRQLDQ]H�DUFKLWHWWRQLFKH�H�R�DUFKHRORJLFKH ��VRQR�GD

LQWHQGHUVL�ULIHULWH�DL�SLÜ�DPSL�UHTXLVLWL�G
LQWHUHV VH�FXOWXUDOH�H�SDHVDJJLVWLFR��FKH�LQ�RJQL�FDVR�GHYR QR�HVVHUH�SXQWXDOPHQWH�GRFXPHQWDWH�LQ

�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�°� �1�1� 

�R�i�c�h�i�e�s�t�a�:� �1�.�9� �-� �L�'�o�s�s�e�r�v�a�n�t�e�,� �c�o�n� �r�i�f�e�r�i�m�e�n�t�o� �a�l�l�a� �c�l�a�s�s�i�f�i�c�a�z�i�o�n�e� �m�o�r�f�o�-�t�i�p�o�l�o�g�i�c�a� �i�d�e�n�t�i�f�i�c�a�t�a� �c�o�m�e� �"�E�d�i�f�i�c�a�t�o� �d�i� �r�e�c�e�n�t�e� �f�o�r�m�a�z�i�o�n�e� �o� 
�s�t�o�r�i�c�o� �t�r�a�s�f�o�r�m�a�t�o�"� �d�i� �c�u�i� �a�l�l�'�a�r�t�.� �2�6� �c�o�m�m�a� �2� �p�u�n�t�o� �2�.�4�,� �c�h�i�e�d�e� �d�i� �r�e�n�d�e�r�e� �l�a� �c�a�t�e�g�o�r�i�a� �d�i� �i�n�t�e�r�v�e�n�t�o� �a�m�m�e�s�s�a� �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� �r�i�c�o�s�t�r�u�t�t�i�v�a�"�,� �a�t�t�u�a�l�m�e�n�t�e� �l�i�m�i�t�a�t�a� �a�d� �i�n�t�e�r�v�e�n�t�i� �d�i� �d�e�m�o�l�i�z�i�o�n�e� �c�o�n� �f�e�d�e�l�e� �r�i�c�o�s�t�r�u�z�i�o�n�e� �d�e�l�l�'�e�s�i�s�t�e�n�t�e�,� �p�i�ù� �f�l�e�s�s�i�b�i�l�e� �v�i�s�t�o� �c�h�e� �t�r�a�t�t�a�s�i� 
�d�i� �e�d�i�f�i�c�a�t�o� �r�e�c�e�n�t�e� �o� �t�r�a�s�f�o�r�m�a�t�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�:� �P�e�r� �q�u�a�n�t�o� �r�i�g�u�a�r�d�a� �l�a� �r�i�c�h�i�e�s�t�a� �d�i� �e�l�i�m�i�n�a�r�e� �l�e� �l�i�m�i�t�a�z�i�o�n�i� �d�i� �c�u�i� �a�l�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� 
�"�r�i�s�t�r�u�t�t�u�r�a�z�i�o�n�e� �e�d�i�l�i�z�i�a� �r�i�c�o�s�t�r�u�t�t�i�v�a�"�,� �l�a� �s�t�e�s�s�a� �r�i�s�u�l�t�e�r�e�b�b�e� �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� �c�u�i� �a�l�l�'�a�r�t�.� �1�3�4� �c�o�m�m�a� �1� �l�e�t�t�.� �h� �p�u�n�t�o� 
�3� �c�h�e� �d�e�f�i�n�i�s�c�e� �t�a�l�e� �f�a�t�t�i�s�p�e�c�i�e� �c�o�m�e� �"�i�n�t�e�r�v�e�n�t�i� �d�e� �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� �d�i� �e�d�i�f�i�c�i� �e�s�i�s�t�e�n�t�i�,� �e�s�e�g�u�i�t�i� �s�u� �i�m�m�o�b�i�l�i� 
�s�o�t�t�o�p�o�s�t�i� �a� �t�u�t�e�l�a� �a�i� �s�e�n�s�i� �d�e�l� �C�o�d�i�c�e� �o�,� �f�a�t�t�e� �s�a�l�v�e� �l�e� �p�r�e�v�i�s�i�o�n�i� �l�e�g�i�s�l�a�t�i�v�e�,� �s�u� �i�m�m�o�b�i�l�i� �r�i�c�a�d�e�n�t�i� �a�l�l�'�i�n�t�e�r�n�o� �d�e�l�l�e� �Z�z�o�n�e� �o�m�o�g�e�n�e�e� �"�A�"� �d�i� �c�u�i� 
�a�l� �d�.�m�.� �1�4�4�4�/�1�9�6�8� �o� �a�d� �e�s�s�e� �a�s�s�i�m�i�l�a�t�e� �d�a�g�l�i� �s�t�r�u�m�e�n�t�i� �c�o�m�u�n�a�l�i� �d�i� �p�i�a�n�i�f�i�c�a�z�i�o�n�e� �u�r�b�a�n�i�s�t�i�c�a�,� �n�e�l� �r�i�s�p�e�t�t�o� �d�e�l�l�a� �s�a�g�o�m�a�,� �d�e�i� �p�r�o�s�p�e�t�t�i�,� �d�e�l� 
�s�e�d�i�m�e� �e� �d�e�l�l�e� �c�a�r�a�t�t�e�r�i�s�t�i�c�h�e� �p�l�a�n�i�v�o�l�u�m�e�t�r�i�c�h�e� �e� �t�i�p�o�l�o�g�i�c�h�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� �e� �s�e�n�z�a� �i�n�c�r�e�m�e�n�t�i� �d�i� �v�o�l�u�m�e�t�r�i�a� �c�o�m�p�l�e�s�s�i�v�a�"�.� 
�I�n�f�a�t�t�i� �l�a� �z�o�n�a� �"�A�4� �-� �A�g�g�l�o�m�e�r�a�t�i� �d�i� �m�a�t�r�i�c�e� �s�t�o�r�i�c�a�"� �è� �a�s�s�i�m�i�l�a�t�a� �a�l�l�a� �z�o�n�a� �o�m�o�g�e�n�e�a� �"�A�"� �a�i� �s�e�n�s�i� �d�e�l� �D�M� �1�4�4�4�/�6�8�,� �c�o�m�e� �i�n�d�i�c�a�t�o� �a�l�l�'�a�r�t�.� �1�1� 
�c�o�m�m�a� �3� �l�e�t�t�e�r�a� �a�)�.� �T�u�t�t�a�v�i�a�,� �f�e�r�m�o� �r�e�s�t�a�n�d�o� �l�e� �l�i�m�i�t�a�z�i�o�n�i� �i�m�p�o�s�t�e� �d�a�l�l�a� �n�o�r�m�a�t�i�v�a� �s�o�v�r�a�o�r�d�i�n�a�t�a�,� �s�i� �p�r�o�p�o�n�e� �l�'�e�l�i�m�i�n�a�z�i�o�n�e� �d�e�l�l�'�i�n�c�i�s�o� 
�r�i�m�a�n�d�a�n�d�o� �d�i�r�e�t�t�a�m�e�n�t�e� �a�l�l�a� �d�i�s�c�i�p�l�i�n�a� �r�e�g�i�o�n�a�l�e�.� 
�D�a�t�e� �l�e� �s�u�d�d�e�t�t�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e� 

�P�u�n�t�o� �n�°� �1�2� 

�R�i�c�h�i�e�s�t�a�:� �1�.�1�0� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �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�l�l ��E�d�i�f�i�c�a�t�o� �i�n� �c�o�n�d�i�z�i�o�n�e� �d�i� �r�u�d�e�r�e� �o� �i�n� �s�i�g�n�i�f�i�c�a�t�i�v�o� �s�t�a�t�o� �d�i� �a�b�b�a�n�d�o�n�o�"�,� �d�i� 
�c�u�i� �a�l�l�'�a�r�t�.� �2�6� �c�o�m�m�a� �2� �p�u�n�t�o� �2�.�6� �e�l�a�b�o�r�a�t�o� �Q�P�.�.�I�V�,� �l�a� �n�o�r�m�a� �p�r�e�s�c�r�i�v�e� �q�u�a�n�t�o� �s�e�g�u�e�:� 
 ��[�.�.�.�]� �è� �a�m�m�e�s�s�a� �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� �r�i�c�o�s�t�r�u�t�t�i�v�a ��,� �s�u�l�l�a� �b�a�s�e� �d�i� �u�n�a� �a�d�e�g�u�a�t�a� �d�o�c�u�m�e�n�t�a�z�i�o�n�e� �c�a�r�t�o�g�r�a�f�i�c�a�,� �f�o�t�o�g�r�a�f�i�c�a� �e� 
�d�o�c�u�m�e�n�t�a�l�e� �d�e�l�l�o� �s�t�a�t�o� �d�e�i� �l�u�o�g�h�i� �e� �d�e�l� �c�a�r�a�t�t�e�r�e� �d�e�l� �m�a�n�u�f�a�t�t�o� �-� �e�d�i�f�i�c�i�o� �d�a� �r�i�c�o�s�t�r�u�i�r�e�,� �n�e�l� �r�i�s�p�e�t�t�o� �d�e�l�l�e� �d�i�m�e�n�s�i�o�n�i� �e� �d�e�l�l�e� �c�a�r�a�t�t�e�r�i�s�t�i�c�h�e� 
�p�r�e�e�s�i�s�t�e�n�t�i� �e� �d�e�l�l�a� �t�i�p�o�l�o�g�i�a� �o�r�i�g�i�n�a�r�i�a�.� �L ��i�n�t�e�r�v�e�n�t�o� �d�i� �r�i�c�o�s�t�r�u�z�i�o�n�e� �è� �d�a� �i�n�t�e�n�d�e�r�s�i� �c�o�m�e� �l�a� �p�o�s�s�i�b�i�l�i�t�à� �d�i� �r�i�c�o�s�t�r�u�i�r�e� �l�o� �s�t�e�s�s�o� �m�a�n�u�f�a�t�t�o� �-� 
�e�d�i�f�i�c�i�o� �d�i� �c�u�i� �s�i�a�n�o� �d�o�c�u�m�e�n�t�a�t�e� �l�e� �c�a�r�a�t�t�e�r�i�s�t�i�c�h�e� �t�i�p�o�l�o�g�i�c�h�e� �e�/�o� �l�e� �d�i�m�e�n�s�i�o�n�i� �p�l�a�n�i�v�o�l�u�m�e�t�r�i�c�h�e� �o�r�i�g�i�n�a�r�i�e�.� �I�n� �p�a�r�t�i�c�o�l�a�r�e� �i� �m�a�n�u�f�a�t�t�i�  �� 
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�f�o�r�m�a�z�i�o�n�e� �(�A�3�)�"� �e� �d�e�i� �"�N�u�c�l�e�i� �r�u�r�a�l�i� �d�i� �i�m�p�i�a�n�t�o� �s�t�o�r�i�c�o� �(�N�s�)�"� �l�a� �c�a�s�i�s�t�i�c�a� �s�o�p�r�a� �r�i�p�o�r�t�a�t�a� �è� �r�i�c�o�r�r�e�n�t�e�,� �s�i� �p�r�o�p�o�n�e� �l�a� �m�o�d�i�f�i�c�a� �d�e�l�l�a� �r�e�l�a�t�i�v�a� 
�d�i�s�c�i�p�l�i�n�a� �n�e�i� �m�o�d�i� �s�u�d�d�e�t�t�i� �l�a�d�d�o�v�e� �c�a�r�e�n�t�e�.� �D�a�t�e� �l�e� �s�u�d�d�e�t�t�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �s�i� �r�i�t�i�e�n�e� �l�a� �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�4� 

�R�i�c�h�i�e�s�t�a�:� �1�.�1�2� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �i�n� �a�l�c�u�n�i� �p�a�s�s�a�g�g�i� �d�e�l�l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O� �a�d�o�t�t�a�t�o� �v�e�n�g�o�n�o� �u�t�i�l�i�z�z�a�t�i� �t�e�r�m�i�n�i� 
�g�e�n�e�r�i�c�i� �s�o�g�g�e�t�t�i� �a�d� �i�n�c�e�r�t�e�z�z�e� �i�n�t�e�r�p�r�e�t�a�t�i�v�e� �q�u�a�l�i� �"�t�e�s�t�i�m�o�n�i�a�n�z�e� �a�r�c�h�i�t�e�t�t�o�n�i�c�h�e�"� �o� �"�t�e�s�t�i�m�o�n�i�a�n�z�e� �s�t�o�r�i�c�h�e�"� �a�d� �e�s�e�m�p�i�o� �l�'�a�r�t�.� �1�0� �d�e�l�l�e� 
�N�T�A�G� �e�l�a�b�o�r�a�t�o� �Q�P�.�.�I�V�a� �a�l� �p�u�n�t�o� �5� �r�e�c�i�t�a� �"�c�)� �l�e� �m�o�d�i�f�i�c�h�e� �d�e�l� �s�i�s�t�e�m�a� �d�i�s�t�r�i�b�u�t�i�v�o� �a�t�t�e� �a� �m�i�g�l�i�o�r�a�r�e� �l�'�u�t�i�l�i�z�z�a�z�i�o�n�e� �r�e�s�i�d�e�n�z�i�a�l�e� �d�e�g�l�i� �e�d�i�f�i�c�i�,� 
�s�o�n�o� �a�m�m�e�s�s�e� �i�n� �m�i�s�u�r�a� �l�i�m�i�t�a�t�a� �e� �c�i�r�c�o�s�c�r�i�t�t�a� �e� �p�u�r�c�h�é� �e�s�s�e� �n�o�n� �a�l�t�e�r�i�n�o� �l�e� �c�a�r�a�t�t�e�r�i�s�t�i�c�h�e�,� �l ��i�n�t�e�g�r�i�t�à� �t�i�p�o�l�o�g�i�c�a� �e� �n�o�n� �d�i�s�t�u�r�b�i�n�o� �e�v�e�n�t�u�a�l�i� 
�t�e�s�t�i�m�o�n�i�a�n�z�e� �s�t�o�r�i�c�h�e� �e�d� �a�r�c�h�e�o�l�o�g�i�c�h�e� �d�e�g�l�i� �e�d�i�f�i�c�i�"� �e� �a�n�c�o�r�a� �"�f�)� �n�e�g�l�i� �i�n�t�e�r�v�e�n�t�i� �s�u�g�l�i� �e�l�e�m�e�n�t�i� �a�r�c�h�i�t�e�t�t�o�n�i�c�i� �e� �d�e�c�o�r�a�t�i�v�i� �è� �v�i�e�t�a�t�a� �l�a� 
�r�i�m�o�z�i�o�n�e� �e� �a�l�t�e�r�a�z�i�o�n�e� �t�e�s�t�i�m�o�n�i�a�n�z�e� �a�r�c�h�i�t�e�t�t�o�n�i�c�h�e� �e� �a�r�c�h�e�o�l�o�g�i�c�h�e�,� �n�o�n�c�h�é� �d�e�l�l�e� �s�t�r�a�t�i�f�i�c�a�z�i�o�n�i� �m�u�r�a�r�i�e� �i�n� �e�l�e�v�a�t�o� �c�h�e� �r�e�n�d�o�n�o� �c�o�n�t�o� 
�d�e�l�l�e� �f�a�s�i� �c�o�s�t�r�u�t�t�i�v�e� �e� �d�e�l�l�e� �f�a�s�i� �d�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e� �e� �a�l�t�e�r�a�z�i�o�n�e� �d�e�l� �m�o�n�u�m�e�n�t�o� �e� �d�e�g�l�i� �e�d�i�f�i�c�i� �r�e�s�i�d�e�n�z�i�a�l�i� �a�d� �e�s�s�o� �a�f�f�e�r�e�n�t�i�.�"� �C�o�n�s�i�d�e�r�a�t�o� 
�c�h�e� �o�g�n�i� �e�l�e�m�e�n�t�o� �c�o�s�t�r�u�t�t�i�v�o� �c�o�s�t�i�t�u�i�s�c�e� �t�e�s�t�i�m�o�n�i�a�n�z�a� �s�t�o�r�i�c�a� �e� �c�h�e� �l�a� �n�o�r�m�a� �c�o�s�ì� �c�o�m�e� �è� �s�t�a�t�a� �s�c�r�i�t�t�a� �a�p�p�a�r�e� �d�i� �d�i�f�f�i�c�i�l�e� �a�t�t�u�a�z�i�o�n�e� �p�e�r� �i�l� 
�t�e�c�n�i�c�o� �a�s�s�e�v�e�r�a�t�o�r�e�,� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �c�h�e� �l�a� �n�o�r�m�a� �f�a�c�c�i�a� �r�i�f�e�r�i�m�e�n�t�o� �a�l�l�a� �c�o�n�s�e�r�v�a�z�i�o�n�e� �d�e�g�l�i� �e�l�e�m�e�n�t�i� �d�i� �v�a�l�o�r�e� �a�f�f�e�r�e�n�t�i� 
�a�l�l ��a�r�c�h�i�t�e�t�t�u�r�a� �d�e�l�l ��e�d�i�f�i�c�i�o�,� �r�i�f�e�r�i�b�i�l�i� �a�g�l�i� �a�p�p�r�o�f�o�n�d�i�m�e�n�t�i� �s�v�o�l�t�i� �i�n� �f�a�s�e� �d�i� �a�n�a�l�i�s�i� �p�r�o�p�e�d�e�u�t�i�c�a� �a�l�l�a� �e�l�a�b�o�r�a�z�i�o�n�e� �p�r�o�g�e�t�t�u�a�l�e� �s�v�o�l�t�a� �d�a�l� 
�p�r�o�g�e�t�t�i�s�t�a�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �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� �l�e� �"�t�e�s�t�i�m�o�n�i�a�n�z�e� �a�r�c�h�i�t�e�t�t�o�n�i�c�h�e� �e�/�o� �a�r�c�h�e�o�l�o�g�i�c�h�e�"� �s�o�n�o� �d�a� 
�i�n�t�e�n�d�e�r�s�i� �r�i�f�e�r�i�t�e� �a�i� �p�i�ù� �a�m�p�i� �r�e�q�u�i�s�i�t�i� �d�'�i�n�t�e�r�e�s�s�e� �c�u�l�t�u�r�a�l�e� �e� �p�a�e�s�a�g�g�i�s�t�i�c�o�,� �c�h�e� �i�n� �o�g�n�i� �c�a�s�o� �d�e�v�o�n�o� �e�s�s�e�r�e� �p�u�n�t�u�a�l�m�e�n�t�e� �d�o�c�u�m�e�n�t�a�t�e� �i�n



IDVH�SURJHWWXDOH�DO�ILQH�GL�VYLOXSSDUH�H�SRWHQ]LDUH �PRGDOLWÃ�GL�YDORUL]]D]LRQH�FRPSDWLELOL�FRQ�OH�SULR ULWDULH�LVWDQ]H�GL�WXWHOD��3HUWDQWR�ULVXOWD

LQDSSURSULDWR�VRVWLWXLUH�WDOH�LQFLVR�FRQ�TXDQWR�SUR SRVWR��FRQVLGHUDWR�FKH�DQFKH�LO�&RGLFH�ULFRQGXFH�JO L�LQWHUYHQWL�VXL�EHQL�FXOWXUDOL�H

SDHVDJJLVWLFL�DG�D]LRQL�GL�WXWHOD��FRQVHUYD]LRQH��U HVWDXUR�H�YDORUL]]D]LRQH��TXLQGL�VRWWHQGHQGR�DOO
HV HUFL]LR�GL�WXWWH�TXHOOH�DWWLYLWÃ�PLUDWH�DO

ULFRQRVFLPHQWR�HG�DOOD�FRQRVFHQ]D�GHO�EHQH�FXOWXUDO H�QHOOD�VXD�HFFH]LRQH�SLÜ�DPSLD�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKL HVWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� �������/
RVVHUYDQWH�HYLGHQ]LD �FKH�SHU�JOL�LPPRELOL�VRWWRSRVWL�D�YLQFROR�PRQXPHQW DOH�GDOOD�6RSULQWHQGHQ]D��LO�32�DGRWWDWR

VWDELOLVFH�DOFXQH�PRGDOLWÃ�GL�LQWHUYHQWR�FKH�SRVVRQ R��LQ�DOFXQL�FDVL��HVVHUH�LQ�FRQWUDVWR�FRQ�O
DXWRUL ]]D]LRQH�PLQLVWHULDOH�ULODVFLDWD��DG

HVHPSLR�TXDQGR�O
LQWHUYHQWR�ULFKLHVWR�QRQ�ULHQWUL�Q HL�FDVL�SUHYLVWL�GDOOD�FDWHJRULD�GHO�� 5HVWDXUR�H�ULVDQDPHQWR�FRQVHUYDWLYR ��

3HUWDQWR �O
RVVHUYDQWH�FKLHGH ƒGL�LQVHULUH�XQD�VSHFLILFD�QRUPD�FKH�DPPHWWD��SHU�J OL�HGLILFL�VRWWRSRVWL�D�YLQFROR�PRQXPHQWDOH��OD�SUH YDOHQ]D

GHOOD�YDOXWD]LRQH�GHOOD�6RSULQWHQGHQ]D�ULVSHWWR�DOO H�QRUPH�GHO�32�HYHQWXDOPHQWH�GLVFRUGDQWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH��VL�SU HFLVD�FKH�D�VHJXLWR�GHOOD�FRQFOXVLRQH�GHOOuLWHU�SUR FHGXUDOH�LQ

FRUVR��LO�3LDQR�2SHUDWLYR�DSSURYDWR�VDUÃ�FRHUHQWH�H �FRQIRUPH�FRQ�OH�GLVSRVL]LRQL�H�OD�GLVFLSOLQD�JHQHU DOH�GHO�3,7�335��QH�FRQVHJXH�FKH

OH�GLVSRVL]LRQL�QRUPDWLYH�GHO�3LDQR�VDUDQQR�FRHUHQW L�FRQ�OH�SUHVFUL]LRQL�GL�FXL�DL�SDUHUL�H�R�DL�QXOOD �RVWD�UHVL�GDO�0LQLVWHUR�GHL�%HQL�H�GHOOH

$WWLYLWÃ�&XOWXUDOL�DL�VHQVL�GHO�&RGLFH��,Q�FRQVLGHU D]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�QRQ�D FFRJOLELOH�OD�SUHVHQWH�ULFKLHVWD�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� ��������ƒ�/
RVVHUYDQWH�HYLGHQ]LD �XQ�LQFRQJUXHQ]D�QHOOD�WUDWWD]LRQH�GHL ��)URQWL��SURVSHWWL��GHJOL�LVRODWL�H�GHL�FRUULVSRQG HQWL

HGLILFL�D�GLYHUVD�FODVVLILFD]LRQH� �GL�FXL�DOO
DUW�����GHOOH�17$*�HODERUDWR�43�,9D��,Q �SDUWLFRODUH�O
LGHQWLILFD]LRQH�GHL�IURQWL�QHO�4XDGU R

&RQRVFLWLYR��OD�FRQVHJXHQWH�DUWLFROD]LRQH�GHO�IURQW H�QHO�4XDGUR�3URSRVLWLYR�H�OD�UHODWLYD�QRUPD�FKH�QH �GLVFLSOLQD�O
LQWHUYHQWR��DSSDLRQR��D

SDUHUH�GHOOR�VFULYHQWH��FRQWUDGGLWRULH�WUD�GL�ORUR� �/R�VWHVVR�DUW�����DO�FRPPD���OHWWHUD�D���QRQRVWDQW H�XQ�GLIIHUHQWH�ULFRQRVFLPHQWR�GL�VWDWXV

QHOOD�FDUWRJUDILD�43�,,��F��G���UHFLWD��� >���@�LO�32�QHO�VROR�FDVR�GHOOH�]RQH�GL�FXL�DO�SUHF HGHQWH�DUW���� � 3DOD]]HWWL�HG�HGLILFL�GHOOuHGLOL]LD�GL

EDVH���HTXLSDUD�L�IURQWL�GL�LQWHUHVVH�DUFKLWHWWRQLF R�DL��IURQWL�GL�YDORUH�DUFKLWHWWRQLFR��H�FRQVHJXHQW HPHQWH�YDOJRQR�OH�SUHVFUL]LRQL�GL�TXHVWL

XOWLPL��

/
RVVHUYDQWH ��LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�TXDOVLYRJOLD�PRGL ILFD�DL�IURQWL�LQ�DUHH�VRJJHWWH�D�WXWHOD�GDO�&RGLFH ��Ë�VXERUGLQDWD�D�UHODWLYR

SDUHUH�GHOOD�6RSULQWHQGHQ]D�H�GHOOD�&RPPLVVLRQH�SHU �LO�3DHVDJJLR�� FKLHGH �

�ƒGL�ULFRQGXUUH�WXWWL�JOL�LQWHUYHQWL�VXL�IURQWL�DOO D�FDWHJRULD�GHL�v IURQWL�GL�LQWHUHVVH�DUFKLWHWWRQLFR w�FKH�DPPHWWH�VH�SXUH�OLPLWDWH�H�GLPRVWUDWH

PRGLILFKH�GHOOH�DSHUWXUH�HVLVWHQWL�

��GL�SUHFLVDUH�DOO
DUW�����FRPPD�D���FRQ�ULIHULPHQW R�DL�� IURQWL�GL�YDORUH�QRQ�ULOHYDQWH ���FKH�ROWUH�DOOD�UHDOL]]D]LRQH�GL�QXRYH�DSHUWXUH�Ë

DPPHVVD�OD�PRGLILFD�GHOOH�DSHUWXUH�HVLVWHQWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�ULOHYD��LQ�SUL PD�EDWWXWD��XQ�HUURUH�PHUDPHQWH�PDWHULDOH�QHOO
DVVL PLOD]LRQH

GHL� )URQWL�GL�YDORUH�DUFKLWHWWRQLFR ��GD�LQWHQGHUVL�QRQ�LQ�ULIHULPHQWR�DOO
DUW����GHOOH �17$*�HODERUDWR�43�,9D��EHQVÏ�DL�IURQWL�GHL�� 3DOD]]L�HG

HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL�VSD]L�GL �SHUWLQHQ]D ��GL�FXL�DOO
DUW�����6WDQWH�WDOH�SUHPHVVD��VL�ULWLH QH�FKH�QHOOD�YDOXWD]LRQH

DSSOLFDWD�DOOD�FLWWÃ�DQWLFD��GD�FRQVLGHUDUVL�FRPH�X Q
 XQLFXP�ƒ �ULFHWWH�JHQHUDOH�H�XQLIRUPL��LGRQHH�D�WXWWL�L�FRQW HVWL��FRQWUDVWDQR�FRQ�OH�ILQDOLWÃ

GHO�3,7�335�ODGGRYH�VL�HYLGHQ]LD�OD�QHFHVVLWÃ�GL�FU HDUH�SHUFRUVL�GL�FRQRVFHQ]D�FKH�ULHVFDQR�D�IDU�HPHU JHUH�WXWWH�OH�SHFXOLDULWÃ�IRUPDOL�H

VWUXWWXUDOL�QHFHVVDULH�D�JHQHUDUH�VWUXPHQWL�GL�VDOY DJXDUGLD�H�WXWHOD�GHO�FHQWUR�VWRULFR�RJJHWWR�GL�DQD OLVL��3HU�WDOH�PRWLYD]LRQL��IDWWH�VDOYH

OLHYL�PRGLILFKH�QRUPDWLYH�DWWH�D�IDYRULUH�O
DGHJXDP HQWR�LJLHQLFR�VDQLWDULR��QRQFKÌ�WHFQRORJLFR�GHO�3(( �H�OD�PRGLILFD�GHOOH�DSHUWXUH

HVLVWHQWL��VL�ULWLHQH�OD�ULFKLHVWD�SDU]LDOPHQWH�DFF RJOLELOH�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� �������� � /
RVVHUYDQWH ��FRQ�ULIHULPHQWR�DOOD�OLPLWD]LRQH�LQVHULWD�DOO
DUW �����FRPPD���SXQWR�H��GHOOH�17$*�FKH�YLHWD�OD

UHDOL]]D]LRQH�GL�EDOFRQL��WHUUD]]L�H�WHUUD]]H�� FKLHGH� GL�PLWLJDUH�TXHVWR�GLYLHWR�DJJLXQJHQGR�OD�GHILQL]LR QH�� LQ�DJJHWWR ��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�GL�SUHFLVD]LRQH�LQ�PHULWR�DO�GLY LHWR�GL�UHDOL]]D]LRQH�GL�EDOFRQL�H�WHUUD]]L��LQ�DJJ HWWR��

HIIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFR���XUEDQLV WLFKH��VL�SUHFLVD�FKH�LO�GLYLHWR�ULSRUWDWR�DOOuDUW� ����GHOOuHODERUDWR�43�,9D�ID�VSHFLILFR

ULIHULPHQWR�DOOH�GHILQL]LRQL�GL�FXL�DO�5HJRODPHQWR� 5HJLRQDOH����5�GHO������DUW��OL�����%DOFRQH��H����� 7HUUD]]D���H�QRQ�VL�ULWLHQH�SHUWDQWR

QHFHVVDULR�HVSOLFLWDUH�TXDQWR�ULFKLHVWR�GDOOuRVVHUY DQWH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��VL�ULWLHQH�QRQ�DFF RJOLELOH�LO�SUHVHQWH�SXQWR�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� ���������/
RVVHUYDQWH ��FRQ�ULIHULPHQWR�DOO
DUW�����FRPPD���SXQWR�F��FKH� UHFLWD�� QRQ�Ë�DPPHVVD�OD�PRGLILFD�GHOOD�WLSRORJLD�GHOOH

FRSHUWXUH�FRQ�HVFOXVLRQH�GHL�PDQXIDWWL�VXSHUIHWDWLY L�H�SUHFDUL�OHJLWWLPDWL�>���@ ��� FKLHGH� GL�VSHFLILFDUH�QHOOD�GLVFLSOLQD�GL�SLDQR��FKH�LO

SURJHWWLVWD�GHYH�DFFHUWDUH�LO�FDUDWWHUH�VXSHUIHWDWL YR�H�SUHFDULR�GHL�PDQXIDWWL�QHJOL�HODERUDWL�SURJHWW XDOL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH� LQ�RJQL�FDVR�OD�ULPR]LRQH�GL�HYHQWXDOL�VXSHUIHWD]LR QL�GHYH

SUHYHGHUH�OD�SUHVHQWD]LRQH�GL�XQD�FRPSOHWD�GRFXPHQW D]LRQH�WHFQLFR�SURJHWWXDOH�FKH�FRQVHQWD�GL�YDOXWDUH �FRPSLXWDPHQWH�OD�SRVVLELOLWÃ�GL

SHUYHQLUH�DG�XQ�FRUUHWWR�ULSULVWLQR�RYYHUR�OD�SRVVL ELOLWÃ�FKH�OD�ULPR]LRQH�GDQQHJJL�LO�SDOLQVHVWR�HGLO L]LR�HG�DUFKLWHWWRQLFR��,Q�WDOH�XOWLPR�FDVR

SRWUDQQR�HVVHUH�FRQVLGHUDWH�VROX]LRQL�DOWHUQDWLYH�G LUHWWH�DG�DWWHQXDUH�OuLQYDGHQ]D�PDWHULDOH�H�IRUPDOH �GHOOH�VXSHUIHWD]LRQL��3HUWDQWR�Ë

LPSOLFLWR�FKH�WDOL�HOHPHQWL�HVWUDQHL�HG�HWHURJHQHL� ULVSHWWR�DO�FRQWHVWR�VWRULFR�DQDOL]]DWR�GHEEDQR�HVV HUH�HYLGHQ]LDWL�LQ�DSSRVLWL�HODERUDWL�GL

SURJHWWR��DVVHYHUDWL�GDO�SURJHWWLVWD��6WDQWH�TXDQWR �VRSUD�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� �������� � /
RVVHUYDQWH ��FRQ�ULIHULPHQWR�DOO
DUW�����FRPPD�D��GHOOH�17$*�H ODERUDWR�43�,9D�FKH�GLVSRQH�SHU�OH�� FRSHUWXUH

YDULDPHQWH�DUWLFRODWH�H�FRPSRVWH ���OD�UHDOL]]D]LRQH�GL�XQD�VROD�DSHUWXUD�FRPSODQDUH �DOOH�IDOGH�GL�WHWWR��DSULELOH�R�ILVVD��SHU�VLQJROD �IDOGD�GL

WHWWR�� FKLHGH� GL�DPPHWWHUH�LQ�OXRJR�GHOOD�SUHGHWWD�GLVSRVL]LRQH�� XQ
DSHUWXUD�D�WHWWR�SHU�RJQL�XQLWÃ�LPPRELOLDUH�VRWW RWHWWR��QHOO
RWWLFD�GL

UHQGHUH�DWWXDELOH�OD�OHJJH�UHJLRQDOH�Q��������SHU�L O�UHFXSHUR�DELWDWLYR�GHL�VRWWRWHWWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YHULILFKH�H�YDOXWD]LRQL�WHFQLF KH��DO�ILQH�GL�DJHYRODUH�LO�UHFXSHUR�GHL�VRWWRWHWWL �FRQ�OD

QHFHVVDULD�DUHD]LRQH�H�LOOXPLQD]LRQH�GHL�ORFDOL�PD� DO�FRQWHPSR�VDOYDJXDUGDUH�OH�FRPSRQHQWL�GL�YDORUH�D UFKLWHWWRQLFR�H�LGHQWLWDULR�GHO�WLSR

HGLOL]LR�DQDOL]]DWR��VL�SURSRQH�OD�PRGLILFD�GHOO
DU W�����FRPPD���OHWW��D��LQWURGXFHQGR�VSHFLILFL�SDUDP HWUL�SHU�OD�UHDOL]]D]LRQH�GL�TXDQWR

ULFKLHVWR�

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

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�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� 
�f�a�s�e� �p�r�o�g�e�t�t�u�a�l�e� �a�l� �f�i�n�e� �d�i� �s�v�i�l�u�p�p�a�r�e� �e� �p�o�t�e�n�z�i�a�r�e� �m�o�d�a�l�i�t�à� �d�i� �v�a�l�o�r�i�z�z�a�z�i�o�n�e� �c�o�m�p�a�t�i�b�i�l�i� �c�o�n� �l�e� �p�r�i�o�r�i�t�a�r�i�e� �i�s�t�a�n�z�e� �d�i� �t�u�t�e�l�a�.� �P�e�r�t�a�n�t�o� �r�i�s�u�l�t�a� 
�i�n�a�p�p�r�o�p�r�i�a�t�o� �s�o�s�t�i�t�u�i�r�e� �t�a�l�e� �i�n�c�i�s�o� �c�o�n� �q�u�a�n�t�o� �p�r�o�p�o�s�t�o�,� �c�o�n�s�i�d�e�r�a�t�o� �c�h�e� �a�n�c�h�e� �i�l� �C�o�d�i�c�e� �r�i�c�o�n�d�u�c�e� �g�l�i� �i�n�t�e�r�v�e�n�t�i� �s�u�i� �b�e�n�i� �c�u�l�t�u�r�a�l�i� �e� 
�p�a�e�s�a�g�g�i�s�t�i�c�i� �a�d� �a�z�i�o�n�i� �d�i� �t�u�t�e�l�a�,� �c�o�n�s�e�r�v�a�z�i�o�n�e�,� �r�e�s�t�a�u�r�o� �e� �v�a�l�o�r�i�z�z�a�z�i�o�n�e�,� �q�u�i�n�d�i� �s�o�t�t�e�n�d�e�n�d�o� �a�l�l�'�e�s�e�r�c�i�z�i�o� �d�i� �t�u�t�t�e� �q�u�e�l�l�e� �a�t�t�i�v�i�t�à� �m�i�r�a�t�e� �a�l� 
�r�i�c�o�n�o�s�c�i�m�e�n�t�o� �e�d� �a�l�l�a� �c�o�n�o�s�c�e�n�z�a� �d�e�l� �b�e�n�e� �c�u�l�t�u�r�a�l�e� �n�e�l�l�a� �s�u�a� �e�c�c�e�z�i�o�n�e� �p�i�ù� �a�m�p�i�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� �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�5� 

�R�i�c�h�i�e�s�t�a�:� �1�.�1�3� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �p�e�r� �g�l�i� �i�m�m�o�b�i�l�i� �s�o�t�t�o�p�o�s�t�i� �a� �v�i�n�c�o�l�o� �m�o�n�u�m�e�n�t�a�l�e� �d�a�l�l�a� �S�o�p�r�i�n�t�e�n�d�e�n�z�a�,� �i�l� �P�O� �a�d�o�t�t�a�t�o� 
�s�t�a�b�i�l�i�s�c�e� �a�l�c�u�n�e� �m�o�d�a�l�i�t�à� �d�i� �i�n�t�e�r�v�e�n�t�o� �c�h�e� �p�o�s�s�o�n�o�,� �i�n� �a�l�c�u�n�i� �c�a�s�i�,� �e�s�s�e�r�e� �i�n� �c�o�n�t�r�a�s�t�o� �c�o�n� �l�'�a�u�t�o�r�i�z�z�a�z�i�o�n�e� �m�i�n�i�s�t�e�r�i�a�l�e� �r�i�l�a�s�c�i�a�t�a�,� �a�d� 
�e�s�e�m�p�i�o� �q�u�a�n�d�o� �l�'�i�n�t�e�r�v�e�n�t�o� �r�i�c�h�i�e�s�t�o� �n�o�n� �r�i�e�n�t�r�i� �n�e�i� �c�a�s�i� �p�r�e�v�i�s�t�i� �d�a�l�l�a� �c�a�t�e�g�o�r�i�a� �d�e�l� �"�R�e�s�t�a�u�r�o� �e� �r�i�s�a�n�a�m�e�n�t�o� �c�o�n�s�e�r�v�a�t�i�v�o�"�.� 
�P�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�i� �i�n�s�e�r�i�r�e� �u�n�a� �s�p�e�c�i�f�i�c�a� �n�o�r�m�a� �c�h�e� �a�m�m�e�t�t�a�,� �p�e�r� �g�l�i� �e�d�i�f�i�c�i� �s�o�t�t�o�p�o�s�t�i� �a� �v�i�n�c�o�l�o� �m�o�n�u�m�e�n�t�a�l�e�,� �l�a� �p�r�e�v�a�l�e�n�z�a� 
�d�e�l�l�a� �v�a�l�u�t�a�z�i�o�n�e� �d�e�l�l�a� �S�o�p�r�i�n�t�e�n�d�e�n�z�a� �r�i�s�p�e�t�t�o� �a�l�l�e� �n�o�r�m�e� �d�e�l� �P�O� �e�v�e�n�t�u�a�l�m�e�n�t�e� �d�i�s�c�o�r�d�a�n�t�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�i�s�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �d�a�l�l ��o�s�s�e�r�v�a�n�t�e�,� �s�i� �p�r�e�c�i�s�a� �c�h�e� �a� �s�e�g�u�i�t�o� �d�e�l�l�a� �c�o�n�c�l�u�s�i�o�n�e� �d�e�l�l ��i�t�e�r� �p�r�o�c�e�d�u�r�a�l�e� �i�n� 
�c�o�r�s�o�,� �i�l� �P�i�a�n�o� �O�p�e�r�a�t�i�v�o� �a�p�p�r�o�v�a�t�o� �s�a�r�à� �c�o�e�r�e�n�t�e� �e� �c�o�n�f�o�r�m�e� �c�o�n� �l�e� �d�i�s�p�o�s�i�z�i�o�n�i� �e� �l�a� �d�i�s�c�i�p�l�i�n�a� �g�e�n�e�r�a�l�e� �d�e�l� �P�I�T�/�P�P�R�,� �n�e� �c�o�n�s�e�g�u�e� �c�h�e� 
�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� �P�i�a�n�o� �s�a�r�a�n�n�o� �c�o�e�r�e�n�t�i� �c�o�n� �l�e� �p�r�e�s�c�r�i�z�i�o�n�i� �d�i� �c�u�i� �a�i� �p�a�r�e�r�i� �e�/�o� �a�i� �n�u�l�l�a� �o�s�t�a� �r�e�s�i� �d�a�l� �M�i�n�i�s�t�e�r�o� �d�e�i� �B�e�n�i� �e� �d�e�l�l�e� 
�A�t�t�i�v�i�t�à� �C�u�l�t�u�r�a�l�i� �a�i� �s�e�n�s�i� �d�e�l� �C�o�d�i�c�e�.� �I�n� �c�o�n�s�i�d�e�r�a�z�i�o�n�e� �d�i� �q�u�a�n�t�o� �s�u�d�d�e�t�t�o� �s�i� �r�i�t�i�e�n�e� �p�e�r�t�a�n�t�o� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e� �l�a� �p�r�e�s�e�n�t�e� �r�i�c�h�i�e�s�t�a�.� 
�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�6� 

�R�i�c�h�i�e�s�t�a�:� �1�.�1�4�.�1� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �u�n� �i�n�c�o�n�g�r�u�e�n�z�a� �n�e�l�l�a� �t�r�a�t�t�a�z�i�o�n�e� �d�e�i� �"�F�r�o�n�t�i� �(�p�r�o�s�p�e�t�t�i�)� �d�e�g�l�i� �i�s�o�l�a�t�i� �e� �d�e�i� �c�o�r�r�i�s�p�o�n�d�e�n�t�i� 
�e�d�i�f�i�c�i� �a� �d�i�v�e�r�s�a� �c�l�a�s�s�i�f�i�c�a�z�i�o�n�e ��"� �d�i� �c�u�i� �a�l�l�'�a�r�t�.� �1�9� �d�e�l�l�e� �N�T�A�G� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�a�.� �I�n� �p�a�r�t�i�c�o�l�a�r�e� �l�'�i�d�e�n�t�i�f�i�c�a�z�i�o�n�e� �d�e�i� �f�r�o�n�t�i� �n�e�l� �Q�u�a�d�r�o� 
�C�o�n�o�s�c�i�t�i�v�o�,� �l�a� �c�o�n�s�e�g�u�e�n�t�e� �a�r�t�i�c�o�l�a�z�i�o�n�e� �d�e�l� �f�r�o�n�t�e� �n�e�l� �Q�u�a�d�r�o� �P�r�o�p�o�s�i�t�i�v�o� �e� �l�a� �r�e�l�a�t�i�v�a� �n�o�r�m�a� �c�h�e� �n�e� �d�i�s�c�i�p�l�i�n�a� �l�'�i�n�t�e�r�v�e�n�t�o�,� �a�p�p�a�i�o�n�o�,� �a� 
�p�a�r�e�r�e� �d�e�l�l�o� �s�c�r�i�v�e�n�t�e�,� �c�o�n�t�r�a�d�d�i�t�o�r�i�e� �t�r�a� �d�i� �l�o�r�o�.� �L�o� �s�t�e�s�s�o� �a�r�t�.� �1�9� �a�l� �c�o�m�m�a� �2� �l�e�t�t�e�r�a� �a�)�,� �n�o�n�o�s�t�a�n�t�e� �u�n� �d�i�f�f�e�r�e�n�t�e� �r�i�c�o�n�o�s�c�i�m�e�n�t�o� �d�i� �s�t�a�t�u�s� 
�n�e�l�l�a� �c�a�r�t�o�g�r�a�f�i�a� �Q�P�.�I�l�.�1�c�-�1�d�.�,� �r�e�c�i�t�a�:� �"�/�.�.�.�]� �i�l� �P�O� �n�e�l� �s�o�l�o� �c�a�s�o� �d�e�l�l�e� �z�o�n�e� �d�i� �c�u�i� �a�l� �p�r�e�c�e�d�e�n�t�e� �a�r�t�.� �9� �(�P�a�l�a�z�z�e�t�t�i� �e�d� �e�d�i�f�i�c�i� �d�e�l�l ��e�d�i�l�i�z�i�a� �d�i� 
�b�a�s�e�)�,� �e�q�u�i�p�a�r�a� �i� �f�r�o�n�t�i� �d�i� �i�n�t�e�r�e�s�s�e� �a�r�c�h�i�t�e�t�t�o�n�i�c�o� �a�i�  ��f�r�o�n�t�i� �d�i� �v�a�l�o�r�e� �a�r�c�h�i�t�e�t�t�o�n�i�c�o�"� �e� �c�o�n�s�e�g�u�e�n�t�e�m�e�n�t�e� �v�a�l�g�o�n�o� �l�e� �p�r�e�s�c�r�i�z�i�o�n�i� �d�i� �q�u�e�s�t�i� 
�u�l�t�i�m�i�"�.� 
�L�'�o�s�s�e�r�v�a�n�t�e�,� �i�n� �c�o�n�s�i�d�e�r�a�z�i�o�n�e� �d�e�l� �f�a�t�t�o� �c�h�e� �q�u�a�l�s�i�v�o�g�l�i�a� �m�o�d�i�f�i�c�a� �a�i� �f�r�o�n�t�i� �i�n� �a�r�e�e� �s�o�g�g�e�t�t�e� �a� �t�u�t�e�l�a� �d�a�l� �C�o�d�i�c�e�,� �è� �s�u�b�o�r�d�i�n�a�t�a� �a� �r�e�l�a�t�i�v�o� 
�p�a�r�e�r�e� �d�e�l�l�a� �S�o�p�r�i�n�t�e�n�d�e�n�z�a� �e� �d�e�l�l�a� �C�o�m�m�i�s�s�i�o�n�e� �p�e�r� �i�l� �P�a�e�s�a�g�g�i�o�,� �c�h�i�e�d�e�:� 
�-� �d�i� �r�i�c�o�n�d�u�r�r�e� �t�u�t�t�i� �g�l�i� �i�n�t�e�r�v�e�n�t�i� �s�u�i� �f�r�o�n�t�i� �a�l�l�a� �c�a�t�e�g�o�r�i�a� �d�e�i�  ��f�r�o�n�t�i� �d�i� �i�n�t�e�r�e�s�s�e� �a�r�c�h�i�t�e�t�t�o�n�i�c�o �� �c�h�e� �a�m�m�e�t�t�e� �s�e� �p�u�r�e� �l�i�m�i�t�a�t�e� �e� �d�i�m�o�s�t�r�a�t�e� 
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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�:� �E�f�f�e�t�t�u�a�t�e� �l�e� �d�o�v�u�t�e� �v�e�r�i�f�i�c�h�e� �e� �v�a�l�u�t�a�z�i�o�n�i� �t�e�c�n�i�c�h�e�,� �a�l� �f�i�n�e� �d�i� �a�g�e�v�o�l�a�r�e� �i�l� �r�e�c�u�p�e�r�o� �d�e�i� �s�o�t�t�o�t�e�t�t�i� �c�o�n� �l�a� 
�n�e�c�e�s�s�a�r�i�a� �a�r�e�a�z�i�o�n�e� �e� �i�l�l�u�m�i�n�a�z�i�o�n�e� �d�e�i� �l�o�c�a�l�i� �m�a� �a�l� �c�o�n�t�e�m�p�o� �s�a�l�v�a�g�u�a�r�d�a�r�e� �l�e� �c�o�m�p�o�n�e�n�t�i� �d�i� �v�a�l�o�r�e� �a�r�c�h�i�t�e�t�t�o�n�i�c�o� �e� �i�d�e�n�t�i�t�a�r�i�o� �d�e�l� �t�i�p�o� 
�e�d�i�l�i�z�i�o� �a�n�a�l�i�z�z�a�t�o�,� �s�i� �p�r�o�p�o�n�e� �l�a� �m�o�d�i�f�i�c�a� �d�e�l�l�'�a�r�t�.� �2�0� �c�o�m�m�a� �2� �l�e�t�t�.� �a�)� �i�n�t�r�o�d�u�c�e�n�d�o� �s�p�e�c�i�f�i�c�i� �p�a�r�a�m�e�t�r�i� �p�e�r� �l�a� �r�e�a�l�i�z�z�a�z�i�o�n�e� �d�i� �q�u�a�n�t�o� 
�r�i�c�h�i�e�s�t�o�.� 
�D�a�t�e� �l�e� �s�u�d�d�e�t�t�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �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�� �������/
RVVHUYDQWH�HYLGHQ]LD �FKH�O
DUWLFRODWR�QRUPDWLYR�GHO�32�DGRWWDWR�SUHVHQW D�WDOYROWD�SDVVDJJL�WURSSR�VSHFLILFL�FKH

WUDYDOLFDQR�OH�VFHOWH�SURJHWWXDOL��LQ�SDUWLFRODUH�L O�SURJHWWR�GL�UHVWDXUR��$�WLWROR�GL�HVHPSLR�ULSRUWD �OR�VWUDOFLR�GHOO
DUW����SXQWR���OHWWHUD�H��GHOOH

17$*�GHOO
HODERUDWR�43�,9D�FKH�UHFLWD��� JOL�LQWHUYHQWL�VXJOL�HOHPHQWL�DUFKLWHWWRQLFL�H�OH�V XSHUILFL�PXUDULH�GHYRQR�VDOYDJXDUGDUH�VLD�L

PDWHULDOL�RULJLQDUL�LPSLHJDWL��VLD�OD�ORUR�RUJDQL]] D]LRQH��QRQFKÌ�L�VLQJROL�HOHPHQWL�GHFRUDWLYL��VHQ]D �FRPSRUWDUQH�LO�ULSULVWLQR�QHL�FDVL�LQ�FXL

WDOL�HOHPHQWL�ULVXOWLQR�PDQFDQWL��QRQ�UHFXSHUDELOL� R�DOWHUDWL ��ƒ

$OOD�OXFH�GL�TXDQWR�VRSUD� O
RVVHUYDQWH�FKLHGH �GL�FRQVHQWLUH�QHOOD�QRUPD�OD�SRVVLELOLWÃ�GL�DWWXDU H�LO�SURJHWWR�GL�UHVWDXUR�FRQ�PDJJLRUH

DXWRQRPLD��HOLPLQDQGR�GDOO
DUW���SXQWR���OHWWHUD�H� �O
LQFLVR�� VHQ]D�FRPSRUWDUQH�LO�ULSULVWLQR�QHL�FDVL�LQ�FXL�WDO L�HOHPHQWL�ULVXOWLQR�PDQFDQWL�

QRQ�UHFXSHUDELOL�R�DOWHUDWL ��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHF QLFKH��FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL �SURSRQH

OD�PRGLILFD�GHOO
DUW����FRPPD���OHWW��I�� H[�OHWW��H ��HOLPLQDQGR�O
LQFLVR�VHJQDODWR��3HUWDQWR�OD�ULFKLH VWD�ULVXOWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� �������/
RVVHUYDQWH�ULWLHQH �SRFR�FKLDUR�O
DUW����OHWWHUD�E��GHOOH�17$*�HODERUD WR�43�,9D��FKH�UHFLWD��� JOL�LQWHUYHQWL�VXJOL�HOHPHQWL

GLVWULEXWLYL��TXDOL�HOHPHQWL�GLULPHQWL�DO�ILQH�GHOO D�FRQVHUYD]LRQH�GHO�WLSR�HGLOL]LR��GHYRQR�VDOYDJXDU GDUH�OH�FDUDWWHULVWLFKH�GHOOuLPSLDQWR

SODQLPHWULFR�H�OD�VXD�RUJDQL]]D]LRQH��SHUWDQWR�VRQR �YLHWDWL�LQWHUYHQWL�FKH�QH�FRPSURPHWWDQR�OD�OHWWXUD �H�LO�ULFRQRVFLPHQWR�IRUPDOH�

VRSUDWWXWWR�LQ�UHOD]LRQH�DJOL�VSD]L�HG�HOHPHQWL�GLV WULEXWLYL�YHUWLFDOL�H�RUL]]RQWDOL�SULQFLSDOL��YDQL� VFDOD�D�FRPXQH��ORJJH��DQGURQL��HOHPHQWL

GLVWULEXWLYL�LQWHUQL�H�R�VSD]L�TXDOLILFDQWL�H�FDUDW WHUL]]DQWL�LO�WLSR�HGLOL]LR�FRQVLGHUDWR��SRVWL�DL�G LYHUVL�SLDQL� w�ƒ

3HUWDQWR �O
RVVHUYDQWH�FKLHGH� FKH�YHQJD�VSHFLILFDWR�QHO�GHWWDWR�QRUPDWLYR�VRSUD�U LSRUWDWR�FKH�LO�ULIHULPHQWR�DJOL�� HOHPHQWL�GLVWULEXWLYL

LQWHUQL ��Ë�GD�ULWHQHUVL�ULIHULWD�DOOH�VROH�SDUWL�FRPXQL�GH OO
HGLILFLR�H�QRQ�DQFKH�DOOH�VLQJROH�XQLWÃ�LPPRELOL DUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHF QLFKH�VL�HYLGHQ]LD�FKH�O
LQWHQWR�GHOOH�XOWHULRUL�SU HVFUL]LRQL�GL

FXL�DOO
DUW����FRPPD���OHWW��D�� H[�OHWW��E ��VRQR�GD�LQWHQGHUVL�VLD�VXJOL�HOHPHQWL�GLVWULEXWLY L�LQWHUQL�GHOOH�8�,��FKH�VX�TXHOOL�UHODWLYL�DOOH�SD UWL�D

FRPXQH��FRQ�O
LQWHQWR�JHQHUDOH�GL�QRQ�FRPSURPHWWHUH �OH�FDUDWWHULVWLFKH�H�O
LQWHJULWÃ�WLSRORJLFD�GHO�WL SR�HGLOL]LR�FRQVLGHUDWR��7XWWDYLD�DO�ILQH

GL�PLJOLRUDUH�OD�FRPSUHQVLRQH�GHO�WHVWR�QRUPDWLYR�V L�SURSRQH�OD�PRGLILFD�GHOO
DUWLFRODWR�QRUPDWLYR�VRS UD�ULFKLDPDWR��GLIIHUHQ]LDQGR�OH�GXH

FDVLVWLFKH�� SDUWLƒD�FRPXQH��VLVWHPD�GLVWULEXWLYR�8�,� ��DQFKH�LQ�UHOD]LRQH�DO�JUDGR�GL�WXWHOD�GD�ULVSHWWD UH�

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

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� ���������/
RVVHUYDQWH ��LQ�PHULWR�DOOD�GLVFLSOLQD�GHOOH�IXQ]LRQL�DPPHVVH� QHOOD�� &LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$�� ��SHU

OH�ULVSHWWLYH�]RQH�� FKLHGH� GL�SUHYHGHUH�OD�IXQ]LRQH�UHVLGHQ]LDOH�DO�SLDQR�WHUU D�H�WHUUD�ULDO]DQR�GHJOL�HGLILFL��OLPLWDWDPHQWH�DL� SLDQL�WHUUD�FKH

QRQ�JHQHUDQR�LQWURVSH]LRQH�H�R�FKH�QRQ�ULVXOWDQR�DF FHVVLELOL�GDOOD�YLDELOLWÃ�SXEEOLFD�H�VHPSUH�QHO�ULV SHWWR�GHL�SDUDPHWUL�LJLHQLFR�VDQLWDUL

ROWUH�FKH�GHOOH�FDUDWWHULVWLFKH�WLSRORJLFKH�GD�YHUL ILFDUH�LQ�VHGH�GL�SURJHWWR��QHOOuRWWLFD�GL�XQD�FLWW Ã�SLÜ�LQFOXVLYD��DGHJXDWD�DOOH�GLQDPLFKH

GHPRJUDILFKH��FKH�SUHVHQWDQR�SURILOL�GL�LQYHFFKLDPH QWR�GHOOD�SRSROD]LRQH��H�LQ�UHOD]LRQH�DOOH�VSHFLILF KH�HVLJHQ]H�FKH�ULFKLHGRQR�GL

IDYRULUH�OuDFFHVVLELOLWÃ�DOOH�XWHQ]H�DOODUJDWH��GLY HUVDPHQWH�DELOL�R�XWHQ]H�GHEROL�

��������ƒ/
RVVHUYDQWH�FKLHGH �DOWUHVÏ�GL�ULYHGHUH�L�FULWHUL�FKH�HVFOXGRQR��SHU�J OL�� (GLILFL�FRQ�WLSRORJLH�FDUDWWHUL]]DQWL�H�UHODWLYL�VS D]L�GL

SHUWLQHQ]D ��GL�FXL�DOO
DUW����GHOOH�17$*�HODERUDWR�43�,9D��OH �IXQ]LRQL�� H��'LUH]LRQDOL�H�GL�VHUYL]LR ��VSHFLILFDWDPHQWH�� H�D��� ��FRPSUHQGHQWL

DQFKH�JOL�VWXGHQWDWL�HG�LQ�JHQHUDOH�O
RVSLWDOLWÃ�DO WHUQDWLYD�

��������ƒ/
RVVHUYDQWH� VRWWRSRQH�XQ�TXHVLWR�DOO
$�&��UHODWLYDPHQWH�DOOD�VF HOWD�GL�QRQ�SUHYHGHUH�DO�SLDQR�SULPR�GHJOL�HGLILFL� FRPSUHVL�QHOOD

� &LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$�� ��OD�IXQ]LRQH�FRPPHUFLDOH�� OHJDWD�DL�PHUFDWL�QDWXUDOL�DOO
DSHUWR�FRPH�L�QHJR]L �GL�YLFLQDWR ��

������ƒ ,QILQH�� O
RVVHUYDQWH�FKLHGH� GL�DUWLFRODUH�PHJOLR�LO�WHVVXWR�GHO�� FHQWUR�VWRULFR ���SHU�GHILQLUH�L�OXRJKL�FKH�SUHGLOLJRQR�OD�FRQVHUY D]LRQH

GHOOH�DWWLYLWÃ�HFRQRPLFKH�D�SLDQR�WHUUD�H�TXHOOL�LQ �FXL�Ë�SRVVLELOH�DPPHWWHUH�OD�IXQ]LRQH�UHVLGHQ]LDOH �DL�SLDQL�WHUUD�R�WHUUD�ULDO]DWR�GHJOL

HGLILFL��QRQFKË�O
DPPLVVLRQH�GHOOD�IXQ]LRQH�FRPPHUF LDOH�DO�GHWWDJOLR��FRPPHUFLR�GL�YLFLQDWR��DO�SLDQR� SULPR�GHJOL�HGLILFL�LQ�HVWHQVLRQH�GHOOH

DWWLYLWÃ�HFRQRPLFKH�D�SLDQR�VWUDGD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5HODWLYDPHQWH�DOOD�ULFKLHVWD�IRUPXODWD�DO�SXQWR���� �����ULWHQHQGR�FRQGLYLVLELOH�OD�SUREOHPDWLFD�UHODWL YD�DO

UHFXSHUR�GHL�SLDQL�WHUUD��DQFKH�ULDO]DWL��GHJOL�LPP RELOL�ULFDGHQWL�QHOOD��&LWWÃ�DQWLFD�HQWUR�LO�SHULPH WUR�GHOOH�PXUD��$�����VL�SURSRQH�GL

PRGLILFDUH�L�FRPPL���GHJOL�DUW�OL���H���GHOO
HODERU DWR�43�,9D��UHODWLYL�ULVSHWWLYDPHQWH�DOOD�GLVFLSOLQ D�GHJOL��(GLILFL�FRQ�WLSRORJLH�FDUDWWHUL]]DWL�H

UHODWLYL�VSD]L�GL�SHUWLQHQ]D��H�GHL��3DOD]]HWWL�HG� HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL�S HUWLQHQ]D���LQWURGXFHQGR�VSHFLILFL�FULWHUL

UHODWLYL�DOO
LQWURVSH]LRQH�H�DOO
DFFHVVR�GDOOD�SXEE OLFD�YLDƒ�FKH�FRQVHQWDQR�LO�PXWDPHQWR�GHOOD�GHVWLQD ]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�GHOOH�8,

SRVWH�D�SLDQR�WHUUD��DQFKH�ULDO]DWR��HVFOXGHQGR�L�V HPLQWHUUDWL�H�JOL�LQWHUUDWL�FKH�ULPDQJRQR�FRPXQTXH� DG�XVR�DFFHVVRULR�

5HODWLYDPHQWH�DOOD�ULFKLHVWD�IRUPXODWD�DO�SXQWR���� �����DYHQGR�YHULILFDWR�FKH�OD�VXE�FDWHJRULD�IXQ]LRQ DOH�H�D����vVHUYL]L�GL�RVSLWDOLWÃ

WHPSRUDQHD�GLYHUVL�GDOOH�DWWLYLWÃ�ULFHWWLYH�H�GDOOH �UHVLGHQ]H��FRQ�SUHYDOHQWH�IXQ]LRQH�GL�VHUYL]LR���� w�QRQ�VL�SRQH�LQ�FRQWUDVWR�FRQ�JOL�RELHWWLYL

VSHFLILFL�GHO�36�SHU�JOL�v$PELWL�GHOOD�FLWWÃ�DQWLFD �H�SLDQLILFDWDw��VL�SURSRQH�GL�PRGLILFDUH�OD�v'LVFL SOLQD�GHOOH�IXQ]LRQLw�GHJOL��(GLILFL�FRQ

WLSRORJLH�FDUDWWHUL]]DWL�H�UHODWLYL�VSD]L�GL�SHUWLQ HQ]D���GL�FXL�DO�FRPPD���GHOO
DUW����GHOO
HODERUDWR �43�,9D��HOLPLQDQGR�OD�GLFLWXUD�UHODWLYD

DOO
HVFOXVLRQH�GHOOD�VXE�FDWHJRULD�H�D���GDOOH�FDWH JRULH�IXQ]LRQDOL�DPPHVVH�DO�SLDQR�WHUUD��DQFKH�ULDO ]DWR��QHJOL�LPPRELOL�FRVÏ�LGHQWLILFDWL�

5HODWLYDPHQWH�DOOH�ULFKLHVWH�GL�FXL�DL�SXQWL������� �H���������YLVWD�OD�GLIILFROWÃ��QHOOD�SUHVHQWH�IDVH �GHO�SURFHGLPHQWR��GL�DUWLFRODUH

XOWHULRUPHQWH�LO�WHVVXWR�GHO�FHQWUR�VWRULFR��DQGDQG R�D�GHILQLUH�vL�OXRJKL�FKH�SUHGLOLJRQR�OD�FRQVHUYD] LRQH�GHOOH�DWWLYLWÃ�HFRQRPLFKH�D�SLDQR

WHUUD�H�TXHOOL�LQ�FXL�Ë�SRVVLELOH�DPPHWWHUH�OD�IXQ] LRQH�UHVLGHQ]LDOH�DL�SLDQL�WHUUD��DQFKH�ULDO]DWLw�� ULWHQHQGR�FRPXQTXH�FRQGLYLVLELOH��FRPH

JLÃ�SUHFHGHQWHPHQWH�ULSRUWDWR��OD�SUREOHPDWLFD�UHOD WLYD�DO�UHFXSHUR�GHL�SLDQL�WHUUD�GHJOL�LPPRELOL�ULF DGHQWL�QHOOD��&LWWÃ�DQWLFD�HQWUR�LO

SHULPHWUR�GHOOH�PXUD��$�����VL�SURSRQH�ROWUH�DOOD�P RGLILFD�GHOOD�GLVFLSOLQD�GHOOH�IXQ]LRQL�GL�FXL�DJOL �DUW�OL���H���GHOO
HODERUDWR�43�,9D��FRPH

JLÃ�ULSRUWDWR�LQ�ULVSRVWD�DOOD�ULFKLHVWD���������XQ 
XOWHULRUH�PRGLILFD�DO�FRPPD���GHJOL�DUW�OL���H���G HOO
HODERUDWR�43�,9D��DPPHWWHQGR�DOWUHVÏ�OD

FDWHJRULD�IXQ]LRQDOH�vFRPPHUFLDOH�DO�GHWWDJOLR��FRQ �O
HVFOXVLRQH�GHOOH�PHGLH�VWUXWWXUH�GL�YHQGLWD�HG�H VFOXVLYDPHQWH�VH�WDOH�GHVWLQD]LRQH�Ë

LQ�DPSOLDPHQWR�R�IXQ]LRQDOH�DG�XQ
DWWLYLWÃ�SUHVHQWH �DO�SLDQR�WHUUD��DQFKH�ULDO]DWRw��DQFKH�DO�SLDQR�SU LPR�GHJOL�LPPRELOL�LGHQWLILFDWL�FRPH

v(GLILFL�FRQ�WLSRORJLH�FDUDWWHUL]]DQWL�H�UHODWLYL�V SD]L�GL�SHUWLQHQ]Dw�H�FRPH��3DOD]]HWWL�HG�HGLILFL�G HOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL

SHUWLQHQ]D�w��ULWHQHQGR�WDOH�GHVWLQD]LRQH�G
XVR�FRH UHQWH�FRQ�JOL�RELHWWLYL�VSHFLILFL�GHO�36�SHU�JOL��$ PELWL�GHOOD�FLWWÃ�DQWLFD�H�SLDQLILFDWD�

ILQDOL]]DWL�DOOD�WXWHOD�DWWLYD�H�DOOD�YDORUL]]D]LRQ H�GHOOD��FLWWÃ��

&RQVLGHUDWR�TXDQWR�VXGGHWWR�FRPSOHVVLYDPHQWH�OD�ULF KLHVWD�GL�FXL�DO�SUHVHQWH�SXQWR�ULVXOWD�HVVHUH�SDU] LDOPHQWH�DFFRJOLELOH�

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

�P�u�n�t�o� �n�°� �2�0� 

�R�i�c�h�i�e�s�t�a�:� �1�.�1�5� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O� �a�d�o�t�t�a�t�o� �p�r�e�s�e�n�t�a� �t�a�l�v�o�l�t�a� �p�a�s�s�a�g�g�i� �t�r�o�p�p�o� �s�p�e�c�i�f�i�c�i� �c�h�e� 
�t�r�a�v�a�l�i�c�a�n�o� �l�e� �s�c�e�l�t�e� �p�r�o�g�e�t�t�u�a�l�i�,� �i�n� �p�a�r�t�i�c�o�l�a�r�e� �i�l� �p�r�o�g�e�t�t�o� �d�i� �r�e�s�t�a�u�r�o�.� �A� �t�i�t�o�l�o� �d�i� �e�s�e�m�p�i�o� �r�i�p�o�r�t�a� �l�o� �s�t�r�a�l�c�i�o� �d�e�l�l�'�a�r�t�.� �7� �p�u�n�t�o� �5� �l�e�t�t�e�r�a� �e�)� �d�e�l�l�e� 
�N�T�A�G� �d�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�a� �c�h�e� �r�e�c�i�t�a�:� �"�g�l�i� �i�n�t�e�r�v�e�n�t�i� �s�u�g�l�i� �e�l�e�m�e�n�t�i� �a�r�c�h�i�t�e�t�t�o�n�i�c�i� �e� �l�e� �s�u�p�e�r�t�f�i�c�i� �m�u�r�a�r�i�e� �d�e�v�o�n�o� �s�a�l�v�a�g�u�a�r�d�a�r�e� �s�i�a� �i� 
�m�a�t�e�r�i�a�l�i� �o�r�i�g�i�n�a�r�i� �i�m�p�i�e�g�a�t�i�,� �s�i�a� �l�a� �l�o�r�o� �o�r�g�a�n�i�z�z�a�z�i�o�n�e�,� �n�o�n�c�h�é� �i� �s�i�n�g�o�l�i� �e�l�e�m�e�n�t�i� �d�e�c�o�r�a�t�i�v�i�,� �s�e�n�z�a� �c�o�m�p�o�r�t�a�r�n�e� �i�l� �r�i�p�r�i�s�t�i�n�o� �n�e�i� �c�a�s�i� �i�n� �c�u�i� 
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�r�e�c�u�p�e�r�o� �d�e�i� �p�i�a�n�i� �t�e�r�r�a�,� �a�n�c�h�e� �r�i�a�l�z�a�t�i�,� �d�e�g�l�i� �i�m�m�o�b�i�l�i� �r�i�c�a�d�e�n�t�i� �n�e�l�l�a� �"�C�i�t�t�à� �a�n�t�i�c�a� �e�n�t�r�o� �i�l� �p�e�r�i�m�e�t�r�o� �d�e�l�l�e� �m�u�r�a� �(�A�1�)�"�,� �s�i� �p�r�o�p�o�n�e� �d�i� 
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�g�i�à� �p�r�e�c�e�d�e�n�t�e�m�e�n�t�e� �r�i�p�o�r�t�a�t�o�,� �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�l�l�a� �"�C�i�t�t�à� �a�n�t�i�c�a� �e�n�t�r�o� �i�l� 
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�a�l�l�'�i�m�p�r�e�n�d�i�t�o�r�e� �a�g�r�i�c�o�l�o�,� �s�i� �p�r�o�p�o�n�e� �l�a� �m�o�d�i�f�i�c�a� �d�e�l�l�'�a�r�t�.� �4�6�.�1� �c�o�m�m�a� �1�.�2�.�2� �l�e�t�t�.� �b�)� �(�e�x� �4�5� �c�o�m�m�a� �1�.�2�.�2�)�,� �i�n�t�r�o�d�u�c�e�n�d�o� �l�a� �p�o�s�s�i�b�i�l�i�t�à� �d�i� 
�i�n�t�e�r�v�e�n�i�r�e� �s�e�c�o�n�d�o� �q�u�a�n�t�o� �d�i�s�p�o�s�t�o� �d�a�l�l�'�a�r�t�.� �7�1� �c�o�m�m�a� �1� �b�i�s� �d�e�l�l�a� �L�R� �6�5�/�2�0�1�4�,� �s�e�m�p�r�e�c�h�é� �n�o�n� �c�o�m�p�o�r�t�i�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� �a�g�r�i�c�o�l�a� �e� �s�i�a�n�o� �s�a�l�v�a�g�u�a�r�d�a�t�i� �i� �c�a�r�a�t�t�e�r�i� �d�e�l�l�'�e�d�i�l�i�z�i�a� �s�t�o�r�i�c�o�-�t�e�s�t�i�m�o�n�i�a�l�e�.� 
�C�o�n� �r�i�f�e�r�i�m�e�n�t�o� �a�l� �r�i�c�h�i�a�m�o� �d�e�l�l�e� �"�/�n�d�i�c�a�z�i�o�n�i� �d�i� �d�e�t�t�a�g�l�i�o� �p�e�r� �i�l� �c�o�n�t�r�o�l�l�o� �d�e�g�l�i� �i�n�t�e�r�v�e�n�t�i� �e�d�i�l�i�z�î�i�"� �s�i� �p�r�o�p�o�n�e� �l�a� �m�o�d�i�f�i�c�a� �d�e�l�l�'�a�r�t�i�c�o�l�a�t�o� 
�n�o�r�m�a�t�i�v�o�,� �i�n�t�r�o�d�u�c�e�n�d�o� �u�n�a� �a�p�p�o�s�i�t�a� �s�e�z�i�o�n�e� �(�a�r�t�.�4�6�.�3�)� �c�h�e� �d�i�s�c�i�p�l�i�n�i� �g�l�i� �i�n�t�e�r�v�e�n�t�i� �a�m�m�e�s�s�i� �n�e�l� �r�i�s�p�e�t�t�o� �d�i� �t�a�l�u�n�e� �p�r�e�s�c�r�i�z�i�o�n�i�.� 
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�R�i�c�h�i�e�s�t�a�:� �1�.�1�9� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O� �a�d�o�t�t�a�t�o� �p�r�e�s�e�n�t�a� �t�a�l�v�o�l�t�a� �s�c�a�r�s�a� �f�l�e�s�s�i�b�i�l�i�t�à�,� �p�o�c�a� �c�h�i�a�r�e�z�z�a� �e� 
�d�i� �d�i�f�f�i�c�i�l�e� �i�n�t�e�r�p�r�e�t�a�z�i�o�n�e� �c�h�e� �l�i�m�i�t�a� �l�'�a�u�t�o�n�o�m�i�a� �d�e�l� �p�r�o�g�e�t�t�i�s�t�a� �a�n�c�h�e� �r�e�l�a�t�i�v�a�m�e�n�t�e� �a�l�l�'�e�v�e�n�t�u�a�l�e� �a�s�s�e�v�e�r�a�z�i�o�n�e� �d�e�g�l�i� �i�n�t�e�r�v�e�n�t�i�.� 
�P�e�r�t�a�n�t�o� �c�h�i�e�d�e� �l�a� �m�o�d�i�f�i�c�a� �d�e�i� �s�e�g�u�e�n�t�i� �a�r�t�i�c�o�l�i�,� �d�i� �c�u�i� �n�e� �p�r�o�p�o�n�e� �u�n� �t�e�s�t�o� �m�o�d�i�f�i�c�a�t�o�:� 
�1� �-� �a�r�t�.� �1�8� �c�o�m�m�a� �2� �d�e�l�l�e� �N�T�G�A� �e�l�a�b�o�r�a�t�o� �Q�P�.�.�I�V�;� 

�2� �-� �a�r�t�.� �2�4� �c�o�m�m�a� �5� �d�e�l�l�e� �N�T�G�A� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�;� 
�3� �-� �a�r�t�.� �8� �c�o�m�m�a� �5� �l�e�t�t�.� �d�)� �d�e�l�l�e� �N�T�A�G� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�a�;� 
�3� �-� �a�r�t�.� �2�0� �c�o�m�m�a� �2� �l�e�t�t�.� �c�)� �d�e�l�l�e� �N�T�A�G� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�a�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �E�f�f�e�t�t�u�a�t�e� �l�e� �o�p�p�o�r�t�u�n�e� �v�a�l�u�t�a�z�i�o�n�i� �e� �v�e�r�i�f�i�c�h�e� �t�e�c�n�i�c�h�e� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O�,� �n�e�l� 
�f�o�r�m�u�l�a�r�e� �l�e� �i�n�d�i�c�a�z�i�o�n�i� �v�o�l�t�e� �a� �c�o�n�s�e�r�v�a�r�e� �l�e� �t�i�p�o�l�o�g�i�e� �t�r�a�d�i�z�i�o�n�a�l�i� �e�d� �i� �r�a�p�p�o�r�t�i� �t�r�a� �l�e� �p�e�r�t�i�n�e�n�z�e� �e� �g�l�i� �s�p�a�z�i� �a�p�e�r�t�i�,� �h�a� �i�n�t�e�s�o� �d�a�r�e� �s�p�a�z�i�o� �a�l� 
�p�r�o�g�e�t�t�i�s�t�a� �a�l� �f�i�n�e� �d�i� �c�o�m�p�l�e�t�a�r�e� �e�d� �i�n�t�e�g�r�a�r�e� �i�l� �q�u�a�d�r�o� �c�o�n�o�s�c�i�t�i�v�o� �c�o�n� �e�l�e�m�e�n�t�i� �n�e�c�e�s�s�a�r�i� �a� �v�a�l�u�t�a�r�e�,� �c�a�s�o� �p�e�r� �c�a�s�o�,� �i�l� �c�o�r�r�e�t�t�o� �i�n�s�e�r�i�m�e�n�t�o� 
�d�e�l�l�e� �t�r�a�s�f�o�r�m�a�z�i�o�n�i� �p�r�o�p�o�s�t�e�.� �P�e�r�t�a�n�t�o�,� �s�a�l�v�o� �a�l�c�u�n�e� �l�i�e�v�i� �m�o�d�i�f�i�c�h�e� �a�p�p�o�r�t�a�t�e� �p�e�r� �u�n�a� �m�a�g�g�i�o�r� �c�o�m�p�r�e�n�s�i�o�n�e� �d�e�l� �t�e�s�t�o� �n�o�r�m�a�t�i�v�o�,� �s�i� 
�r�i�t�i�e�n�e� �d�i� �c�o�n�f�e�r�m�a�r�e� �l�'�i�m�p�o�s�t�a�z�i�o�n�e� �r�i�v�o�l�t�a� �a�d� �a�p�p�r�o�f�o�n�d�i�r�e� �i�n� �f�a�s�e� �p�r�o�g�e�t�t�u�a�l�e� �i�l� �r�i�s�p�e�t�t�o� �d�e�l�l�e� �s�a�l�v�a�g�u�a�r�d�i�e� �p�r�e�v�i�s�t�e� �d�a�l� �P�O�.� 
�I�n� �r�e�l�a�z�i�o�n�e� �a�l�l�e� �s�i�n�g�o�l�e� �p�r�o�p�o�s�t�e� �a�v�a�n�z�a�t�e� �s�i� �r�i�l�e�v�a� �c�h�e�:� 
�-� �l�'�a�g�g�i�o�r�n�a�m�e�n�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �D�.�P�.�R�.� �3�8�0�/�2�0�0�1�,� �i�n�n�a�l�z�a�n�d�o� �i�l� �l�i�m�i�t�e� �p�e�r�c�e�n�t�u�a�l�e� �d�a� �a�p�p�l�i�c�a�r�e� �a�l�l�a� �S�U� �d�e�l�l�'�e�d�i�f�i�c�i�o� �p�e�r� �d�e�t�e�r�m�i�n�a�r�e� �l�a� 
�c�o�m�p�a�t�i�b�i�l�i�t�à� �d�e�l�l�e� �d�e�s�t�i�n�a�z�i�o�n�i� �d�'�u�s�o� �s�t�r�u�m�e�n�t�a�l�i� �e�d� �a�c�c�e�s�s�o�r�i�e� �c�o�n� �l�a� �c�a�t�e�g�o�r�i�a� �f�u�n�z�i�o�n�a�l�e� �a�m�m�e�s�s�a� �d�a�l� �P�O� �p�e�r� �o�g�n�i� �s�i�n�g�o�l�a� �z�o�n�a�,� �h�a� �d�i� 
�f�a�t�t�o� �e�l�i�m�i�n�a�t�o� �l�'�i�n�c�i�s�o�,� �d�a� �s�o�s�t�i�t�u�i�r�e� �i�n� �b�a�s�e� �a�l�l�a� �p�r�o�p�o�s�t�a� �f�o�r�m�u�l�a�t�a�,� �d�e�l�l�'�a�r�t�.� �1�8�;� 
�-� �p�e�r� �g�l�i� �e�l�e�m�e�n�t�i� �d�i� �c�r�i�t�i�c�i�t�à� �e�v�i�d�e�n�z�i�a�t�i� �n�e�l�l�'�a�r�t�.� �2�4� �d�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�I�V� �e� �n�e�l�l�'�a�r�t�.� �8� �d�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�a�,� �s�i� �r�i�t�i�e�n�e� �d�i� �c�o�n�f�e�r�m�a�r�e� �i�l� �d�i�s�p�o�s�t�o� 
�n�o�r�m�a�t�i�v�o� �s�e�c�o�n�d�o� �q�u�a�n�t�o� �e�s�p�l�i�c�i�t�a�t�o� �i�n� �p�r�e�m�e�s�s�a�;� 
�-� �r�i�c�o�n�o�s�c�e�n�d�o� �l�'�i�m�p�o�r�t�a�n�z�a� �d�i� �p�r�o�m�u�o�v�e�r�e� �p�r�o�c�e�s�s�i� �d�i� �r�e�c�u�p�e�r�o� �v�o�l�t�i� �a� �f�a�v�o�r�i�r�e� �l�'�u�s�o� �r�a�z�i�o�n�a�l�e� �d�e�l�l�'�e�n�e�r�g�i�a� �e� �l�'�u�s�o� �d�i� �f�o�n�t�i� �e�n�e�r�g�e�t�i�c�h�e� 
�r�i�n�n�o�v�a�b�i�l�i� �a�n�c�h�e� �s�u�l� �P�E�E�,� �s�e�c�o�n�d�o� �q�u�a�n�t�o� �i�n�d�i�c�a�t�o� �a�l�l�'�a�r�t�.�1�0�6� �d�e�l�l�e� �N�T�G�A� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�,� �s�i� �p�r�o�p�o�n�e� �l�a� �m�o�d�i�f�i�c�a� �n�o�r�m�a�t�i�v�a� �i�n�e�r�e�n�t�e� �l�e� 
�l�i�m�i�t�a�z�i�o�n�i� �a�l�l�a� �m�o�d�i�f�i�c�a� �d�e�g�l�i� �s�p�e�s�s�o�r�i� �d�e�l�l�e� �g�r�o�n�d�e�,� �c�o�n�s�e�n�t�e�n�d�o� �m�o�d�e�s�t�e� �m�o�d�i�f�i�c�h�e�,� �m�i�n�i�m�e� �n�e�c�e�s�s�a�r�i�e� �e� �n�o�n� �a�l�t�r�i�m�e�n�t�i� �c�o�n�s�e�g�u�i�b�i�l�i�,� 
�p�u�r�c�h�é� �n�o�n� �c�o�m�p�o�r�t�i�n�o� �a�l�t�e�r�a�z�i�o�n�i� �s�o�s�t�a�n�z�i�a�l�i� �d�e�g�l�i� �s�p�e�s�s�o�r�i� �o�r�i�g�i�n�a�r�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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�R�i�c�h�i�e�s�t�a�:� �1�.�2�0� �-� �L�'�o�s�s�e�r�v�a�n�t�e�,� �a�l� �f�i�n�e� �d�i� �r�e�n�d�e�r�e� �e�s�p�l�i�c�i�t�e� �l�e� �p�o�s�s�i�b�i�l�i�t�à� �d�i� �i�n�t�e�r�v�e�n�t�o� �a�m�m�e�s�s�e� �d�a�l�l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O� 
�a�d�o�t�t�a�t�o�,� �c�h�i�e�d�e� �d�i� �s�p�e�c�i�f�i�c�a�r�e� �n�e�l�l�a� �n�o�r�m�a�,� �l�a�d�d�o�v�e� �n�o�n� �r�i�s�u�l�t�i�n�o� �i�n�d�i�c�a�z�i�o�n�i� �s�p�e�c�i�f�i�c�h�e� �o� �d�i�v�i�e�t�i�,� �c�h�e� �g�l�i� �i�n�t�e�r�v�e�n�t�i� �s�o�n�o� �r�i�t�e�n�u�t�i� �a�m�m�e�s�s�i� 
�q�u�a�l�o�r�a� �c�o�n�f�o�r�m�i� �a�l�l�a� �n�o�r�m�a�t�i�v�a� �s�t�a�t�a�l�e� �e�/�o� �r�e�g�i�o�n�a�l�e�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �A�n�a�l�i�z�z�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �g�l�i� �i�n�t�e�r�v�e�n�t�i� �a�m�m�e�s�s�i� �e� �q�u�e�l�l�i� �n�o�n� �a�m�m�e�s�s�i� �s�o�n�o� 
�e�s�p�r�e�s�s�a�m�e�n�t�e� �e�n�u�n�c�i�a�t�i� �n�e�l�l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O�,� �n�e�l� �r�i�s�p�e�t�t�o� �d�e�l�l�a� �n�o�r�m�a�t�i�v�a� �s�o�v�r�a�o�r�d�i�n�a�t�a�.� �U�l�t�e�r�i�o�r�i� �f�a�t�t�i�s�p�e�c�i�e� �d�o�v�r�a�n�n�o� �i�n� �o�g�n�i� 
�c�a�s�o� �e�s�s�e�r�e� �r�i�c�o�n�d�o�t�t�e� �a� �q�u�a�n�t�o� �s�p�e�c�i�f�i�c�a�t�a�m�e�n�t�e� �p�r�e�v�i�s�t�o� �p�e�r� �o�g�n�i� �s�i�n�g�o�l�a� �z�o�n�a�.� �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� �n�o�n� �p�u�ò� �c�o�n�s�i�d�e�r�a�r�s�i� 
�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�°� �2�6� 

�R�i�c�h�i�e�s�t�a�:� �1�.�2�1� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�'�a�r�t�.� �2�0� �d�e�l�l�e� �N�T�G�A� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V� �e� �l�'�a�r�t�.� �3� �d�e�l�l�e� �N�T�A�G� �e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�a�,� �n�e�l�l�a� 
�t�r�a�t�t�a�z�i�o�n�e� �d�e�l�l�a� �d�i�m�e�n�s�i�o�n�e� �m�i�n�i�m�a� �d�e�l�l�e� �U�n�i�t�à� �i�m�m�o�b�i�l�i�a�r�i� �(�U�l�)� �r�e�s�i�d�e�n�z�i�a�l�i�,� �a�r�t�i�c�o�l�i� �e�c�c�e�s�s�i�v�a�m�e�n�t�e� �l�e� �s�u�p�e�r�f�i�c�i� �m�i�n�i�m�e�,� �c�h�e� �q�u�i�n�d�i� 
�p�r�e�s�e�n�t�a�n�o� �s�p�e�s�s�o� �p�i�c�c�o�l�e� �d�i�f�f�e�r�e�n�z�e�,� �c�h�e� �r�i�s�u�l�t�a�n�o� �p�o�c�o� �s�i�g�n�i�f�i�c�a�t�i�v�e� �n�e�l� �g�a�r�a�n�t�i�r�e� �l�a� �c�o�n�s�e�r�v�a�z�i�o�n�e� �d�e�i� �c�a�r�a�t�t�e�r�i� �t�i�p�o�l�o�g�i�c�i� �d�e�g�l�i� �i�m�m�o�b�i�l�i�.� 
�P�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�i� �r�i�d�u�r�r�e� �i�l� �n�u�m�e�r�o� �d�e�l�l�e� �d�i�v�e�r�s�e� �U�n�i�t�à� �p�r�e�v�i�s�t�e�,� �s�p�e�c�i�f�i�c�a�n�d�o� �n�e�l�l�a� �r�e�l�a�z�i�o�n�e� �g�e�n�e�r�a�l�e� �d�e�l� �P�i�a�n�o� �O�p�e�r�a�t�i�v�o�,� 
�l�e� �m�o�t�i�v�a�z�i�o�n�e� �e� �l�e� �m�o�d�a�l�i�t�à� �c�h�e� �h�a�n�n�o� �d�e�t�e�r�m�i�n�a�t�o� �l�a� �d�e�f�i�n�i�z�i�o�n�e� �d�i� �c�i�a�s�c�u�n�a� �d�i�m�e�n�s�i�o�n�e� �m�i�n�i�m�a�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �F�e�r�m�i� �r�e�s�t�a�n�d�o� �g�l�i� �o�b�i�e�t�t�i�v�i� �s�p�e�c�i�f�i�c�i� �e� �l�e� �u�l�t�e�r�i�o�r�i� �d�i�s�p�o�s�i�z�i�o�n�i� �a�p�p�l�i�c�a�t�i�v�e� �d�e�l� �P�S� �v�i�g�e�n�t�e�,� �c�h�e� �i�l� �P�O� �è� �t�e�n�u�t�o� �a� 
�d�e�c�l�i�n�a�r�e� �e�d� �a�t�t�u�a�r�e�,� �i�n� �p�a�r�t�i�c�o�l�a�r�e� �i�l�  ��p�e�r�s�e�g�u�i�m�e�n�t�o� �d�i� �u�n�'�e�l�e�v�a�t�a� �q�u�a�l�i�t�à� �d�e�g�l�i� �s�t�a�n�d�a�r�d� �a�b�i�t�a�t�i�v�i� �r�e�s�i�d�e�n�z�i�a�l�i ��,� �s�i� �p�r�o�p�o�n�e� �d�i� �m�o�d�i�f�i�c�a�r�e� 
�l�'�a�r�t�.� �2�0� �d�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.� �I�V� �e� �l�'�a�r�t�.� �4� �d�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.� �I�V�a� �r�i�d�u�c�e�n�d�o� �l�a� �d�i�m�e�n�s�i�o�n�e� �m�i�n�i�m�a� �d�e�l�l�e� �U�I� �r�e�s�i�d�e�n�z�i�a�l�i� �p�e�r� �t�a�l�u�n�e� �z�o�n�e�,� �a�n�c�h�e� 
�i�n� �c�o�n�s�i�d�e�r�a�z�i�o�n�e� �d�e�l�l�e� �i�n�d�i�c�a�z�i�o�n�i� �d�i� �c�u�i� �a�l�l�e� �L�i�n�e�e� �g�u�i�d�a� �p�e�r� �l�a� �f�a�s�e� �i�s�t�r�u�t�t�o�r�i�a� �a�p�p�r�o�v�a�t�e� �c�o�n� �D�e�l�i�b�e�r�a�z�i�o�n�e� �d�i� �G�i�u�n�t�a� �n�.� �7�1� �d�e�l� 
�0�3�/�0�4�/�2�0�2�3� �,� �f�i�n�a�l�i�z�z�a�t�e� �a�d� �u�n�i�f�o�r�m�a�r�e� �l�e� �m�e�t�r�a�t�u�r�e� �m�i�n�i�m�e� �d�e�l�l�e� �U�I� �r�e�s�i�d�e�n�z�i�a�l�i�.� �P�e�r�t�a�n�t�o� �s�i� �r�i�t�i�e�n�e� �p�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�e� �l�a� �r�i�c�h�i�e�s�t�a� 
�f�o�r�m�u�l�a�t�a� �d�a�l�l�'�o�s�s�e�r�v�a�n�t�e�.� 
�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�� ������ ƒ /uRVVHUYDQWH ��LQ�ULIHULPHQWR�DJOL�DPSOLDPHQWL�GHJOL�LPPRELOL�D� GHVWLQD]LRQH�UHVLGHQ]LDOH��ULWLHQH�SLÜ�HIILFDFH��RO WUH�FKH�SLÜ

HTXD��OD�GLVWULEX]LRQH�GHOOH�YROXPHWULH���VXSHUILFL �DJJLXQWLYH��QRQ�LQ�ULIHULPHQWR�DOOH�VLQJROH�XQLWÃ� LPPRELOLDUL��PD�LQ�ULIHULPHQWR�DOOuLPPRELOH

GL�SDUWHQ]D��LQWHVR�QHOOD�VXD�FRPSOHVVLWÃ��SHUPHWWH QGR�FRVÏ�GL�SUHILJXUDUH�LQWHUYHQWL�FRRUGLQDWL�H�SLÜ �DGHUHQWL�DOOH�PRUIR�WLSRORJLH�HGLOL]LH

HVLVWHQWL� �/uRVVHUYDQWH�FKLHGH ƒGL�YHULILFDUH�OuRSSRUWXQLWÃ�GL�LQVHULUH�XOWHULRUL� SDUDPHWUL�vGL�FRQWUROORw�FKH�FRQVHQWDQR�GL�PDQWHQHU H�OD

ULFRQRVFLELOLWÃ�GHL�FDUDWWHUL�GHO�WHVVXWR�HGLOL]LR� H�GHOOuDVVHWWR�LQVHGLDWLYR��OD�UHDOL]]D]LRQH�GHJOL� DPSOLDPHQWL�LQ�DGHUHQ]D�H�LO�PDQWHQLPHQWR

GHOOD�FRQWLQXLWÃ�WLSRORJLFD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH� L�SDUDPHWUL�DGRWWDWL�GDO�32�GHULYDQR�GD�XQ�DWWHQWD� DQDOLVL

GHOOH�FULWLFLWÃ�VROOHYDWH�H�ULVFRQWUDWH�QHOO
DSSOLF D]LRQH�GHO�58�YLJHQWH��RYH�DSSDULYD�GLIILFROWRVD�H� D�YROWH�LQDWWXDELOH�OD�TXDQWLILFD]LRQH�GHO

ERQXV�YROXPHWULFR�RSHUDWR�SHU�VLQJROR�HGLILFLR��QHO �FDVR�LQ�FXL�YL�IRVVHUR�SLÜ�XQLWÃ�LPPRELOLDUL��GRYH QGR�FRLQYROJHUH�WXWWL�L�VRJJHWWL

LQWHUHVVDWL��3HUWDQWR�ULWHQHQGR�SLÜ�HIILFDFH�OD�GLV FLSOLQD�FRQWHQXWD�QHO�32�DGRWWDWR��VL�FRQIHUPD�OD�Q RUPDWLYD�DWWXDOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKL HVWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� �������/
RVVHUYDQWH�HYLGHQ]LD �FKH�QHOO
DUWLFRODWR�QRUPDWLYR�GHO�32�DGRWWDWR��LQ� UHOD]LRQH�DOOD�� 'LVFLSOLQD�GHOOH�IXQ]LRQL ���SHU

WDOXQH�]RQH�YHQJRQR�DPPHVVH�IXQ]LRQL�GL�WLSR�UHVLGH Q]LDOH��FRPPHUFLDOH�R�WXULVWLFR�ULFHWWLYH��LQ�FRQWH VWL�GL�IDWWR�LUUHDOL]]DELOL�FRPH�DG

HVHPSLR�L�SLDQL�LQWHUUDWL�H�VHPLQWHUUDWL�GHJOL�HGLI LFL��JHQHUDQGR�FRQIXVLRQH�HG�LQFHUWH]]D�ƒ

/
RVVHUYDQWH�D�WLWROR�HVHPSOLILFDWLYR�ULSRUWD�XQ�HV WUDWWR�GHOO
DUW����FRPPD���GHOOH�17$*�HODERUDWR�43� ,9D�

3HUWDQWR ƒO
RVVHUYDQWH�FKLHGH ƒGL�PHJOLR�VSHFLILFDUH�R�GL�ULVHUYDUH�XQD�VSHFLILFD �GLVFLSOLQD�GHOOH�IXQ]LRQL�SHU�L�SLDQL�LQWHUUDWL�R� VHPLQWHUUDWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� )HUPR�UHVWDQGR�LO�ULVSHWWR�GHOOH�QRUPDWLYH�VRYUDRUG LQDWH��LQ�SDUWLFRODUH�OH�QRUPH�LJLHQLFR�VDQLWDULH�� OH

GLVSRVL]LRQL�FKH�DPPHWWRQR�OD�GHVWLQD]LRQH�G
XVR�UH VLGHQ]LDOH�DL�SLDQL�VHPLQWHUUDWL�R�LQWHUUDWL�GHJOL� HGLILFL�VRQR�GD�LQWHQGHUVL�ULIHULWH�DOOH

VROH�GHVWLQD]LRQL�DFFHVVRULH�DOOD�UHVLGHQ]D��7XWWDY LD�SHU�XQD�PLJOLRUH�FRPSUHQVLRQH�GHO�WHVWR�QRUPDWLY R��LQ�RJQL�VLQJROD�]RQD�YHUUÃ

XOWHULRUPHQWH�VSHFLILFDWD�WDOH�LQGLFD]LRQH�ƒ3HU�TXD QWR�ULJXDUGD�OH�XOWHULRUL�IXQ]LRQL�SRUWDWH�DG�HVHPS LR��QRQ�VL�ULOHYDQR�VRVWDQ]LDOL

LQFRHUHQ]H�FRQ�OH�QRUPDWLYH�VRYUDRUGLQDWH�H�SHUWDQW R�VL�FRQIHUPDQR�OH�GLVSRVL]LRQL�DWWXDOL�

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

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� ������/
RVVHUYDQWH�ULOHYD ƒOD�PDQFDQ]D�GL�XQ�ULIHULPHQWR�D�XQ�SURJHWWR�DPSLR� GL�PRELOLWÃ�VRVWHQLELOH�FKH�UHDOPHQWH�FRQVHQWD�OD

WUDQVL]LRQH�YHUVR�VLVWHPL�GL�WUDVSRUWR�DOWHUQDWLYL� DOOuDXWR�H�LQFHQWLYL�L�FLWWDGLQL�D�SUDWLFKH�SLÜ�VRV WHQLELOL�ƒ

$�SDUHUH�GHOO
RVVHUYDQWH�LQROWUH��L�WUDWWL�FLFOR�SH GRQDOL�GD�UHDOL]]DUH�SHU�O
DWWXD]LRQH�GL�DOFXQH�VFK HGH�QRUPD�ULVXOWDQR�SHUVL�QHO�WHUULWRULR�

VFROOHJDWL�H�GL�IDWWR�LQXWLOL�VH�QRQ�ULFRQGRWWL�DG� XQ�GLVHJQR�FRPSOHVVLYR�HG�RUJDQLFR�GL�PRELOLWÃ�OHQW D��/
RVVHUYDQWH�HYLGHQ]LD�DOWUHVÏ�FKH

QHOO
HODERUDWR� 43�,,,����3URJHWWR�SHU�OD�FLWWÃ�SXEEOLFD ��VRQR�SUHVHQWL�SDUWLFRODUL�LQFRQJUXHQ]H�UHODWLYH�D OOD�PRELOLWÃ�OHQWD�ƒLQ�SDUWLFRODUH�QRQ

VRQR�SUHVHQWL�WUDFFLDWL�GL�PRELOLWÃ�OHQWD�H�DOWHUQD WLYD��R�SHUFRUVL�VLFXUL��FKH�JDUDQWLVFDQR�OuDFFHVVL ELOLWÃ�DL�VHUYL]L�H�DWWUH]]DWXUH�SXEEOLFKH�

SDUFKHJJL�VFDPELDWRUL��TXDUWLHUL�VRFLDO�HG�DOWUL�VS D]L�SXEEOLFL�R�OXRJKL�GHOOD�ULFUHD]LRQH�H�SDUFKL�XU EDQL�

3HUWDQWRƒ O
RVVHUYDQWH�FKLHGH ƒGL�GHILQLUH�WUD�JOL�HODERUDWL�GHO�SLDQR�XQD�GHOLQH D]LRQH�GHOOD�UHWH�GHOOD�PRELOLWÃ�OHQWD�FKH�UHQGD�HV SOLFLWR�LO

UDSSRUWR�WUD�L�SHUFRUVL�SHGRQDOL�H�FLFODELOL�HVLVWH QWL�FRQ�TXHOOL�GL�SURJHWWR�H�JOL�VSD]L�SXEEOLFL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHF QLFKH�VL�ULOHYD�FKH�OD�UDSSUHVHQWD]LRQH�QHOOD�FDUWR JUDILD�GL

SLDQR�GHL�SHUFRUVL�FLFORSHGRQDOL��LQGLYLGXD�VHQ]D�D OFXQD�GLVWLQ]LRQH�VLD�L�SHUFRUVL�HVLVWHQWL�FKH�TXHO OL�GL�SURJHWWR��7DOH�LQGLFD]LRQH�Ë�YROWD

DG�HYLGHQ]LDUH�FRPSOHVVLYDPHQWH�OD�UHWH�GHOOD�PRELO LWÃ�OHQWD�FKH�O
DPPLQLVWUD]LRQH�LQWHQGH�FRPSOHWDUH� QHO�SHULRGR�GL�YDOLGLWÃ�GL�TXHVWR

SLDQR�RSHUDWLYR�7XWWDYLD��FRQGLYLGHQGR�OD�ULFKLHVWD �GL�LQFHQWLYDUH�OD�WUDQVL]LRQH�YHUVR�VLVWHPL�GL�WUD VSRUWR�DOWHUQDWLYL�DOO
DXWR�FRQ�SUDWLFKH

SLÜ�VRVWHQLELOH��VL�SURSRQH�OD�PRGLILFD�QRUPDWLYD�G HOO
DUW�����DO�ILQH�GL�FRQVHQWLUH�OD�UHDOL]]D]LRQH� GL�QXRYL�SHUFRUVL��QRQ�VSHFLILFDWDPHQWH

LQGLYLGXDWL��LQ�WXWWH�OH��]RQH��DUWLFRODWH�GDO�32�S UHYLD�YHULILFD�GL�FRPSDWLELOLWÃ�LQ�UHOD]LRQH�DO�FRQ WHVWR�WHUULWRULDOH�LQWHUHVVDWR��3HU�TXDQWR

ULJXDUGD�LO�ULIHULPHQWR�DG�XQ�� SURJHWWR�DPSLR�GL�PRELOLWÃ�VRVWHQLELOH ��VL�ULWLHQH�FKH�WDOL�DSSURIRQGLPHQWL�DSSDUWHQJDQR� D�VWUXPHQWL�GHOOD

SLDQLILFD]LRQH�XUEDQLVWLFD�VHWWRULDOH�GHGLFDWH�D�SD UWLFRODUL�WHPDWLFKH��FKH�QHO�FDVR�GL�VSHFLH�Ë�UDSSU HVHQWDWR�GDO�3LDQR�8UEDQR�GHOOD

0RELOLWÃ�6RVWHQLELOH��3806��

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

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� ������/
RVVHUYDQWH�HYLGHQ]LD ƒFKH�O
DUWLFRODWR�QRUPDWLYR�GHO�32�DGRWWDWR�SUHVHQW D�WDOYROWD�VFDUVD�IOHVVLELOLWÃ�LQ�UHOD]LRQH�DJOL

LQWHUYHQWL�RULHQWDWL�DO�FRQWHQLPHQWR�GHL�FRQVXPL�HQ HUJHWLFL��ILQDOL]]DQGR�JOL�VWHVVL�DO�UDJJLXQJLPHQWR �GL�GHWHUPLQDWL�OLYHOOL�GL�TXDOLWÃ

DPELHQWDOH�D�FXL�LO�32�SRWUHEEH�GRYUHEEH�LQGLUL]]DU H��$G�HVHPSLR�ULWLHQH�FKH�GRYUHEEHUR�HVVHUH�DPPHVVL �JOL�LQWHUYHQWL�WHFQRORJLFL�LQ

IDFFLDWD�FRPH�OH�VHUUH�VRODUL�

3HUWDQWRƒ O
RVVHUYDQWH�FKLHGH ƒGL�LQWURGXUUH��DOPHQR�QHOOH�VFKHGH�QRUPD�GHOOD�GLV FLSOLQD�GHOOH�WUDVIRUPD]LRQL��VLD�GL�LQL]LDWLYD�SXE EOLFD�FKH

SULYDWD��DSSRVLWH�VSHFLILFKH�FKH�SHU�LO�UDJJLXQJLPH QWR�GL�XQ�OLYHOOR�TXDOLWDWLYR�FKH�FRPSUHQGD�

��XQ�LQQDO]DPHQWR�GHOOD�SHUFHQWXDOH�GHOOD�TXDOLWÃ�H QHUJHWLFD�

��LO�FRQVHJXLPHQWR�GHOO
DFFHVVLELOLWÃ��IRU�DOO��

��VROX]LRQL�SHU�OD�UHVLOLHQ]D�FOLPDWLFD�

��FRPSHQVD]LRQL�LQ�VLWX�GHOOD�SURGX]LRQH�GL�&2��

��PLJOLRUDPHQWR�GHO�FRPIRUW�EHQHVVHUH�XUEDQR�

��PLQLPL]]D]LRQH�GHOO
HIIHWWR�LVROD�GL�FDORUH�XUEDQ D�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH� LO�32��DOO
DUW������GHOOH�17*$��SURPXRYH�OD�ELRHGLO L]LD�H�SLÜ

LQ�JHQHUDOH�O
XWLOL]]R�GL�WHFQRORJLH�D�EDVVR�LPSDWW R�DPELHQWDOH��LQ�FRHUHQ]D�FRQ�TXDQWR�GLVFLSOLQDWR�G DO�7LWROR�9,,,�&DSR�,�GHOOD�/5��������

� 1RUPH�SHU�O
HGLOL]LD�VRVWHQLELOH ���ULPDQGDQGR�DO�5(�OD�GHILQL]LRQH�GL�QRUPH�H�VROX] LRQL�WHFQLFKH�LQ�JUDGR�GL�RULHQWDUH�JOL�LQWHUYHQWL� GL

WUDVIRUPD]LRQH�VLD�GHO�3((�FKH�GL�QXRYD�HGLILFD]LRQ H��YROWH�D�IDYRULUH�O
XVR�UD]LRQDOH�GHOO
HQHUJLD�H� O
XVR�GL�IRQWL�HQHUJHWLFKH�ULQQRYDELOL�

3HUWDQWR�VL�ULWLHQH�FKH�LO�5(�GL�SURVVLPD�VWHVXUD�� SRVVD�DGHPSLHUH�DOOH�ULFKLHVWH�SHUYHQXWH�FRQ�OD�SUH VHQWH�RVVHUYD]LRQH�XQLWDPHQWH�DG

XOWHULRUL�VWUXPHQWL�TXDOL�DG�HVHPSLR�LO�3LDQR�GL�$] LRQH�SHU�O
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�C�O�M�U�N�E� �d�i� �L�U�C�C�A� �-� �U�.�O�.� �1�0�.�1� �S�t�r�u�m�e�n�t�i� �U�r�b�a�n�i�s�t�i�c�i� 

�P�u�n�t�o� �n�°� �2�7� 

�R�i�c�h�i�e�s�t�a�:� �1�.�2�2� �-� �L ��o�s�s�e�r�v�a�n�t�e�,� �i�n� �r�i�f�e�r�i�m�e�n�t�o� �a�g�l�i� �a�m�p�l�i�a�m�e�n�t�i� �d�e�g�l�i� �i�m�m�o�b�i�l�i� �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�,� �r�i�t�i�e�n�e� �p�i�ù� �e�f�f�i�c�a�c�e�,� �o�l�t�r�e� �c�h�e� �p�i�ù� 
�e�q�u�a�,� �l�a� �d�i�s�t�r�i�b�u�z�i�o�n�e� �d�e�l�l�e� �v�o�l�u�m�e�t�r�i�e� �-� �s�u�p�e�r�f�i�c�i� �a�g�g�i�u�n�t�i�v�e�,� �n�o�n� �i�n� �r�i�f�e�r�i�m�e�n�t�o� �a�l�l�e� �s�i�n�g�o�l�e� �u�n�i�t�à� �i�m�m�o�b�i�l�i�a�r�i�,� �m�a� �i�n� �r�i�f�e�r�i�m�e�n�t�o� �a�l�l ��i�m�m�o�b�i�l�e� 
�d�i� �p�a�r�t�e�n�z�a�,� �i�n�t�e�s�o� �n�e�l�l�a� �s�u�a� �c�o�m�p�l�e�s�s�i�t�à�,� �p�e�r�m�e�t�t�e�n�d�o� �c�o�s�ì� �d�i� �p�r�e�f�i�g�u�r�a�r�e� �i�n�t�e�r�v�e�n�t�i� �c�o�o�r�d�i�n�a�t�i� �e� �p�i�ù� �a�d�e�r�e�n�t�i� �a�l�l�e� �m�o�r�f�o�-�t�i�p�o�l�o�g�i�e� �e�d�i�l�i�z�i�e� 
�e�s�i�s�t�e�n�t�i�.� �L ��o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�i� �v�e�r�i�f�i�c�a�r�e� �l ��o�p�p�o�r�t�u�n�i�t�à� �d�i� �i�n�s�e�r�i�r�e� �u�l�t�e�r�i�o�r�i� �p�a�r�a�m�e�t�r�i�  ��d�i� �c�o�n�t�r�o�l�l�o �� �c�h�e� �c�o�n�s�e�n�t�a�n�o� �d�i� �m�a�n�t�e�n�e�r�e� �l�a� 
�r�i�c�o�n�o�s�c�i�b�i�l�i�t�à� �d�e�i� �c�a�r�a�t�t�e�r�i� �d�e�l� �t�e�s�s�u�t�o� �e�d�i�l�i�z�i�o� �e� �d�e�l�l ��a�s�s�e�t�t�o� �i�n�s�e�d�i�a�t�i�v�o�,� �l�a� �r�e�a�l�i�z�z�a�z�i�o�n�e� �d�e�g�l�i� �a�m�p�l�i�a�m�e�n�t�i� �i�n� �a�d�e�r�e�n�z�a� �e� �i�l� �m�a�n�t�e�n�i�m�e�n�t�o� 
�d�e�l�l�a� �c�o�n�t�i�n�u�i�t�à� �t�i�p�o�l�o�g�i�c�a�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �A�n�a�l�i�z�z�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �i� �p�a�r�a�m�e�t�r�i� �a�d�o�t�t�a�t�i� �d�a�l� �P�O� �d�e�r�i�v�a�n�o� �d�a� �u�n� �a�t�t�e�n�t�a� �a�n�a�l�i�s�i� 
�d�e�l�l�e� �c�r�i�t�i�c�i�t�à� �s�o�l�l�e�v�a�t�e� �e� �r�i�s�c�o�n�t�r�a�t�e� �n�e�l�l�'�a�p�p�l�i�c�a�z�i�o�n�e� �d�e�l� �R�U� �v�i�g�e�n�t�e�,� �o�v�e� �a�p�p�a�r�i�v�a� �d�i�f�f�i�c�o�l�t�o�s�a� �e� �a� �v�o�l�t�e� �i�n�a�t�t�u�a�b�i�l�e� �l�a� �q�u�a�n�t�i�f�i�c�a�z�i�o�n�e� �d�e�l� 
�b�o�n�u�s� �v�o�l�u�m�e�t�r�i�c�o� �o�p�e�r�a�t�o� �p�e�r� �s�i�n�g�o�l�o� �e�d�i�f�i�c�i�o�,� �n�e�l� �c�a�s�o� �i�n� �c�u�i� �v�i� �f�o�s�s�e�r�o� �p�i�ù� �u�n�i�t�à� �i�m�m�o�b�i�l�i�a�r�i�,� �d�o�v�e�n�d�o� �c�o�i�n�v�o�l�g�e�r�e� �t�u�t�t�i� �i� �s�o�g�g�e�t�t�i� 
�i�n�t�e�r�e�s�s�a�t�i�.� �P�e�r�t�a�n�t�o� �r�i�t�e�n�e�n�d�o� �p�i�ù� �e�f�f�i�c�a�c�e� �l�a� �d�i�s�c�i�p�l�i�n�a� �c�o�n�t�e�n�u�t�a� �n�e�l� �P�O� �a�d�o�t�t�a�t�o�,� �s�i� �c�o�n�f�e�r�m�a� �l�a� �n�o�r�m�a�t�i�v�a� �a�t�t�u�a�l�e�.� 
�D�a�t�e� �l�e� �s�u�d�d�e�t�t�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e� 

�P�u�n�t�o� �n�°� �2�8� 

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

�P�u�n�t�o� �n�°� �2�9� 

�R�i�c�h�i�e�s�t�a�:� �2�.�1� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �r�i�l�e�v�a� �l�a� �m�a�n�c�a�n�z�a� �d�i� �u�n� �r�i�f�e�r�i�m�e�n�t�o� �a� �u�n� �p�r�o�g�e�t�t�o� �a�m�p�i�o� �d�i� �m�o�b�i�l�i�t�à� �s�o�s�t�e�n�i�b�i�l�e� �c�h�e� �r�e�a�l�m�e�n�t�e� �c�o�n�s�e�n�t�a� �l�a� 
�t�r�a�n�s�i�z�i�o�n�e� �v�e�r�s�o� �s�i�s�t�e�m�i� �d�i� �t�r�a�s�p�o�r�t�o� �a�l�t�e�r�n�a�t�i�v�i� �a�l�l ��a�u�t�o� �e� �i�n�c�e�n�t�i�v�i� �i� �c�i�t�t�a�d�i�n�i� �a� �p�r�a�t�i�c�h�e� �p�i�ù� �s�o�s�t�e�n�i�b�i�l�i�;� 
�A� �p�a�r�e�r�e� �d�e�l�l�'�o�s�s�e�r�v�a�n�t�e� �i�n�o�l�t�r�e�,� �i� �t�r�a�t�t�i� �c�i�c�l�o�-�p�e�d�o�n�a�l�i� �d�a� �r�e�a�l�i�z�z�a�r�e� �p�e�r� �l�'�a�t�t�u�a�z�i�o�n�e� �d�i� �a�l�c�u�n�e� �s�c�h�e�d�e� �n�o�r�m�a� �r�i�s�u�l�t�a�n�o� �p�e�r�s�i� �n�e�l� �t�e�r�r�i�t�o�r�i�o�,� 
�s�c�o�l�l�e�g�a�t�i� �e� �d�i� �f�a�t�t�o� �i�n�u�t�i�l�i� �s�e� �n�o�n� �r�i�c�o�n�d�o�t�t�i� �a�d� �u�n� �d�i�s�e�g�n�o� �c�o�m�p�l�e�s�s�i�v�o� �e�d� �o�r�g�a�n�i�c�o� �d�i� �m�o�b�i�l�i�t�à� �l�e�n�t�a�.� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �a�l�t�r�e�s�ì� �c�h�e� 
�n�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�I�I�I� �-�  ��P�r�o�g�e�t�t�o� �p�e�r� �l�a� �c�i�t�t�à� �p�u�b�b�l�i�c�a�"� �s�o�n�o� �p�r�e�s�e�n�t�i� �p�a�r�t�i�c�o�l�a�r�i� �i�n�c�o�n�g�r�u�e�n�z�e� �r�e�l�a�t�i�v�e� �a�l�l�a� �m�o�b�i�l�i�t�à� �l�e�n�t�a�,� �i�n� �p�a�r�t�i�c�o�l�a�r�e� �n�o�n� 
�s�o�n�o� �p�r�e�s�e�n�t�i� �t�r�a�c�c�i�a�t�i� �d�i� �m�o�b�i�l�i�t�à� �l�e�n�t�a� �e� �a�l�t�e�r�n�a�t�i�v�a�,� �o� �p�e�r�c�o�r�s�i� �s�i�c�u�r�i�,� �c�h�e� �g�a�r�a�n�t�i�s�c�a�n�o� �l ��a�c�c�e�s�s�i�b�i�l�i�t�à� �a�i� �s�e�r�v�i�z�i� �e� �a�t�t�r�e�z�z�a�t�u�r�e� �p�u�b�b�l�i�c�h�e�,� 
�p�a�r�c�h�e�g�g�i� �s�c�a�m�b�i�a�t�o�r�i�,� �q�u�a�r�t�i�e�r�i� �s�o�c�i�a�l� �e�d� �a�l�t�r�i� �s�p�a�z�i� �p�u�b�b�l�i�c�i� �o� �l�u�o�g�h�i� �d�e�l�l�a� �r�i�c�r�e�a�z�i�o�n�e� �e� �p�a�r�c�h�i� �u�r�b�a�n�i�.� 
�P�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�i� �d�e�f�i�n�i�r�e� �t�r�a� �g�l�i� �e�l�a�b�o�r�a�t�i� �d�e�l� �p�i�a�n�o� �u�n�a� �d�e�l�i�n�e�a�z�i�o�n�e� �d�e�l�l�a� �r�e�t�e� �d�e�l�l�a� �m�o�b�i�l�i�t�à� �l�e�n�t�a� �c�h�e� �r�e�n�d�a� �e�s�p�l�i�c�i�t�o� �i�l� 
�r�a�p�p�o�r�t�o� �t�r�a� �i� �p�e�r�c�o�r�s�i� �p�e�d�o�n�a�l�i� �e� �c�i�c�l�a�b�i�l�i� �e�s�i�s�t�e�n�t�i� �c�o�n� �q�u�e�l�l�i� �d�i� �p�r�o�g�e�t�t�o� �e� �g�l�i� �s�p�a�z�i� �p�u�b�b�l�i�c�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�a�l�u�t�a�z�i�o�n�i� �e� �v�e�r�i�f�i�c�h�e� �t�e�c�n�i�c�h�e� �s�i� �r�i�l�e�v�a� �c�h�e� �l�a� �r�a�p�p�r�e�s�e�n�t�a�z�i�o�n�e� �n�e�l�l�a� �c�a�r�t�o�g�r�a�f�i�a� �d�i� 
�p�i�a�n�o� �d�e�i� �p�e�r�c�o�r�s�i� �c�i�c�l�o�p�e�d�o�n�a�l�i�,� �i�n�d�i�v�i�d�u�a� �s�e�n�z�a� �a�l�c�u�n�a� �d�i�s�t�i�n�z�i�o�n�e� �s�i�a� �i� �p�e�r�c�o�r�s�i� �e�s�i�s�t�e�n�t�i� �c�h�e� �q�u�e�l�l�i� �d�i� �p�r�o�g�e�t�t�o�.� �T�a�l�e� �i�n�d�i�c�a�z�i�o�n�e� �è� �v�o�l�t�a� 
�a�d� �e�v�i�d�e�n�z�i�a�r�e� �c�o�m�p�l�e�s�s�i�v�a�m�e�n�t�e� �l�a� �r�e�t�e� �d�e�l�l�a� �m�o�b�i�l�i�t�à� �l�e�n�t�a� �c�h�e� �l�'�a�m�m�i�n�i�s�t�r�a�z�i�o�n�e� �i�n�t�e�n�d�e� �c�o�m�p�l�e�t�a�r�e� �n�e�l� �p�e�r�i�o�d�o� �d�i� �v�a�l�i�d�i�t�à� �d�i� �q�u�e�s�t�o� 
�p�i�a�n�o� �o�p�e�r�a�t�i�v�o� �T�u�t�t�a�v�i�a�,� �c�o�n�d�i�v�i�d�e�n�d�o� �l�a� �r�i�c�h�i�e�s�t�a� �d�i� �i�n�c�e�n�t�i�v�a�r�e� �l�a� �t�r�a�n�s�i�z�i�o�n�e� �v�e�r�s�o� �s�i�s�t�e�m�i� �d�i� �t�r�a�s�p�o�r�t�o� �a�l�t�e�r�n�a�t�i�v�i� �a�l�l�'�a�u�t�o� �c�o�n� �p�r�a�t�i�c�h�e� 
�p�i�ù� �s�o�s�t�e�n�i�b�i�l�e�,� �s�i� �p�r�o�p�o�n�e� �l�a� �m�o�d�i�f�i�c�a� �n�o�r�m�a�t�i�v�a� �d�e�l�l�'�a�r�t�.� �8�2� �a�l� �f�i�n�e� �d�i� �c�o�n�s�e�n�t�i�r�e� �l�a� �r�e�a�l�i�z�z�a�z�i�o�n�e� �d�i� �n�u�o�v�i� �p�e�r�c�o�r�s�i�,� �n�o�n� �s�p�e�c�i�f�i�c�a�t�a�m�e�n�t�e� 
�i�n�d�i�v�i�d�u�a�t�i�,� �i�n� �t�u�t�t�e� �l�e� �"�z�o�n�e�"� �a�r�t�i�c�o�l�a�t�e� �d�a�l� �P�O� �p�r�e�v�i�a� �v�e�r�i�f�i�c�a� �d�i� �c�o�m�p�a�t�i�b�i�l�i�t�à� �i�n� �r�e�l�a�z�i�o�n�e� �a�l� �c�o�n�t�e�s�t�o� �t�e�r�r�i�t�o�r�i�a�l�e� �i�n�t�e�r�e�s�s�a�t�o�.� �P�e�r� �q�u�a�n�t�o� 
�r�i�g�u�a�r�d�a� �i�l� �r�i�f�e�r�i�m�e�n�t�o� �a�d� �u�n� �"�p�r�o�g�e�t�t�o� �a�m�p�i�o� �d�i� �m�o�b�i�l�i�t�à� �s�o�s�t�e�n�i�b�i�l�e�"� �s�ì� �r�i�t�i�e�n�e� �c�h�e� �t�a�l�i� �a�p�p�r�o�f�o�n�d�i�m�e�n�t�i� �a�p�p�a�r�t�e�n�g�a�n�o� �a� �s�t�r�u�m�e�n�t�i� �d�e�l�l�a� 
�p�i�a�n�i�f�i�c�a�z�i�o�n�e� �u�r�b�a�n�i�s�t�i�c�a� �s�e�t�t�o�r�i�a�l�e� �d�e�d�i�c�a�t�e� �a� �p�a�r�t�i�c�o�l�a�r�i� �t�e�m�a�t�i�c�h�e�,� �c�h�e� �n�e�l� �c�a�s�o� �d�i� �s�p�e�c�i�e� �è� �r�a�p�p�r�e�s�e�n�t�a�t�o� �d�a�l� �P�i�a�n�o� �U�r�b�a�n�o� �d�e�l�l�a� 
�M�o�b�i�l�i�t�à� �S�o�s�t�e�n�i�b�i�l�e� �(�P�U�M�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�°� �3�0� 

�R�i�c�h�i�e�s�t�a�:� �2�.�2� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �d�e�l� �P�O� �a�d�o�t�t�a�t�o� �p�r�e�s�e�n�t�a� �t�a�l�v�o�l�t�a� �s�c�a�r�s�a� �f�l�e�s�s�i�b�i�l�i�t�à� �i�n� �r�e�l�a�z�i�o�n�e� �a�g�l�i� 
�i�n�t�e�r�v�e�n�t�i� �o�r�i�e�n�t�a�t�i� �a�l� �c�o�n�t�e�n�i�m�e�n�t�o� �d�e�i� �c�o�n�s�u�m�i� �e�n�e�r�g�e�t�i�c�i�,� �f�i�n�a�l�i�z�z�a�n�d�o� �g�l�i� �s�t�e�s�s�i� �a�l� �r�a�g�g�i�u�n�g�i�m�e�n�t�o� �d�i� �d�e�t�e�r�m�i�n�a�t�i� �l�i�v�e�l�l�i� �d�i� �q�u�a�l�i�t�à� 
�a�m�b�i�e�n�t�a�l�e� �a� �c�u�i� �i�l� �P�O� �p�o�t�r�e�b�b�e�/�d�o�v�r�e�b�b�e� �i�n�d�i�r�i�z�z�a�r�e�.� �A�d� �e�s�e�m�p�i�o� �r�i�t�i�e�n�e� �c�h�e� �d�o�v�r�e�b�b�e�r�o� �e�s�s�e�r�e� �a�m�m�e�s�s�i� �g�l�i� �i�n�t�e�r�v�e�n�t�i� �t�e�c�n�o�l�o�g�i�c�i� �i�n� 
�f�a�c�c�i�a�t�a� �c�o�m�e� �l�e� �s�e�r�r�e� �s�o�l�a�r�i�.� 
�P�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�i� �i�n�t�r�o�d�u�r�r�e�,� �a�l�m�e�n�o� �n�e�l�l�e� �s�c�h�e�d�e� �n�o�r�m�a� �d�e�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�a� �d�i� �i�n�i�z�i�a�t�i�v�a� �p�u�b�b�l�i�c�a� �c�h�e� 
�p�r�i�v�a�t�a�,� �a�p�p�o�s�i�t�e� �s�p�e�c�i�f�i�c�h�e� �c�h�e� �p�e�r� �i�l� �r�a�g�g�i�u�n�g�i�m�e�n�t�o� �d�i� �u�n� �l�i�v�e�l�l�o� �q�u�a�l�i�t�a�t�i�v�o� �c�h�e� �c�o�m�p�r�e�n�d�a�:� 
�-� �u�n� �i�n�n�a�l�z�a�m�e�n�t�o� �d�e�l�l�a� �p�e�r�c�e�n�t�u�a�l�e� �d�e�l�l�a� �q�u�a�l�i�t�à� �e�n�e�r�g�e�t�i�c�a�;� 
�-� �i�l� �c�o�n�s�e�g�u�i�m�e�n�t�o� �d�e�l�l�'�a�c�c�e�s�s�i�b�i�l�i�t�à� �"�f�o�r� �a�l�l�"�;� 
�-� �s�o�l�u�z�i�o�n�i� �p�e�r� �l�a� �r�e�s�i�l�i�e�n�z�a� �c�l�i�m�a�t�i�c�a�;� 
�-� �c�o�m�p�e�n�s�a�z�i�o�n�i� �i�n� �s�i�t�u� �d�e�l�l�a� �p�r�o�d�u�z�i�o�n�e� �d�i� �C�O�2�;� 
�-� �m�i�g�l�i�o�r�a�m�e�n�t�o� �d�e�l� �c�o�m�f�o�r�t�/�b�e�n�e�s�s�e�r�e� �u�r�b�a�n�o�;� 
�-� �m�i�n�i�m�i�z�z�a�z�i�o�n�e� �d�e�l�l�'�e�f�f�e�t�t�o� �i�s�o�l�a� �d�i� �c�a�l�o�r�e� �u�r�b�a�n�a�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �A�n�a�l�i�z�z�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �i�l� �P�O�,� �a�l�l�'�a�r�t�.� �1�0�6� �d�e�l�l�e� �N�T�G�A�,� �p�r�o�m�u�o�v�e� �l�a� �b�i�o�e�d�i�l�i�z�i�a� �e� �p�i�ù� 
�i�n� �g�e�n�e�r�a�l�e� �l�'�u�t�i�l�i�z�z�o� �d�i� �t�e�c�n�o�l�o�g�i�e� �a� �b�a�s�s�o� �i�m�p�a�t�t�o� �a�m�b�i�e�n�t�a�l�e�,� �i�n� �c�o�e�r�e�n�z�a� �c�o�n� �q�u�a�n�t�o� �d�i�s�c�i�p�l�i�n�a�t�o� �d�a�l� �T�i�t�o�l�o� �V�I�I�I� �C�a�p�o� �|� �d�e�l�l�a� �L�R� �6�5�/�2�0�1�4� 
�"�N�o�r�m�e� �p�e�r� �l�'�e�d�i�l�i�z�i�a� �s�o�s�t�e�n�i�b�i�l�e�"�,� �r�i�m�a�n�d�a�n�d�o� �a�l� �R�E� �l�a� �d�e�f�i�n�i�z�i�o�n�e� �d�i� �n�o�r�m�e� �e� �s�o�l�u�z�i�o�n�i� �t�e�c�n�i�c�h�e� �i�n� �g�r�a�d�o� �d�i� �o�r�i�e�n�t�a�r�e� �g�l�i� �i�n�t�e�r�v�e�n�t�i� �d�i� 
�t�r�a�s�f�o�r�m�a�z�i�o�n�e� �s�i�a� �d�e�l� �P�E�E� �c�h�e� �d�i� �n�u�o�v�a� �e�d�i�f�i�c�a�z�i�o�n�e�,� �v�o�l�t�e� �a� �f�a�v�o�r�i�r�e� �l�'�u�s�o� �r�a�z�i�o�n�a�l�e� �d�e�l�l�'�e�n�e�r�g�i�a� �e� �l�'�u�s�o� �d�i� �f�o�n�t�i� �e�n�e�r�g�e�t�i�c�h�e� �r�i�n�n�o�v�a�b�i�l�i�.� 
�P�e�r�t�a�n�t�o� �s�i� �r�i�t�i�e�n�e� �c�h�e� �i�l� �R�E� �d�i� �p�r�o�s�s�i�m�a� �s�t�e�s�u�r�a�,� �p�o�s�s�a� �a�d�e�m�p�i�e�r�e� �a�l�l�e� �r�i�c�h�i�e�s�t�e� �p�e�r�v�e�n�u�t�e� �c�o�n� �l�a� �p�r�e�s�e�n�t�e� �o�s�s�e�r�v�a�z�i�o�n�e� �u�n�i�t�a�m�e�n�t�e� �a�d� 
�u�l�t�e�r�i�o�r�i� �s�t�r�u�m�e�n�t�i� �q�u�a�l�i� �a�d� �e�s�e�m�p�i�o� �i�l� �P�i�a�n�o� �d�i� �A�z�i�o�n�e� �p�e�r� �l�'�E�n�e�r�g�i�a� �S�o�s�t�e�n�i�b�i�l�e� �(�P�A�E�S�)�.� �I�n� �o�g�n�i� �c�a�s�o�,� �a�l� �f�i�n�e� �d�i� �a�g�e�v�o�l�a�r�e� �l�a� �c�o�m�p�r�e�n�s�i�o�n�e� 
�d�e�l� �t�e�s�t�o� �n�o�r�m�a�t�i�v�o�,� �s�i� �p�r�o�p�o�n�e� �l�'�i�n�t�r�o�d�u�z�i�o�n�e� �n�e�l�l�'�a�r�t�i�c�o�l�a�t�o� �n�o�r�m�a�t�i�v�o� �c�h�e� �d�i�s�c�i�p�l�i�n�a� �g�l�i� �i�n�t�e�r�v�e�n�t�i� �d�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e�,� �u�n�o� �s�p�e�c�i�f�i�c�o� �r�i�c�h�i�a�m�o� 
�a�l�l�'�a�r�t�.� �1�0�6� �s�u�d�d�e�t�t�o�.� 
�D�a�t�e� �l�e� �s�u�d�d�e�t�t�e� �c�o�n�s�i�d�e�r�a�z�i�o�n�i� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e
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RVVHUYDQWH� ƒFRQ�ULIHULPHQWR�DOOH�VFKHGH�QRUPD�LQHUHQWL�OD�GLVF LSOLQD�GHOOH�WUDVIRUPD]LRQL��ULOHYD�XQD�FDUHQ]D�QHO OH

LQGLFD]LRQL�ULVSHWWR�DO�SURJHWWR�GHO�YHUGH�H�SHUWDQ WRƒ FKLHGHƒ GL�SUHYHGHUH�QHOOD�VFKHGD�XQD�VSHFLILFD�GLVFLSOLQD� DWWD�D�GHVWLQDUH�SDUWH�GHOOD

VXSHUILFLH�IRQGLDULD�D�YHUGH�SHU�IUXL]LRQH�FROOHWWL YD�H�R�FRQGRPLQLDOH��ROWUH�D�GHWHUPLQDUH�VSHFLILFKH �SUHVFUL]LRQL�SHU�OD�VLVWHPD]LRQH�GHJOL

VSD]L�DSHUWL�H�SHU�OH�GRWD]LRQL�YHJHWDWLYH�GD�LPSLD QWDUH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�H�FRQGLYLGHQGRQH� LQ�SDUWH�L�FRQWHQXWL��VL�SURSRQH�GL�VSHFLILFDUH�QHO OH�VFKHGH

GL�GHWWDJOLR�UHODWLYH�DOOH�QXRYH�SUHYLVLRQL��ODGGRY H�LO�32�SUHYHGH�OD�UHDOL]]D]LRQH�H�FHVVLRQH�GL�DUHH �D�YHUGH�DWWUH]]DWR��FKH�WDOH�SUHYLVLRQH

VLD�FRUUHGDWD�GD�DSSRVLWL�VWXGL�GL�SURJHWWD]LRQH�GH O�YHUGH��3HUWDQWR�YHUUDQQR�PRGLILFDWH�OH�UHODWLYH�V FKHGH�QRUPD�GL�FXL�DOO
HODERUDWR

43�,9E��,Q�PHULWR�DOOH�LQGLFD]LRQL�GL�GHWWDJOLR�ULV SHWWR�DOOD�VLVWHPD]LRQH�GHJOL�VSD]L�H�DOOH�GRWD]LRQ L�YHJHWD]LRQDOL�GD�LPSLDQWDUH��VL�ULWLHQH

FKH�WDOH�GHWWDJOLR�GHEED�HVVHUH�DIIURQWDWR�QHL�SURJ HWWL�UHODWLYL�DG�RSHUD�GHO�SURJHWWLVWD�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKL HVWD�ULVXOWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� ������/
RVVHUYDQWH�ULOHYDƒ FKH�QHO�32�DGRWWDWR�QRQ�VRQR�SUHVHQWL�PLVXUH�YROWH� DOOD�LQFHQWLYD]LRQH�GL�EXRQH�SUDWLFKH�SHU

OuLQQDO]DPHQWR�GHOOD�TXDOLWÃ�DUFKLWHWWRQLFD�FRQQHVV H�D�SURFHVVL�SDUWHFLSDWLYL�H�R�FRQFRUVL�GL�SURJHWWD ]LRQH�

3HUWDQWRƒ O
RVVHUYDQWH�FKLHGH ƒGL�SUHYHGHUH�OR�VFRPSXWR�GHO�FRQWULEXWR�GL�FRVWUX] LRQH�SHU�L�FRVWL�VRVWHQXWL�GD�SURJHWWL�FKH�SUHYHGDQ R

SURJHWWD]LRQH�SDUWHFLSDWD�H�R�FRQFRUVL�GL�DUFKLWHWW XUD��YROWL�D�IDYRULUH�OD�SDUWHFLSD]LRQH�H�OD�TXDOLW Ã�DUFKLWHWWRQLFD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�IRUPXODWD�� VFRPSXWR�FRQWULEXWR�GL�FRVWUX]LRQH ��DWWLHQH�DG�DVSHWWL�FKH�QRQ�DSSDUWHQJRQR�DO

SURFHGLPHQWR�XUEDQLVWLFR�GL�FXL�WUDWWDVL�H�SHUWDQWR �OD�VWHVVD�Ë�GD�ULWHQHUVL�QRQ�SHUWLQHQWH�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� ������/uRVVHUYDQWH�ULOHYD ƒOD�QHFHVVLWÃ�DYYLDUH�XQ�SURFHVVR�GL�ULFXFLWXUD�RUJ DQLFD�GHO�WHVVXWR�GHL�TXDUWLHUL�GHOOD�FLWWÃ��FKH�LO �32

DGRWWDWR�DIIURQWD�VROR�PDUJLQDOPHQWH�QHOOH�WDYROH�G L�SURJHWWR�GHOOD�&LWWÃ�3XEEOLFD��43�,,,���VHQ]D�SUH YHGHUH�FRQFUHWH�PRGDOLWÃ�GL�ULFXFLWXUD

VWUXWWXUDOH�PHGLDQWH�GRWD]LRQL�LQIUDVWUXWWXUDOL�R�L QGLUL]]L�IXQ]LRQDOL�DJJLXQWLYL��1RQ�VRQR�LQWURGRWWH ��LQROWUH��LSRWHVL�GL�]RQH�GRYH�DWWXDUH�OD

GHQVLILFD]LRQH�HGLOL]LD��LQ�SURVVLPLWÃ�GHL�QRGL�LQI UDVWUXWWXUDOL�H�GRYH�VSHULPHQWDUH�LQWHUYHQWL�GL�URW WDPD]LRQH��WUDVSRVL]LRQH�GL�YROXPL�R

SHUHTXD]LRQH�HGLOL]LD��ULXWLOL]]DQGR�YROXPL�GLVPHVV L�

3HUWDQWR�O uRVVHUYDQWH�FKLHGH ƒGL�LQWHQVLILFDUH�OH�SRVVLELOLWÃ�GL�LQWHUYHQWR��XWL OL�DOOD�ULTXDOLILFD]LRQH�GLIIXVD�GHO�WHVVXWR�HGLILF DWR�VHFRQGR

XQuRUJDQLFD�SURJHWWD]LRQH�GHJOL�LQWHUYHQWL�GL�UHFXS HUR�FRQQHVVL�DOOH�SRODULWÃ�XUEDQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�FKH�LO� WUDVIHULPHQWR�GHOOH�IDFROWÃ�HGLILFDWRULH�VX�VXROL�G LYHUVL�GD�TXHOOL

FKH�OH�KDQQR�JHQHUDWH��QRQ�SRVVD�WURYDUH�ULVFRQWUR� QHOOH�DWWXDOL�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�32�LQ�TX DQWR�DWWHQJRQR�D�VFHOWH�SURJHWWXDOL

FKH�QHFHVVDULDPHQWH�ULFKLHGRQR�XOWHULRUL�DSSURIRQGL PHQWL�GL�QDWXUD�WHFQLFD��6L�ULOHYD�WXWWDYLD�FKH�OD� SURSRVWD�ULYHVWH�LQ�WHUPLQL�JHQHUDOL�

FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL�GL�JRYHUQR�GHO �WHUULWRULR�GHO�36��LQ�SDUWLFRODUH�O
DSSOLFD]LRQH�G HL�SULQFLSL�GL�SHUHTXD]LRQH�H

FRPSHQVD]LRQH�XUEDQLVWLFD�GL�FXL�DJOL�DUWW������H�� ���GHOOD�/�5�����������FKH�SRWUDQQR�HVVHUH�YDOXWDWL �QHOOD�VWHVXUD�GHL�VXFFHVVLYL�SLDQL

RSHUDWLYL��3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�Ë�ULWHQX WD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� ������/
RVVHUYDQWH�HYLGHQ]LD ƒXQD�QRQ�SHUIHWWD�FRQQHVVLRQH�WUD�OH�GLVFLSOLQH�GHO �3LDQR�2SHUDWLYR�DGRWWDWR�H�JOL�DSSURIRQGLPHQWL

GHO�TXDGUR�FRQRVFLWLYR�GHO�3LDQR�6WUXWWXUDOH��,Q�SD UWLFRODUH�VL�ULOHYD�XQD�FRQWUD]LRQH�GHOOD�YDOHQ]D�G L�DOFXQH�VWUXWWXUH�WHUULWRULDOL�QHOOD

GLVFLSOLQD�RSHUDWLYD��VH�FRPSDUDWD�DJOL�RELHWWLYL�H �DOOH�XOWHULRUL�GLVSRVL]LRQL�GHO�3LDQR�6WUXWWXUDOH� �/
RVVHUYDQWH�SRUWD�DG�HVHPSLR�OD�VFKHGD

QRUPD�GHQRPLQDWDƒ 8Y��������$UHD�LQXWLOL]]DWD�LQHGLILFDWD�WUD�9LD�1HU LFL��9LD�YHFFKLD�3DUGLQL��9LD�3XFFLQL�D�6DQW
$QQD �ƒ�GHOO
HODERUDWR�43�

,9�E��OD�FXL�DUHD�G
LQWHUHVVH�ULVXOWD�TXDOLILFDWD�Q HO�3DWULPRQLR�7HUULWRULDOH�GHO�36�YLJHQWH�WUDƒJOL�� (OHPHQWL�H�FRPSRQHQWL�GL�WLSR

QDWXUDOLVWLFR ��FRPH�� 6SD]L�DSHUWL�LQHGLILFDWL ��GHO�� 6LVWHPD�GHO�YHUGH�XUEDQR�H�VLVWHPL�GL�FRQQHVVLRQH ��HGƒLGHQWLILFDWD�FRPH

� ,QYDULDQWH�,,,��,O�FDUDWWHUH�SROLFHQWULFR�GHL�VLVWH PL�LQVHGLDWLYL��XUEDQL�H�LQIUDVWUXWWXUDOL ��H�UHODWLYD�FRPSRQHQWH�GL�FXL�DO�� 0RUIRWLSR

,,,���,QVHGLDPHQWR�SROLFHQWULFR�GL�/XFFD��PRUIRWLSR �LQVHGLDWLYR�XUEDQR�SROLFHQWULFR�GHOOH�JUDQGL�SLDQH �DOOXYLRQDOL� ��ƒ

$�SDUHUH�GHOO
RVVHUYDQWH��ODƒ 6WUXWWXUD�HFRVLVWHPLFD ƒH�OD�FRPSRQHQWH�� (OHPHQWL�H�FRPSRQHQWL�GL�WLSR�QDWXUDOLVWLFR���6LVWH PD�GHO�YHUGH

XUEDQR�H�VLVWHPL�GL�FRQQHVVLRQH���6SD]L�DSHUWL�LQHG LILFDWL ��Ë�XQD�FRPSRQHQWH�TXDOLILFDWLYD�GHO�3DWULPRQLR�7HU ULWRULDOH�H�SHUWDQWR�QRQ�SXÕ

HVVHUH�ULGRWWD�LQ�PRGR�VLJQLILFDWLYR��$�WDO�SURSRVL WR�O
RVVHUYDQWH�ULFKLDPD�O
DUW����FRPPD���GHOO
HODE RUDWR�43���GHO�36�YLJHQWH�FKH�UHFLWD�

� /H�FRPSRQHQWL�TXDOLILFDWLYH�GHO�3DWULPRQLR�7HUULWRU LDOHƒ LGHQWLILFDWH�GDOOH�,QYDULDQWL�6WUXWWXUDOL ƒQRQ�SRVVRQR�HVVHUH�ULGRWWH�LQ�PRGR

LUUHYHUVLELOH��,O�32�H�JOL�DOWUL�VWUXPHQWL�GHOOD�SL DQLILFD]LRQH�XUEDQLVWLFD�FRPXQDOH�VRQR�WHQXWL�DG�LQ GLYLGXDUH�OH�WUDVIRUPD]LRQH�GHO�WHUULWRULR

DPPLVVLELOL��SUHYLD�YDOXWD]LRQH�H�YHULILFD�GHL�ORUR �HIIHWWL�VX�WXWWH�OH�GLYHUVH�VWUXWWXUH�H�UHODWLYH�F RPSRQHQWL�TXDOLILFDWLYH�GHO�3DWULPRQLR

WHUULWRULDOH� �

3HU�TXDQWR�VRSUD�SUHPHVVR� ƒO
RVVHUYDQWH�FKLHGH ƒXQ�LQWHUYHQWR�FRUUHWWLYR�SRLFKÌ�DOFXQH�WUDVIRUPD]L RQL�FKH�LO�32�KD�LQGLYLGXDWR�FRPH

DPPLVVLELOL��VHPEUDQR�DYHUH�GLPHQVLRQL�WDOL�GD�ULGX UUH�GL�IDWWR�OD�IXQ]LRQDOLWÃ�HFRVLVWHPLFD�GHOOH�FRP SRQHQWL�LQWDFFDWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHF QLFKH�LQ�UHOD]LRQH�DO�FDVR�SRUWDWR�LQ�HYLGHQ]D��8Y� �����

DWWHVR�FKH�OH�FRPSRQHQWL�TXDOLILFDWLYH�GHO�3DWULPRQ LR�7HUULWRULDOH��LGHQWLILFDWH�GDOOH�LQYDULDQWL��QRQ �SRVVRQR�HVVHUH�ULGRWWH�LQ�PRGR

LUUHYHUVLELOH��VL�ULOHYD�FKH�WUD�OH�FRPSRQHQWL�TXDO LILFDWLYH�GHOO
 ,QYDULDQWH�,,,���,O�FDUDWWHUH�SROLFHQWULFR�GHL�VLVW HPL�LQVHGLDWLYL��XUEDQL�H

LQIUDVWUXWWXUDOL ��GHO� 0RUIRWLSR�,,�����,QVHGLDPHQWR�SROLFHQWULFR�GL�/XFFD �H�GHOOD�UHODWLYD�ILJXUD�FRPSRQHQWH �,,,�������1RGR�GHOOD�FLWWÃ�DQWLFD�H

GHOOD�SLDVWUD�XUEDQD�GL�/XFFD ��LGHQWLILFDWH�QHOO
HODERUDWR�43��$�GHO�36�YLJHQWH� �QRQ�Ë�HVSUHVVDPHQWH�ULFKLDPDWD�O
DUHD�LQ�TXHVWLRQH �H

SHUWDQWR�QRQ�VL�ULOHYD�QHVVXQD�LQFRHUHQ]D�

,Q�RUGLQH�DJOL�XOWHULRUL�LQWHUYHQWL�GL�WUDVIRUPD]LR QH��YHULILFDWH�OH�FRPSRQHQWL�TXDOLILFDWLYH�GL�FLDVF XQD�,QYDULDQWH��QRQ�VL�ULOHYDQR�LQFRHUHQ]H�

SHUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�QRQ�DFFRJOL ELOH�

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� 

�P�u�n�t�o� �n�°� �3�1� 

�R�i�c�h�i�e�s�t�a�:� �2�.�3� �-� �L�'�o�s�s�e�r�v�a�n�t�e�,� �c�o�n� �r�i�f�e�r�i�m�e�n�t�o� �a�l�l�e� �s�c�h�e�d�e� �n�o�r�m�a� �i�n�e�r�e�n�t�i� �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�,� �r�i�l�e�v�a� �u�n�a� �c�a�r�e�n�z�a� �n�e�l�l�e� 

�i�n�d�i�c�a�z�i�o�n�i� �r�i�s�p�e�t�t�o� �a�l� �p�r�o�g�e�t�t�o� �d�e�l� �v�e�r�d�e� �e� �p�e�r�t�a�n�t�o� �c�h�i�e�d�e� �d�i� �p�r�e�v�e�d�e�r�e� �n�e�l�l�a� �s�c�h�e�d�a� �u�n�a� �s�p�e�c�i�f�i�c�a� �d�i�s�c�i�p�l�i�n�a� �a�t�t�a� �a� �d�e�s�t�i�n�a�r�e� �p�a�r�t�e� �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� �a� �v�e�r�d�e� �p�e�r� �f�r�u�i�z�i�o�n�e� �c�o�l�l�e�t�t�i�v�a� �e�/�o� �c�o�n�d�o�m�i�n�i�a�l�e�,� �o�l�t�r�e� �a� �d�e�t�e�r�m�i�n�a�r�e� �s�p�e�c�i�f�i�c�h�e� �p�r�e�s�c�r�i�z�i�o�n�i� �p�e�r� �l�a� �s�i�s�t�e�m�a�z�i�o�n�e� �d�e�g�l�i� 
�s�p�a�z�i� �a�p�e�r�t�i� �e� �p�e�r� �l�e� �d�o�t�a�z�i�o�n�i� �v�e�g�e�t�a�t�i�v�e� �d�a� �i�m�p�i�a�n�t�a�r�e�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �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� �e� �c�o�n�d�i�v�i�d�e�n�d�o�n�e� �i�n� �p�a�r�t�e� �i� �c�o�n�t�e�n�u�t�i�,� �s�i� �p�r�o�p�o�n�e� �d�i� �s�p�e�c�i�f�i�c�a�r�e� �n�e�l�l�e� �s�c�h�e�d�e� 
�d�i� �d�e�t�t�a�g�l�i�o� �r�e�l�a�t�i�v�e� �a�l�l�e� �n�u�o�v�e� �p�r�e�v�i�s�i�o�n�i�,� �l�a�d�d�o�v�e� �i�l� �P�O� �p�r�e�v�e�d�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� �a�r�e�e� �a� �v�e�r�d�e� �a�t�t�r�e�z�z�a�t�o�,� �c�h�e� �t�a�l�e� �p�r�e�v�i�s�i�o�n�e� 
�s�i�a� �c�o�r�r�e�d�a�t�a� �d�a� �a�p�p�o�s�i�t�i� �s�t�u�d�i� �d�i� �p�r�o�g�e�t�t�a�z�i�o�n�e� �d�e�l� �v�e�r�d�e�.� �P�e�r�t�a�n�t�o� �v�e�r�r�a�n�n�o� �m�o�d�i�f�i�c�a�t�e� �l�e� �r�e�l�a�t�i�v�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�.� �I�n� �m�e�r�i�t�o� �a�l�l�e� �i�n�d�i�c�a�z�i�o�n�i� �d�i� �d�e�t�t�a�g�l�i�o� �r�i�s�p�e�t�t�o� �a�l�l�a� �s�i�s�t�e�m�a�z�i�o�n�e� �d�e�g�l�i� �s�p�a�z�i� �e� �a�l�l�e� �d�o�t�a�z�i�o�n�i� �v�e�g�e�t�a�z�i�o�n�a�l�i� �d�a� �i�m�p�i�a�n�t�a�r�e�,� �s�i� �r�i�t�i�e�n�e� 
�c�h�e� �t�a�l�e� �d�e�t�t�a�g�l�i�o� �d�e�b�b�a� �e�s�s�e�r�e� �a�f�f�r�o�n�t�a�t�o� �n�e�i� �p�r�o�g�e�t�t�i� �r�e�l�a�t�i�v�i� �a�d� �o�p�e�r�a� �d�e�l� �p�r�o�g�e�t�t�i�s�t�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� �r�i�s�u�l�t�a� �p�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �P�a�r�z�i�a�l�m�e�n�t�e� �a�c�c�o�g�l�i�b�i�l�e� 

�P�u�n�t�o� �n�°� �3�2� 

�R�i�c�h�i�e�s�t�a�:� �2�.�4� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �r�i�l�e�v�a� �c�h�e� �n�e�l� �P�O� �a�d�o�t�t�a�t�o� �n�o�n� �s�o�n�o� �p�r�e�s�e�n�t�i� �m�i�s�u�r�e� �v�o�l�t�e� �a�l�l�a� �i�n�c�e�n�t�i�v�a�z�i�o�n�e� �d�i� �b�u�o�n�e� �p�r�a�t�i�c�h�e� �p�e�r� 
�l ��i�n�n�a�l�z�a�m�e�n�t�o� �d�e�l�l�a� �q�u�a�l�i�t�à� �a�r�c�h�i�t�e�t�t�o�n�i�c�a� �c�o�n�n�e�s�s�e� �a� �p�r�o�c�e�s�s�i� �p�a�r�t�e�c�i�p�a�t�i�v�i� �e�/�o� �c�o�n�c�o�r�s�i� �d�i� �p�r�o�g�e�t�t�a�z�i�o�n�e�.� 
�P�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�i� �p�r�e�v�e�d�e�r�e� �l�o� �s�c�o�m�p�u�t�o� �d�e�l� �c�o�n�t�r�i�b�u�t�o� �d�i� �c�o�s�t�r�u�z�i�o�n�e� �p�e�r� �i� �c�o�s�t�i� �s�o�s�t�e�n�u�t�i� �d�a� �p�r�o�g�e�t�t�i� �c�h�e� �p�r�e�v�e�d�a�n�o� 
�p�r�o�g�e�t�t�a�z�i�o�n�e� �p�a�r�t�e�c�i�p�a�t�a� �e�/�o� �c�o�n�c�o�r�s�i� �d�i� �a�r�c�h�i�t�e�t�t�u�r�a�,� �v�o�l�t�i� �a� �f�a�v�o�r�i�r�e� �l�a� �p�a�r�t�e�c�i�p�a�z�i�o�n�e� �e� �l�a� �q�u�a�l�i�t�à� �a�r�c�h�i�t�e�t�t�o�n�i�c�a�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �L�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �(�s�c�o�m�p�u�t�o� �c�o�n�t�r�i�b�u�t�o� �d�i� �c�o�s�t�r�u�z�i�o�n�e�)� �a�t�t�i�e�n�e� �a�d� �a�s�p�e�t�t�i� �c�h�e� �n�o�n� �a�p�p�a�r�t�e�n�g�o�n�o� �a�l� 
�p�r�o�c�e�d�i�m�e�n�t�o� �u�r�b�a�n�i�s�t�i�c�o� �d�i� �c�u�i� �t�r�a�t�t�a�s�i� �e� �p�e�r�t�a�n�t�o� �l�a� �s�t�e�s�s�a� �è� �d�a� �r�i�t�e�n�e�r�s�i� �n�o�n� �p�e�r�t�i�n�e�n�t�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �p�e�r�t�i�n�e�n�t�e� 

�P�u�n�t�o� �n�°� �3�3� 

�R�i�c�h�i�e�s�t�a�:� �2�.�5� �-� �L ��o�s�s�e�r�v�a�n�t�e� �r�i�l�e�v�a� �l�a� �n�e�c�e�s�s�i�t�à� �a�v�v�i�a�r�e� �u�n� �p�r�o�c�e�s�s�o� �d�i� �r�i�c�u�c�i�t�u�r�a� �o�r�g�a�n�i�c�a� �d�e�l� �t�e�s�s�u�t�o� �d�e�i� �q�u�a�r�t�i�e�r�i� �d�e�l�l�a� �c�i�t�t�à�,� �c�h�e� �i�l� �P�O� 
�a�d�o�t�t�a�t�o� �a�f�f�r�o�n�t�a� �s�o�l�o� �m�a�r�g�i�n�a�l�m�e�n�t�e� �n�e�l�l�e� �t�a�v�o�l�e� �d�i� �p�r�o�g�e�t�t�o� �d�e�l�l�a� �C�i�t�t�à� �P�u�b�b�l�i�c�a� �(�Q�P�.�I�I�l�)�,� �s�e�n�z�a� �p�r�e�v�e�d�e�r�e� �c�o�n�c�r�e�t�e� �m�o�d�a�l�i�t�à� �d�i� �r�i�c�u�c�i�t�u�r�a� 
�s�t�r�u�t�t�u�r�a�l�e� �m�e�d�i�a�n�t�e� �d�o�t�a�z�i�o�n�i� �i�n�f�r�a�s�t�r�u�t�t�u�r�a�l�i� �o� �i�n�d�i�r�i�z�z�i� �f�u�n�z�i�o�n�a�l�i� �a�g�g�i�u�n�t�i�v�i�.� �N�o�n� �s�o�n�o� �i�n�t�r�o�d�o�t�t�e�,� �i�n�o�l�t�r�e�,� �i�p�o�t�e�s�i� �d�i� �z�o�n�e� �d�o�v�e� �a�t�t�u�a�r�e� �l�a� 
�d�e�n�s�i�f�i�c�a�z�i�o�n�e� �e�d�i�l�i�z�i�a�,� �i�n� �p�r�o�s�s�i�m�i�t�à� �d�e�i� �n�o�d�i� �i�n�f�r�a�s�t�r�u�t�t�u�r�a�l�i� �e� �d�o�v�e� �s�p�e�r�i�m�e�n�t�a�r�e� �i�n�t�e�r�v�e�n�t�i� �d�i� �r�o�t�t�a�m�a�z�i�o�n�e�,� �t�r�a�s�p�o�s�i�z�i�o�n�e� �d�i� �v�o�l�u�m�i� �o� 
�p�e�r�e�q�u�a�z�i�o�n�e� �e�d�i�l�i�z�i�a�,� �r�i�u�t�i�l�i�z�z�a�n�d�o� �v�o�l�u�m�i� �d�i�s�m�e�s�s�i�.� 

�P�e�r�t�a�n�t�o� �l ��o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�i� �i�n�t�e�n�s�i�f�i�c�a�r�e� �l�e� �p�o�s�s�i�b�i�l�i�t�à� �d�i� �i�n�t�e�r�v�e�n�t�o�,� �u�t�i�l�i� �a�l�l�a� �r�i�q�u�a�l�i�f�i�c�a�z�i�o�n�e� �d�i�f�f�u�s�a� �d�e�l� �t�e�s�s�u�t�o� �e�d�i�f�i�c�a�t�o� �s�e�c�o�n�d�o� 
�u�n ��o�r�g�a�n�i�c�a� �p�r�o�g�e�t�t�a�z�i�o�n�e� �d�e�g�l�i� �i�n�t�e�r�v�e�n�t�i� �d�i� �r�e�c�u�p�e�r�o� �c�o�n�n�e�s�s�i� �a�l�l�e� �p�o�l�a�r�i�t�à� �u�r�b�a�n�e�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �V�a�l�u�t�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a�,� �s�i� �r�i�t�i�e�n�e� �c�h�e� �i�l� �t�r�a�s�f�e�r�i�m�e�n�t�o� �d�e�l�l�e� �f�a�c�o�l�t�à� �e�d�i�f�i�c�a�t�o�r�i�e� �s�u� �s�u�o�l�i� �d�i�v�e�r�s�i� �d�a� �q�u�e�l�l�i� 
�c�h�e� �l�e� �h�a�n�n�o� �g�e�n�e�r�a�t�e�,� �n�o�n� �p�o�s�s�a� �t�r�o�v�a�r�e� �r�i�s�c�o�n�t�r�o� �n�e�l�l�e� �a�t�t�u�a�l�i� �d�i�s�p�o�s�i�z�i�o�n�i� �a�p�p�l�i�c�a�t�i�v�e� �d�e�l� �P�O� �i�n� �q�u�a�n�t�o� �a�t�t�e�n�g�o�n�o� �a� �s�c�e�l�t�e� �p�r�o�g�e�t�t�u�a�l�i� 
�c�h�e� �n�e�c�e�s�s�a�r�i�a�m�e�n�t�e� �r�i�c�h�i�e�d�o�n�o� �u�l�t�e�r�i�o�r�i� �a�p�p�r�o�f�o�n�d�i�m�e�n�t�i� �d�i� �n�a�t�u�r�a� �t�e�c�n�i�c�a�.� �S�i� �r�i�l�e�v�a� �t�u�t�t�a�v�i�a� �c�h�e� �l�a� �p�r�o�p�o�s�t�a� �r�i�v�e�s�t�e� �i�n� �t�e�r�m�i�n�i� �g�e�n�e�r�a�l�i�,� 
�c�o�n�t�e�n�u�t�i� �c�o�e�r�e�n�t�i� �c�o�n� �g�l�i� �o�b�i�e�t�t�i�v�i� �d�i� �g�o�v�e�r�n�o� �d�e�l� �t�e�r�r�i�t�o�r�i�o� �d�e�l� �P�S�,� �i�n� �p�a�r�t�i�c�o�l�a�r�e� �l�'�a�p�p�l�i�c�a�z�i�o�n�e� �d�e�i� �p�r�i�n�c�i�p�i� �d�i� �p�e�r�e�q�u�a�z�i�o�n�e� �e� 
�c�o�m�p�e�n�s�a�z�i�o�n�e� �u�r�b�a�n�i�s�t�i�c�a� �d�i� �c�u�i� �a�g�l�i� �a�r�t�t�.� �1�0�0� �e� �1�0�1� �d�e�l�l�a� �L�.�R�.� �6�5�/�2�0�1�4�,� �c�h�e� �p�o�t�r�a�n�n�o� �e�s�s�e�r�e� �v�a�l�u�t�a�t�i� �n�e�l�l�a� �s�t�e�s�u�r�a� �d�e�i� �s�u�c�c�e�s�s�i�v�i� �p�i�a�n�i� 
�o�p�e�r�a�t�i�v�i�.� �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�°� �3�4� 

�R�i�c�h�i�e�s�t�a�:� �2�.�6� �-� �L�'�o�s�s�e�r�v�a�n�t�e� �e�v�i�d�e�n�z�i�a� �u�n�a� �n�o�n� �p�e�r�f�e�t�t�a� �c�o�n�n�e�s�s�i�o�n�e� �t�r�a� �l�e� �d�i�s�c�i�p�l�i�n�e� �d�e�l� �P�i�a�n�o� �O�p�e�r�a�t�i�v�o� �a�d�o�t�t�a�t�o� �e� �g�l�i� �a�p�p�r�o�f�o�n�d�i�m�e�n�t�i� 
�d�e�l� �q�u�a�d�r�o� �c�o�n�o�s�c�i�t�i�v�o� �d�e�l� �P�i�a�n�o� �S�t�r�u�t�t�u�r�a�l�e�.� �I�n� �p�a�r�t�i�c�o�l�a�r�e� �s�i� �r�i�l�e�v�a� �u�n�a� �c�o�n�t�r�a�z�i�o�n�e� �d�e�l�l�a� �v�a�l�e�n�z�a� �d�i� �a�l�c�u�n�e� �s�t�r�u�t�t�u�r�e� �t�e�r�r�i�t�o�r�i�a�l�i� �n�e�l�l�a� 
�d�i�s�c�i�p�l�i�n�a� �o�p�e�r�a�t�i�v�a�,� �s�e� �c�o�m�p�a�r�a�t�a� �a�g�l�i� �o�b�i�e�t�t�i�v�i� �e� �a�l�l�e� �u�l�t�e�r�i�o�r�i� �d�i�s�p�o�s�i�z�i�o�n�i� �d�e�l� �P�i�a�n�o� �S�t�r�u�t�t�u�r�a�l�e�.� �L�'�o�s�s�e�r�v�a�n�t�e� �p�o�r�t�a� �a�d� �e�s�e�m�p�i�o� �l�a� �s�c�h�e�d�a� 
�n�o�r�m�a� �d�e�n�o�m�i�n�a�t�a� �U�v�.� �2�.�2�-� �"�A�r�e�a� �i�n�u�t�i�l�i�z�z�a�t�a�/�i�n�e�d�i�f�i�c�a�t�a� �t�r�a� �V�i�a� �N�e�r�i�c�i�-� �V�i�a� �v�e�c�c�h�i�a� �P�a�r�d�i�n�i�-� �V�i�a� �P�u�c�c�i�n�i� �a� �S�a�n�t�'�A�n�n�a�"� �d�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.� 
�I�V�.�b�,� �l�a� �c�u�i� �a�r�e�a� �d�'�i�n�t�e�r�e�s�s�e� �r�i�s�u�l�t�a� �q�u�a�l�i�f�i�c�a�t�a� �n�e�l� �P�a�t�r�i�m�o�n�i�o� �T�e�r�r�i�t�o�r�i�a�l�e� �d�e�l� �P�S� �v�i�g�e�n�t�e� �t�r�a� �g�l�i� �"�E�l�e�m�e�n�t�i� �e� �c�o�m�p�o�n�e�n�t�i� �d�i� �t�i�p�o� 
�n�a�t�u�r�a�l�i�s�t�i�c�o�"� �c�o�m�e� �"�S�p�a�z�i� �a�p�e�r�t�i� �i�n�e�d�i�f�i�c�a�t�i�"� �d�e�l� �"�S�i�s�t�e�m�a� �d�e�l� �v�e�r�d�e� �u�r�b�a�n�o� �e� �s�i�s�t�e�m�i� �d�i� �c�o�n�n�e�s�s�i�o�n�e�"� �e�d� �i�d�e�n�t�i�f�i�c�a�t�a� �c�o�m�e� 
�"�I�n�v�a�r�i�a�n�t�e� �l�I�l�l�.� �I�l� �c�a�r�a�t�t�e�r�e� �p�o�l�i�c�e�n�t�r�i�c�o� �d�e�i� �s�i�s�t�e�m�i� �i�n�s�e�d�i�a�t�i�v�i�,� �u�r�b�a�n�i� �e� �i�n�f�r�a�s�t�r�u�t�t�u�r�a�l�i�"� �e� �r�e�l�a�t�i�v�a� �c�o�m�p�o�n�e�n�t�e� �d�i� �c�u�i� �a�l� �"�M�o�r�f�o�t�i�p�o� 
�I�I�I�.�1� �I�n�s�e�d�i�a�m�e�n�t�o� �p�o�l�i�c�e�n�t�r�i�c�o� �d�i� �L�u�c�c�a� �(�m�o�r�f�o�t�i�p�o� �i�n�s�e�d�i�a�t�i�v�o� �u�r�b�a�n�o� �p�o�l�i�c�e�n�t�r�i�c�o� �d�e�l�l�e� �g�r�a�n�d�i� �p�i�a�n�e� �a�l�l�u�v�i�o�n�a�l�i�)�"�.� 
�A� �p�a�r�e�r�e� �d�e�l�l�'�o�s�s�e�r�v�a�n�t�e�,� �l�a� �S�t�r�u�t�t�u�r�a� �e�c�o�s�i�s�t�e�m�i�c�a� �e� �l�a� �c�o�m�p�o�n�e�n�t�e� �"�E�l�e�m�e�n�t�i� �e� �c�o�m�p�o�n�e�n�t�i� �d�i� �t�i�p�o� �n�a�t�u�r�a�l�i�s�t�i�c�o� �-� �S�i�s�t�e�m�a� �d�e�l� �v�e�r�d�e� 
�u�r�b�a�n�o� �e� �s�i�s�t�e�m�i� �d�i� �c�o�n�n�e�s�s�i�o�n�e� �-� �S�p�a�z�i� �a�p�e�r�t�i� �i�n�e�d�i�f�i�c�a�t�i�'� �è� �u�n�a� �c�o�m�p�o�n�e�n�t�e� �q�u�a�l�i�f�i�c�a�t�i�v�a� �d�e�l� �P�a�t�r�i�m�o�n�i�o� �T�e�r�r�i�t�o�r�i�a�l�e� �e� �p�e�r�t�a�n�t�o� �n�o�n� �p�u�ò� 
�e�s�s�e�r�e� �r�i�d�o�t�t�a� �i�n� �m�o�d�o� �s�i�g�n�i�f�i�c�a�t�i�v�o�.� �A� �t�a�l� �p�r�o�p�o�s�i�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �r�i�c�h�i�a�m�a� �l�'�a�r�t�.� �8� �c�o�m�m�a� �5� �d�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�5� �d�e�l� �P�S� �v�i�g�e�n�t�e� �c�h�e� �r�e�c�i�t�a�:� 
�"�L�e� �c�o�m�p�o�n�e�n�t�i� �q�u�a�l�i�f�i�c�a�t�i�v�e� �d�e�l� �P�a�t�r�i�m�o�n�i�o� �T�e�r�r�i�t�o�r�i�a�l�e� �i�d�e�n�t�i�f�i�c�a�t�e� �d�a�l�l�e� �I�n�v�a�r�i�a�n�t�i� �S�t�r�u�t�t�u�r�a�l�i� �n�o�n� �p�o�s�s�o�n�o� �e�s�s�e�r�e� �r�i�d�o�t�t�e� �i�n� �m�o�d�o� 
�i�r�r�e�v�e�r�s�i�b�i�l�e�.� �I�l� �P�O� �e� �g�l�i� �a�l�t�r�i� �s�t�r�u�m�e�n�t�i� �d�e�l�l�a� �p�i�a�n�i�f�i�c�a�z�i�o�n�e� �u�r�b�a�n�i�s�t�i�c�a� �c�o�m�u�n�a�l�e� �s�o�n�o� �t�e�n�u�t�i� �a�d� �i�n�d�i�v�i�d�u�a�r�e� �l�e� �t�r�a�s�f�o�r�m�a�z�i�o�n�e� �d�e�l� �t�e�r�r�i�t�o�r�i�o� 
�a�m�m�i�s�s�i�b�i�l�i�,� �p�r�e�v�i�a� �v�a�l�u�t�a�z�i�o�n�e� �e� �v�e�r�i�f�i�c�a� �d�e�i� �l�o�r�o� �e�f�f�e�t�t�i� �s�u� �t�u�t�t�e� �l�e� �d�i�v�e�r�s�e� �s�t�r�u�t�t�u�r�e� �e� �r�e�l�a�t�i�v�e� �c�o�m�p�o�n�e�n�t�i� �q�u�a�l�i�f�i�c�a�t�i�v�e� �d�e�l� �P�a�t�r�i�m�o�n�i�o� 
�t�e�r�r�i�t�o�r�i�a�l�e�.�"� 
�P�e�r� �q�u�a�n�t�o� �s�o�p�r�a� �p�r�e�m�e�s�s�o�,� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �u�n� �i�n�t�e�r�v�e�n�t�o� �c�o�r�r�e�t�t�i�v�o� �p�o�i�c�h�é� �a�l�c�u�n�e� �t�r�a�s�f�o�r�m�a�z�i�o�n�i� �c�h�e� �i�l� �P�O� �h�a� �i�n�d�i�v�i�d�u�a�t�o� �c�o�m�e� 
�a�m�m�i�s�s�i�b�i�l�i�,� �s�e�m�b�r�a�n�o� �a�v�e�r�e� �d�i�m�e�n�s�i�o�n�i� �t�a�l�i� �d�a� �r�i�d�u�r�r�e� �d�i� �f�a�t�t�o� �l�a� �f�u�n�z�i�o�n�a�l�i�t�à� �e�c�o�s�i�s�t�e�m�i�c�a� �d�e�l�l�e� �c�o�m�p�o�n�e�n�t�i� �i�n�t�a�c�c�a�t�e�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �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� �i�n� �r�e�l�a�z�i�o�n�e� �a�l� �c�a�s�o� �p�o�r�t�a�t�o� �i�n� �e�v�i�d�e�n�z�a� �(�U�v�.�2�.�2�)�,� 
�a�t�t�e�s�o� �c�h�e� �l�e� �c�o�m�p�o�n�e�n�t�i� �q�u�a�l�i�f�i�c�a�t�i�v�e� �d�e�l� �P�a�t�r�i�m�o�n�i�o� �T�e�r�r�i�t�o�r�i�a�l�e�,� �i�d�e�n�t�i�f�i�c�a�t�e� �d�a�l�l�e� �i�n�v�a�r�i�a�n�t�i�,� �n�o�n� �p�o�s�s�o�n�o� �e�s�s�e�r�e� �r�i�d�o�t�t�e� �i�n� �m�o�d�o� 
�i�r�r�e�v�e�r�s�i�b�i�l�e�,� �s�i� �r�i�l�e�v�a� �c�h�e� �t�r�a� �l�e� �c�o�m�p�o�n�e�n�t�i� �q�u�a�l�i�f�i�c�a�t�i�v�e� �d�e�l�l�'�I�n�v�a�r�i�a�n�t�e� �I�l�l� �-� �I�l� �c�a�r�a�t�t�e�r�e� �p�o�l�i�c�e�n�t�r�i�c�o� �d�e�i� �s�i�s�t�e�m�i� �i�n�s�e�d�i�a�t�i�v�i�,� �u�r�b�a�n�i� �e� 
�i�n�f�r�a�s�t�r�u�t�t�u�r�a�l�i�,� �d�e�l� �M�o�r�t�f�o�t�i�p�o� �I�l�.�1� �-� �I�n�s�e�d�i�a�m�e�n�t�o� �p�o�l�i�c�e�n�t�r�i�c�o� �d�i� �L�u�c�c�a� �e� �d�e�l�l�a� �r�e�l�a�t�i�v�a� �f�i�g�u�r�a� �c�o�m�p�o�n�e�n�t�e� �1�/�I�.� �1�.�1� �-� �N�o�d�o� �d�e�l�l�a� �c�i�t�t�à� �a�n�t�i�c�a� �e� 
�d�e�l�l�a� �p�i�a�s�t�r�a� �u�r�b�a�n�a� �d�i� �L�u�c�c�a�,� �i�d�e�n�t�i�f�i�c�a�t�e� �n�e�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�5�A� �d�e�l� �P�S� �v�i�g�e�n�t�e�,� �n�o�n� �è� �e�s�p�r�e�s�s�a�m�e�n�t�e� �r�i�c�h�i�a�m�a�t�a� �l�'�a�r�e�a� �i�n� �q�u�e�s�t�i�o�n�e� �e� 
�p�e�r�t�a�n�t�o� �n�o�n� �s�i� �r�i�l�e�v�a� �n�e�s�s�u�n�a� �i�n�c�o�e�r�e�n�z�a�.� 
�I�n� �o�r�d�i�n�e� �a�g�l�i� �u�l�t�e�r�i�o�r�i� �i�n�t�e�r�v�e�n�t�i� �d�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e�,� �v�e�r�i�f�i�c�a�t�e� �l�e� �c�o�m�p�o�n�e�n�t�i� �q�u�a�l�i�f�i�c�a�t�i�v�e� �d�i� �c�i�a�s�c�u�n�a� �I�n�v�a�r�i�a�n�t�e�,� �n�o�n� �s�i� �r�i�l�e�v�a�n�o� �i�n�c�o�e�r�e�n�z�e�,� 
�p�e�r�t�a�n�t�o� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �r�i�s�u�l�t�a� �n�o�n� �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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FXL�DOO
HODERUDWR�43�,9E�ƒ FKLHGHƒ XQD�PDJJLRU�IOHVVLELOLWÃ�QHO�JHVWLUH�OH�TXDQWLWÃ�DP PHVVH�QHOOD�VH]LRQH�� 'LPHQVLRQDPHQWR��SDUDPHWUL�

GHOOD�SUHYLVLRQH�H�GLVFLSOLQD�GHOOH�IXQ]LRQL ���ULPRGXODQGR�OH�VLQJROH�IXQ]LRQL�H�SUHGLVSRQHQGR� FRQJLXQWDPHQWH�XQ�VLVWHPD�GL�PRQLWRUDJJLR

WHPSHVWLYR�H�FRVWDQWH�GHOOH�TXDQWLWÃ�SUHYLVWH�GDO�3 LDQR�6WUXWWXUDOH�YLJHQWH��LQ�TXDQWR�O
DWWXDOH�ULJLG LWÃ�LPSHGLVFH�GL�FRJOLHUH�OH�IUHTXHQWL

PXWD]LRQL�HG�RSSRUWXQLWÃ�GHULYDQWL�GDO�PHUFDWR�LPPR ELOLDUH�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH� LO�TXDGUR�SUHYLVLRQDOH�VWUDWHJLFR�TXLQTXHQQDOH�GHO� 32��GHYH

GDUH�DWWR�DOO
DSSURYD]LRQH�GHOOR�VWUXPHQWR�GHOOD�FR HUHQ]D�FRQ�LO�GLPHQVLRQDPHQWR�PDVVLPR�GHO�36�VLD�SH U�L�QXRYL�LQVHGLDPHQWL�FKH�SHU�OH

QXRYH�IXQ]LRQL��H�SHUWDQWR�QHO�FDVR�GL�SUHYLVLRQL�L Q�FXL�OH�IXQ]LRQL�DPPHVVH�QRQ�VRQR�XQLYRFKH��DPPHWW HQGR�XQD�R�SLÜ�DOWHUQDWLYH��WDOH

SRVVLELOLWÃ�GHY
HVVHUH�HVSOLFLWDWD��3HUWDQWR�OD�SUR SRVWD�DUJRPHQWDWD�QRQ�SXÕ�WURYDUH�DSSOLFD]LRQH�LQ�X QD�IDVH�VXFFHVVLYD�DOO
DSSURYD]LRQH

GL�TXHVWR�SLDQR��GRYHQGR�SURFHGHUH�XQLFDPHQWH�DG�PH UR�PRQLWRUDJJLR�GHOOH�TXDQWLWÃ�LPSHJQDWH�H�QRQ�LPSH JQDWH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKL HVWD�QRQ�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
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�3�X�Q�W�R���Q�ƒ������

5LFKLHVWD�� ������/
RVVHUYDQWH ��FRQ�ULIHULPHQWR�DOOD�� 'LVFLSOLQD�GHOOH�WUDVIRUPD]LRQL���6FKHGH�QRUPD�GHOO H�QXRYL�SUHYLVLRQL�XUEDQLVWLFKH ��GL

FXL�DOO
HODERUDWR�43�,9E�� FKLHGH� XQD�PDJJLRU�IOHVVLELOLWÃ�QHO�JHVWLUH�OH�VXSHUILFL�P LQLPH�GL�VSD]L�SXEEOLFL�GD�FHGHUH�JUDWXLWDPHQWH�DO

&RPXQH�FKH��IHUPR�UHVWDQGR�OD�VXSHUILFLH�FRPSOHVVLY D�GL�WDOL�DUHH��ULWLHQH�VLD�RSSRUWXQR�GHPDQGDUH�DO� 3LDQR�$WWXDWLYR�R�DO�3URJHWWR

8QLWDULR�&RQYHQ]LRQDWR�OD�SRVVLELOLWÃ�GL�GHILQLUH�F RPSLXWDPHQWH�WDOL�VSD]L�LQ�UDJLRQH�GHOOH�HVLJHQ]H�G HOOD�FROOHWWLYLWÃ�H�GHOO
LQWHUYHQWR�VWHVVR�

7DOL�ULFKLHVWH�WURYDQR�IRQGDPHQWR�QHO�IDWWR�FKH�JOL �6WDQGDUG�XUEDQLVWLFL��FRPH�ULVXOWD�GDOOD�$SSHQGLFH ����9HULILFD�6WDQGDUG�XUEDQLVWLFL�GHO

3�2��7DEHOOD�GL�VLQWHVL��VRQR�DEERQGDQWHPHQWH�ROWUH �OD�VRJOLD�GHO�9DORUH�7HQGHQ]LDOH�0DVVLPR�FRVÏ�FRPH �SUHYLVWR�GDO�36�H�FKH�OD

UHDOL]]D]LRQH�GL�DUHH�D�YHUGH�GL�SLFFROH�GLPHQVLRQL ��LQ�PROWL�FDVL�VL�WUDWWD�GL�SRFKH�FHQWLQDLD�GL�PHW UL��QRQ�FRQWULEXLVFH�D�GDUH�XQD�YDOLGD

ULVSRVWD�DOOH�HVLJHQ]H�GHL�TXDUWLHUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHF QLFKH�VL�HYLGHQ]LD�FKH�OH�GRWD]LRQL�GL�VWDQGDUG�XUE DQLVWLFL�GD

FHGHUH�DOO
LQWHUQR�GL�FLDVFXQD�VFKHGD�QRUPD��FRQFRU URQR�DO�UDJJLXQJLPHQWR�GHJOL�XOWHULRUL�RELHWWLYL�VS HFLILFL�GHILQLWL�GDO�36�YLJHQWH�H�GD

SHUVHJXLUH�QHO�32��SHU�LO�VRGGLVIDFLPHQWR�GHOOD�GRW D]LRQH�JHQHUDOH��RELHWWLYR�PLQLPR��RELHWWLYR�PDVVLP R��H�QHO�ULVSHWWR�GHOOH�RS]LRQL

RSHUDWLYH�H�DWWXDWLYH�YROWH�DOOD�UD]LRQDOL]]D]LRQH� �����PDQWHQLPHQWR�H�FRQVROLGDPHQWR�� ���YDORUL]]D]L RQH�H�DGHJXDPHQWR�����

SRWHQ]LDPHQWR�H�LQFUHPHQWR������GHJOL�VWDQGDUG�HVLV WHQWL�GHVWLQDWL�DOO
LVWUX]LRQH��DOOH�DWWUH]]DWXUH�� DO�YHUGH�HG�DL�SDUFKHJJL��SHU�VLQJROD

872(�H�FRPSOHVVLYDPHQWH�SHU�O
LQWHUR�WHUULWRULR�FRP XQDOH��7HQXWR�FRQWR�GL�TXDQWR�UDSSUHVHQWDWR�QHOOD�U HOD]LRQH�LOOXVWUDWLYD�GL�FXL

DOO
HODERUDWR�43�9��FKH�HYLGHQ]LD�QHOOH�WDEHOOH�ULH SLORJDWLYH�O
DQGDPHQWR�GHJOL�VWDQGDUG�GL�SURJHWWR�G HO�32��VL�ULWLHQH�FKH�OD�IOHVVLELOLWÃ

ULFKLHVWD�GDOO
RVVHUYDQWH��WUD�VWDQGDUG�D�YHUGH�H�V WDQGDUG�D�SDUFKHJJLR��SRVVD�HVVHUH�DWWXDWD�HVFOXVLY DPHQWH�QHOOH�872(���H���LQ�TXDQWR

GLYHUVDPHQWH�QRQ�VDUHEEH�JDUDQWLWR�LO�UDJJLXQJLPHQW R�GHJOL�RELHWWLYL�GL�36�VRSUD�ULFKLDPDWL��3HUWDQWR� VL�SURSRQH�GL�PRGLILFDUH�OH�VFKHGH

QRUPD�UHODWLYH�DOOH�SUHYLVLRQL�GHQRPLQDWH�� 8U������8U�����H�8U���� ��GDQGR�IDFROWÃ�DOO
DWWXDWRUH�GL�GHILQLUH�WDOL�VSD] L�ƒIHUPR�UHVWDQGR�OH

TXDQWLWÃ�FRPSOHVVLYH�GD�FHGHUH��LQ�UDJLRQH�GHOOH�HV LJHQ]H�GHOOD�FROOHWWLYLWÃ�H�GHOO
LQWHUYHQWR�VWHVVR�

3HU�OH�PRWLYD]LRQL�VRSUD�HVSRVWH�VL�ULWLHQH�OD�ULFK LHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH
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FXL�DOO
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GHWWDJOLR�FLUFD�LO�QXPHUR�PDVVLPR�GL�XQLWÃ�LPPRELOL DUL�UHVLGHQ]LDOL�

3HUWDQWR� O
RVVHUYDQWH�FKLHGH� GL�LQVHULUH��LQ�DOWHUQDWLYD�D�TXDQWR�VRSUD�LQGLFDWR ��OD�VXSHUILFLH�PLQLPD�GHOO
DOORJJLR�FRVÏ�GD�ODVFLD UH

PDJJLRUH�OLEHUWÃ�QHOOD�GHILQL]LRQH�GHO�QXPHUR�GHOOH �XQLWÃ�LPPRELOLDUL�LQ�IDVH�SURJHWWXDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH� VLD�OD�GLPHQVLRQH�PLQLPD�GHOO
XQLWÃ�LPPRELOLDUH

UHVLGHQ]LDOH��QRQFKÌ�LO�QXPHUR�PDVVLPR�GHJOL�DOORJJ L�UHVLGHQ]LDOL�DOO
LQWHUQR�GHOOH�VFKHGH�QRUPD��FRQF RUURQR�DO�UDJJLXQJLPHQWR

GHOO
RELHWWLYR�VSHFLILFR�GL�36�GD�DWWXDUH�QHO�32�LQ �ULIHULPHQWR�DO�� SHUVHJXLPHQWR�GL�XQ�HOHYDWD�TXDOLWÃ�GHJOLƒ�VWDQGDUG �DELWDWLYL�UHVLGHQ]LDOL

GD�FRQVHJXLUH�LQ�WHUPLQL�WLSRORJLFL��IXQ]LRQDOL�H�S UHVWD]LRQDOL��RYYHUR�LQ�UDSSRUWR�DL�VHUYL]L�H�DOOH� GRWD]LRQLƒ�SHUWLQHQ]LDOL��DVVLFXUDQGR�DO

FRQWHPSR�XQD�GLPHQVLRQH�VSD]LDOHƒ�H�XQ�WDJOLR�GHJOL �DOORJJL�LQ�JUDGR�GL�DFFRJOLHUH�OD�SOXUDOLWÃ�GHOOH� GLYHUVH�FRPSRVL]LRQL�GHL�QXFOHL

IDPLOLDUL�H�GL�UHDOL]]DUH�VSD]L�GL�YLWD�H�UHOD]LRQH �LQWHUQL�DOOuDELWD]LRQH�VXSHULRUL�D�TXHOOL�PLQLPL�H VVHQ]LDOL�GHWHUPLQDWL�GDL�UHJRODPHQWL�H�GDOOD

OHJLVOD]LRQH�LQ�PDWHULD�HGLOL]LD�HG�LJLHQLFRyVDQLWD ULD ���$OWUHVÏ�OD�ULGX]LRQH�VLJQLILFDWLYD�GHOOD�VXSHUIL FLH�GHJOL�DOORJJL��QRQFKÌ�O
HOLPLQD]LRQH

GHO�QXPHUR�PDVVLPR��QRQ�FRQVHQWLUHEEH�XQ�FRQWUROOR� HG�XQD�VRVWHQLELOLWÃ�GHL�FDULFKL�XUEDQLVWLFL�H�SHUW DQWR�LQ�OLQHD�FRQ�TXDQWR�SUHGHWWR�VL

ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�
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FXL�DOO
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VXOO
LVRODPHQWR�WHUPLFR�DFXVWLFR�GHJOL�HGLILFL�LPSR QJRQR�SDFFKHWWL�GL�FRLEHQWD]LRQH�FKH�XQLWL�DO�PDVVH WWR�GHJOL�LPSLDQWL��GHWHUPLQDQR

VSHVVRUL�PDJJLRUL�ULVSHWWR�DOO
DOWH]]D�PHGLD�GL�PW� �����������������

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH� OH�VFKHGH�GL�WUDVIRUPD]LRQH�QRQ�OLPLWDQR�O
DOWH]]D� GHL�VLQJROL

SLDQL��FKH�ULPDQH�DG�HVFOXVLYD�GLVFUH]LRQDOLWÃ�GHO� SURJHWWLVWD�PD�GHWHUPLQDQR�O
DOWH]]D�PDVVLPD�GHOO
H GLILFLR�DO�ILQH�GL�JDUDQWLUH�LO�PLJOLRU

LQVHULPHQWR�SDHVDJJLVWLFR��3HUWDQWR��FRQIHUPDQGR�OH �VFHOWH�RSHUDWH�GDO�SLDQR��VL�ULWLHQH�OD�ULFKLHVWD� QRQ�DFFRJOLELOH�
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FXL�DOO
HODERUDWR�43�,9E�� FKLHGH� GL�GHVWLQDUH�D�SDUFKHJJLR�SULYDWR��D�VHUYL]LR�GHOOH �8QLWÃ�,PPRELOLDUL�GL�FXL�DOOD�VFKHGD�GL�GHWWDJOLR� �WXWWR�R

SDUWH�GHO�SLDQR�WHUUD�GHL�QXRYL�LQVHGLDPHQWL�FRQ�WL SRORJLD�D�EORFFR�PXOWLSLDQR��7DOH�VFHOWD�ULVROYHUHE EH�L�SUREOHPL�GL�LQWURVSH]LRQH�H

FRQVHQWLUHEEH�GL�UHDOL]]DUH�XQ
HIIHWWLYD�DUHD�D�YHU GH�FRQGRPLQLDOH�LQ�VRVWLWX]LRQH�GHL�SRVWL�DXWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH� OD�VWHVVD�ULIHULVFH�D�VFHOWH�SURJHWWXDOL�QRQ�DWWLQH QWL�DO
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�P�u�n�t�o� �n�°� �3�7� 

�R�i�c�h�i�e�s�t�a�:� �3�.�3� �-� �L�'�o�s�s�e�r�v�a�n�t�e�,� �c�o�n� �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�c�h�e�d�e� �n�o�r�m�a� �d�e�l�l�e� �n�u�o�v�i� �p�r�e�v�i�s�i�o�n�i� �u�r�b�a�n�i�s�t�i�c�h�e�"� �d�i� 
�c�u�i� �a�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�b�,� �r�i�t�i�e�n�e� �i�n�i�n�f�l�u�e�n�t�e� �a�i� �f�i�n�i� �d�e�l� �d�i�m�e�n�s�i�o�n�a�m�e�n�t�o� �c�o�m�p�l�e�s�s�i�v�o� �d�e�l� �p�i�a�n�o�,� �l�a� �l�i�m�i�t�a�z�i�o�n�e� �i�m�p�o�s�t�a� �i�n� �a�l�c�u�n�e� �s�c�h�e�d�e� �d�i� 
�d�e�t�t�a�g�l�i�o� �c�i�r�c�a� �i�l� �n�u�m�e�r�o� �m�a�s�s�i�m�o� �d�i� �u�n�i�t�à� �i�m�m�o�b�i�l�i�a�r�i� �r�e�s�i�d�e�n�z�i�a�l�i�.� 
�P�e�r�t�a�n�t�o� �l�'�o�s�s�e�r�v�a�n�t�e� �c�h�i�e�d�e� �d�i� �i�n�s�e�r�i�r�e�,� �i�n� �a�l�t�e�r�n�a�t�i�v�a� �a� �q�u�a�n�t�o� �s�o�p�r�a� �i�n�d�i�c�a�t�o�,� �l�a� �s�u�p�e�r�f�i�c�i�e� �m�i�n�i�m�a� �d�e�l�l�'�a�l�l�o�g�g�i�o� �c�o�s�ì� �d�a� �l�a�s�c�i�a�r�e� 
�m�a�g�g�i�o�r�e� �l�i�b�e�r�t�à� �n�e�l�l�a� �d�e�f�i�n�i�z�i�o�n�e� �d�e�l� �n�u�m�e�r�o� �d�e�l�l�e� �u�n�i�t�à� �i�m�m�o�b�i�l�i�a�r�i� �i�n� �f�a�s�e� �p�r�o�g�e�t�t�u�a�l�e�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �A�n�a�l�i�z�z�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �s�i�a� �l�a� �d�i�m�e�n�s�i�o�n�e� �m�i�n�i�m�a� �d�e�l�l�'�u�n�i�t�à� �i�m�m�o�b�i�l�i�a�r�e� 
�r�e�s�i�d�e�n�z�i�a�l�e�,� �n�o�n�c�h�é� �i�l� �n�u�m�e�r�o� �m�a�s�s�i�m�o� �d�e�g�l�i� �a�l�l�o�g�g�i� �r�e�s�i�d�e�n�z�i�a�l�i� �a�l�l�'�i�n�t�e�r�n�o� �d�e�l�l�e� �s�c�h�e�d�e� �n�o�r�m�a�,� �c�o�n�c�o�r�r�o�n�o� �a�l� �r�a�g�g�i�u�n�g�i�m�e�n�t�o� 
�d�e�l�l�'�o�b�i�e�t�t�i�v�o� �s�p�e�c�i�f�i�c�o� �d�i� �P�S� �d�a� �a�t�t�u�a�r�e� �n�e�l� �P�O� �i�n� �r�i�f�e�r�i�m�e�n�t�o� �a�l� �"�p�e�r�s�e�g�u�i�m�e�n�t�o� �d�i� �u�n� �e�l�e�v�a�t�a� �q�u�a�l�i�t�à� �d�e�g�l�i� �s�t�a�n�d�a�r�d� �a�b�i�t�a�t�i�v�i� �r�e�s�i�d�e�n�z�i�a�l�i� 
�d�a� �c�o�n�s�e�g�u�i�r�e� �i�n� �t�e�r�m�i�n�i� �t�i�p�o�l�o�g�i�c�i�,� �f�u�n�z�i�o�n�a�l�i� �e� �p�r�e�s�t�a�z�i�o�n�a�l�i�,� �o�v�v�e�r�o� �i�n� �r�a�p�p�o�r�t�o� �a�i� �s�e�r�v�i�z�i� �e� �a�l�l�e� �d�o�t�a�z�i�o�n�i� �p�e�r�t�i�n�e�n�z�i�a�l�i�,� �a�s�s�i�c�u�r�a�n�d�o� �a�l� 
�c�o�n�t�e�m�p�o� �u�n�a� �d�i�m�e�n�s�i�o�n�e� �s�p�a�z�i�a�l�e� �e� �u�n� �t�a�g�l�i�o� �d�e�g�l�i� �a�l�l�o�g�g�i� �i�n� �g�r�a�d�o� �d�i� �a�c�c�o�g�l�i�e�r�e� �l�a� �p�l�u�r�a�l�i�t�à� �d�e�l�l�e� �d�i�v�e�r�s�e� �c�o�m�p�o�s�i�z�i�o�n�i� �d�e�i� �n�u�c�l�e�i� 
�f�a�m�i�l�i�a�r�i� �e� �d�i� �r�e�a�l�i�z�z�a�r�e� �s�p�a�z�i� �d�i� �v�i�t�a� �e� �r�e�l�a�z�i�o�n�e� �i�n�t�e�r�n�i� �a�l�l ��a�b�i�t�a�z�i�o�n�e� �s�u�p�e�r�i�o�r�i� �a� �q�u�e�l�l�i� �m�i�n�i�m�i� �e�s�s�e�n�z�i�a�l�i� �d�e�t�e�r�m�i�n�a�t�i� �d�a�i� �r�e�g�o�l�a�m�e�n�t�i� �e� �d�a�l�l�a� 
�l�e�g�i�s�l�a�z�i�o�n�e� �i�n� �m�a�t�e�r�i�a� �e�d�i�l�i�z�i�a� �e�d� �i�g�i�e�n�i�c�o�- ��s�a�n�i�t�a�r�i�a�"�.� �A�l�t�r�e�s�ì� �l�a� �r�i�d�u�z�i�o�n�e� �s�i�g�n�i�f�i�c�a�t�i�v�a� �d�e�l�l�a� �s�u�p�e�r�f�i�c�i�e� �d�e�g�l�i� �a�l�l�o�g�g�i�,� �n�o�n�c�h�é� �l�'�e�l�i�m�i�n�a�z�i�o�n�e� 
�d�e�l� �n�u�m�e�r�o� �m�a�s�s�i�m�o�,� �n�o�n� �c�o�n�s�e�n�t�i�r�e�b�b�e� �u�n� �c�o�n�t�r�o�l�l�o� �e�d� �u�n�a� �s�o�s�t�e�n�i�b�i�l�i�t�à� �d�e�i� �c�a�r�i�c�h�i� �u�r�b�a�n�i�s�t�i�c�i� �e� �p�e�r�t�a�n�t�o� �i�n� �l�i�n�e�a� �c�o�n� �q�u�a�n�t�o� �p�r�e�d�e�t�t�o� �s�i� 
�r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e� 

�P�u�n�t�o� �n�°� �3�8� 

�R�i�c�h�i�e�s�t�a�:� �3�.�4� �-� �L�'�o�s�s�e�r�v�a�n�t�e�,� �c�o�n� �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�c�h�e�d�e� �n�o�r�m�a� �d�e�l�l�e� �n�u�o�v�i� �p�r�e�v�i�s�i�o�n�i� �u�r�b�a�n�i�s�t�i�c�h�e�"� �d�i� 

�c�u�i� �a�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�b�,� �c�h�i�e�d�e� �d�i� �n�o�n� �i�m�p�e�d�i�r�e� �l�a� �r�e�a�l�i�z�z�a�z�i�o�n�e� �d�i� �p�i�a�n�i� �t�e�r�r�a� �d�i� �a�l�t�e�z�z�a� �s�u�p�e�r�i�o�r�e� �a� �m�l�.� �3�,�0�0� �e� �p�e�r�t�a�n�t�o� �q�u�a�n�t�i�f�i�c�a�r�e� 
�l�'�a�l�t�e�z�z�a� �m�a�s�s�i�m�a� �d�e�g�l�i� �e�d�i�f�i�c�i� �c�o�m�e� �p�a�r�a�m�e�t�r�o� �r�i�f�e�r�i�t�o� �a�l� �n�u�m�e�r�o� �m�a�s�s�i�m�o� �d�e�i� �p�i�a�n�i�,� �i�n� �q�u�a�n�t�o� �l�e� �n�o�r�m�e� �s�u�l� �r�i�s�p�a�r�m�i�o� �e�n�e�r�g�e�t�i�c�o� �e� 
�s�u�l�l�'�i�s�o�l�a�m�e�n�t�o� �t�e�r�m�i�c�o�/�a�c�u�s�t�i�c�o� �d�e�g�l�i� �e�d�i�f�i�c�i� �i�m�p�o�n�g�o�n�o� �p�a�c�c�h�e�t�t�i� �d�i� �c�o�i�b�e�n�t�a�z�i�o�n�e� �c�h�e� �u�n�i�t�i� �a�l� �m�a�s�s�e�t�t�o� �d�e�g�l�i� �i�m�p�i�a�n�t�i�,� �d�e�t�e�r�m�i�n�a�n�o� 
�s�p�e�s�s�o�r�i� �m�a�g�g�i�o�r�i� �r�i�s�p�e�t�t�o� �a�l�l�'�a�l�t�e�z�z�a� �m�e�d�i�a� �d�i� �m�t�.� �3�,�0�0� �(�2�,�7�0�+�0�,�3�)�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �A�n�a�l�i�z�z�a�t�a� �l�a� �r�i�c�h�i�e�s�t�a� �f�o�r�m�u�l�a�t�a� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�e� �s�c�h�e�d�e� �d�i� �t�r�a�s�f�o�r�m�a�z�i�o�n�e� �n�o�n� �l�i�m�i�t�a�n�o� �l�'�a�l�t�e�z�z�a� �d�e�i� �s�i�n�g�o�l�i� 
�p�i�a�n�i�,� �c�h�e� �r�i�m�a�n�e� �a�d� �e�s�c�l�u�s�i�v�a� �d�i�s�c�r�e�z�i�o�n�a�l�i�t�à� �d�e�l� �p�r�o�g�e�t�t�i�s�t�a� �m�a� �d�e�t�e�r�m�i�n�a�n�o� �l�'�a�l�t�e�z�z�a� �m�a�s�s�i�m�a� �d�e�l�l�'�e�d�i�f�i�c�i�o� �a�l� �f�i�n�e� �d�i� �g�a�r�a�n�t�i�r�e� �i�l� �m�i�g�l�i�o�r� 
�i�n�s�e�r�i�m�e�n�t�o� �p�a�e�s�a�g�g�i�s�t�i�c�o�.� �P�e�r�t�a�n�t�o�,� �c�o�n�f�e�r�m�a�n�d�o� �l�e� �s�c�e�l�t�e� �o�p�e�r�a�t�e� �d�a�l� �p�i�a�n�o�,� �s�i� �r�i�t�i�e�n�e� �l�a� �r�i�c�h�i�e�s�t�a� �n�o�n� �a�c�c�o�g�l�i�b�i�l�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �a�c�c�o�g�l�i�b�i�l�e� 

�P�u�n�t�o� �n�°� �3�9� 

�R�i�c�h�i�e�s�t�a�:� �3�.�5� �-� �L�'�o�s�s�e�r�v�a�n�t�e�,� �c�o�n� �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�c�h�e�d�e� �n�o�r�m�a� �d�e�l�l�e� �n�u�o�v�i� �p�r�e�v�i�s�i�o�n�i� �u�r�b�a�n�i�s�t�i�c�h�e�"� �d�i� 
�c�u�i� �a�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�b�,� �c�h�i�e�d�e� �d�i� �d�e�s�t�i�n�a�r�e� �a� �p�a�r�c�h�e�g�g�i�o� �p�r�i�v�a�t�o�,� �a� �s�e�r�v�i�z�i�o� �d�e�l�l�e� �U�n�i�t�à� �I�m�m�o�b�i�l�i�a�r�i� �d�i� �c�u�i� �a�l�l�a� �s�c�h�e�d�a� �d�i� �d�e�t�t�a�g�l�i�o�,� �t�u�t�t�o� �o� 
�p�a�r�t�e� �d�e�l� �p�i�a�n�o� �t�e�r�r�a� �d�e�i� �n�u�o�v�i� �i�n�s�e�d�i�a�m�e�n�t�i� �c�o�n� �t�i�p�o�l�o�g�i�a� �a� �b�l�o�c�c�o� �m�u�l�t�i�p�i�a�n�o�.� �T�a�l�e� �s�c�e�l�t�a� �r�i�s�o�l�v�e�r�e�b�b�e� �i� �p�r�o�b�l�e�m�i� �d�i� �i�n�t�r�o�s�p�e�z�i�o�n�e� �e� 
�c�o�n�s�e�n�t�i�r�e�b�b�e� �d�i� �r�e�a�l�i�z�z�a�r�e� �u�n�'�e�f�f�e�t�t�i�v�a� �a�r�e�a� �a� �v�e�r�d�e� �c�o�n�d�o�m�i�n�i�a�l�e� �i�n� �s�o�s�t�i�t�u�z�i�o�n�e� �d�e�i� �p�o�s�t�i� �a�u�t�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� �s�i� �e�v�i�d�e�n�z�i�a� �c�h�e� �l�a� �s�t�e�s�s�a� �r�i�f�e�r�i�s�c�e� �a� �s�c�e�l�t�e� �p�r�o�g�e�t�t�u�a�l�i� �n�o�n� �a�t�t�i�n�e�n�t�i� �a�l� 
�p�r�o�c�e�d�i�m�e�n�t�o� �u�r�b�a�n�i�s�t�i�c�o� �i�n� �a�t�t�o� �e� �p�e�r�t�a�n�t�o� �è� �c�o�n�s�i�d�e�r�a�t�a� �n�o�n� �p�e�r�t�i�n�e�n�t�e�.� 
�P�r�o�p�o�s�t�a� �d�i� �s�i�n�t�e�s�i� �d�e�l�l�'�u�f�f�i�c�i�o�:� �N�o�n� �p�e�r�t�i�n�e�n�t�e
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DVVRJJHWWDUH�D�VWUXPHQWR�DWWXDWLYR�JOL�LQWHUYHQWL�O D�FXL�FRPSOHVVLWÃ�QHFHVVLWDQR�GL�XOWHULRUL�DSSURIRQ GLPHQWL�H�R�GL�XQ�FRLQYROJLPHQWR

FROOHWWLYR��VL�SURSRQH�GL�PRGLILFDUH�OH�VFKHGH�QRUP D�GHQRPLQDWH�� 8Y�������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�(QULF R�6TXDJOLD�D�6DQ

&RQFRUGLR ��H�� ���$UHD�SHU�QXRYH�DWWUH]]DWXUH�H�IXQ]LRQL�GLUH]LRQD OL�H�GL�VHUYL]LR�LQ�6DQ�9LWR��ULQRPLQDWD�)F��� ���FKH�VDUDQQR�SHUWDQWR

DWWXDELOL�PHGLDQWH�3URJHWWR�GL�RSHUD�SXEEOLFD�R�3LD QR�$WWXDWLYR�GL�LQL]LDWLYD�SULYDWD�

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

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

�P�u�n�t�o� �n�°� �4�0� 

�R�i�c�h�i�e�s�t�a�:� �3�.�6� �-� �L�'�o�s�s�e�r�v�a�n�t�e�,� �c�o�n� �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�c�h�e�d�e� �n�o�r�m�a� �d�e�l�l�e� �n�u�o�v�i� �p�r�e�v�i�s�i�o�n�i� �u�r�b�a�n�i�s�t�i�c�h�e�"� �d�i� 
�c�u�i� �a�l�l�'�e�l�a�b�o�r�a�t�o� �Q�P�.�I�V�b�,� �c�h�i�e�d�e� �c�h�e� �a�l�c�u�n�e� �s�c�h�e�d�e� �r�i�f�e�r�i�t�e� �a�d� �a�r�e�e� �s�t�r�a�t�e�g�i�c�h�e�,� �s�i�a� �i�n� �t�e�r�m�i�n�i� �d�i�m�e�n�s�i�o�n�a�l�i� �c�h�e� �q�u�a�l�i�t�a�t�i�v�i� �n�e�l� �d�i�s�e�g�n�a�r�e� �i� 
�m�a�r�g�i�n�i� �d�e�l�l�a� �c�i�t�t�à� �e� �d�e�l� �p�a�e�s�a�g�g�i�o�,� �s�i�a�n�o� �a�t�t�u�a�t�e� �m�e�d�i�a�n�t�e� �P�i�a�n�o� �A�t�t�u�a�t�i�v�o� �e� �n�o�n� �m�e�d�i�a�n�t�e� �P�U�C� �p�e�r�c�h�é� �t�a�l�i� �i�n�t�e�r�v�e�n�t�i�,� �c�h�e� �h�a�n�n�o� 
�p�r�e�v�a�l�e�n�t�e�m�e�n�t�e� �a�d� �o�g�g�e�t�t�o� �p�r�o�g�e�t�t�i� �p�u�b�b�l�i�c�i� �o� �i�m�m�o�b�i�l�i� �p�u�b�b�l�i�c�i�,� �n�e�c�e�s�s�i�t�a�n�o� �d�e�l� �c�o�i�n�v�o�l�g�i�m�e�n�t�o� �d�e�l�l�a� �p�o�p�o�l�a�z�i�o�n�e� �a�l� �f�i�n�e� �d�i� �r�a�g�g�i�u�n�g�e�r�e� 
�s�o�l�u�z�i�o�n�i� �c�o�n�d�i�v�i�s�e� �n�e�l�l�'�i�n�t�e�r�e�s�s�e� �d�e�l�l�'�i�n�t�e�r�a� �c�o�l�l�e�t�t�i�v�i�t�à�.� 
�I�s�t�r�u�t�t�o�r�i�a� �t�e�c�n�i�c�a� �d�e�l�l�'�u�f�f�i�c�i�o�:� �E�f�f�e�t�t�u�a�t�e� �l�e� �o�p�p�o�r�t�u�n�e� �v�a�l�u�t�a�z�i�o�n�i� �e� �v�e�r�i�f�i�c�h�e� �t�e�c�n�i�c�h�e�,� �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� �d�i� 
�a�s�s�o�g�g�e�t�t�a�r�e� �a� �s�t�r�u�m�e�n�t�o� �a�t�t�u�a�t�i�v�o� �g�l�i� �i�n�t�e�r�v�e�n�t�i� �l�a� �c�u�i� �c�o�m�p�l�e�s�s�i�t�à� �n�e�c�e�s�s�i�t�a�n�o� �d�i� �u�l�t�e�r�i�o�r�i� �a�p�p�r�o�f�o�n�d�i�m�e�n�t�i� �e�/�o� �d�i� �u�n� �c�o�i�n�v�o�l�g�i�m�e�n�t�o� 
�c�o�l�l�e�t�t�i�v�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�e�n�o�m�i�n�a�t�e� �"�U�v�.�3�.�4� �-� �A�r�e�a� �i�n�e�d�i�f�i�c�a�t�a�/�i�n�u�t�i�l�i�z�z�a�t�a� �i�n� �V�i�a� �E�n�r�i�c�o� �S�q�u�a�g�l�i�a� �a� �S�a�n� 
�C�o�n�c�o�r�d�i�o�"� �e� �"�6�.� �A�r�e�a� �p�e�r� �n�u�o�v�e� �a�t�t�r�e�z�z�a�t�u�r�e� �e� �f�u�n�z�i�o�n�i� �d�i�r�e�z�i�o�n�a�l�i� �e� �d�i� �s�e�r�v�i�z�i�o� �i�n� �S�a�n� �V�i�t�o� �(�r�i�n�o�m�i�n�a�t�a� �F�c�.�6�)�"�,� �c�h�e� �s�a�r�a�n�n�o� �p�e�r�t�a�n�t�o� 
�a�t�t�u�a�b�i�l�i� �m�e�d�i�a�n�t�e� �P�r�o�g�e�t�t�o� �d�i� �o�p�e�r�a� �p�u�b�b�l�i�c�a� �o� �P�i�a�n�o� �A�t�t�u�a�t�i�v�o� �d�i� �i�n�i�z�i�a�t�i�v�a� �p�r�i�v�a�t�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� �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



2VVHUYD]LRQH�Q“����

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

�'�D�W�L���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� � 025,6,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 6(9(5,1,�0$5&2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�FRPSHQGLR�LPPRELOLDUH�GL�WLSR�UHVLGHQ]LDOH�XELFDWR�LQ�ORFDOLWÃ �6DQ�/RUHQ]R�D�9DFFROL�

FRVWLWXLWR�GD�XQ�IDEEULFDWR�FDUDWWHUL]]DWR�GD�XQD�FRQQRWD]LRQH�PRGH UQD�D�VHJXLWR�GL�LQWHUYHQWL�HGLOL]L�HVHJXLWL�QHJOL�DQQL������ ������LQVHULWR

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

� (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�LO�IDEEULFDWR�UHVLGHQ]LDOH�FRPSOHWDPHQWH�WUDVIRUPDWR�QHOOD�VXD� FRQIRUPD]LRQH�DUFKLWHWWRQLFD��FRPH�VL

HYLQFH�GDO�FDWDVWR�VWRULFR�UHJLRQDOH��YHQJD�FODVVLILFDWR�FRPH�� (GLILFL�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWR ��

,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� � 526$5,$

&RJQRPH� � &$5'(//$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� &5,67,$1$�&$5'(//$��02'(672�&$5'(//$

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�FRPSOHVVR�LPPRELOLDUH�VLWR�LQ�6DQ�3LHWUR�D�9LFR��FRPSRVWR�GD�DOFX QL�IDEEULFDWL�DG�XVR

UHVLGHQ]LDOH�H�DPSLR�WHUUHQR�LQHGLILFDWR�ƒ�,O�32�DGRWWDWR��LQ�UHFHSLPHQ WR�DOOD�SHULPHWUD]LRQH�GHO�WHUULWRULR�XUEDQL]]DWR�LQGLYLGXDWD �GDO�3LDQR

6WUXWWXUDOH�YLJHQWH��KD�LQVHULWR�JOL�LPPRELOL�LQ�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ��GL�FXL�DOO
DUW�����GHOOH�17*$�H�FODVVLILFDWR�LO

IDEEULFDWR�WUD�� O
(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH ��FRPH�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDO H

�(S����(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ��GLVFLSOLQDWL�DOO
DUW�����������GHOOH�17*$�HODERUDWR�43�,9��

,Q�SUHYLVLRQH�GHOOD�UHDOL]]D]LRQH�GHOOD�QXRYD�LQIUDVWUXWWXUD�Y LDULD�H�PRELOLWÃ�VRYUDORFDOH�VSHFLILFDWDPHQWH�DO�SURJHWWR�QHL�QXR YL�DVVL�YLDUL

QRUG�VXG��LO�32�KD�SUHYLVWR��H�TXHVWR�FRPSOHVVR�LPPRELOLDUH�QH�ID�SD UWH��� &RUULGRL�GL�VDOYDJXDUGLD�SHU�OD�YLDELOLWÃ�GL�OLYHOOR�ORFDOH�H

VRYUDFRPXQDOH ��HQWUR�LO�TXDOH�SUHGLVSRUUH�HG�DSSURYDUH�LO�SURJHWWR�GL�RSHUD�SX EEOLFD�ILQDOL]]DWL�DOOD�UHDOL]]D]LRQH�GL�RSHUH�GL�XUEDQL]]D]LRQ H

SULPDULD�FRVÏ�FRPH�GLVFLSOLQDWR�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�, 9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��HYLGHQ]LDQGR�FKH�LO�SURJHWWR�GHILQLWLYR�ULJXDUGDQWH�LO�QXRYR�DVV H�YLDULR�QRUG��VXG�GLVWD�ROWUH�����PHWUL�GDO�FRQILQH

SLÜ�SURVVLPR�DOOD�SURSULHWÃ�GHOO
LVWDQWH�� FKLHGH� FKH�JOL�LPPRELOL�LQ�SURSULHWÃ�YHQJDQR�HVFOXVL�GDO�FRUULGRLR�LQ IUDVWUXWWXUDOH�GL�FXL�DOO
DUW����

GHOOH�17*$��QRQFKÌ�GD�TXDOVLDVL�DOWUD�IDVFLD�GL�ULVSHWWR�R�YLQFROR�FR UUHODWL�DOOD�FRVWUX]LRQH�GHO�QXRYR�VLVWHPD�WDQJHQ]LDOH�

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

VYLOXSSR�GHO�SURJHWWR�GHL�QXRYL�DVVL�YLDUL��QRUG�VXG��H�SHUWDQ WR�O
LQWURGX]LRQH�GHL�FRUULGRL�GL�VDOYDJXDUGLD�GLVFLSOLQDWL�G DOO
DUW�����GHOOH�17*$�

Ë�YROWD�D�JDUDQWLUH�OD�UHDOL]]D]LRQH�GHOO
RSHUD�SXEEOLFD��SUHYH QHQGR�OD�UHDOL]]D]LRQH�GL�XOWHULRUL�RVWDFROL�ILVLFL�FKH�SRWUHE EHUR�LQWHUIHULUH�FRQ

O
RSHUD�VWHVVD�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�Q RQ�DFFRJOLELOH�

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

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

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

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

1RPH� � )$%5,=,2

&RJQRPH� � %,$1&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 0,&+(/(�$1'5($�%,$1&+,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�FRPSHQGLR�LPPRELOLDUH�VLWR�LQ�ORFDOLWÃ�6DQ�0DUFR��RULJLQDULD PHQWH�VHGH�GL�XQ

FRPSOHVVR�SURGXWWLYR�DG�RJJL�GLVPHVVR�H�LQ�SHVVLPH�FRQGL]LRQL�GL�P DQXWHQ]LRQH��,O�32�DGRWWDWR�KD�LQVHULWR�O
DUHD�LQ�]RQD ���$R���2SLILFL�H

PDQLIDWWXUH�GL�LPSLDQWR�VWRULFR�H�LQWHUHVVH�SDWULPRQLDOH�� GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�H�FODVVLILFDWR�JOL�HGLIL FL�HVLVWHQWL

SUHYDOHQWHPHQWH�WUD�JOL� �(GLILFL�R�FRPSOHVVR�GL�HGLILFL�GL�UHFHQWH�IRUPD]LRQH�R�SULYL�GL �LQWHUHVVH�VWRULFR� ��PHQWUHƒODƒSRU]LRQH�GHOO
HGLILFLR

SRVWR�D�VXG�RYHVW�Ë�VWDWR�FODVVLILFDWR�FRPH�� (GLILFL�R�FRPSOHVVR�GL�HGLILFL�GL�YDORUH�VWRULFR�DUFKLWHWWRQLFR �H�VSD]L�SHUWLQHQ]LDOL��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�OD�SRU]LRQH�GL�HGLILFLR�FODVVLILFDWD�FRPH�GL�� YDORUH�VWRULFR�DUFKLWHWWRQLFR ��H�� VWRULFR�GRFXPHQWDOH �

QHOOD�VFKHGD�GL�GHWWDJOLR�4&�,,,���Q����DOOR�VWDWR�DWWXDOH�QRQ�SUHVHQWD�SLÜ �WDOL�FDUDWWHULVWLFKH�VWRULFKH�VLD�SHU�OD�ORUR�HVLJXD�YDOHQ]D�WL SRORJLFD

�WUDWWDVL�GL�HGLILFLR�GLURFFDWR��VLD�SHU�OD�GLIILFLOH�OHWWXUD�DUFKL WHWWRQLFD�GRYXWD�DOOD�FRQWLQXLWÃ�ILVLFD�H�VWUXWWXUDOH�FRQ�LO�UHVWR�G HOO
LPPRELOH�

3HUWDQWR� O
RVVHUYDQWH ��ULWHQHQGR�LQDWWXDELOH�TXDOVLDVL�UHFXSHUR�GHOO
LPPRELOH�GRYHQ GR�LQWHUYHQLUH�FRQ�LQWHUYHQWL�HGLOL]L�ILQR�DOOD

�ULVWUXWWXUD]LRQH�HGLOL]LD�FRQVHUYDWLYD��SHU�OH�SDUWL�ULFRQRV FLXWH�VWRULFKH�H�FRQ��ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD��H �R��VRVWLWX]LRQH�HGLOL]LD�

SHU�OH�UHVWDQWL�SDUWL�FRQ�LO�ULVFKLR�GL�SURGXUUH�XQD�SHULFRORV D�VLWXD]LRQH�GL�LQVWDELOLWÃ�SHU�OH�SULPH�� FKLHGH� GL�FODVVLILFDUH�WXWWL�JOL�LPPRELOL�GHO

FRPSHQGLR�HGLOL]LR�FRPH�� (GLILFL�R�FRPSOHVVR�GL�HGLILFL�GL�UHFHQWH�IRUPD]LRQH�R�SULYL�GL�LQWHU HVVH�VWRULFR ��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��VL�ULWLHQ H�FKH�O
LQWHUR�FRPSOHVVR�GL�HGLILFL�VHJQDODWR

GDOO
RVVHUYDQWH�DEELD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQ WL�FRQ�OD�FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�DGRWWDWR��YROWD�D�WXWHODUH �O
LPSLDQWR

VWRULFR�GHO�VHGLPH�GHJOL�HGLILFL�H�L�FDUDWWHUL�DUFKLWHWWRQLFL�GHOO 
HGLILFDWR�VWRULFR��$QFKH�VXOOD�EDVH�GHOOD�GRFXPHQWD]LRQH�IRWRJU DILFD�DOOHJDWD�VL

FRQIHUPD�TXLQGL�OD�FODVVLILFD]LRQH�DWWULEXLWD�DJOL�HGLILFL�ULWHQH QGR�FRUUHWWH�OH�GLVSRVL]LRQL�GL�WXWHOD�GHOO
DVSHWWR�VWRULFR�WHVWL PRQLDOH�GHJOL�HGLILFL

SURGXWWLYL��'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� � &$/2*(52

&RJQRPH� � 3,55(5$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQHGLILFDWD�LQ�ORFDOLWÃ�0DJJLDQR��LQVHULWD�GDO�32�DGRWWDWR� LQ�]RQD�� +����$UHH�GL

TXDOLILFD]LRQH�SDHVDJJLVWLFD�H�DPELHQWDOH�GHJOL�LQVHGLDPHQWL� ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�LQ�TXHVWLRQH�YHQJD�LQVHULWD�LQ��$UHH�LQXWLOL]]DWH�GL �ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD��8Y��

GLVFLSOLQDWH�GDOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�H�GD�DSSRVLWH �VFKHGH�QRUPD�GL�FXL�DOO
HODERUDWR�43�,9E��DO�ILQH�GL�FRQVHQWLUH �OD�QXRYD

HGLILFD]LRQH�GL�WLSR�UHVLGHQ]LDOH�LQ�TXDQWR�WUDWWDVL�GL�ORWWR�LQVHU LWR�LQ�]RQD�XUEDQL]]DWD�H�FRPSOHWR�GL�RSHUH�GL�XUEDQL]]D]LRQH�SU LPDULD�

,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�HVLVWHQWL�FRQ�LO�F RQWHVWXDOH�PDQWHQLPHQWR�GHOOH�DUHH�H�GHJOL�VSD]L�DSHUWL��DQFKH�LQ�UHO D]LRQH�DO

UDIIRU]DPHQWR�GHOOH�HYHQWXDOL�UHOD]LRQL�SDHVLVWLFR�SHUFHWWLYH�R�Q DWXUDOLVWLFR�DPELHQWDOL�FRQ�LO�FRQWHUPLQH�WHUULWRULR�UXUDOH��'DWH�O H�VXGGHWWH

FRQVLGHUD]LRQL�VL�ULWLHQH�OuRVVHUYD]LRQH�QRQ�DFFRJOLELO H�

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

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

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

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

1RPH� � 526$5,$

&RJQRPH� � &$5'(//$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� &5,67,$1$�&$5'(//$��02'(672�&$5'(//$

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSOHVVR�LPPRELOLDUH�VLWR�LQ�6DQ�3LHWUR�D�9LFR��OLPLWURIR�DOO
L PSLDQWR�SURGXWWLYR

FDUWDULR��DJOL�LPSLDQWL�VSRUWLYL�HG�D�XQ�WHVVXWR�XUEDQR�FDUDWWHUL]]D WR�SUHYDOHQWHPHQWH�GD�HGLILFL�GL�WLSR�UHVLGHQ]LDOH��,O�32�DGRWWDWR��LQ

UHFHSLPHQWR�DOOD�SHULPHWUD]LRQH�GHO�WHUULWRULR�XUEDQL]]DWR �LQGLYLGXDWD�GDO�3LDQR�6WUXWWXUDOH�YLJHQWH��KD�LQVHULWR�JOL�LPPRELO L�LQ�� $UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ��GL�FXL�DOO
DUW�����GHOOH�17*$�H�FODVVLILFDWR�LO�IDEEULFDWR�WUD�� O
(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ

WHUULWRULR�UXUDOH ��FRPH�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPH QWDOH��(S����(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR �

GLVFLSOLQDWL�DOO
DUW�����������GHOOH�17*$�HODERUDWR�43�,9��

>1�%��/H�RVVHUYD]LRQL�Q�����H�Q�����VRQR�LGHQWLFKH�H�SUHVHQWDWH�GDO �PHGHVLPR�RVVHUYDQWH@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��ULWHQHQGR�FKH�LO�FRQWHVWR�LQ�FXL�LO�FRPSOHVVR�LPPRELOLDUH�VL�WURYD�D SSDUWHQJD�DO�WHVVXWR�XUEDQL]]DWR�H

FRQVLGHUDQGR�FKH�SHU�IDYRULUH�LO�PDQWHQLPHQWR�H�LO�FRQVROLGDPHQWR�G HOOD�UHVLGHQ]D�VWDELOH�FRPH�LQGLFDWR�QHJOL�RELHWWLYL�GHO�36�D GRWWDQR

VLDQR�QHFHVVDULH�QRUPH�GLYHUVH�ULVSHWWR�DOOH�FLUFRVWDQWL�DUHH �OLEHUH�� FKLHGH� FKH�LO�IDEEULFDWR�H�OD�UHODWLYD�UHVHGH�VLDQR�LQVHULWL�LQ�WHUULWRUL R

XUEDQL]]DWR�WUD��O
(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�Y DORUH�GRFXPHQWDOH��$S���GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�, 9��

,Q�VXERUGLQH��QHO�FDVR�GL�PDQFDWR�DFFRJOLPHQWR�GHOOD�VXGGHWWD�ULF KLHVWD�� O
RVVHUYDQWH�FKLHGH �FKH�O
DUW�����GHOOH�17*$�FKH�GLVFLSOLQD�OD

]RQD�(���SUHYHGD�SHU�JOL�HGLILFL�HVLVWHQWL�GL�WLSR�UHVLGHQ]LD OHƒ�LO�UHFXSHUR�PHGLDQWH�LQWHUYHQWR�GL��VRVWLWX]LRQH�HGLOL]L D��ƒSUHYHGHQGR�OD�ORUR

ULFRVWUX]LRQH�LQ�GLYHUVD�FROORFD]LRQH�DOO
LQWHUQR�GHOOD�UH VHGH�GL�SHUWLQHQ]D��1RQFKÌ�OD�UHDOL]]D]LRQH�GL�SLVFLQH�H�LPSLDQWL �VSRUWLYL�SHUWLQHQ]LDOL

SULYDWL��UHFLQ]LRQL�H�SDUFKHJJL�DG�XVR�HVFOXVLYR�SULYDWR�ƒ

,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�

3HU�TXDQWR�ULJXDUGD�OD�ULFKLHVWD�LQ�VXERUGLQH�ƒVL�ULWLHQH�FKH�OD �FDWHJRULD�GL�LQWHUYHQWR�GHOODƒ VRVWLWX]LRQH�HGLOL]LD ��FRPSRUWDQGR�OD�FRPSOHWD

VRVWLWX]LRQH��GHPROL]LRQH�H�GLYHUVD�ULFRVWUX]LRQH��GHOOuDWWXDOH �WHVVXWR�HGLOL]LR��QRQ�VLD�FRHUHQWH�FRQ�JOL�RELHWWLYL�GL�WXWHOD�GHJOL� DVVHWWL�DJULFROL

GHO�WHUULWRULR�UXUDOH�ULFRQRVFLXWL�GDO�36�YLJHQWH�HG�DVVLFXUDQG R�OD�TXDOLWÃ�GHO�WHUULWRULR�UXUDOH�VHFRQGR�OH�LQGLFD]LRQL�GHO O
DUW�����GHOOD

/�5���������

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�FRQVLGHUD�OD�ULFKLHVWD�QRQ�DFF RJOLELOH�

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� � 5266(//$

&RJQRPH� � '(/�&+,(5,&2

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQHGLILFDWD�LQ�ORFDOLWÃ�66��$QQXQ]LDWD��LQVHULWD�GDO�32�D GRWWDWR�LQ�]RQD�� +����$UHH

GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH�VWUDWHJ LH�GL�VYLOXSSR�GHO�36 ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�LQ�TXHVWLRQH�YHQJD�LQVHULWD�LQ� �$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUED QD��8Y��

GLVFLSOLQDWH�GDOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�H�GD�DSSRVLWH �VFKHGH�QRUPD�GL�FXL�DOO
HODERUDWR�43�,9E��DO�ILQH�GL�FRQVHQWLUH �OD�QXRYD

HGLILFD]LRQH�GL�WLSR�UHVLGHQ]LDOH�LQ�TXDQWR�WUDWWDVL�GL�ORWWR�LQVHU LWR�LQ�]RQD�XUEDQL]]DWD�H�FRPSOHWR�GL�RSHUH�GL�XUEDQL]]D]LRQH�SU LPDULD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH��FKH�FKLHGH�O
LGH QWLILFD]LRQH�GHOO
DUHD�LQ�TXHVWLRQH�FRPH��$UHD

LQXWLOL]]DWD�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD�� 8Y���H�FRQVHJXHQWHPHQWH�OD�GHILQL]LRQH�GL�XQD�SUHYLVLRQH�GL�WUD VIRUPD]LRQH��VFKHGD

QRUPD��GHOO
DUHD�LQHGLILFDWD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH ��VL�ULWLHQH�OD�VWHVVD�LQ�FRQWUDVWR�FRQ�OH�VFHOWH�GHO�3LDQR�2SHUDWLYR�F KH�

QHOOH�DFFH]LRQL�HVSOLFLWDWH�DOO
DUW�����GHOO
HODERUDWR�43�,9��SHU�WD OL�DUHH��SRLFKÌ�QRQ�ULHQWUDQWL�QHO�TXDGUR�SUHYLVLRQDOH�VWUDWHJL FR

TXLQTXHQQDOH�GHO�32��SUHYHGH�LO�PDQWHQLPHQWR�GHOO
DVVHWWR�LQHGLIL FDWR��DO�ILQH�GL�SUHVHUYDUH�OH�SRVVLELOLWÃ�GL�SHUVHJXLPHQWR�G L�RELHWWLYL

VSHFLILFL�H�O
DWWXD]LRQH�GL�GLVSRVL]LRQL�DSSOLFDWLYH�GHILQLWH�GD O�36�SHU�JOL�DPELWL�GHO�WHUULWRULR�XUEDQL]]DWR�GHOOH�872(�QHO�VXF FHVVLYR�3LDQR

2SHUDWLYR�ƒ

'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� � 6,021$

&RJQRPH� � '20(1,&+,1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� *�/��65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�LPPRELOH�FKH�ILQ�GDOOD�VXD�FRVWUX]LRQH�KD�RVSLWDWR�DWWLYLWÃ�GL�FRPPH UFLR�DO�GHWWDJOLR�H

VX�FXL�Ë�LQ�FRUVR�GL�YDOLGLWÃ�XQ�3G&�SHU�OD�UHDOL]]D]LRQH�GL�XQD�PH GLD�VWUXWWXUD�GL�YHQGLWD��VLWXDWR�LQ�9LD�GHO�%UHQQHUR��6DQ�0DUFR��,O�3 2

DGRWWDWR�FODVVLILFD�O
DUHD�FRPH� �7HVVXWL�GHOOH�LQVXOH�VSHFLDOL]]DWH��SLDWWDIRUPH�SURGXWWLYH�H�SRO L�DUWLJLDQDOL��'��� �DUW�����GHOOH�17*$�

HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�ORWWR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�LGHQWLILFDWR �R�FRPH� �,QVXOH�HG�LQVHGLDPHQWL

VSHFLDOL]]DWL�D�FDUDWWHUH�SXQWXDOH��'����(GLILFDWR�SXQWXDOH�FRPPHUFL DOH���GLUH]LRQDOH�H�GL�VHUYL]LR��'��F��� DUW�����GHOOH�17*$��HODERUDWR�43�

,9��DO�ILQH�GL�DYHUH�XQLIRUPLWÃ�WUD�OD�GHVWLQD]LRQH�G
XVR�H�OD�FODVVL ILFD]LRQH�GHO�32�

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

H�SROL�LQGXVWULDOL�DUWLJLDQDOL��'��w�DWWULEXLWD�GDO�32�DOOuDUHD�HY LGHQ]LDWD�QHOOuRVVHUYD]LRQH��LQ�TXDQWR�ULFDGHQWH�LQ�WHVVXWR�DG�DO WD�GHQVLWÃ

FDUDWWHUL]]DWR�GD�XQD�PDJOLD�VWUXWWXUDWD�VHFRQGR�XQ�UHWLFROR�JHRPHWULF R�GL�VWUDGH�GL�DFFHVVR�DL�VLQJROL�ORWWL��WLSRORJLD�GL�WHVVXWR�QRQ

ULVSRQGHQWH�DOOH�FDUDWWHULVWLFKH�GHOOH�v,QVXOH�HG�LQVHGLDPHQWL �SURGXWWLYL�D�FDUDWWHUH�SXQWXDOH��'��w�TXDOH�FODVVLILFD]LRQH�ULFK LHVWD

GDOOuRVVHUYDQWH�SHU�OuDUHD�

'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� � *,29$11,

&RJQRPH� � 0$57,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�DSSH]]DPHQWR�GL�WHUUHQR�LQHGLILFDWR��LQ�ORFDOLWÃ�6DQ�9LWR��FKH�LO�3 2�DGRWWDWR�KD�LQVHULWR

LQ�]RQD��(����$UHH�DJULFROH�SHULXUEDQH�GHOOD�SLDQD��GL�FXL �DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�H�ULFDGHQWH�QHOOD�IDVFLD�GL�U LVSHWWR

FLPLWHULDOH�GL�����PW�GHO�OLPLWURIR�FLPLWHUR�GL�6DQ�9LWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��FRQ�ULIHULPHQWR�DO�WHUUHQR�LQHGLILFDWR�GHVFULWWR�LQ�SUHPHVVD�FKH�UL WLHQH�HVVHUH�XQ�ORWWR�UHVLGXDOH�LQ�XQ�FRQWHVWR

FRPSOHWDPHQWH�HGLILFDWR�� FKLHGH �

��FKH�YHQJD�ULGRWWD�OD�IDVFLD�FLPLWHULDOH�D�PW������LQ�DQDORJLD�DO�YLJ HQWH�UHJRODPHQWR�XUEDQLVWLFR�

��FKH�VLD�PRGLILFDWR�LO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR�LQJOR EDQGR�LO�WHUUHQR�LQ�TXHVWLRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ] LD�FKH�OH�DUHH�FRPSUHVH�QHOOD�IDVFLD�GL����

PW��GDO�OLPLWH�GHO�SHULPHWUR�GHOO
LPSLDQWR�FLPLWHULDOH�ƒFRVÏ�FRPH�LGH QWLILFDWD�QHOO
HODERUDWR�4&�9,�GHO�32�DGRWWDWR�ƒVRQR�DVVRJJHWWDWH�D

YLQFROR�GL�FXL�DOO
DUW������GHO�78/6���/D�IDVFLD�GL�ULVSHWWR�FLPLWHUL DOH��VHFRQGR�LO�GLVSRVWR�GL�FXL�DOO
DUW�����FRPPD���OHWW��D�H�E�GHOOD�/H JJH���

DJRVWR������Q�����FKH�KD�QRYHOODWR�L�FRPPL���������H���GHOO
DUW������7�8�/�6 ���SXÕ�HVVHUH�ULGRWWD�H[������FRPPD����7�8�/�6��FRQ�OD�LYL

SUHYLVWD�SURFHGXUD��VROR�SHU�GDUH�HVHFX]LRQH�DG�XQuRSHUD�SXEE OLFD�R�DOO
DWWXD]LRQH�GL�XQ�LQWHUYHQWR�XUEDQLVWLFR��SXUFKÌ�QRQ�YL�VL DQR

LPSHGLPHQWL�GL�UDJLRQH�LJLHQLFR�VDQLWDULD�

3HUWDQWR��FRQVLGHUDWR�FKH�OD�SHULPHWUD]LRQH�VXGGHWWD�GLVFHQGH�GD�Q RUPDWLYH�VRYUDRUGLQDWH��OD�ULFKLHVWD�IRUPXODWD�LQ�SULPD�LVWDQ]D�Q RQ�SXÕ

HVVHUH�ULWHQXWD�DFFRJOLELOH�

3HU�TXDQWR�FRQFHUQH�OD�VHFRQGD�ULFKLHVWD��VL�HYLGHQ]LD�FKH�LO�S HULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR�Ë�VWDWR�LQGLYLGXDWR��H�GD�HVVR�GL VFHQGH�

GDO�3LDQR�6WUXWWXUDOH�YLJHQWH�VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�DOO 
DUW����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�SUHFHGHQWHPHQWH�ULFKLDPDWL�H�QRQ

HVVHQGR�ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IR UPXODWD��HVVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFR OD]LRQH

VSD]LDOH�LQ�XQD��=RQD��GHO�7HUULWRULR�8UEDQL]]DWR�GLVFLSOLQDWD�G DO�7LWROR�,,�GHOOH�17*$��QRQ�SXÕ�HVVHUH�ULWHQXWD�DFFRJOLELOH�

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

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

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

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

1RPH� � 3$75,=,$

&RJQRPH� � $/%(5,*,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� *,86(33(�/8&&+(6,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�IDEEULFDWR�DG�XVR�PDJD]]LQR�XELFDWR�LQ�ORFDOLWÃ�0RQWH�6��4XLULFR�ƒ9 LD�GHOOD�%LOORQD�

IDFHQWH�SDUWH�GL�XQ�SLÜ�DPSLR�FRPSHQGLR�LPPRELOLDUH�GL�SURSULHWÃ�G HOO
RVVHUYDQWH��,O�IDEEULFDWR�VXGGHWWR�ULVXOWD�LQVHULWR�GDO�32�DGRWWD WR

QHLƒ �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�VWRULFR�H�FRQWHPSRUDQHR��%��� ƒ��DUW�����GHOOH�17*$��PHQWUH�OD�UHVWDQWH�SDUWH�LQ��$JJORPHUDWL�GL

PDWULFH�VWRULFD��$����GL�FXL�DOO
DUW�����GHOOH�17*$��>1�%��/H�RVVHUYD]LRQ L�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�� /
RVVHUYDQWH�FKLHGH �FKLDULPHQWL�ULVSHWWR�D�TXDQWR�LQGLFDWR�DOO
DUW�����GHOOH�17*$�GHO�32�DG RWWDWR�H�QHOOR�VSHFLILFR�DO�FRPPD��

TXDQGR�VL�WUDWWD�GL��DGGL]LRQL�YROXPHWULFKH���LQ�TXDQWR�QRQ�JOL�Ë�F KLDUR�VH�O
DPSOLDPHQWR�GL����PT�Ë�SUHYLVWR�HVFOXVLYDPHQWH�SHU�LQWH UYHQWL�LQ

DPSOLDPHQWR�SODQLPHWULFR��RSSXUH�VH�Ë�SUHYLVWD�OD�SRVVLELOLWÃ�GL �HVHJXLUH�L����PT�GL�DPSOLDPHQWR�DQFKH�LQ�VRSUDHOHYD]LRQH�HG�HYHQWXD OH

UHDOL]]D]LRQH�GL�QXRYR�SLDQR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�RUGLQH�DO�FKLDULPHQWR�ULFKLHVWR�VL�SUHFLVD�FKH��QHOOD�FDWHJRULD �GL�LQWHUYHQWR�GL��DGGL]LRQH�YROXPHWULFD��

O
DPSOLDPHQWR�VL�LQWHQGH�UHDOL]]DELOH�DOO
HVWHUQR�GHOOD�VDJRPD� GHOO
HGLILFLR�HVLVWHQWH��FRQ�ULIHULPHQWR�DOOD�GHILQL]LRQH�GL��VDJR PD��LQWURGRWWR

GDO�5HJRODPHQWR�57������������Q����5�LQ�PDWHULD�GL�XQLILFD]LRQH�GHL�SDUD PHWUL�XUEDQLVWLFL�HG�HGLOL]L�SHU�LO�JRYHUQR�GHO�WHUULWRULR�

,Q�SDUWLFRODUH�O
DUW�����FRPPD���GHO�5HJRODPHQWR�VXGGHWWR�GHILQLVFH��VDJ RPD��OD�FRQIRUPD]LRQH�SODQLYROXPHWULFD�GHOOD�FRVWUX]LRQH�IXRUL

WHUUD�QHO�VXR�SHULPHWUR�FRQVLGHUDWR�LQ�VHQVR�YHUWLFDOH�HG�RUL]]RQ WDOH��RYYHUR�LO�FRQWRUQR�FKH�YLHQH�DG�DVVXPHUH�O
HGLILFLR�R�LO�PDQ XIDWWR

HGLOL]LR��LYL�FRPSUHVH�OH�VWUXWWXUH�SHULPHWUDOL��QRQFKÌ�JOL�DJJHWWL �H�JOL�VSRUWL�VXSHULRUL�D�PO������

6WDELOLVFH�DOWUHVÏ�DO�FRPPD���FKH�OD��VDJRPD��Ë�GHOLPLWDWD�QHOOD�SDUWH�VX SHULRUH�GDOO
HVWUDGRVVR�GHOOD�FRSHUWXUD��FRPXQTXH�FRQILJXUDWD �

QHOOH�SDUWL�ODWHUDOL�GDO�SURILOR�SHULPHWUDOH�HVWHUQR�IXRUL�WHUUD�GH OO
HGLILFLR�R�PDQXIDWWR�HGLOL]LR��FRQ�HVFOXVLRQH�GL�HOHPHQWL�HGLOL ]L�DSHUWL�FRQ

DJJHWWR�SDUL�R�LQIHULRUH�D�PO�������QHOOD�SDUWH�LQIHULRUH�GDOOD�T XRWD�GHO�WHUUHQR��GHO�PDUFLDSLHGH�R�GHOOD�SDYLPHQWD]LRQH��SRVWL�LQ �DGHUHQ]D

DOO
HGLILFLR�R�PDQXIDWWR��3HUWDQWR�O
LQWHUYHQWR�GL�FXL�DOOD�ULFKLHV WD�IRUPXODWD�SXÕ�HVVHUH�HVHJXLWR�DQFKH�LQ�VRSUDHOHYD]LRQH��IHU PR�UHVWDQGR

TXDQWR�GLVSRVWR�DOO
DUW�����FRPPD���GHOOH�17*$�UHODWLYDPHQWH�DOO
DOWH]] D�PDVVLPD�FRQVHQWLWD�GL�PW�������R�LQ�DOWHUQDWLYD�XQ
DOWH]]D�QRQ

VXSHULRUH�D�TXHOOD�PDVVLPD�GHOO
HGLILFLR�GL�FXL�ID�SDUWH�OD�VWHV VD�8,�RJJHWWR�GL�DGGL]LRQH�YROXPHWULFD��R�GHJOL�HGLILFL�DG�HVVR�DG HUHQWL�

(VVHQGR�XQD�LVWDQ]D�SUHVHQWDWD�SHU�FKLDULPHQWL��VL�ULWLHQH�OD�VWHV VD�JLÃ�VRGGLVIDWWD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�FKLDULUH�VH�QHO�3LDQR�2SHUDWLYR�DGRWWDWR�Ë�SUHYLVWD�O
HGLILF D]LRQH�VXO�FRQILQH�GL�SURSULHWÃ��RSSXUH�VH�YL�Ë

LO�VHPSOLFH�ULPDQGR�D�OHJJL�H�R�QRUPH�VRYUDRUGLQDWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQ�ULIHULPHQWR�DO�FKLDULPHQWR�ULFKLHVWR�LQ�PHULWR�DOOH�GLVWDQ]H �GDL�FRQILQL�GD�PDQWHQHUH�QHJOL�LQWHUYHQWL�HGLOL]L

DPPHVVL�VL�SUHFLVD�TXDQWR�VHJXH�

SHU�OH�VHJXHQWL�SUHYLVLRQL��IHUPR�UHVWDQGR�TXDQWR�VWDELOLWR�GDOOD �OHJLVOD]LRQH�H�UHJRODPHQWD]LRQH�HGLOL]LD�YLJHQWH��QRQFKÌ�GDO�QH FHVVDULR

ULVSHWWR�GHOOH�GLVWDQ]H�GLVSRVWH�GDO�&RGLFH�GHOOD�VWUDGD�H�UHODWLY R�UHJRODPHQWR�GL�DWWXD]LRQH��Ë�SUHVFULWWD�XQD�GLVWDQ]D�GDL�FRQILQL�Q RQ

LQIHULRUH�D�PW���

���$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUED QD��8Y���GL�FXL�DOO
DUW�����GHOOH�17*$�

���$UHH�SHU�QXRYL�LQVHGLDPHQWL�SURGXWWLYL�H�VSHFLDOLVWLFL��5S���G L�FXL�DOO
DUW�����GHOOH�17*$�

���$UHH�SHU�O
DPSOLDPHQWR�GL�LQVHGLDPHQWL�SURGXWWLYL�H�VSHFLDOLVWL FL��5I���GL�FXL�DOO
DUW�����GHOOH�17*$�

���$UHH�SHU�QXRYH�DWWUH]]DWXUH��VHUYL]L�H�GRWD]LRQL�LQ�WHUULWRU LR�UXUDOH��)�6���GL�FXL�DOO
DUW�����GHOOH�17*$�

SHU�OH�UHVWDQWL�]RQH�QRQ�VRQR�VSHFLILFDWL�XOWHULRUL�SDUDPHWUL�XUE DQLVWLFL�GD�ULVSHWWDUH��IHUPR�UHVWDQGR�TXDQWR�VWDELOLWR�GDOOD�OHJLVOD ]LRQH�H

UHJRODPHQWD]LRQH�HGLOL]LD�YLJHQWH��QRQFKÌ�GDO�QHFHVVDULR�ULVS HWWR�GHOOH�GLVWDQ]H�GLVSRVWH�GDO�&RGLFH�GHOOD�VWUDGD�H�UHODWLYR�UHJ RODPHQWR�GL

DWWXD]LRQH�

(VVHQGR�XQD�LVWDQ]D�SUHVHQWDWD�SHU�FKLDULPHQWL��VL�ULWLHQH�OD�VWHV VD�JLÃ�VRGGLVIDWWD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�SRWHU�DPSOLDUH�LO�IDEEULFDWR�DG�XVR�PDJD]]LQR��PHGLDQWH�XQ�LQWHU YHQWR�GL��DGGL]LRQH�YROXPHWULFD�

DPPHVVR�GDOO
DUW�����GHOOH�17*$��DQGDQGR�DG�LQVLVWHUH�VXOO
DUHD�OLP LWURID�TXDOLILFDWD�FRPHƒ �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$��� ���$UW����

GHOOH�17*$�

,Q�VXERUGLQH��QHO�FDVR�LQ�FXL�QRQ�IRVVH�DFFRJOLELOH�OD�SULPD�ULF KLHVWD�ƒ�HG�DO�ILQH�GL�FRQVHQWLUH�O
DPSOLDPHQWR�GHO�IDEEULFDWR�LQ�R JJHWWR�

O
RVVHUYDQWH�FKLHGH �GL�DPSOLDUH�OD�]RQD�%��LQ�GLUH]LRQH�HVW�H�VXG�GL�DOPHQR���PHWUL�

7DOL�ULFKLHVWH�VRQR�IRUPXODWH�DO�ILQH�GL�SHUPHWWHUH�O
HVHFX]LRQH�GH OOD�ULVWUXWWXUD]LRQH�GHO�PDQXIDWWR�HVLVWHQWH�FRQ�FDPELR�GL�GHVWLQD]LR QH

G
XVR�LQ�FLYLOH�DELWD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�ULIHULPHQWR�DOOD�ULFKLHVWD�GL�HVHJXLUH�O
LQWHUYHQWR�GL��DGGL] LRQH�YROXPHWULFD��DPPHVVR�GDOO
DUW�����FRPPD���

DOO
HVWHUQR�GHO�� /RWWR�XUEDQLVWLFR�GL�ULIHULPHQWR ��FRVÏ�FRPH�GHILQLWR�GDOO
DUW�����GHOOH�17*$��HODERUDWR�43�,9��VL�ULWLHQH �OD�VWHVVD�QRQ�FRHUHQWH

FRQ�JOL�RELHWWLYL�GL�WXWHOD�H�FRQVHUYD]LRQH�GHOO
HGLILFDWR�VWRUL FR�DGLDFHQWH�H�GHJOL�VSD]L�DSHUWL�DG�HVVR�IXQ]LRQDOPHQWH�FROOHJD WL��FKH�LO�32

LQWHQGH�SHUVHJXLUH��3HUWDQWR�VL�FRQVLGHUD�OD�SURSRVWD��IRUPXODWD �LQ�SULPD�LVWDQ]D��QRQ�DFFRJOLELOH�

,Q�ULIHULPHQWR�DOOD�FRUUHWWD�SHULPHWUD]LRQH�GHOOD�]RQD�� %����7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR ��

FRQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�GL�F RUUHJJHUH�O
DUWLFROD]LRQH�VXGGHWWD�DO�ILQH�GL�UDSSUHVHQWDUH�FRU UHWWDPHQWH

O
DUHD�GL�SHUWLQHQ]D�GHO�IDEEULFDWR�RJJHWWR�GL�RVVHUYD]LRQH�H�FRQ VHJXHQWHPHQWH�PRGLILFDUH�JOL�HODERUDWL�4&�,,����H�43�,�����3HUWDQWR�VL

FRQVLGHUD�OD�SURSRVWD��IRUPXODWD�LQ�VHFRQGD�LVWDQ]D��SDU]LDOPHQW H�DFFRJOLELOH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD��QHO�FRPSO HVVR��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� � /25(1=2

&RJQRPH� � 0(,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQ�ORFDOLWÃ�6DQ�/RUHQ]R�D�9DFFROL��IDFHQWH�SDUWH�GHO�IRQGR �DJULFROR�GHOO
D]LHQGD�GL

SURSULHWÃ�GHOO
RVVHUYDQWH��VX�FXL�QHOO
DQQR������Ë�VWDWR�SUHVHQ WDWR�XQ��3LDQR�$]LHQGDOH�3OXULHQQDOH�GL�0LJOLRUDPHQWR�$JULFR OR�$PELHQWDOH

�3$30$$���SHU�OD�UHDOL]]D]LRQH�GL�XQ�HGLILFLR�UXUDOH�DG�XVR�DEL WDWLYR��OD�FXL�LVWUXWWRULD�Ë�LQ�FRUVR�GL�YHULILFD�GD�SDUWH�GHOOD�5HJLR QH�7RVFDQD�

,O�32�DGRWWDWR�KD�LQVHULWR�L�WHUUHQL�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��GRYHQGR�FRPSOHWDUH�O
LWHU�GL�DSSURYD]LRQH�GHO�3$30$$�SHU�OD�UHDO L]]D]LRQH�GL�XQ�HGLILFLR�UXUDOH�DG�XVR�DELWDWLYR�

H�ULWHQHQGR�HVVHQ]LDOH�SHU�OH�RSHUH�LQ�SURJUDPPD�OD�FRQIRUPLWÃ�DO OH�SUHYLVLRQL�GHOOR�VWUXPHQWR�XUEDQLVWLFR�DGRWWDWR�� FKLHGH� XQD�PRGLILFD

QRUPDWLYD�DOO
DUW�����FRPPD� ��FDWHJRULH�GL�LQWHUYHQWR��1XRYL�HGLILFL�D�GHVWLQD]LRQH�UXUDOH� DO�ILQH�GL�DPPHWWHUH�OD�FRVWUX]LRQH�GL� �QXRYL�HGLILFL

�UXUDOL��DG�XVR�DELWDWLYR�� QHFHVVDUL�H�FRPPLVXUDWL�DOOD�FRQGX]LRQH�GHL�IRQGL�GHOOH�D]LHQG H�H�DOO
HVHUFL]LR�GHOOH�DWWLYLWÃ�DJULFROH��GL�FXL�DOO
DUW�

���FRPPD���SXQWR�������GHOOH�17*$�HODERUDWR�43�,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH��HIIHWWXDWH�OH�RSSRUWXQH�F RQVLGHUD]LRQL�WHFQLFR�XUEDQLVWLFKH��H

YHULILFDWD�LQ�SDUWLFRODUH�OD�FRHUHQ]D�FRQ�OH�GLVSRVL]LRQL�GL�FX L�DO�36�YLJHQWH��FKH�DO�ILQH�GHO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�VSHFL ILFL�GHJOL

�$PELWL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL��SUHVFULYH�FKH�QXRYL�HG LILFL�DG�XVR�DELWDWLYR��FRPPLVXUDWL�DOOD�FRQGX]LRQH�GHL�IRQGL�H�DOO 
HVHUFL]LR

GHOO
DWWLYLWÃ�DJULFROD�ƒVLDQR�DPPHVVL�HVFOXVLYDPHQWH�QHOOH�DUHH �GD�GHVWLQDUH�D��IXQ]LRQL�SUHYDOHQWHPHQWH�DJULFROH��GHOOD�SLDQ D�H�GHOOD�FROOLQD

TXDORUD�QHFHVVDUL�DOO
LPSUHQGLWRUH�DJULFROR�D�WLWROR�SURIHVV LRQDOH��LQ�FRQVLGHUD]LRQH�GL�FLÕ � VL�ULWLHQH�SHUWDQWR�OD�VWHVVD�DFFRJOLELOH��H�LQ

DQDORJLD�D�TXDQWR�JLÃ�FRQVHQWLWR�QHO�32�DGRWWDWR�SHU�OHƒ��$UHH�SUHYDO HQWHPHQWH�DJULFROH�GHOOD�FROOLQD��GL�FXL�DOO
DUW�����GHOO
HODERU DWR�43�,9

VL�SURSRQH�OD�PRGLILFD�GHO�FRPPD���GHOO
DUW�����DJJLXQJHQGR�OD�FDWHJ RULD�GL�LQWHUYHQWR�UHODWLYD�

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

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

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

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

1RPH� � 0$57,12

&RJQRPH� � *,$11,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ XQ�FRPSHQGLR�LPPRELOLDUH�VLWR�LQ�ORFDOLWÃ�6DQ�0DUWLQR�LQ�9LJQDOH ��FRVWLWXLWR�GD�XQ

IDEEULFDWR�FRQ�DPSLD�UHVHGH�LQHGLILFDWD��,O�32�DGRWWDWR�KD�LQVHULWR�O
 DUHD�VFRSHUWD�SUHYDOHQWHPHQWH�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH

DJULFROH�GHOOD�FROOLQD ��H�PDUJLQDOPHQWH�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL ��ULVSHWWLYDPHQWH�GLVFLSOLQDWL�GDJOL�DUWW�����H����GHOOH

17*$�HODERUDWR�43�,9�PHQWUH�SRU]LRQH�GHO�IDEEULFDWR�Ë�VWDWR�FRQVLGHU DWR�SDUWH�LQWHJUDQWH�GHOOD�YLOOD�Q������GHQRPLQDWD��9LOOD�&XSLQL��GL �FXL

DOOD�UHODWLYD�VFKHGD�GL�GHWWDJOLR�HODERUDWR�4&�,,,�������OD�UHVWDQWH�SDUWH �Ë�VWDWD�LQVHULWD�WUD�JOL��(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH

IRUPD]LRQH��GL�FXL�DJOL�DUWW�����������GHOOH�17*$�HG�LQ�]RQDƒ (����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULWLHQH �FKH�LO�IDEEULFDWR�RJJHWWR�GL�RVVHUYD]LRQH�H�OD�UHVHGH�HVFOXVLYD�G L�SHUWLQHQ]D��DSSDUWHQJDQR�DO�OLQJXDJJLR

GHOOD�]RQD�DJULFROD��DL�VXRL�IDEEULFDWL�H�DOOH�VXH�VLVWHPD]LRQL�H �SHUWDQWR� FKLHGH� FKH��LQ�DQDORJLD�D�WXWWR�LO�FRPSHQGLR��YHQJD�ULFRPSUHVR�LQ

]RQD�(�

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1RPH� � 0$57,12

&RJQRPH� � *,$11,1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�FRPSHQGLR�LPPRELOLDUH�VLWR�LQ�ORFDOLWÃ�6DQ�0DUWLQR�LQ�9LJQDOH ��FRVWLWXLWR�GD�XQ

IDEEULFDWR�FRQ�DPSLD�UHVHGH�LQHGLILFDWD��,O�32�DGRWWDWR�KD�LQVHULWR�O
 DUHD�VFRSHUWD�SUHYDOHQWHPHQWH�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH

DJULFROH�GHOOD�FROOLQD ��H�PDUJLQDOPHQWH�LQ�]RQD�� (����$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL ��ULVSHWWLYDPHQWH�GLVFLSOLQDWL�GDJOL�DUWW�����H����GHOOH

17*$�HODERUDWR�43�,9��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ,Q�RUGLQH�DOOD�SHULPHWUD]LRQH�WUD�OD�]RQD�(��H�OD�]RQD�(��D�QRUG�GH OO
DUHD�GHQRPLQDWD�9LOOD�&XSLQL��O
RVVHUYDQWH�HYLGHQ]LD�FKH�OD

VWHVVD�LQ�SDUWH�ULFDOFD�OD�WUDPD�GHOOD�PDSSD�FDWDVWDOH�HG�LQ�XQ�SLFFR OR�SXQWR�VH�QH�GLVWDFFD��$�SDUHUH�GHOO
RVVHUYDQWH��OD�PRGLILFD�F ROWXUDOH

FKH��LQ�DOFXQL�FDVL�KD�FDUDWWHUH�VWDJLRQDOH��Ë�LQLQIOXHQWH�DL�ILQL�GH OOD�]RQL]]D]LRQH�H�SHUWDQWR�FKLHGH�FKH��LQ�DQDORJLD�WXWWR�LO�FRPSHQ GLR�

DQFKH�OD�SLFFROD�SRU]LRQH�LQVHULWD�LQ�(��YHQJD�ULFRPSUHVD�QHOO D�]RQD�(��

,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�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�GL�PRGLILFDU H�JOL�HODERUDWL�FDUWRJUDILFL�GHO�4XDGUR�&RQRVFLWLYR�H�4XDGUR�3URJ HWWXDOH

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�9LJQHWLw�

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

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

/D�ULFKLHVWD�ULVXOWD�SHUWDQWR�DFFRJOLELOH�

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

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

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

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

1RPH� � $1721,2

&RJQRPH� � 0$5,12

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GXH�XQLWÃ�LPPRELOLDUL�GL�WLSR�UHVLGHQ]LDOH�SRVWH�DO�SLDQR�SUL PR�H�VHFRQGR�GL�XQ�HGLILFLR

XELFDWR�DOO
LQWHUQR�GHOOD� �&LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$��� �H�FODVVLILFDWR�GDO�32�DGRWWDWR�FRPH�� 3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD

GL�EDVH�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D ��GLVFLSOLQDWL�GDOO
DUW����GHOOH�17*$�HODERUDWR�43�,9D��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��YROHQGR�SURFHGHUH�DG�XQ�LQWHUYHQWR�HGLOL]LR�FKH�SUHYHGD�O
DFF RUSDPHQWR�GHOOH�GXH�XQLWÃ�LPPRELOLDUL�GHVFULWWH�LQ

SUHPHVVD��RULJLQDULDPHQWH�XQ�XQLFR�FRUSR�H�QHOO
DQQR������RJJH WWR�GL�ULVWUXWWXUD]LRQH�H�IUD]LRQDPHQWR��FRQ�OD�FUHD]LRQH�GL�XQD�V FDOD

LQWHUQD�GL�FROOHJDPHQWR�GHL�GXH�SLDQL�GHOO
HGLILFLR�� FKLHGH� FKH�VLD�PRGLILFDWD�OD�GLVFLSOLQD�GHOO
DUW����GHOOH�17$*�HODERUDWR� 43�,9D��QHOOR

VSHFLILFR�LOƒFRPPD� ���8OWHULRUL�GLVSRVL]LRQL�GL�GHWWDJOLR�ƒ DO�ILQH�GL�HVSOLFLWDUH�FKLDUDPHQWH�OD�SRVVLELOLWÃ�GL�DFFRUSDUH�XQ LWÃ�LPPRELOLDUL�SRVWH�D

SLDQL�GLIIHUHQWL�PHGLDQWH�EXFDWXUD�GHL�VRODL�LQWHUSLDQR��FKH�QRQ�S UHVHQWLQR�GHFRUD]LRQL�H�VXSHUILFL�GL�SUHJLR�H�O
LQVWDOOD]LR QH�GL�VFDOH�LQWHUQH

GL�FROOHJDPHQWR�

,Q�VXERUGLQH��QHO�FDVR�GL�PDQFDWR�DFFRJOLPHQWR�GHOOD�ULFKLHVWD�S UHFHGHQWH�� O
RVVHUYDQWH�FKLHGH� FKH�O
LQWHUYHQWR�VRSUD�ULFKLHVWR�VLD

FRQVHQWLWR�SHU�TXHJOL�HGLILFL�FKH�DEELDQR�SHUVR�L�FDUDWWHUL�WLS RORJLFL�RULJLQDUL�D�VHJXLWR�GL�LQWHUYHQWL�HGLOL]L�GL�UDGLFDOH�WU DVIRUPD]LRQH�LQ�HSRFD

UHFHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 6L�ULWLHQH�VXSHUIOXR�HVSOLFLWDUH�TXDQWR�ULFKLHVWR�GDOOuRVVHUY DQWH�H��IHUPH�UHVWDQGR�OH�GRYXWH�YHULILFKH�GL

FDUDWWHUH�XUEDQLVWLFR�HGLOL]LR��VL�SUHFLVD�FKH�OuLQWHUYHQWR�SRWU Ã�HVVHUH�HVHJXLWR�TXDORUD�DVFULYLELOH�DOOH�FDWHJRULH�GuLQWHUYHQ WR�GL�FXL�DO�FRPPD

��GHOOuDUW����H�VHFRQGR�OH�GLVSRVL]LRQL�GL�GHWWDJOLR�GL�FXL�DO�FRPPD ���GHO�PHGHVLPR�DUWLFROR��IHUPR�UHVWDQGR�OH�GLPHQVLRQL�PLQLPH�GHOOH�8�,��

SHU�JOL�HGLILFL�FRVÏ�FODVVLILFDWL��GHOLQHDWH�GDOOuDUW����

'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� � $*267,12

&RJQRPH� � /(1&,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� +27(/�6$1�0$5&2�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�VFRSHUWD�XELFDWD�DOO
LQWHUQR�GHOOH�PXUD�XUEDQH�VWRULFK H��QHL�SUHVVL�GL�SLD]]D�6DQ

*UHJRULR��LQWHUDPHQWH�UHFLQWDWD�H�LQVHULWD�GDO�32�DGRWWDWR�QHOOD�� &LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$�� ��FRPH�� 6SD]L�DSHUWL�SXEEOLFL

R�GL�XVR�SXEEOLFR�D�SUHYDOHQWH�GRPLQDQ]D�GHOOH�IRUPH�YHJHWDWH�H�SHU PHDELOL��YHUGH� ��GLVFLSOLQDWD�GDOO
DUW�����GHOOH�17$*�HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �FKH�O
DUHD�RJJHWWR�GL�ULFKLHVWD�FRVWLWXLVFH�UHVHGH�GL�SHUWLQHQ]D �HVFOXVLYD�GHOO
XQLWÃ�LPPRELOLDUH

DGLDFHQWH��Ë�FRPSOHWDPHQWH�UHFLQWDWD�H�DFFHVVLELOH�GD�FDQFHOOR�FD UUDELOH�GLUHWWDPHQWH�GD�SLD]]D�6DQ�*UHJRULR�FRPH�VL�HYLQFH�GDOO D

GRFXPHQWD]LRQH�IRWRJUDILFD�DOOHJDWD��3HUWDQWR�ULWHQHQGR�OD�]RQL ]]D]LRQH�DWWULEXLWD�GDO�32�DGRWWDWR�SDOHVHPHQWH�HUUDWD�� O
RVVHUYDQWH

FKLHGH �FKH�YHQJD�LQVHULWD�FRPH�� 3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�GL �SHUWLQHQ]D ��GL�FXL�DOO
DUW����GHOOH�17$*�HODERUDWR

43�,9D��

>1�%��/
RVVHUYD]LRQH�Q������2VVHUYD]LRQH�G
XIILFLR�8�2������6WUXPH QWL�XUEDQLVWLFL��FKLHGH�OD�PRGLILFD�GHOOD�PHGHVLPD�DUHD�SHU�OH�V WHVVH

PRWLYD]LRQL@

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5LWHQHQGR�FRQGLYLVLELOL�OH�DUJRPHQWD]LRQL�IRUPXODWH��DQFKH�LQ�DFF RJOLPHQWR�GL�DOWUD�RVVHUYD]LRQH�D�FDUDWWHUH

JHQHUDOH�SUHVHQWDWD�GDOO
$�&���VL�SURYYHGH�DG�DJJLRUQDUH�OD�EDVH�F DUWRJUDILFD�VHFRQGR�OH�LQGLFD]LRQL�SURSRVWH�QHOOD�ULFKLHVWD�G L

RVVHUYD]LRQH�FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�4&�,,,�����D ��43�,,���D�E��

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

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

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

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

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

1RPH� � *,86(33(

&RJQRPH� � &(5$*,2/,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� '(//
$56,1$�'$1,(/$�(�'(//
$56,1$�*,$1)5$1&2

$OWUL�ULFKLHGHQWL�� '$1,(/$�'(//
$56,1$��*,$1)5$1&2�'(//
$56,1$

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQHGLILFDWD��XELFDWD�QHOOD�SHULIHULD�QRUG�HVW�GL�/XFFD��OL PLWURID�DOOD�SUHYLVLRQH�GL

UHDOL]]D]LRQH�GHOOD�YLDELOLWÃ�SXEEOLFD�GL�FXL�DOOD�VFKHGD�Q RUPD�Q����HG�LQVHULWD�GDO�32�DGRWWDWR�LQ�� $UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD

GHFOLQD]LRQH�GHOOH�VWUDWHJLH�GL�VYLOXSSR�GHO�36��+�� ��GLVFLSOLQDWH�GDOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYD]LRQH�Ë�SULYD�GL�FRQWHQXWL��LQ�TXDQWR�O
RVVHUYDQWH�LGH QWLILFD�O
DUHD�GL�RVVHUYD]LRQH�PD�QHO�IRUPXODUH�OD�ULFKLHVWD�ULPDQ GD

DG�XQ�DOOHJDWR�FKH�WXWWDYLD�QRQ�Ë�VWDWR�DOOHJDWR�DOO
RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�SUHVHQWH�RVVHUYD]LRQH�H�FRQVLGHUDWR�DOWUHVÏ�FKH�TXH VWD�QRQ�FRQWLHQH�DOFXQD�ULFKLHVWD�UHODWLYD�DOOD

GLVFLSOLQD�GHO�3LDQR�2SHUDWLYR�R�DOO
LQTXDGUDPHQWR�R�FODVVLILF D]LRQH�GHOO
DUHD�RJJHWWR�G
RVVHUYD]LRQH�LQ�TXDQWR�SULYD�GHOO
 DOOHJDWR�ULSRUWDQWH

PRWLYD]LRQH�H�FRQWHQXWR�GHOO
RVVHUYD]LRQH��VL�ULWLHQH�SHUWDQWR�OD�V WHVVD�QRQ�HVDPLQDELOH�

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

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

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

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

1RPH� � *,86(33(

&RJQRPH� � &(5$*,2/,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� &$7(//,�,2/$

$OWUL�ULFKLHGHQWL�� ,2/$�&$7(//,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQHGLILFDWD��XELFDWD�QHOOD�SHULIHULD�QRUG�HVW�GL�/XFFD��OL PLWURID�DOOD�SUHYLVLRQH�GL

UHDOL]]D]LRQH�GHOOD�YLDELOLWÃ�SXEEOLFD�GL�FXL�DOOD�VFKHGD�Q RUPD�Q����HG�LQVHULWD�GDO�32�DGRWWDWR�LQ�� $UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD

GHFOLQD]LRQH�GHOOH�VWUDWHJLH�GL�VYLOXSSR�GHO�36��+�� ��GLVFLSOLQDWH�GDOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULWLHQH �FKH�QHJOL�XOWLPL�TXLQGLFL�DQQL�O
$�&��KD�JUDYDWR�LO�WHUUHQR�LQ�TXHVWL RQH�FRQ�YLQFROL�GL�LQHGLILFDELOLWÃ�DVVROXWD�

QHOOD�SUHYLVLRQH�GL�UHDOL]]DUH�RSHUH�GL�LQWHUHVVH�SXEEOLFR�PD L�DWWXDWH��LPSHGHQGR�RJQL�WLSR�GL�XWLOL]]D]LRQH�HGLILFDWRULD�GHOO
 DUHD�H

GHWHUPLQDQGR�XQ�QRWHYROH�SUHJLXGL]LR�HFRQRPLFR�DOOD�SURSUL HWÃ�FKH�GHYH�VRVWHQHUH�O
RQHUH�GHO�VXR�PDQWHQLPHQWR��,O�32�DGRWWDWR��D�SD UHUH

GHOO
RVVHUYDQWH��UHLWHUD�HG�DSSHVDQWLVFH�LO�GLYLHWR�GL�HGLILFD ]LRQH�LQ�PDQLHUD�LOOHJLWWLPD�LQ�TXDQWR��SXU�QRQ�HVVHQGR�SUHRUGLQ DWD

DOO
HVSURSULD]LRQH��LPSRQH�LO�PDQWHQLPHQWR�GHOOR�VWDWXV�TXR��FRQWU DYYHQHQGR�DOO
DUW����GHOOD�/�������������Q������ODGGRYH�LPSRQH�XQD

GXUDWD�OLPLWDWD�DL�YLQFROL�LPSRVWL�GDJOL�VWUXPHQWL�XUEDQLVWLFL�FKH �FRPSRUWDQR�O
LQHGLILFDELOLWÃ�GHL�VXROL��,O�32�UHLWHUDQGR�LO�YLQFRO R�DYUHEEH

GRYXWR�PRWLYDUH�DGHJXDWDPHQWH�OD�SUHYLVLRQH�H�SUHYHGHUH�XQ�FRQJU XR�LQGHQQL]]R��SHUWDQWR� O
RVVHUYDQWH ��SHU�VDQDUH�OD�SUHVXQWD

LOOHJLWWLPLWÃ�� FKLHGH� FKH�DO�ORWWR�YHQJD�DWWULEXLWD�OD�� GHVWLQD]LRQH�HGLILFDWRULD ��DVVHJQDWD�DL�WHUUHQL�OLPLWURIL�ƒ

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

DFFH]LRQL�HVSOLFLWDWH�DOOuDUW�����GHOO
HODERUDWR�43�,9�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�Q RQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 0$5&2

&RJQRPH� � ',$1'$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ DOFXQL�WHUUHQL�LQ�]RQDƒ �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(���ƒ ��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

GHOO
RVVHUYDQWH�VRQR�JLÃ�RJJHWWR�GL�RVVHUYD]LRQH�FRQ�Q��SURW��JH Q��������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��������������B���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���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$7(//$

&RJQRPH� � 5,&&,7(//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� ,$&23(77,�*,29$11,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ XQD�YLOOD�FRQ�JLDUGLQR�H�UHODWLYH�SHUWLQHQ]H�HG�XQ�WHUUHQR�LQ�GLU HWWD�SURVHFX]LRQH�GHO

FRPSHQGLR�LPPRELOLDUH�DQ]LGHWWR��,O�32�DGRWWDWR�KD�LQVHULWR�OD�YLOOD�F RQ�JLDUGLQR�LQ�]RQD�� %����7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD

VWRULFR�H�FRQWHPSRUDQHR ��DUW�����GHOOH�17*$�PHQWUH�LO�WHUUHQR�DGLDFHQWH��WURYDQGRVL�LQ�WHUULWRUL R�UXUDOH��Ë�VWDWR�TXDOLILFDWR�FRPH��ƒ $UHH

DJULFROH�H�IRUHVWDOL���$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD ��(�� ��DUW�����GHOOH�17*$�HODERUDWR�43�,9��>1�%��/H�RVVHUYD]LRQL�Q�����H

Q�����VRQR�LGHQWLFKH�H�SUHVHQWDWH�GDO�PHGHVLPR�RVVHUYDQWH@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�WHUUHQR�FRQILQDQWH�OD�YLOOD�YHQJD�LQVHULWR�LQ�]RQD�� %����7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD

VWRULFR�H�FRQWHPSRUDQHR ��FRPH�LO�UHVWR�GHOOD�SURSULHWÃ�D�FXL�Ë�IXQ]LRQDOPHQWH�FROOHJDWR�

,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� � &$/2*(52

&RJQRPH� � '$,'21(

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� &20$1'2�9,*,/,�'(/�)82&2�/8&&$

$OWUL�ULFKLHGHQWL�� 0$5,$�9,1&(1=$�6$&&21(

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�VHGH�FHQWUDOH�GHO�&RPDQGR�GHL�9LJLOL�GHO�)XRFR��VLWXDWD�LQ�XQ�FRPS OHVVR�LQ�YLD

%DUEDQWLQL�GL�SURSULHWÃ�GHOOD�3URYLQFLD�GL�/XFFD�H�GDWR�LQ�ORF D]LRQH�DO�0LQLVWHUR�GHOO
,QWHUQR��/D�SHUPDQHQ]D�QHOO
DWWXDOH�V HGH�SUHVHQWD

DOFXQH�FULWLFLWÃ�OHJDWH�HVVHQ]LDOPHQWH�D����9LDELOLWÃ��QHFHVVLWÃ�GL �PLJOLRUDUH�L�WHPSL�GL�DUULYR�GHOOH�VTXDGUH�GL�VRFFRUVR����'LVSRQL ELOLWÃ�GL

XOWHULRUL�VSD]L�H�YROXPL��QHFHVVDUL�D�JDUDQWLUH�LGRQHL�OXRJKL�G L�ODYRUR��VLD�GL�WLSR�DPPLQLVWUDWLYR�FKH�RSHUDWLYR����3UHVHQ]D�GL�X Q�FDYR�DG�DOWD

WHQVLRQH�7HUQD�FKH�DWWUDYHUVD�O
DUHD�RFFXSDWD�GDO�FRPDQGR�H�OLPL WD�SRVVLELOL�WUDVIRUPD]LRQL�HG�HVSDQVLRQL�GHO�FRPSOHVVR�ILQ DOL]]DWL�DO

UDJJLXQJLPHQWR�GHJOL�VWDQGDUG�PLQLVWHULDOL�SHU�OD�FODVVLILFD]L RQH�GHOOD�VHGH�FHQWUDOH�GHO�&RPDQGR��/
RVVHUYD]LRQH�VL�DUWLFROD �LQ���SXQWL�

3XQWR���� �5LJXDUGD�LO�QXRYR�DVVH�GL�FROOHJDPHQWR�WUD�9LD�GHOOH�9LOOH��9LD�% DUEDQWLQL��9LD�0DUWLUL�GHOOH�)RLEH��FKH�ULVXOWD�WDQJHQWH�DO�SURVSH WWR

SULQFLSDOH�GHOOH�FDVHUPD�H�YD�DG�LQWHUVHFDUH�SHUSHQGLFRODUP HQWH�L�IOXVVL�GL�XVFLWD�GHL�PH]]L�9)��FRQ�ULVFKLR�GL�LQWHUIHUHQ]D�FRQ�L �IOXVVL

YHLFRODUL�GL�PH]]L�DQFKH�SHVDQWL�SHUFRUUHQWL�OD�QXRYD�YLDELOL WÃ�� 3XQWR����� 5LJXDUGD�L�WHUUHQL�FRQILQDQWL�DG�HVW�GHOOD�FDVHUPD��GHVWLQDWL�DG

DWWUH]]DWXUH�FROOHWWLYH�GLVFLSOLQDWH�GDOO
ƒ �$UW������$UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR��)���� H�D�QRUG��FRQ�GHVWLQD]LRQH�+���� �$UW�

����$UHH�GL�TXDOLILFD]LRQH�SDHVDJJLVWLFD�H�DPELHQWDOH�GHJOL�LQV HGLDPHQWL��+����

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�GD�VXELWR�YHQJD�VWXGLDWD�OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�VLVWH PL�GL�UHJROD]LRQH�GHO�WUDIILFR�LQ�HQWUDPEH�OH

GLUH]LRQL�GHOOD�VWUDGD�LQ�SUHYLVLRQH��SHU�FRQVHQWLUH�O
LPPHGLD WD�XVFLWD�GHOOH�VTXDGUH�H�GHL�PH]]L�GL�VRFFRUVR�LQ�VLFXUH]]D�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�HYLGHQ]D�F KH�OD�QDWXUD�GHOOD�ULFKLHVWD�DWWLHQH�D�VFHOWH

SURJHWWXDOL�GD�GHILQLUH�LQ�VHGH�GL�SURJHWWD]LRQH�GHOO
RSHUD�SXE EOLFD�H�SHUWDQWR�HVXODQR�GDOO
DPELWR�GL�DSSOLFD]LRQH�GL�TXHVWR �SURFHGLPHQWR

XUEDQLVWLFR�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�QRQ�SH UWLQHQWH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��DO�ILQH�GL�QRQ�SUHFOXGHUH�HYHQWXDOL�DPSOLDPHQWL�D�QRUG��GL�YDOXWDUH�O D�SRVVLELOLWÃ�GL�GHVWLQDUH�DQFKH�XQD

SDUWH�GHL�WHUUHQL�FRQILQDQWL�D�QRUG��ROWUH�D�TXHOOL�JLÃ�SUHYLVWL�D G�HVW��DG�DWWUH]]DWXUH�FROOHWWLYH��DOPHQR�SHU�XQD�IDVFLD�QHFHVVDUL�D�JD UDQWLUH

QHO�FRPSOHVVR�XQ
DUHD�GL�FLUFD���������������PT��SDUL�DO�IDEELVRJQR �GL�VSD]L�GL�XQ�FRPDQGR�9)�GL�PHGLH�GLPHQVLRQL�

,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�)���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�,9F�

'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� � &/$8',$

&RJQRPH� � 0$5&+(*,$1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� 1$5',�$1(/,7$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�UDSSUHVHQWD]LRQH�FDUWRJUDILFD�GL�XQ�HGLILFLR�DOO
LQWHUQR�GL�X QD�]RQD�1F���DUW���� ƒ�&RUWL

�UXUDOL�y�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F��� �LQ�YLD�GHL�3LDJJHVL��&RUWH�3LDJJHVL��D�6DQW
$OHVVLR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
HGLILFLR�LQ�RJJHWWR�YHQJD�UDSSUHVHQWDWR�FRUUHWWDPHQWH�LQ�F DUWRJUDILD�LQ�OLQHD�FRQ�OD�PDSSD�FDWDVWDOH

DOOHJDWD��UDSSUHVHQWDQWH�LO�UHDOH�VWDWR�GL�IDWWR�GHOO
LPPRELOH�

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

LQGLFD]LRQL�SURSRVWH�QHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�FRQ�F RQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�S URJHWWXDOH��4&�,,���

43�,�����'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�ULVXOWD�DFFRJ OLELOH�

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

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

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

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

1RPH� � %/()$5,

&RJQRPH� � 0$5,2

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� *$5$*(�%/()$5,�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQ�WHUULWRULR�UXUDOH�LQƒYLD�3LVDQD��ORFDOLWÃ�)DJQDQR�

1HO�32�DGRWWDWR�O
DUHD�RJJHWWR�G
RVVHUYD]LRQH�Ë�LGHQWLILFDWD�FRPHƒ ƒ�$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(���� DUW�����GHOOH�17*$�

HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�YHQJD�LQVHULWD�LQ�]RQD�(V� �$UW������(GLILFDWR�VSDUVR�R�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH�

&ODVVLILFD]LRQH�H�GLVFLSOLQD�JHQHUDOH�ƒ(GLILFL�VSHFLDOLVWLF L�H�FRQ�IXQ]LRQL�QRQ�DJULFROH�LQ�WHUULWRULR�UXUDOH��(V��� LQ�TXDQWR�DGLDFHQWH�LQ�SHUIHWWD

FRQWLQXLWÃ�DO�FRPSOHVVR�DUWLJLDQDOH�SRVWR�VXO�ODWR�RYHVW��VHPSUH�G L�VXD�SURSULHWÃ��LQ�PDQLHUD�GD�SRWHU�RPRJHQHL]]DUH�VRWWR�LO�SURILOR

XUEDQLVWLFR�O
LQWHUD�SURSULHWÃ�GHO�ULFKLHGHQWH�H�SRWHU�HVSDQG HUH�OD�VXD�DWWLYLWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�FKH�O
DUHD�DGLDFHQ WH�DO�FRPSOHVVR�DUWLJLDQDOH�RJJHWWR�GL

RVVHUYD]LRQH��DQFRUFKÌ�GHOOD�PHGHVLPD�SURSULHWÃ��DEELD�FDUDWWHU LVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�]RQL]]D]LRQH�DWWULEX LWD�GDO�32��LQ

TXDQWR�LQVLVWH�LQ�XQ�DPELWR�LQHGLILFDWR�SHULXUEDQR�FKH�LO�32�ULWLHQH �RSSRUWXQR�PDQWHQHUH�DSHUWR��DQFKH�FRQ�IXQ]LRQH�GL�FRQQHVVLRQH

HFRORJLFD�H�FRPXQTXH�GL�FRQWHQLPHQWR�DOO
HVSDQVLRQH��/D�SUHY LVLRQH�DGRWWDWD�PHULWD�GXQTXH�FRQIHUPD�H�SHUWDQWR�O
RVVHUYD]LRQH�Q RQ�Ë

DFFRJOLELOH�

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

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

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

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

1RPH� � 025(12

&RJQRPH� � *,$11(&&+,1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 62/8=,21(�&$6$�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ
DUHD�LGHQWLILFDWD�LQ�FDUWRJUDILD�GHO�32�DGRWWDWR�FRPH�8T������QRQ�SUHV HQWH�QHOO
HOHQFR

GHOOHƒ ��$UHH�GHTXDOLILFDWH�GL�UHFXSHUR�H�ULQQRYR�XUEDQR��8T�� ���DUW�����GHOO�17$��LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ID�SUHVHQWH�FKH�SHU�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�Q RQ�ULVXOWD�QHVVXQD�VFKHGD�QRUPDWLYD�QHOO
HOHQFR�ULSRUWDWR

QHOO
DUW����ƒ �$UHH�GHTXDOLILFDWH�GL�UHFXSHUR�H�ULQQRYR�XUEDQR��8T�� �GHOOH�17$�

&RPXQLFD�LQROWUH�FKH�SHU�O
DUHD�Ë�VWDWR�ULODVFLDWR�3HUPHVVR�GL�&RVWU XLUH�Q�����GHO������������SHU�O
HGLILFD]LRQH�GL�XQ�FRPSOHVVR

LPPRELOLDUH�D�GHVWLQD]LRQH�UHVLGHQ]LDOH��WUDPLWH�UHFXSHUR�GL�YRO XPHWULD�HVLVWHQWH�GL�FXL�DO�3G&�Q�����GHO�������SHU�LO�TXDOH�Ë�VWDWR�GD WR

,QL]LR�ODYRUL�WUDPLWH�SURWRFROOR�Q��������GHO����VHWWHPEUH������

3HUWDQWR �O
RVVHUYDQWH�FKLHGH �GL�LQVHULUH�O
DUHD�LQ�]RQD�%�� �$UW������7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDO L��%���

WHQHQGR�FRQWR�GL�TXDQWR�JLÃ�FRQFHVVR�FRQ�L�SHUPHVVL�HGLOL]L�SHU �OD�UHDOL]]D]LRQH�GL�XQ�FRPSOHVVR�UHVLGHQ]LDOH�LQ�VRVWLWX]LR QH�GHOOH

SUHHVLVWHQWL�VWUXWWXUH�DUWLJLDQDOL�JLÃ�GHPROLWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�SURSRVWD�IRUPXODWD�DOOD�OXFH�GHJOL�DSSURIRQGLPHQWL�GL �QDWXUD�FRQRVFLWLYD�DUJRPHQWDWL�QHOOD

ULFKLHVWD��GD�FXL�VL�HYLQFH�FKH�O
DUHD�VHJQDODWD�Ë�LQWHUHVVDWD�GD�L QWHUYHQWR�HGLOL]LR��DXWRUL]]DWR�FRQ�3�&�����������SHU�OD�UHDOL]]D] LRQH�GL�XQ

FRPSOHVVR�UHVLGHQ]LDOH��FRQGLYLGHQGRQH�LQ�OLQHD�JHQHUDOH� L�FRQWHQXWL�VL�SURSRQH�GL�PRGLILFDUH�OD�SDUWL]LRQH�VSD]LDOH�QHL�� 7HVVXWL�GHJOL

LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%�� ��VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�QHOO
RVVHUYD]LRQH�

&RQVHJXHQWHPHQWH�YHUUÃ�DJJLRUQDWR�LO�TXDGUR�SURJHWWXDOH�HODERUD WR�43�,�����

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

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

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

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

�'�D�W�L���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� � %(66,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 726&23$3(5�63$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�FODVVH�GL�SHULFRORVLWÃ�LGUDXOLFD�GHOO
DUHD�GL�SURSULHWÃ�GH OOR�VWDELOLPHQWR�LQGXVWULDOH

�7RVFRSDSHU�6S$��GLVFLSOLQDWD�GDOO
DUW������� �7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL���DUWLJLDQDO L��'����� LQ�9LD�1D]LRQDOH�

6DOWRFFKLR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�SHU�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�YHQJD�DJJLRUQDWD�OD�FDUWD �GL�SHULFRORVLWÃ�LGUDXOLFD��ULGXFHQGR�OD

FODVVH�GL�SHULFRORVLWÃ�LQ�RVVHTXLR�DOOH�ULVXOWDQ]H�GHOOH�PRG HOOD]LRQL�LGUDXOLFKH�GHOOH�DOWUH�WDYROH�GHO�SLDQR��LQ�FXL�L �EDWWHQWL�LGUDXOLFL�75���H

75�����7DY��4*����H�4*�����VRQR�SDUL�D�]HUR�H�OD�PDJQLWXGR�LGUDXOLFD��7DY ��4*���D��DVVHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /H�FRQGL]LRQL�GL�SHULFRORVLWÃ�GHILQLWH�QHO�3LDQR�2SHUDWLYR�QHOO uDUHD�RJJHWWR�GL�RVVHUYD]LRQH�GHULYDQR�GDOOH

PDSSH�GL�SHULFRORVLWÃ�GHOOu$XWRULWÃ�GL�%DFLQR�'LVWUHWWXDOH�H�VXO OH�VWHVVH�LO�32�QRQ�SXÕ�DSSRUWDUH�DOFXQD�PRGLILFD�

3HU�TXDQWR�ULJXDUGD�SRL�OuLQFRHUHQ]D�WUD�SHULFRORVLWÃ�H�ED WWHQWL�QHOOH�PDSSH�GHO�3LDQR�2SHUDWLYR�VL�SUHFLVD�FKH�WUDWWDVL�LQ�UH DOWÃ�GL�XQD�IDOVD

LQFRHUHQ]D�FRQVHJXHQWH�QRQ�DOOuDVVHQ]D�GL�EDWWHQWH�PD�DOOD�PD QFDWD�FDUDWWHUL]]D]LRQH�GD�SDUWH�GHOOu$XWRULWÃ�GL�%DFLQR�GHO�E DWWHQWH�VWHVVR�

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� � 025(12

&RJQRPH� � *,$11(&&+,1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 62/8=,21(�&$6$�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQ�7HUULWRULR�5XUDOH�GLVFLSOLQDWD�QHO�32�DGRWWDWR�GDOO
�DU W�����GHOOH�17*$� ƒ�$UHH

DJULFROH�SHULXUEDQH�GHOOD�SLDQD��(��� ��H�VLWXDWD�LQ�YLD�GL�7HPSDJQDQR��$UDQFLR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�YHQJD�XQLIRUPDWD�DOO
DUHD�FR QILQDQWH�LQ�7HUULWRULR�8UEDQL]]DWR�H

LGHQWLILFDWD�H�GLVFLSOLQDWD�GDOO
�$UW������ �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��% ����

,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� � 7200$62

&RJQRPH� � 0$77(21,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQD�SRU]LRQH�GHOOD�UHVHGH�SULYDWD�GL�SURSULHWÃ�GHOO
RVVHUYDQ WH��LQ�9LD�$QJHOR�2U]DOL�

$UDQFLR�

,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�RJJHWWR�G
RVVHUYD]LRQH�FRPH�SDUWH�GH OODƒ �5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL�� DUW����

GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�GHOO
DUHD�GL�VXD�SURSULHWÃ�RJJHWWR�GHOOD�SUHV HQWH�RVVHUYD]LRQH��GHVWLQDWD�D�UHVHGH�SULYDWD

H�SDUFKHJJLR� ƒ YHQJD�LGHQWLILFDWD�FRPH�OD�UHVWDQWH�SDUWH�GHO�PDSSDOH�����LQ�]RQD�$� ���DUW����� �&LWWÃ�VWRULFD�SLDQLILFDWD�HQWUR�LO�SHULPHWUR

GHOOH�PXUD�� GHOOH�17*$�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YHULILFKH�H�YDOXWD]LRQL�WHFQLFKH��VL�ULOHYD�FK H�O
DUHD�VHJQDODWD��DQFRUFKÌ�SULYDWD��KD

FDUDWWHULVWLFKH�ULFRQGXFLELOL�DOOH�� DUHH�GL�FLUFROD]LRQH ��GL�FXL�DOO
DUW����GHO�'�3�5�����PDJJLR������Q������,QIDWWL�OD�QXPHUD]LRQH�F LYLFD

DSSRVWD�DJOL�DFFHVVL�HVLVWHQWL�DYYDORUD�OD�QDWXUD�GL�DUHD�GL�FL UFROD]LRQH��FKH�Ë�FRVWLWXLWD�GD�RJQL�VSD]LR��SLD]]D��SLD]]DOH��YLD ��YLDOH��YLFROR�

ODUJR��FDOOH�H�VLPLOL��GHO�VXROR�SXEEOLFR�R� DSHUWR�DO�SXEEOLFR �GHVWLQDWR�DOOD�YLDELOLWÃ��$OWUHVÏ�DL�ILQL�GHOOD�GHILQL]LRQH�GL�� VWUDGD ���FRPH�VL

HYLQFH�GDOO
DUW����FRPPD���GHO�'�/JV����������� 1XRYR�FRGLFH�GHOOD�VWUDGD�� Ë�ULOHYDQWH�OD�GHVWLQD]LRQH�� DG�XVR�SXEEOLFR�� GL�XQD�GHWHUPLQDWD

DUHD�H�QRQ�OD�WLWRODULWÃ�SXEEOLFD�R�SULYDWD�GHOOD�PHGHVLPD�

$OOD�OXFH�GHOOH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH��ULWHQHQGR�O
DWWUL EX]LRQH�GHOOD�]RQL]]D]LRQH�DSSOLFDWD�GDO�32�DGRWWDWR�FRHUHQWH�FR Q�OR�VWDWR�GHL

OXRJKL��VL�FRQVLGHUD�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � $/%(572

&RJQRPH� � &+(/,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQHGLILFDWD��LQ�YLD�9HFFKLD�,9�D�7HPSDJQDQR��,O�32�DGRWWDWR�LGHQ WLILFD�SDUWH

GHOO
DUHD�RJJHWWR�G
RVVHUYD]LRQH�FRPH�� $UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL �DJOL�LQVHGLDPHQWL��+���� ��DUW�����GHOOH

17*$��H�OD�UHVWDQWH�SDUWH��ULFDGHQWH�DOO
HVWHUQR�GHO�SHULPHWUR�GHO�WH UULWRULR�XUEDQL]]DWR��FRPH� �$UHH�DJULFROH�SHULXUEDQH�GHOOD�SLDQD��(���

DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�VLD��DOPHQR�LQ�SDUWH��GHVWLQDWD�D �QXRYD�HGLILFD]LRQH��HVVHQGR�DOO
LQWHUQR

GHO�WHVVXWR�HGLILFDWR�H�FRQ�GRWD]LRQL�IXQ]LRQDOL�FRPSOHWH��YLDELOLWÃ�G L�DFFHVVR�H�VRWWRVHUYL]L�

,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�DOO
DUW�����GHOOH�17*$��SHUVHJXH�O
RELHWWLY R�GL�DVVLFXUDUH�OD�WXWHOD�GHO�JUDGLHQWH�YHUGH�GHO�WHUULWRULR�XUE DQL]]DWR�

SUHYHGHQGR�OD�FRQVHUYD]LRQH�GHJOL�DVVHWWL�LQHGLILFDWL�HG�LO�FRQ WHVWXDOH�PDQWHQLPHQWR�GHJOL�VSD]L�DSHUWL��$OWUHVÏ�SHU�OD�SRU]LRQH� LQ�SURSULHWÃ

HVWHUQD�DO�WHUULWRULR�XUEDQL]]DWR��OD�ULFKLHVWD�GL�QXRYD�HGLILFD]L RQH�ULVXOWD�LQ�FRQWUDVWR�FRQ�TXDQWR�GLVFLSOLQDWR�DOO
DUW����FRPPD�� �GHOOD�/5

���������RYH�GLVSRQH�FKH�OH�WUDVIRUPD]LRQL�FRPSRUWDQWL�LPSHJQR �GL�VXROR�QRQ�HGLILFDWR�DL�ILQL�LQVHGLDWLYL�VRQR�FRQVHQWLWH�HVFOXVL YDPHQWH

QHOO
DPELWR�GHO�WHUULWRULR�XUEDQL]]DWR�FRVÏ�FRPH�LQGLYLGXDWR�GDO �3LDQR�6WUXWWXUDOH�YLJHQWH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�QRQ�DF FRJOLELOH�

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

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

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

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

1RPH� � /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 ƒXQ�ORWWR�GL�WHUUHQR�ORFDOL]]DWR�D�6DQ�)LOLSSR��9LD�GL�7LJOLR��,�WHUUHQL�LQ WHUHVVDWL�GDOOD�SUHVHQWH

RVVHUYD]LRQH�VRQR�LQGLYLGXDWL�DO�FDWDVWR�WHUUHQL�QHO�ILJOLR�Q���� ���PDSSDOL�Q�������Q�������H�SRU]LRQH�GHO�PDSSDOH�Q�������QHOO
RVVH UYD]LRQH

HUD�VWDWR�LQGLFDWR�FRPH�Q������SRLFKÌ�SUREDELOPHQWH�QRQ�Ë�VWDWR�FRQVLG HUDWR�XQ�UHFHQWH�IUD]LRQDPHQWR���/
DUHD�LQGLYLGXDWD�GDL�PDSSDOL �Q�

����H�Q�������VRQR�FODVVLILFDWL�FRPHƒ �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(��� ƒ��DUW�����GHOOH�17*$��PHQWUH�OD�SRU]LRQH�GHO

PDSSDOH�Q������Ë�FODVVLILFDWD�FRPH ƒ�7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR� �%��� ƒ��DUW�����GHOOH�17*$�

>1�%��/
�RVVHUYD]LRQH�Q�����Ë�LGHQWLFD�H�SUHVHQWDWD�GDO�PHGHVLPR�RVV HUYDQWH@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�OH�DUHH�LQGLYLGXDWH�FRQ�OLQHD�WUDWWHJJLDWD�GL�FRORUH�URVVR ��GL�FXL�DOOD�GRFXPHQWD]LRQH�LQROWUDWD��VLDQR

WUDVIRUPDWH�LQ��$UHD�HGLILFDELOH��

7DOH�ULFKLHVWD�YLHQH�JLXVWLILFDWD�GDO�IDWWR�FKH�L�WHUUHQL�VL�LQVHULV FRQR�LQ�XQD�]RQD�D�SUHYDOHQWH�YRFD]LRQH�UHVLGHQ]LDOH��SRVWD�LQ�S URVVLPLWÃ�GL

VWUDGH�SXEEOLFKH��ROWUH�FKH�DG�HVVHUH�XUEDQL]]DWD�SHU�OD�SUHVHQ ]D�D�QRUG�HG�DG�RYHVW�GL�IDEEULFDWL�D�GHVWLQD]LRQH�SUHWWDPHQWH�UH VLGHQ]LDOH�

/
RVVHUYDQWH�LQROWUH ƒID�SUHVHQWH�FKH�OD�YDULDQWH�DO�35*&�VHWWRUH�*+�SUHYHGHYD�O
HGLILFDELO LWÃ�GL�WDOL�WHUUHQL�D�VFRSL�UHVLGHQ]LDOL�

,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� � ('2$5'2�',12

&RJQRPH� � *8,',

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� /(7,=,$�*8,',�/�5��'(//$�*8,'2�*8,',�65/8

$OWUL�ULFKLHGHQWL�� *,29$11,�*8,',��/(7,=,$�*8,',

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

UHODWLYR�DOOHƒ �&DWHJRULH�GL�LQWHUYHQWR�ƒ� DPPHVVH�QHOOH ƒ � ,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH�SXQWXDOH��'���� �/
RVVHUYDQWH�QHO

IRUPXODUH�O
RVVHUYD]LRQH ƒ ID�VSHFLILFR�ULIHULPHQWR�DG�XQ�HGLILFLR�LQ�9LD�GHOOD�&KLHVD�;;,; ��6DQ�3LHWUR�D�9LFR��HG�LGHQWLILFDWR�QHO�32�DGRWWDWR

FRPH�� ,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH�SXQWXDOH��'��� �(GLILFDWR�SXQWXDOH�LQGXVWULDOH��DUWLJLDQDOH��'��L�� �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�PRGLILFDUH�O
DUW������FRPPD������LQVHUHQGR�OD�SUHYLVLRQH�FKH�OH�D GGL]LRQL�YROXPHWULFKH�VLDQR�FRQVHQWLWH

ILQR�DO�UDJJLXQJLPHQWR�GHOO
LQGLFH�GL�FRSHUWXUD�GHO�����GHOOD�VXSHU ILFLH�IRQGLDULD�FRUULVSRQGHQWH�DO�ORWWR�XUEDQLVWLFR�GL�ULIHULPHQWR �� &KLHGH

LQROWUH �GL�PRGLILFDUH�O
DUW�����FRPPD���LQVHUHQGR�OD�SUHYLVLRQH�FKH�O
DGG L]LRQH�YROXPHWULFD�ILQR�DO������GHOOD�VXSHUILFLH�IRQGLDULD

FRUULVSRQGHQWH�DO�ORWWR�XUEDQLVWLFR�GL�ULIHULPHQWR�SRVVD�HVVHUH �UHDOL]]DWD�WUDPLWH�3HUPHVVR�GL�&RVWUXLUH��R��LQ�DOWHUQDWLYD��PHGLDQWH� 6&,$�H

QRQ�WUDPLWH�3URJHWWR�8QLWDULR�&RQYHQ]LRQDWR�DL�VHQVL�GHOO
DUW���� ��/5���������

/
RVVHUYDQWH�PRWLYD�OD�ULFKLHVWD�DIIHUPDQGR�FKH�XQ�DPSOLDPHQWR�GHO��� ���QRQ�FRUULVSRQGH�DOOH�VXH�QHFHVVLWÃ�H�FKH�OD�SURFHGXUD�GL

DSSURYD]LRQH�WUDPLWH�3URJHWWR�8QLWDULR�&RQYHQ]LRQDWR�GL�FXL�DOO
DU W������/5���������VLD�VSURSRU]LRQDWD�H�HFFHVVLYDPHQWH�RQHURVD�LQ

UHOD]LRQH�DOOD�QHFHVVLWÃ�GL�XQ�VHPSOLFH�DPSOLDPHQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��DQDOL]]DWD�O
HVLJHQ]D�V SHFLILFD�IRUPXODWD�QHOO
RVVHUYD]LRQH�FLUFD�OD

QHFHVVLWÃ�GL�DPSOLDPHQWR�GHOO
DWWLYLWÃ�SURGXWWLYD�HVLVWHQWH��VL�UL OHYD�FKH�O
DPSOLDPHQWR��XQD�WDQWXP��DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
 HGLILFLR

HVLVWHQWH�SXÕ�HVVHUH�UHDOL]]DWR�DOWHUQDWLYDPHQWH�VLD�LQ�IXQ]LRQ H�GHOOD�6XSHUILFLH�FRSHUWD�HVLVWHQWH�6&��VLD�LQ�IXQ]LRQH�GHOOD�6 XSHUILFLH

HGLILFDWD��R�HGLILFDELOH��6(��4XHVW
XOWLPD�LSRWHVL�GHYH�LQWHQGHU VL�FRPH�OD�IDFROWÃ�GL�LQFUHPHQWDUH�VX�EDVH�SHUFHQWXDOH�

��OD�VRPPD�GHOOH�VXSHUILFL�XWLOL��68��GL�WXWWL�L�SLDQL�IXRUL�WHUUD��VH PLQWHUUDWL�HG�LQWHUUDWL��PLVXUDWH�DO�ORUGR�GHJOL�HOHPHQWL�YHUWLFDOL�F RPSUHVL�QHO

SURILOR�SHULPHWUDOH�HVWHUQR�GHOOuHGLILFLR�

��OD�VRPPD�GHOOH�VXSHUILFL�DFFHVVRULH��6$��GL�WXWWL�L�SLDQL�IXRUL�WHU UD��VHPLQWHUUDWL�HG�LQWHUUDWL��PLVXUDWH�DO�ORUGR�GHJOL�HOHPHQWL�YHUWLF DOL

FRPSUHVL�QHO�SURILOR�SHULPHWUDOH�HVWHUQR�GHOO
HGLILFLR�

FRVÏ�FRPH�GHILQLWH�GDO�5HJRODPHQWR����5������LQ�PDWHULD�GL�XQLILFD] LRQH�GHL�SDUDPHWUL�XUEDQLVWLFL�HG�HGLOL]L�SHU�LO�JRYHUQR�GHO �WHUULWRULR�

6L�ULWLHQH�TXLQGL�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�GL�HVSULPHUH�O
D GGL]LRQH�YROXPHWULFD�QHL�WHUPLQL�GHO�UDJJLXQJLPHQWR�GHOO
LQGL FH�GL�FRSHUWXUD�GHOOD

VXSHUILFLH�IRQGLDULD�FRUULVSRQGHQWH�DO�ORWWR�XUEDQLVWLFR�GL�ULIHU LPHQWR��FRPH�GD�SURSRVWD�GHOO
RVVHUYDQWH�

5LWHQHQGR�OD�TXDQWLILFD]LRQH�GHOO
LQWHUYHQWR�GL�DGGL]LRQH�YRO XPHWULFD�SUHYLVWR�GDOO
DUW����FRPPD������QRQ�VXSHULRUH�DO�����GHOO D�6(

HVLVWHQWH��FKH�LQ�FDVR�GL�38&�SXÕ�HVVHUH�HOHYDWD�DO�����GHOOD�6(��VXIILF LHQWH�D�VRGGLVIDUH�OH�HVLJHQWH�GL�DPSOLDPHQWR�GHOOH�DWWLYLWÃ

SURGXWWLYH�HVLVWHQWL��VL�FRQVLGHUD�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJ OLELOH�

3HU�TXDQWR�ULJXDUGD�OD�VFHOWD�GL�FRQGL]LRQDUH�LO�PDJJLRU�LQF UHPHQWR�GHO�����DOOD�SUHVHQWD]LRQH�GL�XQ�38&��OD�VWHVVD�Ë�JLXVWLILFDWD�GDO OD

QHFHVVLWÃ�GL�JDUDQWLUH��SHU�UDJJLXQJHUH�WDOH�SUHPLDOLWÃ�ƒOR�VYLOX SSR�H�LO�PDQWHQLPHQWR�GHOO
DWWLYLWÃ�HVLVWHQWH�FKH�O
LQWHUYHQWR�HGLO L]LR�GLUHWWR

QRQ�JDUDQWLUHEEH��3HUWDQWR�DQFKH�LQ�TXHVWR�FDVR�OD�ULFKLHVWD�QRQ�Ë �ULWHQXWD�DFFRJOLELOH�

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

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

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

1RPH� � *,$1�&$5/2

&RJQRPH� � 5$0$&&,277,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�HGLILFLR�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR��ULFDGHQWH�QHOO
DUHD�G LVFLSOLQDWD�GDOO
DUW�����

�&RUULGRL�GL�VDOYDJXDUGLD�H�IDVFH�GL�WXWHOD�SHU�OD�YLDELOLWÃ�GL�OL YHOOR�VRYUDORFDOH�� GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
HGLILFLR�LQ�RJJHWWR��SRVWR�D�XQD�GLVWDQ]D�GL�����PHWUL�GDOOD�QX RYD�YLDELOLWÃ�GL�SURJHWWR�GL�OLYHOOR

VRYUDORFDOH��YHQJD�HVFOXVR�GDOO
DUHD�GL�VDOYDJXDUGLD�GLVFLS OLQDWD�GDOO
DUW�����GHOOH�17$��FRVÏ�FRPH�Ë�VWDWR�IDWWR�SHU�XQ�HGLILFLR��H YLGHQ]LDWR

QHOOD�SODQLPHWULD�DOOHJDWD�DOO
RVVHUYD]LRQH��SRVWR�D�FLUFD����PH WUL�GL�GLVWDQ]D�GDOOD�VXGGHWWD�YLDELOLWÃ�GL�SURJHWWR�

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

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

TXDGUR�FRQRVFLWLYR�H�GHOOR�VWDWR�GL�DYDQ]DPHQWR�GHL�OLYHOOL�GL�SUR JHWWD]LRQH�DWWXDOPHQWH�SUHGLVSRVWL��&RQVLGHUDWR�FKH�WDOL�FRUULGRL�H�I DVFH

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

UHDOL]]D]LRQH�GHOO
RSHUD�SXEEOLFD��VL�ULWLHQH�FKH�OD�PRGLILFD�G HOOD�ORUR�SHULPHWUD]LRQH�QRQ�VLD�FRHUHQWH�FRQ�OH�ILQDOLWÃ�VRS UD�ULFKLDPDWH

EDVDWH�VX�VWXGL�DSSURIRQGLWL�H�SHUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD� QRQ�DFFRJOLELOH�ƒ

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

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

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

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

1RPH� � 0,51$

&RJQRPH� � )$/&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒO
DUW������ �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$����SXQWR���&DWHJRULH�GL�LQWHUYHQWR��( GLILFDWR�

FRQ�ULIHULPHQWR�D�XQ�HGLILFLR�GL�FRUWH�LQ�YLD�6DU]DQHVH�D�1DYH��/
RVV HUYD]LRQH�ULJXDUGD�LQROWUH�OD�SHULPHWUD]LRQH�GHOO
$JJORPHUDWR �GL�PDWULFH

VWRULFD�GL�FXL�O
HGLILFLR�Ë�SDUWH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�YHQJD�PRGLILFDWR�O
DUW�����GHOOH�17$� �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$���� �LQVHUHQGR�HVSUHVVDPHQWH

QHOOH�QRUPH�UHODWLYH�DJOL�VSD]L�SHUWLQHQ]LDOL�OD�SRVVLELOL WÃ�GL�FRVWUX]LRQH�GL�SLVFLQH��DWWXDOPHQWH�QRQ�SUHVHQWH�

/
RVVHUYDQWH�SUHFLVD�LQROWUH�FKH�LO�WHUUHQR�DJULFROR�DGLDF HQWH�DOO
DUHD�SHUWLQHQ]LDOH�GHOOD�FRUWH��LQVHULWR�QHO�SHULPHWUR�G HOO
$JJORPHUDWR

VWRULFR��QRQ�KD�PDL�IDWWR�SDUWH�GHO�QXFOHR�VWRULFR�GHOOD�FRUWH�

,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�ƒ3HUWDQWR��ULWHQHQGR�FKH�O
L QWHUYHQWR�SHU�OD

UHDOL]]D]LRQH�GL�SLVFLQH�HG�LPSLDQWL�VSRUWLYL�DG�XVR�SHUWLQHQ]L DOH�SULYDWR��HFFHGD�LO�FRQFHWWR�GL�VDOYDJXDUGLD�HVSUHVVR�GDO�32��V L�FRQVLGHUD�OD

ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 52%(572

&RJQRPH� � 38&&(77,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒO
DUHD�GL�SHUWLQHQ]D�GHOO
HGLILFLR�GL�VXD�SURSULHWÃ��GLVFLSOLQ DWR�GDOO
$UW�����ƒ �$JJORPHUDWL�GL

PDWULFH�VWRULFD��$���ƒ ��SXQWR����ƒ �(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�FDUDWWHUL]]DQWH��� DWWXDOPHQWH�FODVVLILFDWD�FRPH ƒ�6SD]L�DSHUWL�GL

YDOHQ]D�IXQ]LRQDOH�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�YHQJD�HOLPLQDWD�O
LGHQWLILFD]LRQHƒ �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH�� SHU�O
DUHD�GL�SHUWLQHQ]D

GHOO
HGLILFLR�GL�VXD�SURSULHWÃ��GLVFLSOLQDWR�GDOO
$UW������ �$JJORPHUDWL�GL�PDWULFH�VWRULFD��$���� ��SXQWR����� �(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR

FDUDWWHUL]]DQWH�� SHU�SRWHU�UHDOL]]DUH�XQ�LQWHUYHQWR�GL�DGGL]LRQH�YROXPHWULFD�SU HYLVWR�GDOOH�17$�

,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��PD�OLPLWDWDPHQWH�DOO
DUHD�LQ�SURSULHWÃ�FL UFRVFULWWD�GDOOD

VLHSH�H�GDOOD�FDQFHOODWD��5LWHQHQGR�SHUWDQWR�OD�ULFKLHVWD�IRUPXOD WD�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� � ,'$

&RJQRPH� � 3,6$1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� GXH�WHUUHQL�LQHGLILFDWL�LQ�ORFDOLWÃ�6DQ�'RQDWR��HQWUDPEL�IXRUL�GDO �SHULPHWUR�GHO�WHUULWRULR

XUEDQL]]DWR��,O�32�DGRWWDWR�KD�LQVHULWR�O
LPPRELOH�LGHQWLILFDWR�GDOOD �SDUWLFHOOD�FDWDVWDOH�����SDUWH�LQ�]RQD�� (����$UHH�DJULFROH�SHULXUEDQH�GHOOD

SLDQD ��H�SDUWH�LQ�� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��1P�E� ��ULVSHWWLYDPHQWH�GLVFLSOLQDWL�DJOL�DUWW�����H����GHOOH�17*$��0HQWUH�LO�WH UUHQR

LGHQWLILFDWR�GDOOD�SDUWLFHOOD�FDWDVWDOH������ULVXOWD�LQWHUDPHQWH�LQ VHULWD�LQ�� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��1P�E� ��GL�FXL�DOO
DUW�����GHOOH

17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�QXRYD�HGLILFD]LRQH�UHVLGHQ]LDOH�VXO�ORWWR�GL�WHUUHQR�LQ�RJJHWWR� �FRPH�FRPSOHWDPHQWR�RUJDQLFR

GHOO
HVLVWHQWH��HVVHQGR�]RQD�JLÃ�XUEDQL]]DWD�H�FRPSOHWD�GHL�VHUY L]L�QHFHVVDUL�

,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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�QXRYD�HGLILFD]LRQH�UHVLGHQ]LDOH�VXO�ORWWR�GL�WHUUHQR�LQ�RJJHWWR� �FRPH�FRPSOHWDPHQWR�RUJDQLFR

GHOO
HVLVWHQWH��HVVHQGR�]RQD�JLÃ�XUEDQL]]DWD�H�FRPSOHWD�GHL�VHUY L]L�QHFHVVDUL�

,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�,92�/8,*,

&RJQRPH� � 0$/$1&$

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� 3DUURFFKLH�H�LVW��5HOLJLRVL

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 3$552&&+,$�'(,�66�0,&+(/(�3$2/,12�(�$/(66$1'52

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �O
 �$UW������(GLILFL�D�GLYHUVD�FRQQRWD]LRQH�VWRULFD�H�R�VSHFLDOLVWLFL�H �UHODWLYL�VSD]L�GL

SHUWLQHQ]D� �GHOOH�1RUPH�7HFQLFKH�GL�FXL�DOO
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�ƒ SHU�JOL ƒ�(GLILFL�D�GLYHUVD�FRQQRWD]LRQH�VWRULFD�H�R�VSHFLDOLVWLFL�H�UHOD WLYL�VSD]L�GL�SHUWLQHQ]D�ƒ LQ�RUGLQH�DO

SXQWR���GHOO
DUW���� ƒ GHOOH�17$�GL�FXL�DOO
HODERUDWR�43�,9D �� FKH�ULFKLDPD�OH�� ,QGLFD]LRQL�H�SUHVFUL]LRQL�GL�GHWWDJOLR ��GL�FXL�DO�&DSR�,,,��OD

SRVVLELOLWÃ�GL�LQVWDOODUH�JOL�LPSLDQWL�WHFQRORJLFL�SHU�SRWHU�IUX LUH�GHL�PRQXPHQWL�LQ�PRGR�DGHJXDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�LQ�PHULWR�DOOD�PRGLILF D�GHOOH��'LVSRVL]LRQL�HG�LQGLFD]LRQL�GL

GHWWDJOLR���ULFKLDPDWH�DO�FRPPD���GHOO
DUW������GL�FXL�DOOuDUW�����GHO OuHODERUDWR�43�,9D��DO�ILQH�GL�FRQVHQWLUH�OD�UHDOL]]D]LRQH�LQVWDO OD]LRQH�GL

PDQXIDWWL�WHFQLFL�R�WHFQRORJLFL��H�R�O
LQVWDOOD]LRQH�GHJOL�LPSLDQWL��DQ FKH�GHVWLQDWL�DOO
HIILFLHQWDPHQWR�HQHUJHWLFR�GHJOL�HGLILFL��VL�SURS RQH�XQD

UHYLVLRQH�GHO�VXFFLWDWR�DUW������DO�ILQH�GL�FRQVHQWLUQH�OuLQVWDOOD ]LRQH��VHSSXUH�FRQ�DOFXQH�OLPLWD]LRQL��QHL�vIURQWL�GL�YDORUH�DUF KLWHWWRQLFRw�H�QHL

vIURQWL�GL�LQWHUHVVH�DUFKLWHWWRQLFRw��ROWUH�FKH�QHL��IURQWL�GL�YDORUH �QRQ�ULOHYDQWH��ƒ�$OWUHVÏ�DO�ILQH�GL�IDYRULUH�OuLQVWDOOD]LRQH�GL�LPSL DQWL�H�PDQXIDWWL

WHFQRORJLFL�H�WHFQLFL�H�OuDOORJJLDPHQWR�GL�DVFHQVRUL�H�PRQWDF DULFKL�QHJOL�VSD]L�DSHUWL�SHUWLQHQ]LDOL�GLYHUVL�GDOOR�VSD]LR�S XEEOLFR��VL�SURSRQH

LQROWUH�XQD�UHYLVLRQH�H�UHODWLYD�PRGLILFD�GHOOH�GLVSRVL]LRQ L�GL�FXL�DOOuDUW�����GHOOuHODERUDWR�43�,9D��DPPHWWHQGR�OuDOORJJLDPHQWR �H�OuXELFD]LRQH

GL�TXHVWL�DQFKH�QHJOL�VSD]L�FODVVLILFDWL�FRPH�vFRUWLOL�FKLXVL w�

'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� � 0$5&2

&RJQRPH� � 0$57,1(//,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� &RQVLJOLHUL

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQHGLILFDWD�SRVWD�LQ�YLD�/XGRYLFD�D�6HVWR�GL�0RULDQR�FRQ�G HVWLQD]LRQH�LQ�SDUWH�DGƒ

�$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)���GL�SURJHWWR� ���DUW�����GHOOH�17$�H�LQ�SDUWH�D� �3DUFKHJJL�H�DUHH�GL�VRVWD�GL�TXDOLILFD]LRQH

GHJOL�LQVHGLDPHQWL��,���GL�SURJHWWR�� ��DUW�����GHOOH�17$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��D�QRPH�GL�DOFXQL�DELWDQWL�GL�6HVWR�GL�0RULDQR�� FKLHGH �FKH�O
LQWHUD�DUHD�YHQJD�GHVWLQDWD�D� �3DUFKHJJL�H�DUHH�GL

VRVWD��,���GL�SURJHWWR� ��GLVFLSOLQDWD�GDOO
DUW�����GHOOH�17*$�

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

QXRYH�DUHH�D�SDUFKHJJLR�QHFHVVDULH�DOO
LQFUHPHQWR�GL�GRWD]LR QL�GL�VWDQGDUG�QHOOD�]RQD�VHJQDODWD�GDOO
RVVHUYDQWH��FRQVLGHUD WR�DOWUHVÏ�FKH

WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL�GHO�36�Y LJHQWH��VL�SURSRQH�GL�PRGLILFDUH�OD�SDUWL]LRQH�VSD]LDOH��]RQD��V HFRQGR�OH

LQGLFD]LRQL�IRUPXODWH�QHOO
RVVHUYD]LRQH��LGHQWLILFDQGR�O
DUHD �QHOOH�FDUWRJUDILH�GL�4XDGUR�3URJHWWXDOH�FRPH��3DUFKHJJL�H�DUHH�GL�V RVWD��,�����GL

SURJHWWR���&RQVHJXHQWHPHQWH�YHUUDQQR�YDULDWL�JOL�HODERUDWL�GL�4XDG UR�3URJHWWXDOH�43�,�����43�,,,���H�43�9�

'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� � 587+

&RJQRPH� � *+(%5(1(*86�6$/9$7,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /uRVVHUYD]LRQH�ULJXDUGD� OH�GLVSRVL]LRQL�GL�FXL�DOOu�DUW������$UHH�SUHYDOHQWHPHQWH�DJUL FROH�GHOOD�FROOLQD��(����GHOOH

17*$���HODERUDWR�43�,9�FKH�ULPDQGDQRƒSHU�OH��&DWHJRULH�GL�LQW HUYHQWR��DPPHVVH�SHU�LO�3((�DOOuDUW���� ƒ�(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ

WHUULWRULR�UXUDOH��&DWHJRULH�GL�LQWHUYHQWR�� ��HG�ƒLQ�SDUWLFRODUH�DO�FRPPD������� v(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQHw�D�vGHVWLQD]LRQH

5HVLGHQ]LDOHw �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /uRVVHUYDQWH�FKLHGH �OD�SRVVLELOLWÃ��DOO
LQWHUQR�GHOOD�VDJRPD�GHOO
HGLILFLR�� GL�SRWHU�GHPROLUH�R�VSRVWDUH�VRODL�HVLVWHQWL�DO�ILQH�GL

PLJOLRUDUH�OD�GLVWULEX]LRQH�LQWHUQD�H�OD�TXDOLWÃ�GHJOL�DPEL HQWL�DELWDWLYL�DQFKH�VH�FLÕ�FRPSRUWD�DXPHQWR�YROXPHWULFR�FRPXQT XH�DOO
LQWHUQR

GHOOD�VDJRPD�GHOO
HGLILFLR�ƒ�ƒ

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

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

HVLVWHQWH�H�QHO�ULVSHWWR�GHO�YROXPH�FRPSOHVVLYR�LQ�TXDQWR�LPSOL FLWDPHQWH�DPPHVVH�QHOOH�FDWHJRULH�GL�LQWHUYHQWR�LQGLFDWH�GDO� 32�SHU�OH

VLQJROR��=RQH��ƒ�WUD�FXL�DQFKH�SHU�JOL��(GLILFL�VSDUVL�H�R�LVR ODWL�GL�UHFHQWH�IRUPD]LRQH��D��GHVWLQD]LRQH�UHVLGHQ]LDOH���D L�VHQVL�GHJOL�DUWW������

����GHOOD�/�5�����������3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�J LÃ�VRGGLVIDWWD�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH
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2VVHUYD]LRQH�Q“����

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

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

1RPH� � *,8/,$12

&RJQRPH� � %27721,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� )�3�0��63$�9,$�',�08*1$12�����/8&&$

$OWUL�ULFKLHGHQWL�� *,$1&$5/2�$/7$9,//$

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�FRPSOHVVR�LQGXVWULDOH�GL�0XJQDQR��$O�SXQWR �� ��VL�VHJQDOD�XQ�HUURUH�GL�SHULPHWUD]LRQH�LQ

FRUULVSRQGHQ]D�GL�XQ�DFFHVVR�VXO�ODWR�QRUG��DO�SXQWR �� ��VL�ULFKLHGH�OD�PRGLILFD�GHOOD�GLVFLSOLQD�GHJOL�LQWHUYHQWL�H�LO�G LPHQVLRQDPHQWR�GHOOH

DUHH�LQGXVWULDOL�LQ�]RQD�'���IDFHQGR�ULIHULPHQWR�DJOL�DUWLFROL��� ��ƒ ��$WWXD]LRQH�GHO�32��GHILQL]LRQL�HG�LQWHUYHQWL�XUEDQLVWLFL�HG�HGLOL ]L� �H�����

�7HVVXWLƒ�GHOOHƒ�LQVXOHƒ�VSHFLDOL]]DWH�SLDWWDIRUPHƒ�SURGXWWLYH�H�SROL�LQ GXVWULDOLƒ��ƒDUWLJLDQDOL��'���� GHOOH�17*$��DO�SXQWR �� �ƒVL�ULFKLHGH�XQD

PRGLILFD�QRUPDWLYD�DO�ILQH�GL�FRQVHQWLUH�O
DGHJXDPHQWR�H�ULQQRYDPHQ WR�GHOOH�WUH�DUHH�LQGXVWULDOL�IDFHQWL�SDUWH�GHO�FRPSOHVVR�LQGXVWULDO H�GL

0XJQDQR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�FRUUH]LRQH�GHO�SHULPHWUR�GHOO
DUHD�'���QHOOD�SDUWH�LQ�FXL�XQD �SLFFROD�SRU]LRQH�GuLQJUHVVR�DOOuDUHD�Ë�VWDWD

LQGLYLGXDWD�TXDOH�VWUDGD��HVVHQGR�LQYHFH�SDUWH�LQWHJUDQWH�GHOOuDU HD�PHGHVLPD�

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

LQGLFD]LRQL�SURSRVWH�QHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�FRQ�F RQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�S URJHWWXDOH��4&�,,���

43�,������'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�ULVXOWD�DFFR JOLELOH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�FKH�O
DUW�����GHOOH�17*$�YHQJD�FRVÏ�PRGLILFDWR �

�ƒ�FKH�OuDOWH]]D�ILQR�D�P�������QRQ�ULJXDUGL�VROR�OD�SRU]LRQH�GL�QXRY H�6&�R�6(�FRQVHJXHQWL�DOOH�DGGL]LRQL��PD�VLD�FRQVHQWLWD�FRQ�ULIHULPHQ WR

D�WXWWR�OuHGLILFLR�

�ƒ�FKH�O
HOHYD]LRQH�GHJOL�RSLILFL�ILQR�D�P�������YHQJD�SUHYLVWD�H�FRQ VHQWLWD�VHQ]D�OLPLWD]LRQL�FRPSDUDWLYH�ULVSHWWR�DOOuDOWH]]D�GHJOL�DO WUL

IDEEULFDWL�

�ƒ�FKH�LO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�GuXVR�GHJOL�RSLILFL�LQ�HGLILFL �GLUH]LRQDOL�VLD�DPPHVVR�DQFKH�D�VHJXLWR�GHOOD�UHDOL]]D]LRQH�GL �DGGL]LRQL

YROXPHWULFKH�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OH�ULFKLHVWH�IRUPXODWH�GDOOuRVVHUYDQWH�LQ�PHULWR�DOOH�GLVSR VL]LRQL�GL�FXL�DL�FRPPL���H���GHOOuDUW����

GHOOuHODERUDWR�43�,9��HIIHWWXDWH�OH�GRYXWH�HG�RSSRUWXQH�YHULILFKH�WHF QLFR�XUEDQLVWLFKH��VL�ULWLHQH�GL�FRQIHUPDUH�OH�SUHVFUL]LRQL�L Q�PHULWR

DOOuDOWH]]D�PDVVLPD�GHJOL�HGLILFL�GHL�v7HVVXWL�D�SLDWWDIRUPH�SURGX WWLYH�H�SROL�LQGXVWULDOL�y�DUWLJLDQDOL��'��w�UHDOL]]DWL�PHGLDQWH�vU LVWUXWWXUD]LRQH

HGLOL]LD�ULFRVWUXWWLYDw��vDGGL]LRQH�YROXPHWULFDw�R�vVRVWLWX]LRQH �HGLOL]LDw�GL�FXL�DO�FRPPD����QRQFKÌ�OD�OLPLWD]LRQH�DO�PXWDPHQWR�G HOOD

GHVWLQD]LRQH�GuXVR�LQ�vGLUH]LRQDOH�H�GL�VHUYL]LRw�GL�FXL�DO� FRPPD����FKH�FRQVHQWH�LO�VXGGHWWR�PXWDPHQWR�TXDORUD�QRQ�VLDQR�UHDOL]]DWH �OH

vDGGL]LRQL�YROXPHWULFKHw�GL�FXL�DO�FRPPD���GHO�PHGHVLPR�DUWLFROR�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�QRQ�DFF RJOLELOH�OD�SUHVHQWH�ULFKLHVWD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�FKH�SHU�OH�WUH�DUHH�LQGXVWULDOL�VLWH�LQ�OR FDOLWÃ�0XJQDQR�LQGLYLGXDWH�QHOO
HVWUDWWR�FDUWRJUDILFR�DOOHJDWR�DO OD

ULFKLHVWD��'����YHQJD�GHWWDWD�OD�VHJXHQWH�GLVFLSOLQD�VSHFLILFD�

��VWUXPHQWL�GL�LQWHUYHQWR�XUEDQLVWLFR��3�8�&��R�3�$��GL�GXUDWD�GHFHQQDOH�H�FR Q�DWWXD]LRQH�SHU�VWUDOFL�IXQ]LRQDOL�

��VXSHUDPHQWR�GHOOD�ULOHYDQ]D�GHL�VLQJROL�ORWWL�XUEDQLVWLFL�H�HVL VWHQWL�H�SRVVLELOLWÃ�GL�ULGHWHUPLQDUQH�OD�FRQIRUPD]LRQH�H�OD�FRQV LVWHQ]D�

��ULOHYDQ]D�GHO�SHULPHWUR�GHO�FRPSDUWR�

��LQGLYLGXD]LRQH�GHJOL�VWDQGDUGV�XUEDQLVWLFL�QHOOuDPELWR�GHO�F RPSDUWR�H�QRQ�ORWWR�SHU�ORWWR�

��GLVWULEX]LRQH�OLEHUD�GHOOH�LPSOHPHQWD]LRQL�YROXPHWULFKH�H�VXSH UILFLDULH�

6RWWR�LO�SURILOR�GHJOL�LQWHUYHQWL�DPPHVVL��OD�GLVFLSOLQD�GHJOL�L QWHUYHQWL�VLD�OD�VHJXHQWH�

��,QWHUYHQWL�GLUHWWL��PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD��UHVWDX UR�H�ULVDQDPHQWR�FRQVHUYDWLYR��ULVWUXWWXUD]LRQH�HGLOL]LD�FRQVHU YDWLYD�H

ULFRVWUXWWLYD�

��,QWHUYHQWL�QHOOuDPELWR�GL�XQ�38&�R�GL�XQ�3$��DWWXDELOL�SHU�VWUDOFL��VRVWL WX]LRQH�HGLOL]LD�FRQ�H�VHQ]D�DPSOLDPHQWL��ULVWUXWWXUD]LRQH�XUE DQLVWLFD�

FRQ�H�VHQ]D�DPSOLDPHQWL��DGGL]LRQL�YROXPHWULFKH�SDUL�DO�����GHOOD �6&�R�GHOOD�6(�HVLVWHQWH�QHO�FRPSDUWR��LYL�GLVWULEXLWH�GLVFUH]LRQDOPH QWH�

LQ�WXWWL�L�FDVL�GL�GHPROL]LRQH�H�ULFRVWUX]LRQH��OD�FRQVLVWHQ]D�G HL�IDEEULFDWL�VLD�TXHOOD�GHO�YROXPH�WRWDOH�OHJLWWLPDPHQWH�HVLVWHQWH�� DOWH]]D

PDVVLPD�GHJOL�HGLILFL�P��������VDOYR�GHURJKH�SHU�DOWH]]H�PDJJLRUL�S HU�PRWLYD]LRQL�VSHFLILFKH�

6RWWR�LO�SURILOR�GHOOH�IXQ]LRQL�DPPHVVH�OD�GLVFLSOLQD�GHJOL�LQWHU YHQWL�VLD�OD�VHJXHQWH�

��LQGXVWULDOH�H�DUWLJLDQDOH�

��GLUH]LRQDOH�H�GL�VHUYL]LR�

��FRPPHUFLDOH�DOOuLQJURVVR�H�GHSRVLWL�

��FRPPHUFLDOH�DO�GHWWDJOLR�QHOOD�PLVXUD�GHO�����GHOOD�6&�GHJOL�HGLILF L�LQGXVWULDOL��DUWLJLDQDOL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�SURSRVWD�IRUPXODWD�VL�ULWLHQH�FKH�OD�ULFKLHVWD�GL�VSHF LILFD�GLVFLSOLQD�SHU�OH�WUH�DUHH�LQGXVWULDOL�LQ

ORFDOLWÃ�0XJQDQR�ULFKLHGHUHEEH�OD�SUHGLVSRVL]LRQH�GL�DOWUHWWD QWH�SUHYLVLRQL�GL�WUDVIRUPD]LRQH��VFKHGH�QRUPD���VHFRQGR�OH�GLVSRV L]LRQL�GL�FXL

DOOuDUW�����FRPPD���OHWWHUD�E�GHOOD�/�5�����������H�VRJJHWWH�SHUWDQWR�D�GHFD GHQ]D�TXLQTXHQQDOH��&RQVLGHUDWD�WXWWDYLDƒOD�PDQFDWD

SURGX]LRQH�QHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH�GL�HOHPHQWL�VXIIL FLHQWL�D�GHWHUPLQDUH�LO�FRQWHQXWR�GHL�SDUDPHWUL�GLPHQVLRQDOL�GHO OH�SUHYLVLRQL��H

FRQVLGHUDWR�DOWUHVÏ�FKH�OH�SUHYLVLRQL�GL�WUDVIRUPD]LRQH�GHO�3LD QR�2SHUDWLYR�VRQR�LQ�SDUWLFRODUH�ILQDOL]]DWH�DOOD�ULTXDOLILFD ]LRQH�LQVHGLDWLYD�H

WHUULWRULDOH��QRQFKÌ�DO�SRWHQ]LDPHQWR�H�R�DGHJXDPHQWR�GL�VHUYL]L �H�DWWUH]]DWXUH�SXEEOLFKH�R�DG�XVR�SXEEOLFR��H�QRQ�UDYYHGHQGR�QHO �FDVR�GL

VSHFLH�XQD�SDUWLFRODUH�ULOHYDQ]D�VRWWR�LO�SURILOR�GHJOL�LQWHUH VVL�SXEEOLFL�H�JHQHUDOL�FRQVHJXHQWL�DOOD�UHDOL]]D]LRQH�GL�R SHUH�SXEEOLFKH�

DWWUH]]DWXUH�H�VHUYL]L�WHUULWRULDOL��VL�ULWLHQH�WDOH�ULFKLHVWD�QRQ�DF FRJOLELOH�

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

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

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

1RPH� � 0$85,=,2

&RJQRPH� � 35,1$

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

4XDOLILFD�� 'LULJHQWH

(QWH�$]LHQGD�� &2081(�',�/8&&$���6HWWRUH������6LFXUH]]D�H�3URWH]LRQH�&LYLOH ���8�2������3URWH]LRQH�FLYLOH

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD�O
LQWHJUD]LRQH�WUD�LO�QXRYR�3LDQR�GL� 3URWH]LRQH�&LYLOH��LQ�IDVH�GL�DSSURYD]LRQH��H�LO�3LDQR

2SHUDWLYR��,Q�SDUWLFRODUH�ULJXDUGD�

3XQWR�����OH�PLVXUH�ULFKLHVWH�GDOOD�/5���������FKH�DWWULEXLVFH �DO�&RPXQH�OD�UHVSRQVDELOLWÃ�GL�JHVWLRQH�GHO�ULVFKLR�LGUDXOL FR�SHU�DOFXQH

WLSRORJLH�GL�LQWHUYHQWL�OLPLWDWDPHQWH�DJOL�DPELWL�WHUULWR ULDOL�H�GuLQWHUYHQWR�GHILQLWL�GDOOD�OHJJH�VWHVVD�

3XQWR�����XQD�PLVXUD�JHQHUDOH�LQHUHQWH�OH�DUHH�GL�HPHUJHQ]D�FKH ��LQ�DVVHQ]Dƒ�GL�YLQFROLƒ�QRUPDWLYL�VSHFLILFL��ULFKLDPD�OuDWWHQ ]LRQH�D

FRPSHQVDUH�HYHQWXDOL�WUDVIRUPD]LRQL�FRQVLGHUDQGR�FKH�OD�TXDVL�WR WDOLWÃ�GHOOH�DUHH�Ë�SRVWD�VX�DUHH�SXEEOLFKH�R�DG�XVR�SXEE OLFR�FKH�EHQ

GLIILFLOPHQWH�SRWUDQQR�HVVHUH�WUDVIRUPDWH�VHQ]D�GHELWD�FRPSHQVD ]LRQH�

3XQWR�����OD�FROORFD]LRQH�GHOOH�DUHH�GL�HPHUJHQ]D�QHJOL�HOD ERUDWL�GHO�32�

3XQWR�����DOFXQL�DSSURIRQGLPHQWL�VXOOH�DUHH�LQVWDELOL�H�VXL� IHQRPHQL�GL�IUDQH�D�FLQHPDWLFD�UDSLGD��FRODWH�UDSLGH��HIIHWW XDWL�QHOOuDPELWR�GHOOD

FROODERUD]LRQH�FRQ�LO�&HQWUR�GL�3URWH]LRQH�&LYLOH�GHOOu8QLYH UVLWÃ�GL�)LUHQ]H��SHU�LO�VXSSRUWR�DOOD�GHILQL]LRQH�GHJOL�VFHQ DUL�GL�HYHQWR�

3XQWR�����OD�SLDQLILFD]LRQH�GHOOH�DUHH�GL�HPHUJHQ]D�DWWXDOPH QWH�LQ�]RQD�3,��H�3,��QHOOD�FDUWD�GHOOD�SHULFRORVLWÃ�LGUDXOL FD��LQ�SDUWLFRODUH

QHOOH�DUHH�

��5LR�4XHUFHWR��6DQWD�0DULD�GHO�*LXGLFH��&DPSR�6SRUWLYR��3DUFKHJ JLR�0HUFDWR��$UHD�6DJUD�

��5LR�GL�9DFFROL��6DQ�/RUHQ]R�D�9DFFROL��3DUFKHJJLR�H�3DOHVWUD�ƒ�ƒ ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ����/
RVVHUYDQWH�ULWLHQH�XWLOH�FKH�QHOO
(ODERUDWR�43B,9���1RUPH �WHFQLFKH�GL�JHVWLRQH�H�DWWXD]LRQH��VLD�LQVHULWR�XQ�ULIHULPH QWR�D

WDOL�PLVXUH��HVVHQ]LDOPHQWH�GL�WLSR�QRQ�VWUXWWXUDOH��FRQWHQX WH�QHO�3LDQR�GL�3URWH]LRQHƒ�&LYLOHƒ�H�FRQ�OR�VFRSR�GHOOD�PLW LJD]LRQHƒ�GHO�GDQQR�

/
LQWHQGLPHQWR�GL�WDOL�PLVXUH�Ë�ILQDOL]]DWR�DOOD�JHVWLRQH �GHOOuHGLILFDWR�HVLVWHQWH��QXRYR�R�GL�QXRYH�LQIUDVWUXWWXUH� �FKH�SDUWH�GD�XQD�SUHVD

GuDWWR�JLÃ�LQ�IDVH�SURJHWWXDOH�GHL�ULVFKL�SUHVHQWL��DGRWWD QGR�DFFRUJLPHQWL�WHFQLFL�ULWHQXWL�SLÜ�LGRQHL�ILQR�DO�FRLQYRO JLPHQWR�GHJOL�XWLOL]]DWRUL

GHOOD�VWUXWWXUD�VWHVVD��QHOOR�VSLULWR�GHO�&RGLFH�GL�3URWH]LRQH� &LYLOH�FKH�WURYD��QHO�UXROR�DWWLYR�GHO�FLWWDGLQR�QHOOuDGR WWDUH�FRPSRUWDPHQWL

FRUUHWWL��OD�SULPD�H�GLIIXVD�SUDWLFD�GL�SUHYHQ]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HU�OD�JHVWLRQH�GHO�ULVFKLR�DOOXYLRQH�LO�32�KD�IDWWR�ULIHULPH QWR�DO�5HJRODPHQWR��5������H�DOOD�/5�����������OH

TXDOL�QRQ�SUHYHGRQR�XQ�GLUHWWR�ULIHULPHQWR�DOOH�PLVXUH�GL�S URWH]LRQH�FLYLOH��OH�TXDOL�VRQR�GL�VSHFLILFD�FRPSHWHQ]D�GHO�VHW WRUH�3URWH]LRQH

&LYLOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ���ƒ�/
RVVHUYDQWH�ULWLHQH�RSSRUWXQR�FKH�YHQJD�LQVHULWR��DQFKH� QHOO
HODERUDWR�43�,9E��6FKHGH�1RUPD�GRYH�SUHVHQWL�DUHH�GL

HPHUJHQ]D��XQ�ULIHULPHQWR�D�WDOH�PLVXUD�GL�SURWH]LRQH�FLYLOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�PHULWR�D�TXDQWR�RVVHUYDWR��DO�ILQH�GL�HYLWDUH�WUDVIRUPD]LRQ L�LQFRPSDWLELOL�FRQ�OD�SUHVHQ]D�GL�DUHH�GL

HPHUJHQ]D�SUHYLVWH�GDO�3LDQR�GL�3URWH]LRQH�&LYLOH��DSSURYDWR�FRQ �'HOLEHUD�&�&������GHO�������������VL�SURSRQH�OuDJJLRU QDPHQWR�GHOOH

ORFDOL]]D]LRQL�GHOOH�DUHH�LQGLYLGXDWH�SHU�OH�IXQ]LRQDOLWÃ�G HO�VLVWHPD�GL�3URWH]LRQH�&LYLOH�QHJOL�HODERUDWL�FDUWRJUDILFL�G L�4XDGUR�3URJHWWXDOH�

QRQFKÌ�OD�PRGLILFD�GHO�FRPPD���GHOOuDUW����GHOOuHODERUDWR� 43�,9��UHODWLYR�D�v3LDQL�H�SURJUDPPL�FRPXQDOL�GL�VHWWRUHw��SUHVFULYHQGR� �FRVÏ

FRPH�DQFKH�GLVFLSOLQDWR�QHOƒ�3LDQR�GL�3URWH]LRQH�&LYLOH��FKH �TXDORUD�WDOL�DUHH�VLDQR�RJJHWWR�GL�WUDVIRUPD]LRQH�WDOH�G D�FRPSURPHWWHUQH

OuXWLOL]]R�FRPH�DUHD�GL�HPHUJHQ]D��VDUÃ�QHFHVVDULR�RSHUDUH�XQD�FRPSH QVD]LRQH�LQGLYLGXDQGR�XQuDUHD�HTXLYDOHQWH�QHOOD�PHGHVLPD�]RQ D

GD�FRQFRUGDUH�FRQ�LO�6HUYL]LR�&RPXQDOH�GL�3URWH]LRQH�&LYLOH�FRQWHVW XDOPHQWH�DOOuLWHU�DXWRUL]]DWLYR�GHOOD�WUDVIRUPD]LRQH��PHGLDQWH �XQ

FRRUGLQDPHQWR�GHL�VRJJHWWL�SXEEOLFL�H�SULYDWL�LQWHUHVVDWL��, Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�SDU ]LDOPHQWH�DFFRJOLELOH

OD�SUHVHQWH�ULFKLHVWD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ���ƒ�/
RVVHUYDQWH�VHJQDOD�FRPH�OH�DUHH�GL�HPHUJHQ]D�SUHVHQWL�DW WXDOPHQWH�QHJOL�HODERUDWL�GHO�32���43��,�����4XDGUR�JHQHUD OH

GHOOH�3UHYLVLRQL��VRQR��FRPH�QRWR��TXHOOH�GHO�YHFFKLR�SLDQR�GL �SURWH]LRQH�FLYLOH��QHO�FRUVR�GHOOD�QXRYD�UHGD]LRQH�Ë�VWDWD�H VHJXLWD�XQD

UHYLVLRQH�GHOOH�VWHVVH��FKH�YLHQH�PHVVD�D�GLVSRVL]LRQH�SUHVVR�OD�8�2 �������3URWH]LRQH�&LYLOH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3ULPD�GHOOuDSSURYD]LRQH�GHO�SLDQR�VL�SURYYHGHUÃ�DG�XQD�UHYLVLRQH� GHOOH�DUHH�GL�HPHUJHQ]D�LQ�DGHJXDPHQWR

DOOD�QXRYD�GLVWULEX]LRQH�GL�DUHH�LQGLYLGXDWH�QHO�3LDQR�GL� 3URWH]LRQH�&LYLOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ����/
RVVHUYDQWH�VHJQDOD�FKH�VRQR�VWDWL�ULOHYDWL�DOFXQL�SROLJR QL�GL�DUHH�LQVWDELOL�QRQ�SUHVHQWL�QHJOL�HODERUDWL�JHRORJ LFL�GHO�32��L�FXL

GDWL�YHQJRQR�PHVVL�D�GLVSRVL]LRQH�SUHVVR�OD�8�2�������3URWH]LR QH�&LYLOH���1HOO
DPELWR�GHL�IHQRPHQL�GL�IUDQH�D�FLQHPDWL FD�UDSLGD��FRODWH

UDSLGH���VRQR�VWDWH�LQGLYLGXDWH�DOFXQH�]RQH�D�PDJJLRU�VRJJH]LR QH��FRQ�OD�UHGD]LRQH�GL�XQD�FDUWD�GL�VXVFHWWLELOLWÃ��WUDWWDQ GRVL�GL�IHQRPHQL

JHQHUDOPHQWH�QRQ�FDUWRJUDIDELOL�H[�DQWH��PD�SXUWURSSR�JLÃ�D YYHQXWL�VXO�WHUULWRULR�FRPXQDOH��VL�HYLGHQ]LD�FLÕ��TXDORUD�QHO�UL VSHWWR�GHOOH

QRUPH�D�FXL�Ë�VRJJHWWR�LO�32��IRVVHUR�XWLOL�D�FRPSOHWDUH�GL�T XDGUR�FRQRVFLWLYR��LO�PDWHULDOH�Ë�D�GLVSRVL]LRQH�SUHVVR�OD�8�2�� �����3URWH]LRQH

&LYLOH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $OOuDWWXDOH�IDVH�GL�LWHU�SURFHGXUDOH�GL�IRUPD]LRQH�GHO�3LDQR �2SHUDWLYR�OD�SURSRVWD�GL�YDULD]LRQH�GHO�TXDGUR

FRQRVFLWLYR�JHRPRUIRORJLFR�QRQ�ULVXOWD�DFFRJOLELOH��,�ULVXOWDWL� GHJOL�VWXGL�ULFKLDPDWL�SRWUDQQR�FRPXQTXH�HVVHUH�GLUHWWDPHQWH�WU DVPHVVL

DOOu$XWRULWÃ�GL�%DFLQR�'LVWUHWWXDOH�GHOOu$SSHQQLQR�VHWWHQ WULRQDOH��TXDOH�DXWRULWÃ�FRPSHWHQWH�D�YDOLGDUH�H�PRGLILFDUH� LO�3URJHWWR�GL�3$,

GLVVHVWL�JHRPRUIRORJLFL�LQ�FRUVR�GL�GHILQLWLYD�DSSURYD]LRQH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ��� �7HQHQGR�FRQWR�GHOOH�DSSURVVLPD]LRQL��GHL�OLPLWL�GHO�PRGHOO R�LGUDXOLFR��FRVÏ�FRPH�ULSRUWDWR�LQ�UHOD]LRQH�DOOuDOOHJDWR� 4*���H

�����H�GHL�PRGHVWL�EDWWHQWL�� VL�ULFKLHGH ��SRVVLELOPHQWH��XQ
XOWHULRUH�DSSURIRQGLPHQWR�LQ�PHULWR�D�T XHVWH�DUHH��SHUDOWUR�OH�PHGHVLPH�GHO

SUHFHGHQWH�SLDQR��FKH�DOWULPHQWL�QRQ�SRVVRQR�HVVHUH�LQVHULWH�Q HOOD�SLDQLILFD]LRQH�GL�SURWH]LRQH�FLYLOH��FRQ�SUREOHPDWLFKH�H G�HYHQWXDOL

RQHUL�D�FDULFR�GHO�FRPXQH�DO�ILQH�GL�GDUH�ULVSRVWH�LGRQHH�DL� FLWWDGLQL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�GL�DSSURIRQGLPHQWR�GHOOH�FRQGL]LRQL�GL�SHULFROR VLWÃ�LGUDXOLFD�QRQ�ULVXOWD�DFFRJOLELOH�LQ�TXDQWR

ULIHULWH�DG�DUHH�JLÃ�RJJHWWR�GL�VSHFLILFL�DSSURIRQGLPHQWL �GL�FDUDWWHUH�LGURORJLFR�y�LGUDXOLFR�LQ�VHGH�GL�IRUPD]LRQH�GH O�32�

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� � %27721,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� )�3�0��63$�9,$�',�08*1$12�����/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�SUHYLVLRQH�GL�XQD�VWD]LRQH�UDGLR�EDVH�LQ�]RQD�'�� �$UW������7HVVXWL�GHOOH�LQVXOH

VSHFLDOL]]DWH��SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL���DUWLJLDQ DOL��'����� VX�XQ�WHUUHQR�GL�SURSULHWÃ�GHOOD�VRFLHWÃ�)30�VSD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�VLD�HOLPLQDWD�OD�SUHYLVLRQH�GL�FROORFD]LRQH�GL�XQD�QXRYD �VWD]LRQH�UDGLR�EDVH�VXO�WHUUHQR�GL�SURSULHWÃ��LQ

IXWXUR�LQWHUDPHQWH�RJJHWWR�GL�ULTXDOLILFD]LRQH�JHQHUDOH�FKH�SRWUHE EH�HVVHUH�OLPLWDWD�R�YLQFRODWD�GDOOD�VXGGHWWD�SUHYLVLRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH��FRQVLGHUDWR�FKH�32 �QHOOuHODERUDWR�4&�9,�v9LQFROL�$PELHQWDOL�H

,JLHQLFR�VDQLWDULw�GHO�4XDGUR�&RQRVFLWLYR�ULSRUWD�OD�SXQWXDOH �XELFD]LRQH�GHOOH�6WD]LRQL�5DGLR�%DVH��65%��HVLVWHQWL��H�DYHQGR�YHU LILFDWR�FKH

VXOOuDUHD�RJJHWWR�GuRVVHUYD]LRQH�QRQ�Ë�SUHVHQWH�DOFXQ�LPSLDQWR� 65%��VL�SURSRQH�OD�FRUUH]LRQH�GHO�PHUR�HUURUH�PDWHULDOH�H�OD�FRQVH JXHQWH

PRGLILFD�GHOOuHODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&�9,�

6L�SURSRQH�LQROWUH��DQFKH�LQ�DFFRJOLPHQWR�R�SDU]LDOH�DFFRJOLPHQ WR�GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH��OuDJJLRUQDPHQWR�G HOOH

ORFDOL]]D]LRQL�GHOOH�DUHH�LQGLYLGXDWH�LQ�DOOLQHDPHQWR�DO�YLJ HQWH�3LDQR�GHOOD�7HOHIRQLD�0RELOH�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�DFFRJOL ELOH�OD�SUHVHQWH�ULFKLHVWD�

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

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

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

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

1RPH� � *,8/,$12

&RJQRPH� � %27721,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� )�3�0��63$�9,$�',�08*1$12�����/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQD�SDUWLFHOOD�FDWDVWDOH�GL�SURSULHWÃ�GHOOD�VRFLHWÃ�)30�VSD�LQ�O RFDOLWÃ�0XJQDQR��SUHVHQWH

QHOO
HOHQFR�GHL�EHQL�VRWWRSRVWL�D�YLQFROR�DL�ILQL�HVSURSULDWLYL��5LI HULPHQWR�FDUWRJUDILFR�Q�����GL�FXL�DO�FDSLWROR� �5HWH�YLDULD�H�DVVL�GL

FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��,���� GHOOD� 7DY��43�,9F��1RUPH�WHFQLFKH�GL�DWWXD]LRQH�H�JHVWLRQH���(OHQFR�EHQL�VR WWRSRVWL�D�YLQFROR�DL�ILQL

HVSURSULDWLYL��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�HOLPLQDUH�OD�SDUWLFHOOD�FDWDVWDOH�GDOO
HOHQFR�GHL�EHQL�VRWWR SRVWL�D�YLQFROR�DL�ILQL�HVSURSULDWLYL�LQ�TXDQWR�QRQ

ULWHQXWD�ULFDGHQWH�VXO�WUDFFLDWR�GHOOD�QXRYD�YLDELOLWÃ�SUHYLVWD�G DO�32�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ] LD�FKH�OD�SUHYLVLRQH�ORFDOL]]DWLYD�SHU�OD

UHDOL]]D]LRQH�GHOOD�QXRYD�YLDELOLWÃ�GL�UDFFRUGR�WUD�9LD�1D]DU LR�6DXUR��9LD�GL�0XJQDQR�H�9LD�(QULFR�0DWWHL��GL�FXL�DOOD�VFKHGD�QRUP D�Q��

GHOO
HODERUDWR�43�,9E��LQWHUHVVD�VH�SXU�PDUJLQDOPHQWH�DQFKH�OD�SDU WLFHOOD�����GHO�IRJOLR�����H�SHUWDQWR�VL�ULWLHQH�FRUUHWWR�LO�VXR�LQ VHULPHQWR

QHOO
HOHQFR�GHL�EHQL�VRWWRSRVWL�D�YLQFROR�DL�ILQL�HVSURSULDWLYL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�OD�ULFKLHVWD�ULVXOWD�QRQ�DFFRJOLE LOH�

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

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

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

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

1RPH� � &/$8',$

&RJQRPH� � 0$5&+(*,$1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 1$5',�3,(5$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�HOHYDWR�VX�GXH�SLDQL��H[�VWDOOD�H�ILHQLOH��FRQ�XQD�V XSHUILFLH�GL�FLUFD����PT��H

O
DUHD�DG�HVVR�OLPLWURID��VLWR�LQ�&RUWH�3LDJJHVL��9LD�GHL�3LDJJHVL ��6DQW
$OHVVLR��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�LO�IDEEULFDWR�UL FDGH�FRPH

�&RUWL��UXUDOL��OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� �DUW�����GHOOH�17*$��H�FODVVLILFD�LO�IDEEULFDWR�VWHVVR�FRPH� �(GLILFDWR�GL�LPSLDQWR�VWRULFR�

(GLOL]LD�FDUDWWHUL]]DQWH� ��OH�FXL�FDWHJRULH�GL�LQWHUYHQWR�VRQR�GLVFLSOLQDWH��LQ�UDJLRQH�GHO OH�DQDORJKH�FDUDWWHULVWLFKH�FRVWUXWWLYH��DOO
DUW�����GHOOH

17*$��HODERUDWR�43��,9��,O�32�DGRWWDWR�ULFRPSUHQGH�LQROWUH�O
DUHD�LQ�F XL�ULFDGH�LO�IDEEULFDWR�QHL ��3DHVDJJL��GLVFRQWLQXLWÃ�H�DOWUL�HOHPHQWL�GL

WXWHOD�R�DWWHQ]LRQH��3DHVDJJL�D�YRFD]LRQH�WDUWXILJHQD� �DUW�����GHOOH�17*$��1HOOD�WDYROD�GL�4XDGUR�*HRORJLFR�7HFQLFR��4*����� �&DUWD�GHL

%DWWHQWL�FRQ�7U�����DQQL��QHOO
DUHD�Ë�SUHYLVWR�XQ�EDWWHQWH�LGUDXO LFR�SDUL�D�FLUFD������P�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOO
HODERUDWR�FDUWRJUDILFR�GL�4XDGUR�3URSRVLWLYR��F KH�ULSRUWD�XQ�PDQXIDWWR�LQ�DGHUHQ]D�DO

IDEEULFDWR�VWHVVR��RJJHWWR�GL�FRQGRQR�HGLOL]LR��H�FKH��QRQ�HVVHQGR�V WDWR�FRQVROLGDWR�QHL�WHPSL�H�FRQ�OH�PRGDOLWÃ�SUHYLVWH��Ë�VWDWR�GHPROLWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9HULILFDWR�OR�VWDWR�GHL�OXRJKL��VL�ULWLHQH�FRQGLYLVLELOH�OD�ULFKL HVWD�IRUPXODWD�H�SHUWDQWR�VL�SURSRQH�OD�PRGLILFD

GHOOD�EDVH�FDUWRJUDILFD�FRQ�OD�FRUUHWWD�UDSSUHVHQWD]LRQH�GHO�IDEE ULFDWR�VHJQDODWR�H�FRQVHJXHQWH�PRGLILFD�GHOO
HODERUDWR�43�,�����ROWUH �DL

FRUULVSRQGHQWL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR��3HUWDQWR�OD�ULFKL HVWD�ULVXOWD�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GL�SHULPHWUD]LRQH�GHOO
DUHD�LGHQWLILFDWD�FRPH� �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH ���SRVWD�D�VXG

GHO�IDEEULFDWR�LQ�RJJHWWR��LQ�TXDQWR�UHVHGH�HVFOXVLYD�GHOO
LPPRELO H�

,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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� XQD��UHYLVLRQH��GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9��UHODWLYR� DOOD ��'LPHQVLRQH�PLQLPD�GHOOH�8QLWÃ

LPPRELOLDUL��8,��UHVLGHQ]LDOL�� �LQ�SDUWLFRODUH�SHU�JOL�LPPRELOL��FRPH�TXHOOR�SRUWDWR�FRPH�ULIHULPHQWR ��ODGGRYH�LO�EDWWHQWH�LPSHGLVFH�O
XWLOL]]R

FRPH�VXSHUILFLH�XWLOH�GHO�SLDQR�WHUUD��H�FKH�FRPSRUWHUHEEH�SHUÕ�XQ�� FRQJHODPHQWR��GHJOL�LPPRELOL�DQDORJKL�D�TXHVWR�QHOOD�ORUR�GHVWLQ D]LRQH

QRQ�UHVLGHQ]LDOH��RUPDL�QRQ�SLÜ�LGRQHD�DOOD�HVLJHQ]H�GHOOD�SUR SULHWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� )HUPL�UHVWDQGR�JOL�RELHWWLYL�VSHFLILFL�H�OH�XOWHULRUL�GLVSRVL]LRQL �DSSOLFDWLYH�GHO�36�YLJHQWH��FKH�LO�32�Ë�WHQXWR�D

GHFOLQDUH�HG�DWWXDUH��LQ�SDUWLFRODUH�LO�vSHUVHJXLPHQWR�GL�XQ
HOHY DWD�TXDOLWÃ�GHJOL�VWDQGDUG�DELWDWLYL�UHVLGHQ]LDOHw��ULWHQHQGR �FRQGLYLVLELOH�OD

SUREOHPDWLFD�HYLGHQ]LDWD�QHOOD�ULFKLHVWD�VL�SURSRQH�GL�PRGLILF DUH�O
DUW�����GHOOH�17*$�ULGXFHQGR�OD�GLPHQVLRQH�PLQLPD�GHOOH�8,�UHV LGHQ]LDOL

SHU�WDOXQH�]RQH��DQFKH�WHQHQGR�FRQWR�GHOO
DFFRJOLPHQWR�R�SDU]LDO H�DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH�SUHVH QWDWH�GD

HQWL��RUGLQL��XIILFL�FRPXQDOL��DVVRFLD]LRQL��JUXSSL�FRQVLOLDUL��VR JJHWWL�SXEEOLFL�R�DG�HVVL�DVVLPLODELOL��3HUWDQWR�VL�ULWLHQH�DFFRJ OLELOH�OD�ULFKLHVWD

IRUPXODWD�GDOO
RVVHUYDQWH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�FRQVLGHUDUH�SHU�O
� �(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�FDUDWWHUL]]DQWH�� OD�SRVVLELOLWÃ�GL��DPSOLDPHQWL

SLÜ�FRQVLVWHQWL���UHDOL]]DELOL�DQFKH�LQ�FRQGL]LRQL�GL��SDUWLFRODU L�YLQFROL�LGUDXOLFL��

/
RVVHUYDQWH�JLXVWLILFD�WDOH�ULFKLHVWD�LQ�TXDQWR�ULWLHQH�FKH�O
H QWLWÃ�GHOO
DGGL]LRQH�YROXPHWULFD�DWWXDOPHQWH�DPPHVVD�GDO�32�DGRWWDWR �DOO
DUW����

GHOOH�17*$�SHUƒO
� �(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�FDUDWWHUL]]DQWH� �VLD�WDOH�GD�QRQ�ULVXOWDUH�FRQYHQLHQWH�H�R�ULVROXWLYD�SHU�HVLJHQ] H

IDPLOLDUL��H��FRQ�ULIHULPHQWR�DO�FDVR�VSHFLILFR��FKLHGH�GL�WHQHUH�LQ�FR QVLGHUD]LRQH��FRPH�VL�SRVVD�UHDOL]]DUH�XQ�DPSOLDPHQWR�FKH�YDG D�DG

LQFUHPHQWDUH�OD�VXSHUILFLH�XWLOH�VH�VL�GHYH�ULVSHWWDUH�LO�WLUDQWH�F RQ�K������P��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�GDOO
RVVHUYDQWH��IHU PR�UHVWDQGR�OD�QHFHVVLWÃ�GL�HIIHWWXDUH�OH

RSSRUWXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH�ULVSHWWR�DO�FDVR�VSH FLILFR�SRUWDWR�LQ�RJJHWWR��VL�SURSRQH�GL�LQFUHPHQWDUH�O
DPSOLDPHQWR�XQ D�WDQWXPƒ

DOO
HVWHUQR�GHOOD�VDJRPD�GHOO
HGLILFLR�HVLVWHQWH��ILQR�DG�XQ�LQFU HPHQWR�SHU�RJQL�8�,��SDUL�DO�����GHOOD�6XSHUILFLH�HGLILFDELOH��R�HGLILF DWD��6(

HVLVWHQWH�H�FRPXQTXH�QRQ�VXSHULRUH�D�PT������5LVXOWDQGR�VHPSUH�DPPLVVLE LOH�O
DPSOLDPHQWR�ILQR�D�PT������&RQVHJXHQWHPHQWH�YHUUÃ

YDULDWR�O
DUW�����FRPPD�����GHOOH�17*$�D�FXL�LO�FRPPD���GHOO
DUW�����ULPDQGD �LQ�UDJLRQH�GHOOH�DQDORJKH�FDUDWWHULVWLFKH�FRVWLWXWLYH

GHOO
HGLILFDWR�

5HVWD�VDOYD�SHU�JOL�LQWHUYHQWL�HGLOL]L�H�XUEDQLVWLFL�FRQFHUQHQWL�L �WLWROL�DELOLWDWLYL��FRPXQTXH�GHQRPLQDWL��OD�VXERUGLQD]LRQH�DO�ULVS HWWR�GHOOH

SUHVFUL]LRQL�H�OLPLWD]LRQL�ULIHULWH�DOOH�GLYHUVH�FRQGL]LRQL�GL �IDWWLELOLWÃ��VLVPLFD��JHRPRUIRORJLFD�HG�LGUDXOLFD��

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�SDU]LDOPH QWH�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� � *,8/,$12

&RJQRPH� � %27721,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� )�3�0��63$�9,$�',�08*1$12�����/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�YLQFROR�FLPLWHULDOH�GL�0XJQDQR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SHULPHWUD]LRQH�GHO�YLQFROR�FLPLWHULDOH�GL�0XJQDQR�VLD �ULSRUWDWD�D�TXHOOD�GHOO
DWWXDOH�58��SRLFKÌ

O
DPSOLDPHQWR�D�����PHWUL�SUHYLVWR�GDO�32�DGRWWDWR�YD�DG�LQWHUIHULUH�VX �XQD�SRU]LRQH�GL�IDEEULFDWR�LQGXVWULDOH�GL�SURSULHWÃ�)30�VSD

DOO
LQWHUQR�GHO�3,3�H�VXOO
LQWHUD�DUHD�DG�XVR�SDUFKHJJLR�GHO�&RPSD UWR��E�ƒ�LQ�JHVWLRQH�D�)30�VSD�GDO�&RPXQH�GL�/XFFD�ILQR�DO�������

SUHFOXGHQGR�TXDOVLDVL�LQWHUYHQWR�XUEDQLVWLFR�HGLOL]LR�LQ�WD OH�DUHD��LGHQWLILFDWD�GDO�32�FRPH�]RQD�XUEDQLVWLFD�'�ƒGL�FXL�DOO
DU W�����GHOOH�17$�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ] LD�FKH�OH�DUHH�FRPSUHVH�QHOOD�IDVFLD�GL����

PW��GDO�OLPLWH�GHO�SHULPHWUR�GHOO
LPSLDQWR�FLPLWHULDOH��FRVÏ�FRPH�LGH QWLILFDWD�QHOO
HODERUDWR�4&�9,�GHO�32�DGRWWDWR��VRQR�DVVRJJHWWDWH�D

YLQFROR�GL�FXL�DOO
DUW������GHO�78/6���/D�IDVFLD�GL�ULVSHWWR�FLPLWHUL DOH��VHFRQGR�LO�GLVSRVWR�GL�FXL�DOO
DUW�����FRPPD���OHWW��D�H�E�GHOOD�/H JJH���

DJRVWR������Q�����FKH�KD�QRYHOODWR�L�FRPPL���������H���GHOO
DUW������7�8�/�6 ���SXÕ�HVVHUH�ULGRWWD�H[������FRPPD����7�8�/�6��FRQ�OD�LYL

SUHYLVWD�SURFHGXUD��VROR�SHU�GDUH�HVHFX]LRQH�DG�XQuRSHUD�SXEE OLFD�R�DOO
DWWXD]LRQH�GL�XQ�LQWHUYHQWR�XUEDQLVWLFR��SXUFKÌ�QRQ�YL�VL DQR

LPSHGLPHQWL�GL�UDJLRQH�LJLHQLFR�VDQLWDULD��3HUWDQWR��FRQVLGHUDWR �FKH�OD�SHULPHWUD]LRQH�VXGGHWWD�GLVFHQGH�GD�QRUPDWLYH�VRYUDR UGLQDWH��OD

ULFKLHVWD�IRUPXODWD�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/,$12

&RJQRPH� � %27721,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� )�3�0��63$�9,$�',�08*1$12�����/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�SHULPHWUD]LRQH�GHOOH�]RQH�)�� �$UW������$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)���

H �'���$UW������7HVVXWL�GHOOH�LQVXOH�VSHFLDOL]]DWH��SLDWWDIRUPH�SURGXWWLY H�H�SROL�LQGXVWULDOL���DUWLJLDQDOL��'��� �DOO
LQWHUQR�GHO�&RPSDUWR���GL

0XJQDQR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�PRGLILFDUH�OD�]RQD�)��LQVHUHQGRYL�DQFKH�SDUWH�GHOOD�]RQD�'��GHO�&R PSDUWR���GL�0XJQDQR�FRVÏ�FRPH

RULJLQDULDPHQWH�SHULPHWUDWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�SRU]LRQH�GL�DUHD�HYLGHQ]LDWD�GDOOuRVVHUYDQWH�H�ULFRPSU HVD�GDO�32�QHL�v7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�H

SROL�LQGXVWULDOL�DUWLJLDQDOL��'��w�Ë�RFFXSDWD�GD�XQ�WUDWWR�GHOOD�Y LDELOLWÃ�FKH�GÃ�DFFHVVR�DO�FRPSOHVVR�SURGXWWLYR��VL�ULWLHQH�SH UWDQWR�FRQJUXD�OD

FODVVLILFD]LRQH�DWWULEXLWD�GDO�32�DOOD�SRU]LRQH�GL�DUHD�HYL GHQ]LDWD��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�ODƒ�ULFKLHVWD�G L�FODVVLILFD]LRQH

GHOOuDUHD�QHOOH�v$UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH��)�� v�QRQ�FRQVRQD�H�SHUWDQWR�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$%(77$

&RJQRPH� � *$//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�WHUUHQR�LQ�]RQD�%���([�3,��GHO�58�SHU�FXL�Ë�VWDWD�SDJDWD�O
,08��FRQILQD QWH�FRQ�LO

WHUULWRULR�UXUDOH��LQ�ORFDOLWÃ�&DVD�GHO�'LDYROR�LQ�YLD�GL�7HPSDJQDQR �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�QHO�ORWWR�GL�WHUUHQR�GL�VXD�SURSULHWÃ�VLD�FRQVHQWLWD�OD�UHDOL] ]D]LRQH�GL�XQ�PDQXIDWWR�DPRYLELOH�LQ�OHJQR

SHU�OD�JHVWLRQH�GL�XQD�DWWLYLWÃ�GL�FROWLYD]LRQH�ELRORJLFD��DQFKH�L Q�UHOD]LRQH�DO�FRQILQDQWH�WHUUHQR�DJULFROR�LQ�WHUULWRULR�UXUDOH��S XU�QRQ�HVVHQGR

DQQHVVR��DO�PRPHQWR��D�QHVVXQ�HGLILFLR�UHVLGHQ]LDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 6HFRQGR�TXDQWR�GLVFLSOLQDWR�DO�FRPPD���GHOO
DUW����ƒ�v$WWXD]LRQH�G HO�32��GHILQL]LRQL�HG�LQWHUYHQWL�XUEDQLVWLFL�HG

HGLOL]Lw�GHOO
HODERUDWR�43��,9�LO�5HJRODPHQWR�(GLOL]LR��5(��VSHFLIL FD��DUWLFROD�H�IRUQLVFH�OH�LQGLFD]LRQL�SHU�OD�GHILQL]LRQH�H�U HDOL]]D]LRQH�GHOOH

RSHUH��GHJOL�LQWHUYHQWL�H�GHL�PDQXIDWWL�GL�QDWXUD�DFFHVVRULD�R�SHUWLQ HQ]LDOH�vSULYL�GL�ULOHYDQ]D�HGLOL]LDw��GL�FXL�DOO
DUW������GH OOD�/�5�����������6L

ULPDQGD�SHUWDQWR�DOOH�VSHFLILFKH�GLVSRVL]LRQL�FKH�VDUDQQR�FR QWHQXWH�QHO�5(�GL�SURVVLPR�DJJLRUQDPHQWR�

/D�SUHVHQWH�ULFKLHVWD�ULVXOWD�HVVHUH�SHUWDQWR�QRQ�SHUWLQHQWH�

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

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

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

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

1RPH� � 0$5&2

&RJQRPH� � %$572/20(,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 5(6,'(17,�'(/�&21'20,1,2�5(6,'(1&(�6$17
$1*(/2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GXH�ULFKLHVWH�LQ�]RQD�6DQ
$QQD�6DQW
$QJHOR�LQ�&DPSR�SUHVVR�LO�5HV LGHQFH�6DQW
$QJHOR�

3XQWR����O
DGHJXDPHQWR�GHOOD�UHWH�GHOOD�YLDELOLWÃ�3XQWR����OD�UHDO L]]D]LRQH�GL�XQ�QXRYR�SDUFKHJJLR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� *OL�RVVHUYDQWL�FKLHGRQR �OD�UHDOL]]D]LRQH�GL�XQD�URWDWRULD�WUD�OD�YLD�GHO�%R]]R�H�OD� 7UDYHUVD�;,�GL�9LDOH�3XFFLQL�SHU�HOLPLQDUH

O
DWWXDOH�LQFURFLR�SHULFRORVR�H�OLPLWDUH�OD�YHORFLWÃ�GHO�WUDIILFR�Y HLFRODUH�SURYHQLHQWH�GDOOH�GXH�GLUH]LRQL�VX�YLD�GHO�%R]]R�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OD�ULFKLHVWD�IRUPXODWD�SURSRQH�XQ
DGHJXDPHQWR�GHOO D�YLDELOLWÃ�HVLVWHQWH��QRQ�HVVHQGR�TXLQGL

QHFHVVDULD�XQD�VSHFLILFD�SUHYLVLRQH�XUEDQLVWLFD��VL�FRQVLGH UD�OD�ULFKLHVWD�QRQ�SHUWLQHQWH�

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

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

5LFKLHVWD�� *OL�RVVHUYDQWL�FKLHGRQR� �GDWD�OD�FDUHQ]D�GL�SDUFKHJJL�QHOOD�]RQD��OD�UHDOL]]D]LRQH�GL �XQ�SDUFKHJJLR�QHOO
DUHD�SRVWD�D�QRUG�GHL��

EORFFKL�HGLOL]L�SURVSLFLHQWL�LO�5HVLGHQFH�6DQW
$QJHOR�FKH�FRQ VHQWLUHEEH�GL�OLEHUDUH�OD�FDUUHJJLDWD�DWWXDOPHQWH�LQYDVD�GDOOH� DXWR�LQ�VRVWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULOHYD �FKH�OD�]RQD�RJJHWWR�GL�RVVHUYD]LRQH�Ë�JLÃ

VHUYLWD�GD�XQ
DUHD�D�SDUFKHJJLR�SXEEOLFR�D�QRUG�RYHVW�H�SHUWDQWR �SHU�OD�QHFHVVLWÃ�GL�IDU�IURQWH�D�RSHUH�SXEEOLFKH�GL�PDJJLRU�XUJHQ ]D��WDOH

SURSRVWD�SRWUÃ�HYHQWXDOPHQWH�HVVHUH�YDOXWDWD�LQ�VHGH�GL�IRUPD]LRQH�G HO�VXFFHVVLYR�VWUXPHQWR�XUEDQLVWLFR�

'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� � 5,&&$5'2

&RJQRPH� � 3$648,1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� )�$85(/,$�65/�9,$�*,29$11,�%(772/2����520$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� LO�FRPSOHVVR�LPPRELOLDUH�GHQRPLQDWR��H[�&DUWLHUD�3DVTXLQL���,O�FR PSOHVVR�Ë�LQVHULWR

QHOO
DPELWR�GHOOD� �&LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�0XUD��$���� HG�Ë�GLVFLSOLQDWR�GDJOL�DUW����� ��(GLILFL�D�GLYHUVD�FRQQRWD]LRQH�VWRULFD�H�R

VSHFLDOLVWLFL�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D�� H���ƒ �(GLILFL�GL�LPSLDQWR�QRQ�VWRULFR�H�R�GHFRQWHVWXDOL]]DWL�H�VSD]L�GL �SHUWLQHQ]D�� GHOO
HODERUDWR

43�,9D� �1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL��� $WWXDOPHQWH�YHUVD�LQ�WRWDOH�VWDWR�GL�GHJUDGR�H�OD�VXD�ULFRQYHUVLRQH �SHU�IXQ]LRQL

�XUEDQH��LPSOLFD�XQ�RQHURVR�LQWHUYHQWR�GL�UHFXSHUR�H�ULTXDOLILF D]LRQH��QRQ�UHDOL]]DELOH�GDO�SXQWR�GL�YLVWD�GHOO
RVVHUYDQWH�FRQ �OH�QRUPH

FRQWHQXWH�QHO�32�DGRWWDWR�

/
RVVHUYD]LRQH�VL�DUWLFROD�LQ���SXQWL�

3XQWR���� �5LJXDUGD�OD�GLVFLSOLQD�XUEDQLVWLFD�FXL�LO�FRPSOHVVR�Ë�VRWWRSRV WR��VL�WUDWWD�GL�XQ
XQLFD�XQLWÃ�LPPRELOLDUH�DG�XVR�SURGXWWLYR��VLQ

GDOO
HSRFD�GL�LPSLDQWR�VWRULFR�GHO�FDWDVWR��FRVWLWXLWD�GD�GLYHUVL�FR USL�GL�IDEEULFD�FRVWUXLWL�H�ULPDQHJJLDWL�QHO�WHPSR�DOO
XQLFR�VFRSR�G L�JDUDQWLUH

OD�IXQ]LRQDOLWÃ�GHOO
DWWLYLWÃ�LQGXVWULDOH��,O�ULVXOWDWR�GHJOL�LQWHU YHQWL�GL�PRGLILFD��H�GHOOD�SDU]LDOH�GLVWUX]LRQH�GXUDQWH�OD�VHFRQGD �JXHUUD�PRQGLDOH�

KD�SRUWDWR�DG�XQ�FRPSOHVVR�WRWDOPHQWH�SULYR�GL�YDORUH�VWRULFR�WHVWLPRQ LDOH�

3XQWR���� ƒ6HPSUH�FRQ�ULIHULPHQWR�DOO
DVVHQ]D�GL�YDORUH�VWRULFR�WHVWLPRQLDOH �GHO�FRPSOHVVR�HGLOL]LR��ULJXDUGD�OD�UHODWLYD�GLVFLSOLQD�XU EDQLVWLFD

QRUPDWD�GDOO
HODERUDWR�43�,,��F� �,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL�LQWHUYHQWL�HGLOL] L��

3XQWR����� 5LJXDUGD�LO�SXQWR���� �&DWHJRULH�GL�LQWHUYHQWR�� GHOO
DUW����ƒ �(GLILFL�GL�LPSLDQWR�QRQ�VWRULFR�H�R�GHFRQWHVWXDOL]]DWL�H�VSD]L�GL

SHUWLQHQ]D�ƒ GHOO
HODERUDWR�43�,9Dƒ �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�O
LQWHUR�FRPSOHVVR�LPPRELOLDUH�VLD�FODVVLILFDWR�IUD�JOL� �(GLILFL�GL�LPSLDQWR�QRQ�VWRULFR�H�R

GHFRQWHVWXDOL]]DWL�H�VSD]L�GL�SHUWLQHQ]D��� DUW�����GHOO
HODERUDWR�43�,9D ƒ�1RUPH�SHU�OD�FLWWÃ��L�FHQWUL�H�QXFOHL�VWRULFL��� QRQ�VXVVLVWHQGR�JOL

HOHPHQWL�SHU�OD�FODVVLILFD]LRQH�SUHYLVWD�GDOO
� D UW�����ƒ �(GLILFL�D�GLYHUVD�FRQQRWD]LRQH�VWRULFD�H�R�VSHFLDOLVWLFL�H�UHO DWLYL�VSD]L�GL�SHUWLQHQ]D�

GHOOR�VWHVVR�HODERUDWR�

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

DOO
RVVHUYD]LRQH�H�FRQGLYLGHQGR�SDU]LDOPHQWH�OH�DUJRPHQWD]LR QL�LYL�IRUPXODWH��VL�SURSRQH�GL�PRGLILFDUH�OD�FODVVLILFD]LRQH�DWWUL EXLWD�DOOD

SRU]LRQH�QRUG�GHO�IDEEULFDWR�LQ�RJJHWWR�LGHQWLILFDQGROR�FRPH�GL�v( GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWRw�FR Q

FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR�H �GL�4XDGUR�3URJHWWXDOH�GHO�32��'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�UL WLHQH�OD

ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�YHQJD�PRGLILFDWR�O
HODERUDWR�43�,,��Fƒ �4XDGUR�GL�GHWWDJOLR�GHOOH�SUHYLVLRQL���&LWWÃ�DQWLFD�HQWUR�LO

SHULPHWUR�GHOOH�PXUD��$�����,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUR OOR�GHJOL�LQWHUYHQWL�HGLOL]L�� QHOOD�SDUWH�LQ�FXL�FODVVLILFD�DOFXQL�GHL�IURQWL�GHO

FRPSOHVVR�LPPRELOLDUH�FRPH ��IURQWL�GL�YDORUH�DUFKLWHWWRQLFR�� R�FRPH� �IURQWL�GL�LQWHUHVVH�DUFKLWHWWRQLFR��� LQ�TXDQWR�OD�SRVL]LRQH��OD

FRQVLVWHQ]D�H�OH�GLPHQVLRQL�GL�WXWWH�OH�DSHUWXUH�VRQR�VWDWH�GHWHUPLQ DWH�GD�VFHOWH�FROOHJDWH�HVFOXVLYDPHQWH�DOOH�QHFHVVLWÃ�LPSRVWH

GDOO
DWWLYLWÃ�SURGXWWLYD��VHQ]D�DOFXQ�LQWHUHVVH�SHU�OD�FRPSRVL ]LRQH�DUFKLWHWWRQLFD�GHOOH�IDFFLDWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH��HIIHWWXDWH�OH�RSSRUWXQH�F RQVLGHUD]LRQL�LQ�PHULWR�H�FRQGLYLGHQGR�LQ

SDUWH�OH�DUJRPHQWD]LRQL�SUHVHQWDWH��VL�SURSRQH�OD�PRGLILFD�GHOOD�F ODVVLILFD]LRQH�GHL�IURQWL��SURVSHWWL��GHO�FRUSR�SULQFLSDOH�GHO�F RPSOHVVR

FRPH��IURQWL�GL�LQWHUHVVH�DUFKLWHWWRQLFR���DO�ILQH�GL�WXWHODUH�L�FDUDWWHU L�VWRULFR�WHVWLPRQLDOL�GHOO
HGLILFDWR��H�GHL�UHVWDQWL�IURQWL��FRPH��IU RQWL�GL

YDORUH�QRQ�ULOHYDQWH���LQ�FRQVLGHUD]LRQH�GHOOD�VRVWDQ]LDOH�D OWHUD]LRQH�GHJOL�DVVHWWL�RULJLQDUL�D�VHJXLWR�GL�QXPHURVL�LQWHUYHQ WL�HVHJXLWH�VXL

IDEEULFDWL��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�4X DGUR�&RQRVFLWLYR�H�GL�4XDGUR�3URJHWWXDOH�4&�,,,����D��6FKHGD�Q������ �

,VRODWR�&$������H�43�,,���F��,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWL HQH�SHUWDQWR�SDU]LDOPHQWH�DFFRJOLELOH�OD�SUHVHQWH�ULFKLHVWD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�LO�SXQWR���GHOO
DUW�����GHOO
HODERUDWR�43�,9D�VLD�PRGLILFDWR�DO �ILQH�GL�FRPSUHQGHUH�DOO
LQWHUQR

GHOO
LQWHUYHQWR�GLƒ �ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD� ƒDQFKH�JOL�LQWHUYHQWL�GL�ULSULVWLQR�GL�HGLILFL��R�SDUWL�GL�HVVL��FURO ODWL�R�GHPROLWL��DQFKH

TXDORUD�OD�ULFRVWUX]LRQH�DYYHQJD�FRQ�GLYHUVL�SURVSHWWL�ULVSH WWR�DOO
HGLILFLR�RULJLQDULR�

&KLHGH�TXLQGL�FKH�O
DUW�����YHQJD�PRGLILFDWR�LQVHUHQGR�OD�GLFLWX UDƒ �ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD�DQFKH�FRQ�GLYHUVD�VDJ RPD��GLYHUVL

SURVSHWWL��GLYHUVR�VHGLPH��H�GLYHUVH�FDUDWWHULVWLFKH�SODQLYROX PHWULFKH�H�WLSRORJLFKH� ƒLQ�PDQLHUD�FKH�O
LQWHUYHQWR�GL�ULTXDOLILFD]LRQH�SHUPHWWD�

QHOOR�VSHFLILFR��XQD�WRWDOH�ULFRVWUX]LRQH�GHO�FRPSOHVVR�FRQ�LO�UH FXSHUR�GHO�YROXPH�SUHHVLVWHQWH�GLVWUXWWR�QHO�FRUVR�GHOOD�VHFRQGD�J XHUUD

PRQGLDOH��H�FRQ�OD�SRVVLELOLWÃ�GL�PRGLILFDUH�OH�DSHUWXUH�HVLVWHQWL�H �LO�QXPHUR�H�OD�GLVWULEX]LRQH�GHJOL�RUL]]RQWDPHQWL�

,Q�VHFRQGD�LSRWHVL�VH�O
DPPLQLVWUD]LRQH�ULWHQHVVH�FKH�JOL�LQWH UYHQWL�GLƒ �ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD�DQFKH�FRQ�GLYHUVD�VDJ RPD�

GLYHUVL�SURVSHWWL��GLYHUVR�VHGLPH��H�GLYHUVH�FDUDWWHULVWLFKH�SODQ LYROXPHWULFKH�H�WLSRORJLFKH� ƒGD�HVHJXLUH�LQ�]RQD�$�QRQ�VLDQR�TXDOLILFDELOL

FRPH�LQWHUYHQWL�GLƒ �ULVWUXWWXUD]LRQH�HGLOL]LD� ƒPD�FRPH�LQWHUYHQWL�GLƒ �VRVWLWX]LRQH�HGLOL]LD� ��RYYHUR�GL ƒ�QXRYD�FRVWUX]LRQH�� ƒVL�FKLHGH�GL

LQWURGXUUH�TXHVWH�FDWHJRULH�GL�LQWHUYHQWR�DO�ILQH�GL�SUHYHQLUH �LQFHUWH]]H�LQWHUSUHWDWLYH�GHOOR�VWUXPHQWR�XUEDQLVWLFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH��HG�HIIHWWXDWH�OH�RSSRUWX QH�YHULILFKH�WHFQLFR�XUEDQLVWLFKH��VL�ULWLHQH

GL�PDQWHQHUH�OD�FDWHJRULD�GL�LQWHUYHQWR�GHOOD��ULVWUXWWXUD]LRQH�HG LOL]LD�ULFRVWUXWWLYD��GL�FXL�DO�FRPPD���GHOO
DUW�����GHOO
HODERUD WR�43�,9D��FRVÏ

FRPH�GLVFLSOLQDWR�DOO
DUW������FRPPD���OHWWHUD�K��GHOOD�/�5�����������IHUPH �UHVWDQGR�OH�GLVSRVL]LRQL�UHODWLYH�DJOL�LPPRELOL�ULFDGHQWL�DOO 
LQWHUQR

GHOOH�]RQH�RPRJHQHH�$�R�DG�HVVH�DVVLPLODELOL��,Q�PHULWR�DOOD�ULFK LHVWD�IRUPXODWD�LQ�VHFRQGD�LVWDQ]D��YHULILFDWR�FKH�OD�GLVFLSO LQD�GHJOL��(GLILFL

GL�LPSLDQWR�QRQ�VWRULFR�H�R�GHFRQWHVWXDOL]]DWL�H�UHODWLYL�VSD] L�GL�SHUWLQHQ]D���GL�FXL�DOO
DUW�����GHOO
HODERUDWR�43�,9D��DPPHWWH�JLÃ �QHOOD

IRUPXOD]LRQH�GHO�32�DGRWWDWR�OD�FDWHJRULD�G
LQWHUYHQWR�GHOOD��VRVWL WX]LRQH�HGLOL]LD���VHSSXU�VHQ]D�LQFUHPHQWR�YROXPHWULFR��VL�ULWL HQH�OD�VWHVVD

SDU]LDOPHQWH�DFFRJOLELOH�LQ�TXDQWR�LQ�SDUWH�JLÃ�VRGGLVIDWWD�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�TXLQGL�OD�SUHVH QWH�ULFKLHVWD�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���� �GHO� ���������� ���3UHVHQWD]LRQH�� QHL�WHUPLQL

�'�D�W�L���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$852

&RJQRPH� � 0$77(21,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�SRVVLELOLWÃ�GL�UHFXSHUDUH�D�GHVWLQD]LRQH�UHVLGHQ]LDOH�Y ROXPHWULH�GL�IDEEULFDWL�GL�UHFHQWH

IRUPD]LRQH�DOO
LQWHUQR�GL�XQD�]RQD�$S� �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR��$S���

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��SHU�VRSUDJJLXQWH�HVLJHQ]H�IDPLOLDUL��OD�SRVVLELOLWÃ�GL�UHFXSHU DUH�OH�YROXPHWULH�HVLVWHQWL�GL�IDEEULFDWL�GL

UHFHQWH�IRUPD]LRQH��FKH�VRQR�VWDWL�RJJHWWR�GL�FRQGRQR�HGLOL]LR��FRQVH QWHQGR�OD�VRVWLWX]LRQH�HGLOL]LD��OR�VSRVWDPHQWR�GHO�YROXPH�DOO
 LQWHUQR

GHO�ORWWR�H�XQ�FRQJUXR�ERQXV�YROXPHWULFR�DO�ILQH�GL�FRQVHQWLUH�OD�UH DOL]]D]LRQH�GL�XQ
XQLWÃ�DELWDWLYD�XQLIDPLOLDUH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�H�IHUPR�UHVWDQGR�OD�IDFROWÃ�SUHYLVWD�G DOO
DUW�����FRPPD�����GL�RSHUDUH�VXO�3((

DWWUDYHUVR�LQWHUYHQWL�GL��ULVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD ��H�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUW������FRPPD���O HWW��K�SXQWR���GHOOD

/�5�����������FLUFD�JOL�LPPRELOL�ULFDGHQWL�DOO
LQWHUQR�GHOOH�]RQH�RPRJ HQHH��$��GL�FXL�DO�'�0������������ƒVL�ULWLHQH�FKH�OH�FDWHJRULH�GL

LQWHUYHQWR�GL��DGGL]LRQH�YROXPHWULFD��H��VRVWLWX]LRQH�HGLOL]L D��SXU�DSSOLFDWH�DG�HGLILFL�UHFHQWL�PD�LQ�FRQWHVWL�VWRULFL�FRPH�TX HOOR�RJJHWWR�GL

RVVHUYD]LRQH��QRQ�ULVXOWLQR�FRHUHQWL�FRQ�OH�HVLJHQ]H�GL�SULRU LWDULD�WXWHOD�GHL�FDUDWWHUL�VWRULFL�H�PRUIRWLSRORJLFL�GHJOL�LQVHGLD PHQWL��FKH�LO�32

LQWHQGH�SHUVHJXLUH�WXWHODQGR�O
LPSLDQWR�VWRULFR�GDWR�GDO�VHGLPH�GH OO
HGLILFDWR�H�GDJOL�VSD]L�DSHUWL�DG�HVVR�IXQ]LRQDOPHQWH�FROOHJD WL�R

LGHQWLWDUL�GHO�WHVVXWR�GL�ULIHULPHQWR�ƒ

'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� � &(/(67,12

&RJQRPH� � 0$5&+,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�SXQWR�E�����GHOO
 �$UW������&DWHJRULH�IXQ]LRQDOL��GHVWLQD]LRQL�GuXVR��GHJOL �LPPRELOL�

&RQWHQXWL�HVHPSOLILFDWLYL��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�VWUDOFLDUH�SHU�OH�QXRYH�DWWLYLWÃ��QHOOH�]RQH�%��%��H�%��� SDUWH�GHOOD�WLSRORJLD�E�����UHODWLYDPHQWH�DOOH

DWWLYLWÃ�UXPRURVH�IDOHJQDPHULD��ODYRUD]LRQH�GHO�OHJQR�H�ODYRUD ]LRQH�GHO�IHUUR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�GHOOuRVVHUYDQWH��HIIHWWXDWH�OH�RSSRUWXQH� YHULILFKH�WHFQLFR�XUEDQLVWLFKH��VL�SURSRQH�

��OD�PRGLILFD�GHOOuDUW�����GHOOuHODERUDWR�43�,9�UHODWLYR�D L�v7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJL QDOL��%��w��OLPLWDQGR�DO

FRPPD���v'LVFLSOLQD�GHOOH�IXQ]LRQLw�OD�FDWHJRULD�IXQ]LRQDOH�vE� �LQGXVWULDOH�H�DUWLJLDQDOHw�DOOD�VXE�FDWHJRULD�IXQ]LRQDOH�E� ����H�DG�HVVD

DVVLPLODELOL��LQ�DQDORJLD�D�TXDQWR�JLÃ�SUHYLVWR�DOOuDUW��� ���UHODWLYR�DL�v7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�S LDQLILFDWD�H�FRPSDWWD��%��H

%�B��w��SHU�LO�TXDOH�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�HVVHUH�JLÃ�VRG GLVIDWWD�

��OD�PRGLILFD�GHOOuDUW�����v&DWHJRULH�IXQ]LRQDOL��GHVWLQD]LR QL�GuXVR��GHJOL�LPPRELOL��&RQWHQXWL�HVHPSOLILFDWLYLw�GHOOuHO DERUDWR�43�,9�

GLVWLQJXHQGR�OH�DWWLYLWÃ�SDUWLFRODUPHQWH�UXPRURVH��IDOHJQDPHUL D��ODYRUD]LRQH�GHO�OHJQR�H�GHO�IHUUR�HFF�����PDQWHQXWH�FRPH�VXE�FD WHJRULD

E������GD�TXHOOH�FRPH�OH�vDWWLYLWÃ�GL�ULSDUD]LRQH��PDQXWHQ ]LRQH�H�QROHJJLR�GL�PDFFKLQH�SHU�XIILFLR�H�VLPLOLw��DVVLPLODEL OL�SLXWWRVWR�DOOH�DWWLYLWÃ

GHOOD�VXE�FDWHJRULD�IXQ]LRQDOH�E�����

5HODWLYDPHQWH�DL�v7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VW RULFR�H�FRQWHPSRUDQHR��%��w��GLVFLSOLQDWL�DOOuDUW�����GHOOuHO DERUDWR�43�,9��OD

GLVFLSOLQD�GHOOH�IXQ]LRQL�JLÃ�QHOOD�IRUPXOD]LRQH�GHO�32�DG RWWDWR�HVFOXGH�OD�FDWHJRULD�IXQ]LRQDOH�vE��LQGXVWULDOH�H�D UWLJLDQDOHw�H

FRQVHJXHQWHPHQWH�DQFKH�OD�VXE�FDWHJRULD�E������FRPH�DQFKH�SHU�L �v7HVVXWL�UDGL�DG�DOWR�JUDGLHQWH�YHUGH�GHOOH�ORWWL]]D]LRQL�LVR ODWH�HG

HVWHQVLYH��%��w��3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�SHU�LO�WHVVXWR�%�� ULVXOWD�HVVHUH�JLÃ�VRGGLVIDWWD�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLH VWD�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH
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2VVHUYD]LRQH�Q“����

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

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

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�VFKHGD�QRUPD�8 Y������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�0DUWLUL�GHOOH�)RLEH�D�6DQ �9LWR��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�YHQJD�PRGLILFDWD�OD�GLVWULEX]LRQH�GHJOL�VSD]L�DOO
LQWHUQR�G HOOD�]RQD�8Y�����SUHYHGHQGR�XQD�IDVFLD

YHUGH�GL�DOPHQR����PHWUL�D�VDOYDJXDUGLD�GHOOD�]RQD�UHVLGHQ]LD OH�FKH�VDUHEEH�DOWULPHQWL�FRQILQDQWH�GLUHWWDPHQWH�FRQ�OD�IXQ]LRQH

FRPPHUFLDOH�SUHYLVWD��DQFKH�D�VFDSLWR�GL�XQD�ULGX]LRQH�GHOOD�Y ROXPHWULD�UHDOL]]DELOH�

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

PRGLILFD�GHO�ULTXDGUR�UHODWLYR�D��0LWLJD]LRQH�GHJOL�HIIHWWL�DPELHQWD OL�H�SDHVDJJLVWLFL��GHOOD�6FKHGD�1RUPD�8Y������HODERUDWR�43�,9E��RJJH WWR

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

DPELHQWD]LRQH�H�GL�FRUUHWWR�LQVHULPHQWR�SDHVDJJLVWLFR�QRQ�VROR�D� FRUUHGR�GHJOL�VSD]L�SXEEOLFL�H�GHO�QXRYR�FROOHJDPHQWR�FLFOR� SHGRQDOH�PD

DQFKH�DO�PDUJLQH�GHOO
DUHD�GL�WUDVIRUPD]LRQH�OLPLWURIR�DOOH�DUHH�U HVLGHQ]LDOL��ODWR�QRUG�RYHVW���D�WXWHOD�H�TXDOLILFD]LRQH�GHOO
L QVHGLDPHQWR

HVLVWHQWH�

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

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



2VVHUYD]LRQH�Q“����

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

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

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

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

9LD�3XFFLQL�D�6DQW
$QQD��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�VFKHGD�QRUPD� �8Y�����$UHD�LQXWLOL]]DWD�LQHGLILFDWD�WUD�9LD�1HULFL���9LD�YHFFKLD�3D UGLQL��9LD�3XFFLQL�D

6DQW
$QQD�� YHQJD�PRGLILFDWD�VWUDOFLDQGR�OD�SDUWH�HGLILFDELOH�H�GHVWLQDQG R�O
LQWHUD�DUHD�D�YHUGH��FRQ�GHVWLQD]LRQH�DQFKH�VSRUWLYD��H

SDUFKHJJLR��DPSOLDQGR�TXHOOR�SUHYLVWR�VXO�ODWR�YLDOH�3XFFLQL�

/D�ULFKLHVWD�YLHQH�PRWLYDWD�VRVWHQHQGR�FKH�OD�]RQD�VRIIUH�GL�XQ�G HILFLW�GL�VWDQGDUG�XUEDQLVWLFL�DQFKH�D�FDXVD�GHOOR�VIRUDPHQWR�DYY HQXWR�FRQ

LO�58������

,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��QRQFKÌ�SHU�JOL�v$PELWL �GHTXDOLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�ULTXDOLILFD ]LRQH�H

YDORUL]]D]LRQH�XUEDQDw�LQ�SDUWLFRODUH�SHU�OH�v$UHH�H�VSD]L�GH O�TXDUWLHUH�GL�6DQW
$QQDw��H�FRQVLGHUDWR�DOWUHVÏ�FKH�QHO�FDVR�G L�VSHFLH�VL�WUDWWD�GL

XQ�ORWWR�LQWHUFOXVR�RJJHWWR�GL�GLVPLVVLRQH�GL�SUHFHGHQWL�DWWLYLW Ã�H�IXQ]LRQL��FKH�Ë�VWDWR�GHVWLQDWR�DO�FRPSOHWDPHQWR�GHJOL�LQVHGLDPHQWL �H�DG

LQWHJUD]LRQH�GHJOL�VWDQGDUG�XUEDQLVWLFL�H�GHOOD�GRWD]LRQH�GL�V SD]L�SXEEOLFL�GHO�TXDUWLHUH�GL�6DQW
$QQD��YHUGH�SXEEOLFR�DWWUH]] DWR�H�SDUFKHJJL

H�DUHH�GL�VRVWD���QRQFKÌ�DO�SHUVHJXLPHQWR�GHOO
RELHWWLYR�GL�UHD OL]]D]LRQH�GL�XQD�FRQQHVVLRQH�YHUGH�D�PRELOLWÃ�OHQWD�FRQ�LO�OL PLWURIR�3DUFR

)OXYLDOH�GHO�6HUFKLR�GL�SULRULWDULR�LQWHUHVVH�SXEEOLFR��V L�ULWLHQH�SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVV HUYDQWH�

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(//87,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� 3XQWR����/
RVVHUYD]LRQH�ULJXDUGD ƒOD�ULFRJQL]LRQH�GHL� �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR���GRFXPHQWDOH��YLOOH��ƒ ƒQHO

4XDGUR�&RQRVFLWLYR�H�LQ�SDUWLFRODUH�LO�FULWHULR�GL�GHILQL]LRQH�GH O�SHULPHWUR�GHOOD�YLOOD��9LHQH�SRUWDWD�FRPH�HVHPSLR�9LOOD�'RULD��9���� ���

7UDYHUVD�VHVWD�GL�YLD�VDQW
$OHVVLR���6DQW
$OHVVLR�� 3XQWR����/
RVVHUYD]LRQH�ULJXDUGD �JOL�� $UW������7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR

GRFXPHQWDOH�y�9LOOH��1Y���H��$UW������7LSL�LQVHGLDWLYL�GL�YDO RUH�VWRULFR���GRFXPHQWDOH�y�YLOOH��$Y���� VRIIHUPDQGRVL�LQ�SDUWLFRODUH�VXOOH�FDWHJRULH

GL�LQWHUYHQWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�QHO�4XDGUR�&RQRVFLWLYR�YHQJD�SRVWD�PDJJLRUH�DWWHQ]LRQH�DOOD�U LFRJQL]LRQH�GHJOL�VSD]L�LQWHJUDWL�FRQ�LO

EHQH�VWRULFR��ULWHQHQGR�FKH�O
LQVHGLDPHQWR�GL�YDORUH�QRQ�VLD�PD L�VROR�UDSSUHVHQWDWR�GDJOL�VSD]L�LQWHUQL�DOOH�FKLXVH�R�GHILQLWL �GDOOH�UHFLQ]LRQL�

PD�FKH�VHPSUH�ULJXDUGL�FRPSOHVVL�VLVWHPL�DJULFROL�FKH�VL�LQWHJU DQR�FRQ�L�JLDUGLQL��UDSSUHVHQWDQGR�XQ�WXWW
XQR�FKH�ULFKLHGH�GL�HV VHUH

QRUPDWR�FRPH�WDOH�

,Q�SDUWLFRODUH�O
RVVHUYDQWH�VXJJHULVFH�XQ�QXRYR�SHULPHWUR�GL�9 LOOD�'RULD�FRPSUHQGHQWH�DQFKH�O
LQWRUQR�DJULFROR�

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

GHO�SHULPHWUR�FKH�FLUFRVFULYH�OD�YLOOD��DQQHWWHQGRYL�L�WHUUHQL �HG�L�PDQXIDWWL�LQGLFDWL�QHOOD�ULFKLHVWD�H�OD�PRGLILFD�QHO�TXDGUR�FRQ RVFLWLYR�GHOOD

VFKHGD�GL�GHWWDJOLR�GL�FXL�DOO
HODERUDWR�4&�,,,����9������LQHUHQWH �LO�IDVFLFRORƒ Q���,QTXDGUDPHQWR� ƒLQVHUHQGR�O
DUHD�VXGGHWWD�FRPH�� FRQQHWWLYR

DJULFROR ���&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�4XDGUR �&RQRVFLWLYR�H�3URJHWWXDOH��4&�,,,����4&�,,�����43�,�����

/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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�JOL�LPPRELOL�FRPSUHVL�DOO
LQWHUQR�GHO�SHULPHWUR�GHOOH�YLOOH �VLDQR�RJJHWWR�GL�XQD�YDOXWD]LRQH�GLIIHUHQ]LDWD�

LQ�PRGR�GD�SRWHU�PRGXODUH�XQD�QRUPDWLYD�FKH�SUHYHGD�LQWHUYHQWL�GLYH UVLILFDWL�LQ�UHOD]LRQH�DOOD�UHDOH�VWRULFLWÃ�H�WHVWLPRQLDOLWÃ�GHL �PDQXIDWWL�

*OL�HGLILFL�GL�PLQRU�SUHJLR�FLUFRVWDQWL�OH�YLOOH�LQIDWWL�KDQQ R�VSHVVR�QHFHVVLWÃ�GL�LQWHUYHQWL�GL�UHFXSHUR�FRQ�DPSOLDPHQWL��LQ �UDJLRQH�GHO������

SHU�FRQVHQWLUH�XWLOL]]L�DGHJXDWL�DOOH�QHFHVVLWÃ�FRQWHPSRUDQHH��L Q�VSHFLDO�PRGR�TXDQGR�YHQJRQR�WUDVIRUPDWL�LQ�IRUHVWHULH�R�%	%��IXQ]L RQL

VSHVVR�QHFHVVDULH�DO�PDQWHQLPHQWR�GHOOD�YLOOD���,QROWUH�QRQ�YL HQH�ULVFRQWUDWD�QHVVXQD�QRUPD�FKH�FRQVHQWD�SURJHWWL�GHWWDJOLDWL�GL

YDORUL]]D]LRQH�H�VYLOXSSR�

,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��HG �DQQHVVL�DJULFROL

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

GHOO
RUJDQL]]D]LRQH�H�JHVWLRQH�GHOOR�VSD]LR�DJULFROR�FROOL QDUH��5LOHYDWR�FKH��LQGLSHQGHQWHPHQWH�GDOOH�WUDVIRUPD]LRQL�HGLO L]LH�DWWXDWH�QHO

FRUVR�GHJOL�DQQL�VXJOL�LPPRELOL�QRQFKÌ�GDO�PXWHYROH�DVVHWWR�GHO OD�SURSULHWÃ���ULPDQJRQR�DQFRUD�ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH �GHOO
LPSLDQWR

RULJLQDULR�H�OD�UHOD]LRQH�WUD�LO�FRPSOHVVR�GHOOD�YLOOD�H�LO�VXR �LQWRUQR�SDHVLVWLFR��GRYHQGR�JDUDQWLUH�OD�WXWHOD�GHO�VLVWHPD�LQ VHGLDWLYR�GHOOH�YLOOH

FKH�FRVWLWXLVFRQR�OD�TXLQWD�PRUIRORJLFR�SHUFHWWLYD�GHOOD�SLDQD�/X FFKHVH�LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GHO�3,7�335�H�GHO�36�YLJHQWH��V L�ULWLHQH

OD�ULFKLHVWD�ULYROWD�DOO
LQFUHPHQWR�GL�VXSHUILFL�H�YROXPL�LQ�FRQWU DVWR�FRQ�OH�VDOYDJXDUGLH�FKH�LO�32�LQWHQGH�PDQWHQHUH�H�SHUWDQWR�GD

FRQVLGHUDUVL�QRQ�DFFRJOLELOH�

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

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

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

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�VFKHGD�QRUPD� �8Y�����$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�GHO�%R]]R�D�6DQW
$QQD ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�HOLPLQDUH�OD�6FKHGD�1RUPD�8Y�����GHVWLQDQGR�O
DUHD�FRUULVSRQG HQWH�D�YHUGH�SXEEOLFR�R�SDUFR�SXEEOLFR

DWWUH]]DWR�

/D�ULFKLHVWD�YLHQH�PRWLYDWD�VRVWHQHQGR�FKH�OD�QXRYD�YLDELOLWÃ�F KH�FROOHJKHUÃ�YLD�GHO�%R]]R�DOOD�QXRYD�DUHD�YHUGH�D�VWDQGDUG� �SHUDOWUR

FROORFDWD�D�ROWUH�����P��GL�GLVWDQ]D�GDOO
DUHD�UHVLGHQ]LDOH��UHQ GHUÃ�PROWR�PHQR�VLFXUD�OD�YLDELOLWÃ�LQWHUQD�DWWXDOPHQWH�ULVHUYDWD�DJ OL�HGLILFL

HVLVWHQWL�

,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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2VVHUYD]LRQH�Q“����

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

�'�D�W�L���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%$67,$1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� *58332�',�5(6,'(17,�'(/�48$57,(5(�6$1�0$5&2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�]RQD�LQWHUHVVDWD�GDOOH�VWUXWWXUD�VFRODVWLFKH�H�GDO�SDUFR�GL�YLD�6 DOLFFKL�H�OD�UHODWLYD

YLDELOLWÃ�GL�FROOHJDPHQWR�

/
RVVHUYD]LRQH�Ë�DUWLFRODWD�LQ���SXQWL�

3XQWR���� �9LHQH�ULOHYDWR�XQ�HUURUH�FDUWRJUDILFR�UHODWLYR�DOOD�VWUDGD�GL�FRO OHJDPHQWR�SHGRQDOH�WUD�LO�SDUFR�$�6DOLFFKL�H�YLD�0DWWHR�&LYLWDOL� �OD

VWUDGD�Ë�HVLVWHQWH�LQ�SDUWH�H�FRVWUXLWD�VX�XQ�IRVVR�WRPEDWR��O
XOWLPD�SDU WH�YHUVR�YLD�0DWWHR�&LYLWDOL��LQYHFH��EHQFKÌ�GLVHJQDWD�FRPH

HVLVWHQWH�QHOOH�WDYROH�GL�32��FRUULVSRQGH�DOOD�SDUWH�GL�IRVVR�QR Q�WRPEDWR��FKLXVR�GD�XQ�FDQFHOOR�

3XQWR����� /
DFFHVVR�DOOD�VWUXWWXUD�VFRODVWLFD�)��D�VXG�GHO�SDUFR�$�6DOLFFK L�ULVHQWH�GHO�FRQJHVWLRQDPHQWR�GHO�WUDIILFR�VX�YLD�%DFFHOOL��LQROWUH�

O
DFFHVVR�DO�SDUFR�SHU�L�EDPELQL�IUHTXHQWDQWL�OD�VFXROD�DYYLHQH �HVFOXVLYDPHQWH�SHUFRUUHQGR�OH�VWUDGH�FDUUR]]DELOL�FKH�GHOLPLWD QR�O
LQWHUR

LVRODWR�

3XQWR���� �/D�SDUWH�GL�SDUFR�SXEEOLFR�D�RYHVW�GHO�SOHVVR�VFRODVWLFR�Ë�LQ�SDU WH�UHFLQWDWD�H�LQ�XVR�DOOD�VFXROD�H�QRQ�IXQ]LRQDOH�DO�SDUFR�LQ

TXDQWR�WURSSR�SHULIHULFD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SDUWH�GL�IRVVR�QRQ�WRPEDWD��LGHQWLILFDWD�HUURQHDPHQWH�VXOOH�WDYR OH�GL�4XDGUR�3URSRVLWLYR�GHO�32

FRPH�VWUDGD�HVLVWHQWH��YHQJD�SURSRVWD�FRPH�VWUDGD�SHGRQDOH�GL�SURJ HWWR��LQ�SURVHFX]LRQH�GL�TXHOOD�HVLVWHQWH�VXO�IRVVR�WRPEDWR��SHU

FRQQHWWHUH�GLUHWWDPHQWH�YLD�&LYLWDOL�H�OD�SLVWD�FLFODELOH�FRQ�LO�SDU FR�$�6DOLFFKL�H�L�SOHVVL�VFRODVWLFL�FRQILQDQWL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��ULFRQRVF HQGR�LO�PHUR�HUURUH�PDWHULDOH�FRPPHVVR�QHOOD

TXDOLILFD]LRQH�GHOOD�YLDELOLWÃ�ORFDOH�QHOO
DUHD�VHJQDODWD�H�F RQGLYLGHQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD]LRQL�IRUPXODWH��UHODWL YDPHQWH�DOOD

SUHYLVLRQH�GL�XQ�QXRYR�SHUFRUVR�FLFOR�SHGRQDOH�FKH�FROOHJK L�OD�SLVWD�FLFOR�SHGRQDOH�HVLVWHQWH�GL�9LD�0DWWHR�&LYLWDOL�DO�SDU FR�XUEDQR

DWWUH]]DWR�GL�9LD�,VD�%HOOL�%DUVDOL��VL�SURSRQH�GL�TXDOLILFDUH�LO �WUDFFLDWR�FRPH�� $UHH�GL�FRUUHGR�HG�DPELHQWD]LRQH�GHOOD�UHWH�LQIUDVWUXWWXUDOH ��GL

FXL�DOO
DUW�����GHOOH�17*$�H�O
LQVHULPHQWR�GL�XQ�WUDFFLDWR�GL�IUXL]L RQH�OHQWD�VHFRQGR�OH�LQGLFD]LRQL�UDSSUHVHQWDWH�QHOOD�ULFKLHVWD �

&RQVHJXHQWHPHQWH�YHUUÃ�PRGLILFDWR�O
HODERUDWR�GL�TXDGUR�SURJHWWXDO 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

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



�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�VLD�UHDOL]]DWR�XQ�YDUFR�SHGRQDOH�GL�FROOHJDPHQWR�WUD�YLD�% DFFHOOL�H�LO�SDUFR�$�6DOLFFKL��GD�ULFDYDUH

DOO
LQWHUQR�GHOOD�SURSULHWÃ�GHOOD�VFXROD��4XHVWR�FRQVHQWLUHEEH �VLD�O
DFFHVVR�SHGRQDOH�DOOD�VFXROD�GLUHWWDPHQWH�GDO�SDUFR�SHU�L�E DPELQL

SURYHQLHQWL�GD�QRUG��VLD�O
DFFHVVR�DO�SDUFR�GLUHWWDPHQWH�GDOOD�VF XROD�VHQ]D�GRYHU�SHUFRUUHUH�QHFHVVDULDPHQWH�YLD�%DFFHOOL�H�OH �VWUDGH

OLPLWURIH��VHPSUH�FRQJHVWLRQDWH�GDO�WUDIILFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQGLYLG HQGR�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD]LRQL

IRUPXODWH�UHODWLYDPHQWH�DOOD�SUHYLVLRQH�GL�XQ�SHUFRUVR�FLFOR� SHGRQDOH�D�VHUYL]LR�GHL�IUXLWRUL�GHOO
LVWLWXWR�VFRODVWLFR�H�GHL �IUHTXHQWDWRUL

GHOO
DGLDFHQWH�SDUFR�XUEDQR�DWWUH]]DWR��VL�SURSRQH�O
LQVHULPHQ WR�GL�XQ�WUDFFLDWR�GL�IUXL]LRQH�OHQWD�VHFRQGR�OH�LQGLFD]LRQL�UDSSU HVHQWDWH�QHOOD

ULFKLHVWD�

&RQVHJXHQWHPHQWH�YHUUÃ�PRGLILFDWR�O
HODERUDWR�GL�TXDGUR�SURJHWWXDO H�43�,����

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

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�GL�SDUFR�UHFLQWDWD��JLÃ�LQ�XVR�DOOD�VFXROD��YHQJD �LGHQWLILFDWD�FRPH�]RQD�)���FRPSHQVDQGR

LQ�TXHVWR�PRGR�OD�SHUGLWD�GL�VXSHUILFLH�GHWHUPLQDWD�GDOO
HYHQWX DOH�DFFRJOLPHQWR�GHO�SXQWR���GHOOD�SUHVHQWH�RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQGLYLGHQG R�LQ�OLQHD�JHQHUDOH�OH�DUJRPHQWD]LRQL

IRUPXODWH�UHODWLYDPHQWH�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]R QD��SHU�O
DUHD�VHJQDODWD��VL�ULOHYD�FKH�QRQRVWDQWH�OD�VWHVVD�QRQ

DSSDUWHQJD�DOO
,VWLWXWR�VFRODVWLFR�DGLDFHQWH�O
DFFHVVR�HVLVWHQ WH�SHUPHWWH�GL�IUXLUQH�DJOL�XWHQWL�GHOOD�VFXROD�H�SHUWDQWR�WHQXWR�FRQWR

GHOO
HVLJHQ]D�VSHFLILFD�GL�DPSOLDUH�OR�VSD]LR�GHVWLQDWR�DOOH �DWWLYLWÃ�ULFUHDWLYH�DOO
DSHUWR�GHOO
LVWLWXWR�VFRODVWLFR��FRQGLY LVH�DQFKH

GDOO
RVVHUYDQWH��VL�SURSRQH�GL�PRGLILFDUH�OD�SDUWL]LRQH�VSD]LDO H�LQ�� $UHH��VSD]L�H�DWWUH]]DWXUH�SHU�O
LVWUX]LRQH�H�O
HGXFD]LRQH���GL�S URJHWWR

�)�� ��VHFRQGR�OH�LQGLFD]LRQL�IRUPXODWH�QHOOD�ULFKLHVWD�

&RQVHJXHQWHPHQWH�YHUUÃ�PRGLILFDWR�O
HODERUDWR�GL�TXDGUR�SURJHWWXDO 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

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



2VVHUYD]LRQH�Q“����

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

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

1RPH� � &5,67,1$

&RJQRPH� � 38&&(77,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�HGLILFLR�FRQ�UHODWLYD�DUHD�GL�SHUWLQHQ]D�GLVFLSOLQDWL��QHOO 
DPELWR�GHO�32�DGRWWDWR��GDOO
� DUW�

�����,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH�SXQWXDOH�� '�����(GLILFDWR�SXQWXDOH�LQGXVWULDOH�y�DUWLJLDQDOH��'��L��� GHOOH�17*$�

HODERUDWR�43�,9��LQ�ORFDOLWÃ�0XWLJOLDQR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH �SUHFLVD�FKH�O
HGLILFLR�RJJHWWR�GL�RVVHUYD]LRQH�Ë�D�FDUDWWHUH�UH VLGHQ]LDOH��FLYLOH�DELWD]LRQH�XQLIDPLOLDUH��H� FKLHGH

SHUWDQWR�OD�PRGLILFD�GHOOD�]RQD�XUEDQLVWLFD�GD�'��L��GL�FXL�DOO
DUW�� ��ƒ �,QVXOH�HG�LQVHGLDPHQWL�VSHFLDOL]]DWL�D�FDUDWWHUH�SXQWXDOH��'��� � D�%���GL

FXL�DOO
DUW����� �7HVVXWL�UDGL�DG�DOWR�JUDGLHQWH�YHUGH�GHOOH�ORWWL]]D]LRQL�LVRODWH�HG �HVWHQVLYH��%����

,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�DEELDQR�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�QRQ�FRHUHQWL�FR Q�OD�FODVVLILFD]LRQH

DWWULEXLWD�GDO�32�H�SHUWDQWR�VL�SURSRQH�OD�PRGLILFDƒ�LQVHUHQGR�O
HGLIL FLR�H�OuDUHD�IXQ]LRQDOPHQWH�FROOHJDWD�QHL��7HVVXWL�GHOOH�FRPPLVWLRQL �GL

LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%����FODVVLILFD]LRQH�FK H�VL�ULWLHQH�SLÜ�FRQVRQD�SHU�LO�ORWWR�XELFDWR�IUD�GXH�]RQH�FDUDWWHUL ]]DWH�GD

HGLILFDWR�VWRULFR�H�FKH��IUD�JOL�LQWHUYHQWL�DPPHVVL��FRQVHQWH�O
DGGL ]LRQH�YROXPHWULFD�ULFKLHVWD�GDOO
RVVHUYDQWH�

3HU�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�GL�LQVH ULPHQWR�GHOO
DUHD�LQ�]RQD�%��QRQ�DFFRJOLELOH�

6L�SURSRQH�GL�HVWHQGHUH�OD�]RQD�%��DQFKH�DOOD�SRU]LRQH�VXG�R YHVW�GHO�PDSSDOH�GL�SURSULHWÃ�GDO�32�ULFRPSUHVD�QHOOH��&RUWL��UXU DOL�OXFFKHVL�

GL�LPSLDQWR�VWRULFR��$F���

/
LQVHULPHQWR�GHOO
DUHD�LQ�]RQD�%��FRPSRUWD�OD�PRGLILFD�GHJOL�HO DERUDWL�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�ƒ /
RVVHUYDQWH�FKLHGH ƒFKH�SHU�O
HGLILFLR�LQ�RJJHWWR�VLD�SUHYLVWD�XQD�QRUPD�FKH�FRQWHPSOL �XQ�DPSOLDPHQWR�GHO�����SHU

RWWHPSHUDUH�DOOH�HVLJHQ]H�GHOOD�SURSULHWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�ƒ $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�HG�LQ�FRQVLGHUD]LRQH�GHO�SD U]LDOH�DFFRJOLPHQWR�GHOOD�ULFKLHVWD�GL�FXL�DO

SUHFHGHQWH�SXQWR����VL�HYLGHQ]LD�FKH�LO�GLVSRVWR�QRUPDWLYR�GHOO
D UW������FRVÏ�FRPH�PRGLILFDWR�D�VHJXLWR�GHOO
DFFRJOLPHQWR�R�SDU]LDOH

DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL��DPPHWWH�LQWHUYHQWL�GL��DGGL ]LRQH�YROXPHWULFD��UHDOL]]DWH�PHGLDQWH�DPSOLDPHQWR�XQD�WDQWXP�DOO
 HVWHUQR

GHOOD�VDJRPD�GHOO
HGLILFLR�HVLVWHQWH��DQFKH�SDU]LDOL�H�R�UHDOL] ]DELOL�FRQ�SLÜ�LQWHUYHQWL�FRQVHTXHQ]LDOL��ILQR�DG�XQ�LQFUHPHQWR��SH U�RJQL�8,

HVLVWHQWH��QRQ�VXSHULRUH�D�PT������PDVVLPR�PT�����SHU�RJQL�HGLILFLR���H�D PPHWWH��LQ�DOWHUQDWLYD�DL�SUHFHGHQWL��XOWHULRUL�LQWHUYHQWL�GL

DGGL]LRQH�SUHPLDOL��LQ�FDVR�GL�HIILFLHQWDPHQWR�HQHUJHWLFR�H�VLVPLFR�G HJOL�LPPRELOL��FKH�FRQVHQWRQR��D�GHWHUPLQDWH�FRQGL]LRQL��GD�GHILQL UVL

QHOO
DPELWR�GHO�5(��DPSOLDPHQWL�ILQR�DG�XQ�LQFUHPHQWR�GHOOD�6(�QRQ�V XSHULRUH�D�PT�����SHU�RJQL�8�,���PDVVLPR�PT������SHU�RJQL�HGLILFLR��

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR��VL�ULWLHQH�OD�SUHVHQWH�ULFK LHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�6FKHGD�QRUPD� �8Y������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�WUD�9LD�GHL�3DODGLQL�H�9LD�Y HFFKLD

5RPDQD�DG�$QWUDFFROL��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�SDUWH�GHOOD�]RQD�6I�GHOOD�VFKHGD�QRUPD�8Y�����VXO�ODWR�GL�YLD�3DOD GLQL��DQFKH�FRQ�HYHQWXDOH�ULGX]LRQH

GHOOH�GHVWLQD]LRQL�SRVWH�VXO�ODWR�YLD�9HFFKLD�5RPDQD��VLD�GHVWLQDWD �D�SDUFKHJJLR�SXEEOLFR�,��SHU�GDUH�OD�SRVVLELOLWÃ�DL�UHVLGHQWL �GHOOD�]RQD�GL

YLD�3DODGLQL�GL�SRWHU�SDUFKHJJLDUH�QHO�ULVSHWWR�GHO�&RGLFH�GHOOD �VWUDGD�

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

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

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

SURFHGLPHQWR�LQ�TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH�GL�WXWWL �L�VRJJHWWL�FRLQYROWL�GDOOD�PRGLILFD�GHOOuDUWLFROD]LRQH�VSD]LDO H��FRPXQTXH

FRQGLYLGHQGR��VHSSXU�LQ�SDUWH��OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURS RQH�OD�PRGLILFD�GHO�ULTXDGUR�UHODWLYR�D��6WDQGDUG�XUEDQLVWLFL�H�V SD]L

SXEEOLFL��GHOOD�6FKHGD�1RUPD�8Y������HODERUDWR�43�,9E��RJJHWWR�GHOO D�SUHVHQWH�RVVHUYD]LRQH��SUHFLVDQGR�FKH�O
DWWXD]LRQH�GHOOD�SUHY LVLRQH

Ë�VXERUGLQDWD�DOOD�UHDOL]]D]LRQH�H�FHVVLRQH�GL�XQuDUHD�D�SDUFK HJJLR�H�VRVWD�GD�UHDOL]]DUVL�vSUHIHULELOPHQWH�OXQJR�OD�9LD�5RPDQD�H

FRPXQTXH�LQ�FRQWLQXLWÃ�FRQ�OH�YLDELOLWÃ�HVLVWHQWL�OLPLWURIHw�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�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� � &+,$5$

&RJQRPH� � *,$0%$67,$1,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� *58332�',�5(6,'(17,�'(/�48$57,(5(�6$1�0$5&2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒ DO � SXQWR�� ��OD�6FKHGD�QRUPD���� �1XRYD�YLDELOLWÃ�GL�FROOHJDPHQWR�WUD�9LD�GHOOH�9LOOH��9LD

0DUWLUL�)RLEH�H�YLD�%DUEDQWLQL�D�6DQ�0DUFR��,���� QHO�SDUDJUDIR ��3UHYLVLRQL�GL�LQWHJUD]LRQH�H�SRWHQ]LDPHQWR�GHL�VHUYL]L�H�GHO OH�GRWD]LRQL�

7HUULWRULR�UXUDOH��)�H�,����1XRYH�LQIUDVWUXWWXUH�GHOOD�UHWH�GHOOD �PRELOLWÃ��,�� �GHOO
HODERUDWR�43�,9E� �'LVFLSOLQD�GHOOH�WUDVIRUPD]LRQL�6&+('(

1250$�� � DO�SXQWR���ƒ ƒOuDUWLFROR����GHOO
HODERUDWR�43�,9� �1RUPH�WHFQLFKH�GL�JHVWLRQH�H�DWWXD]LRQH���F����&DWHJRULH�H�PRGDOLWÃ�GL �LQWHUYHQWR�

'LVSRVL]LRQL�JHQHUDOL��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�UDIIRU]DUH�OH�SUHYLVLRQL�GHO�32�UHODWLYH�DOOD�UHDOL]]D]LRQH �GHL�SDUFKHJJL��QHFHVVDUL�VRSUDWWXWWR�D�VHUYL]LR

GHOO
XIILFLR�SRVWDOH�GL�YLD�GHOOH�9LOOH��H�SURSRQH�GL�PRGLILFDUH�LO �WHVWRƒ�GHO�ULTXDGUR��6WDQGDUG�XUEDQLVWLFL�H�VSD]L�SXEEOLFL��QH O�SXQWR��H��0LVXUH

H�SUHVFUL]LRQL�SHU�O
DWWXD]LRQH�GHOOD�SUHYLVLRQH���FRQ�LO�VHJX HQWH�WHVWR���5HDOL]]D]LRQH�GL�DUHH�GL�VRVWD�H�SDUFKHJJLR�D�VHUYL]LR �GHOO
DUHD

FRQQHVVH�FRQ�OD�ULVROX]LRQH�GHOO
DWWUDYHUVDPHQWR�GHO�&RQGRWWR�SXE EOLFR�H�GHOOD�FRQWHVWXDOH�ULVROX]LRQH�GHO�QRGR�GL�LQWHUVH]LR QH�WUD�YLD�GHOOH

9LOOH��SUROXQJDPHQWR�GL�YLD�%RUJRJQRQL�H�YLD�3DSD�,,,��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQGLYLGHQGR�OH�DUJRPHQWD]LRQL�IRUPXODWH�UHODWLYDPHQWH�DOOD �QHFHVVLWÃ�GL�SDUFKHJJL�H�DUHH�GL�VRVWD�D�VHUYL]LR

GHOOH�DUHH�GL�LQWHUHVVH�FROOHWWLYR�LQ�SURVVLPLWÃ�GHO�QRGR�GL�LQWHU VH]LRQH�GL�SUHYLVLRQH�WUD�9LD�GHOOH�9LOOH��9LD�3DSD�/XFLR�,,,�H�9 LD�GL�6DOLFFKL��VL

ULWLHQH�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�H�VL �SURSRQH�OD�PRGLILFD�GHO�WHVWR�GHO�ULTXDGUR�UHODWLYR�DJOL�v6WDQG DUG�XUEDQLVWLFL�H

VSD]L�SXEEOLFLw�GHOOD�VFKHGD�QRUPD�RJJHWWR�GuRVVHUYD]LRQH��F RVÏ�FRPH�IRUPXODWR�QHOOD�SUHVHQWH�RVVHUYD]LRQH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�SURSRQH �GL�DJJLXQJHUH�DO�SDUDJUDIR�ILQDOH�GHO�FRPPD�����&DWHJRULH�H�PRGDOLWÃ�G L�LQWHUYHQWR��'LVSRVL]LRQL

JHQHUDOL��GHOO
DUW������5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUH D�YDVWD�H�ORFDOL��,����OD�IUDVH��SUHYHGHQGR�ODGGRYH�SRVVLELO H�FRPSOHPHQWDUL

VSD]L�D�SDUFKHJJLR���7DOH�SDUDJUDIR��VH�PRGLILFDWR��VL�YHUUHEEH�D�F RQILJXUDUH�FRVÏ��� ,�SDUDPHWUL�H�OH�FDUDWWHULVWLFKH�WHFQLFL�H�SUHVWD]LRQDOL

SHU�OD�GHILQL]LRQH�GHJOL�LQWHUYHQWL�VRQR�VWDELOLWL�LQ�VHGH�GL�SU RJHWWR�GL�RSHUD�SXEEOLFD�VXOOD�EDVH�GHOOD�OHJLVOD]LRQH�H�UHJR ODPHQWD]LRQH

YLJHQWH�LQ�PDWHULD��QHO�ULVSHWWR�GHOOH�QRUPH�GHO�&RGLFH�GHOOD�VWUDGD �H�GHO�UHODWLYR�UHJRODPHQWR�GL�DWWXD]LRQH��,�SURJHWWL�GHYRQR�FRPXQTXH

FRQVLGHUDUH�L�FDUDWWHUL�GHL�FRQWHVWL�WHUULWRULDOL�HG�XUEDQL�DWWUDY HUVDWL�GDOOD�QXRYD�YLDELOLWÃ�H�OH�IXQ]LRQL�LQVHGLDWH�QHOOH�]RQH �FRQWHUPLQL�

SUHYHGHQGR�ODGGRYH�SRVVLELOH�FRPSOHPHQWDUL�VSD]L�D�SDUFKHJJ LR ��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5LWHQHQGR�FRQGLYLVLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH ��YHULILFDWD�OD�FRHUHQ]D�FRQ�JOL�RELHWWLYL�VSHFLILFL�H

OH�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�YLJHQWH��GD�GHFOLQDUH�HG �DWWXDUH�QHO�32��VL�SURSRQH�GL�PRGLILFDUH�LO�FRPPD���GHOOuDUW������5HWH�YL DULD�H�DVVL

GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��,����GHOOuHODERUDWR�43�,9 ��LQVHUHQGR�DO�SDUDJUDIR�FRQFOXVLYR�OuLQFLVR�FRPH�GD�SURSRVWD

GHOOuRVVHUYDQWH�

,Q�FRQVLGHUD]LRQH�GL�FLÕ�VL�ULWLHQH�TXLQGL�DFFRJOLELOH�OD�SU HVHQWH�ULFKLHVWD�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH
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2VVHUYD]LRQH�Q“����

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

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

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�6FKHGD�QRUPD� �8Y�����$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�GHOOH�9LOOH�3ULPD�D�6DQ�0D UFR��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�XQD�IDVFLD�GL�DOPHQR����PHWUL�D�FRQILQH�FRQ�O
DUHD�VSRUWLYD�G HO�&DPSR�+HQGHUVRQ�VLD�GHVWLQDWD�D

� $UHH��VSD]L��LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH�)�� ��SHU�GDUH�OD�SRVVLELOLWÃ�GL�DPSOLDUH�L�FDPSL�GL�DOOHQDPHQWR�

/
RVVHUYDQWH�FKLHGH�LQROWUH �GL�VSRVWDUH�O
DFFHVVR�DOO
DUHD�VXOO
HVWUHPR�ODWR�QRUG�DO�ILQH�GL �DOORQWDQDUOR�GDO�WUDWWR�FXUYLOLQHR�GL�9LD�GHOOH�9LOOH�

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

1RUPD�8Y��������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�GHOOH�9LOOH�3 ULPD�D�6DQ�0DUFR��

���5HODWLYDPHQWH�DOOD�ULFKLHVWD�GL�SUHYHGHUH��QHOOuDPELWR�GHOOD�VF KHGD�QRUPD��XQD�IDVFLD�GL�DOPHQR����PW�GD�GHVWLQDUVL�D��$UHH��VSD]L �

LPSLDQWL�H�DWWUH]]DWXUH�VSRUWLYH�)����SHU�GDUH�OD�SRVVLELOLWÃ�GL�DPS OLDUH�L�FDPSL�GL�DOOHQDPHQWR��WHQXWH�LQ�FRQVLGHUD]LRQL�OH�XOWHULRU L�SUHYLVLRQL

GL�SURJHWWR�FRQWHUPLQL�DO�FDPSR�VSRUWLYR�HVLVWHQWH��JLÃ�ILQDOL]]D WH�DOOuDPSOLDPHQWR�GHL�FDPSL�VSRUWLYL��VL�ULWLHQH�OD�SUHVHQWH�ULFKLHV WD�QRQ

DFFRJOLELOH�

���5HODWLYDPHQWH�DOOD�ULFKLHVWD�GL�PRGLILFDUH�OD�ORFDOL]]D]LRQH�GH OOD�SUHYLVLRQH�GHOOD�YLDELOLWÃ�GL�DFFHVVR�D�VHUYL]LR�DL�QXRYL�L QVHGLDPHQWL�

FRVÏ�FRPH�ULSRUWDWD�QHOOuDPELWR�GHOOD�VFKHGD�QRUPD��DO�ILQH�GL�DOORQWD QDUOD�GDO�WUDWWR�FXUYLOLQHR�GL�9LD�GHOOH�9LOOH��FRQVLGHUDWR�FKH�OD �ULFKLHVWD

IRUPXODWD�Ë�JLXVWLILFDWD�GDO�SHUVHJXLPHQWR�GL�XQD�PDJJLRUH�VLFXUH]]D �VWUDGDOH��VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�DFFRJOLELOH��&RPXQTXH�

FRQVLGHUDWR�FKH�OuHVWUDWWR�FDUWRJUDILFR�GHQRPLQDWR�v,QGLFD]LRQL�O RFDOL]]DWLYH�GL�GHWWDJOLR�GHO�32w�LQGLFD�LQ�YLD�SUHOLPLQDUH�H�FR Q�YDORUH�GL

LQGLUL]]R�H�GL�RULHQWDPHQWR�SHU�OD�GHILQL]LRQH�GHO�3$�OD�OR FDOL]]D]LRQH�GHOOD�VXSHUILFLH�GHVWLQDWD�DOOD�UHDOL]]D]LRQH�G HOOD�YLDELOLWÃ�GL�SURJHWWR�

VL�SURSRQH�O
LQVHULPHQWR�GL�XQD�SUHVFUL]LRQH�UHODWLYD�DOOD�ORFD OL]]D]LRQH�GHO�QXRYR�DFFHVVR�DOOuLPSLDQWR�VSRUWLYR�QHO�ULT XDGUR�UHODWLYR�DOOH

v8UEDQL]]D]LRQL�SULPDULHw�

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

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

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

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

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

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �O
DUW���� ��&LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$����$WODQWH�H�G LVSRVL]LRQL�GL�GHWWDJOLR�

H�O
DUW����� �&LWWD�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$���� GHOO
HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�QHJOL�DUW�����H����GHOOH�17$�VLD�LQVHULWD�OD�SRVVLELOL WÃ�GL�FDPELR�GHVWLQD]LRQH�SHU�WUDVIRUPDUH�OH�DWWXDOL

GHVWLQD]LRQL�QRQ�UHVLGHQ]LDOL�LQ�JDUDJH�D�XVR�GHOOD�UHVLGHQ ]D��YLVWD�OD�DWWXDOH�FDUHQ]D�GL�JDUDJH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�PHULWR�DO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�GuXVR�OH�8,�GH OOD�v&LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$��w�H

GHOOD��&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH� PXUD��$��w��DPPHWWHQGRYL�OD�SRVVLELOLWÃ�GL�XWLOL]]R�FRPH�IXQ]LRQH� DFFHVVRULD�DOOD

UHVLGHQ]D��JDUDJH��PDJD]]LQR�HFF��

��UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�PRGLILFD�GHOOuDUW�����GHOOu HODERUDWR�43�,9��VL�SUHFLVD�FKH�LO�32�GHILQLVFH�HG�LQGLYLGXD�S HU�OD�FLWWÃ�DQWLFD

GHILQLWD�GDO�SHULPHWUR�GHOOH�PXUD�XUEDQH�DSSRVLWH�SUHYLVLRQL �GL�GHWWDJOLR�FRQWHQXWH�QHOOuHODERUDWR�43�,9D��DUWLFRODWH �LQ�v=RQHw��VHFRQGR�XQD

FODVVLILFD]LRQH�PRUIRWLSRORJLFD�GHJOL�HGLILFL�H�GHL�FRUULVSRQGH QWL�VSD]L�DSHUWL�SHUWLQHQ]LDOL�H�R�DFFHVVRUL��/D�GLVFLSOLQD�GHO OH�IXQ]LRQL�SHU�RJQL

VLQJROD�v=RQDw�GHOOD�v&LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHO OH�PXUD��$��w�GL�FXL�DO�&DSR�,�GHO�7LWROR�,,�GHOOuHODERUDWR �43�,9D��DUW�OL�������DPPHWWH�

FRQ�OuHFFH]LRQH�GL�vFKLHVH�H�GHJOL�LPPRELOL�D�FDUDWWHUH�H�GL�LPS LDQWR�UHOLJLRVRw�DOOuDUW����H�SHU�OH�8,�SRVWH�D�SLDQR�WHUUD �GH�vOH�VFKLHUH

GHOOuDQILWHDWUR��FDVH�WRUUL�H�UHODWLYL�VSD]L�GL�SHUWLQHQ]Dw�DOOu DUW������OD�IXQ]LRQH�vUHVLGHQ]LDOHw��DQFKH�OLPLWDQGROD�VSHFL ILFDWDPHQWH�DOOH

IXQ]LRQL�DFFHVVRULH��SHUWLQHQ]LDOL�H�FRPSOHPHQWDUL�GHOOD�UHVLGHQ]D �LQ�FDVR�GL�DVVHQ]D�GL�VSHFLILFL�FULWHUL�GL�GHFRUR�H�R�LJLHQLFR�VD QLWDUL��QGU

SLDQL�LQWHUUDWL�H�VHPLQWHUUDWL�HWF��

��UHODWLYDPHQWH�DOOD�v'LVFLSOLQD�GHOOH�IXQ]LRQLw�GL�FXL�DOOu DUW�����VL�ULOHYD�FKH�OD�IXQ]LRQH�vUHVLGHQ]LDOHw�Ë�DPPHVVD��VHSSXU� OLPLWDQGR�LO

PXWDPHQWR�GHOOD�GHVWLQD]LRQH�GuXVR�YHUVR�OD�UHVLGHQ]D�SHU�8,�SR VWH�D�SLDQR�WHUUD�D�GHVWLQD]LRQH�vFRPPHUFLDOH�DO�GHWWDJOLRw�H� R

vGLUH]LRQDOH�H�GL�VHUYL]LRw�LQ�DVVHQ]D�GL�DOFXQL�UHTXLVLWL��LQWURG RWWL�LQ�DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH �

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�TXLQGL�OD� SUHVHQWH�RVVHUYD]LRQH�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

1RPH� � 3,(752

&RJQRPH� � %(//,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� )$%(57�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�FRPSOHVVR�GHOO
([�&DVHUPD�*DULEDOGL�QHO�FHQWUR�VWRULFR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�SUHFLVD�FKH�SHU�O
HGLILFLR�LQ�RJJHWWR��FODVVLILF DWR�GDO�32�FRPH� �3DOD]]L�D�FDUDWWHUH�PRQXPHQWDOH��� Ë�LQ�FRUVR�LO

3URJHWWR�GL�5LTXDOLILFD]LRQH�DXWRUL]]DWR�GDO�&RPXQH�GL�/XFFD�FRQ�',$�Q �����������H�3&�Q�����������

/
RVVHUYDQWH�FKLHGH �TXLQGL�FKH��QHOO
HYHQWXDOLWÃ�LQ�FXL�DOFXQH�QRUPH�LQWURGRWWH�GDO �32�LQWHUIHULVVHUR�FRQ�TXDQWR�JLÃ�DXWRUL]]DWR��TXHVWH

YHQJDQR�VXSHUDWH�H�HTXLSDUDWH�D�TXDQWR�JLÃ�ULODVFLDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH��FRQVLGHUDWR�FKH�LO�3 G&�Q����������Ë�VWDWR�ULODVFLDWR�LQ�GDWD

DQWHFHGHQWH�DOO
DGR]LRQH�GHO�3LDQR�2SHUDWLYR�H�FKH�LO�FRPSOH WDPHQWR�GHOO
LQWHUYHQWR�Ë�JDUDQWLWR�GDOOH��1RUPH�WUDQVLWRULH�H�GL�VDO YDJXDUGLD�

GL�FXL�DOO
DUW������GHOO
HODERUDWR�43�,9�GHO�32��QRQ�VL�UDYYHGH�O D�QHFHVVLWÃ�GL�DOOLQHDUH�OH�SUHVFUL]LRQL�GL�FXL�DOO
DUW����GHOOH �17*$�HODERUDWR

43�,9D�DJOL�LQWHUYHQWL�DXWRUL]]DWL�GDO�VXFFLWDWR�WLWROR�HGLOL]LR��3H UWDQWR�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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2VVHUYD]LRQH�Q“����

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

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

1RPH� � &(/(67,12

&RJQRPH� � 0$5&+,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�YLDELOLWÃ�FLFODELOH�LQ�ORFDOLWÃ�6DQW
$QQD��WUD�9LD�/XLJL�(LQDX GL�H�9LDOH�*LDFRPR�3XFFLQL�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�VLD�LQVHULWD�OD�SLVWD�FLFODELOH�LQ�9LD�(LQDXGL�DO�ILQH�GL�FRO OHJDUH�OD�SLVWD�FLFODELOH�HVLVWHQWH�LQ�9LDOH

3XFFLQL�FRQ�TXHOOD�GL�SURJHWWR�LQ�9LDOH�/XSRULQL��FKH�LQVLHPH�DOO H�]RQH����UHDOL]]DWH�PLJOLRUHUÃ�OD�YLYLELOLWÃ�QHO�TXDUWLHUH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�HYLGHQ ]LD�FKH�LO�WUDWWR�VWUDGDOH�LQWHUHVVDWR�QRQ�Ë

RJJHWWR�GL�LQWHUYHQWR�SHU�OD�UHDOL]]D]LRQH�GL�SLVWD�FLFORSHGRQDO H�HG�DWWXDOPHQWH�WDOH�RSHUD�QRQ�Ë�FRQWHQXWD�QHO�SURJUDPPD�WULHQQDOH �GHOOH

RSHUH�SXEEOLFKH������������7XWWDYLD��FRQVLGHUDWR�FKH�WDOH�SURSRV WD�ULYHVWH�FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL�GHO�36�YLJHQWH��SRWUÃ

HYHQWXDOPHQWH�HVVHUH�YDOXWDWD�FRQ�VXFFHVVLYD�DSSRVLWD�H�SXQWXD OH�YDULDQWH�DO�32�SHU�UHDOL]]D]LRQH�GL�RSHUD�SXEEOLFD�RSSXU H�LQ�VHGH�GL

IRUPD]LRQH�GHO�VXFFHVVLYR�VWUXPHQWR�XUEDQLVWLFR��'DWH�OH�VXGGHWWH�FR QVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 5266(//$

&RJQRPH� � 0$66(,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 526<),7�65/�9,$�726&$1$�������%2/2*1$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�DQQHVVR�DJULFROR��FRUUHGDWR�GL�WHUUHQR��IDFHQWH�SDUWH�RULJLQDUL DPHQWH�GHOOD��([�&RORQLD

$JULFROD�GL�0XWLJOLDQR���LQ�]RQD�(� ��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD�� 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�SHU�O
DQQHVVR�DJULFROR�LQ�RJJHWWR�VLD�FRQVHQWLWD�OD�ULVWUXWWXU D]LRQH�HGLOL]LD�FRQ�DPSOLDPHQWR�H�FDPELR

GL�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�

,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�QHO O
DOOHJDWR�%�DOOD�GLVFLSOLQD�GL�SLDQR�HODERUDWR�43��%�DO�SXQ WR� ��$PELWL�GHOOH

DUHH�DJULFROH�H�IRUHVWDOL ��FKH�� 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�VROL�HGLILF L�DSSDUWHQHQWL�DJOL�LQVHGLDPHQWL�GL�LPSLDQWR�VWRULFR ��

3HUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

6L�HYLGHQ]LD�FRPXQTXH�FKH�WUD�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SH U�JOL�LPPRELOL�GL�UHFHQWH�IRUPD]LRQH�ULFDGHQWL�DOO
HVWHUQR�GHO�SH ULPHWUR

GHO�7HUULWRULR�8UEDQL]]DWR��FRPH�QHO�FDVR�LQ�RJJHWWR��DYHQWL�GHVWL QD]LRQH�DJULFROD��VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUW���� ����H[�����Ë

FRQVHQWLWD�OD�ULVWUXWWXUD]LRQH�HGLOL]LD��VHSSXU�VHQ]D�DPSOL DPHQWR�YROXPHWULFR�

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

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

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



2VVHUYD]LRQH�Q“����

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

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

1RPH� � )5$1&2

&RJQRPH� � 38&&(77,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� &$6,//2�)5$1&(6&2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�6FKHGD�1RUPD�8 U������$UHD�GHJUDGDWD�([�0ROLQR�0DLRQFKL�YLD�GHO�%UHQQHUR�D�6DQ

0DUFR��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�PRGLILFDUH�OD�6FKHGD�1RUPD�8U������SURSRQHQGR�XQD�GLYHUVD�GLVWULE X]LRQH�GHOOH�DUHH�D�FHVVLRQH�H�XQ

GLYHUVR�GLPHQVLRQDPHQWR�GHOOH�VWHVVH��ILQDOL]]DWR�D�FRQLXJDUH��D�S DUHUH�GHOO
RVVHUYDQWH��OH�QHFHVVLWÃ�GL�SLDQLILFD]LRQH�GHO�32�FR Q�OD

QHFHVVLWÃ�GL�XQR�VYLOXSSR��HFRQRPLFDPHQWH�VRVWHQLELOH�GHO�ORWWR ��H�GL�XQD��UHDOH�VRVWHQLELOLWÃ�GHOO
LQWHUYHQWR���,Q�DOOHJDWR�DOO
�R VVHUYD]LRQH

�DOOHJDWR�����XQD��VFKHGD�WHFQLFD�FRPSDUDWLYD��FRQ�ULSRUWDWH�O H�PRGLILFKH�SURSRVWH�GDOO
RVVHUYDQWH�

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

SUHFHGHQWHPHQWH�SURWRFROODWD��GHOOD�TXDOH�VL�ULSRUWDQR�D�VHJXLUH�L�FRQWHQXWL��FKH�GLIIH ULVFRQR�H�SHUWDQWR�VRVWLWXLVFRQR�L

SUHFHGHQWL@

/
LQWHJUD]LRQH�ULSRUWD�XQ
XOWHULRUH�PRGLILFD�GHOO
DOOHJDWR���� �VFKHGD�WHFQLFD�FRPSDUDWLYD��ILQDOL]]DWR�DG�XQ�XOWHULRUH�LQFUHPHQ WR�GHOOD

6XSHUILFLH�IRQGLDULD�GHVWLQDWD�DOOH�WUDVIRUPD]LRQL��D�GLVFDSLWR�GH OOD�VXSHUILFLH�PLQLPD�GL�VSD]L�SXEEOLFL�GD�FHGHUH�DO�&RPXQH��QRQFKÌ�O D

SUHFLVD]LRQH�FKH�OD�VXSHUILFLH�FRPPHUFLDOH�DO�GHWWDJOLR�YHQJD�G HVWLQDWD�DOOD��PHGLD�GLVWULEX]LRQH�DOLPHQWDUH���3URSRQH�LQROWUH �XQ
XOWHULRUH

PRGLILFD�GHOOD�GLVWULEX]LRQH�GHOOH�DUHH�GL�SUHYLVLRQH�

,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�ULGX]LRQH�GHOOD�VXSHUILFLH�PLQL PD�GL�VSD]L�SXEEOLFL�GD�FHGHUH�JUDWXLWDPHQWH�DO�&RPXQH��FRQVLGHUDWRƒFK H�OH

GLVSRVL]LRQL�UHODWLYH�DOODƒUHDOL]]D]LRQH�H�FHVVLRQH�GL�VSD]L�SX EEOLFL�QHOOuDPELWR�GHOOH��$UHH�GHJUDGDWH�H�GHTXDOLILFDWH�GL �UHFXSHUR�H

ULJHQHUD]LRQH�XUEDQD��8U����FRQFRUURQR�DOOD�GHFOLQD]LRQH�H �DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�YLJHQWH��SHU�FXL �vDOPHQR�OD�PHWÃ

GHOOD�VXSHUILFLH�WHUULWRULDOH�FRPSOHVVLYDPHQWH�SUHYLVWD�SHU�LO �UHFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH��QXRYH�IXQ]LRQL�� �GHYH

WHQGHQ]LDOPHQWH�HVVHUH�ULVHUYDWD�h��DOOD�IRUPD]LRQH�H�R�UHDOL]]D]LR QH�GL�VSD]L�SXEEOLFL�H�R�SULYDWL�GL�XVR�SXEEOLFRw��VL�ULWLHQH�GL�QRQ �ULGXUUH

OD�VXSHUILFLH�PLQLPD�D�FHVVLRQH��FRPXQTXH��DQFKH�LQ�DFFRJOLPHQWR �GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH�ILQDOL]]DWH�DG�XQD �PDJJLRUH

IOHVVLELOLWÃ�GL�JHVWLRQH�GHOOH�VXSHUILFL�PLQLPH�GL�VWDQGDUG�XUEDQL VWLFL�D�FHVVLRQH�QHOO
DPELWR�GHOOH�VFKHGH�QRUPD��DYHQGR�YHULILFD WR�LO

VRGGLVIDFLPHQWR�GHOOD�GRWD]LRQH�JHQHUDOH�SUHYLVWR�GDO�36�SHU�O D�GRWD]LRQH�D�YHUGH�H�D�SDUFKHJJLR�SHU�O
872(����VL�SURSRQH�GL�P RGLILFDUH

OD�SUHYLVLRQH�GL�FXL�DOOD�VFKHGD�QRUPD�LQ�RJJHWWR�LQVHUHQGR�OD �SRVVLELOLWÃ�GL�UHDOL]]DUH��DOO
DWWXD]LRQH��OR�VWDQGDUG�D�YHUGH �LQ�WXWWR�R�LQ�SDUWH

FRPH�VWDQGDUG�D�SDUFKHJJLR��H�YLFHYHUVD��IHUPH�FRPXQTXH�UHVWDQGR�OH �TXDQWLWÃ�FRPSOHVVLYH�GD�FHGHUH��FKH�FRQFRUURQR�DO

UDJJLXQJLPHQWR�GHL�VXGGHWWL�vXOWHULRUL�RELHWWLYL�VSHFLILFLw�GHILQ LWL�GDO�36��6L�ULWLHQH�TXLQGL�OD�SUHVHQWH�ULFKLHVWD�SDU]LDOPHQWH�D FFRJOLELOH�

���UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�LQFUHPHQWDUH�OD�6XSHUILFLH�HGLIL FDELOH�PDVVLPD�D�GHVWLQD]LRQH�FRPPHUFLDOH�DO�GHWWDJOLR�ILQR�D������PT �

SUHFLVDQGR�FKH�TXHVWD�YHQJD�GHVWLQDWD�DOOD�vPHGLD�GLVWULEX]LR QH�DOLPHQWDUHw��DYHQGR�YHULILFDWR�OuDVVHQ]D�GL�GLVSRQLELOLWÃ �UHVLGXD�SHU�OH

v1XRYH�IXQ]LRQLw�D�GHVWLQD]LRQH�vFRPPHUFLDOH�DO�GHWWDJOLRw�SHU�Ou 872(���QHO�v4XDGUR�SUHYLVLRQDOH�VWUDWHJLFR�TXLQTXHQQDOH�GHO�32 ��7DEHOOH

GL�VLQWHVLw�GHOOuHODERUDWR�43�9��LQ�FRQVLGHUD]LRQH�GL�FLÕ�QRQ�V L�ULWLHQH�QHFHVVDULR�LQGLFDUH�OD�GHVWLQD]LRQH�D�vPHGLD�VWUXWWXU D�DOLPHQWDUHw��QRQ

HVFOXVD�SHU�OD�VFKHGD�QRUPD�LQ�RJJHWWR��6L�ULWLHQH�OD�SUHVHQWH�SHU WDQWR�QRQ�DFFRJOLELOH�OD�SUHVHQWH�ULFKLHVWD�

'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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2VVHUYD]LRQH�Q“����

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

�'�D�W�L���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�LQ�WHUULWRULR�UXUDOH�QHOOD�IUD]LRQH�GL�6DQ�&DVVLDQR�D�9 LFR��LQ�]RQD� �(��$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�GHVWLQD]LRQH�GHOO
DUHD�LQ�RJJHWWR�YHQJD�PRGLILFDWD�GD� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD

�(��� �D��$UHD�HGLILFDELOH�UHVLGHQ]LDOH��DQFKH�FRQ�OD�SRVVLELOLWÃ�GL �UHDOL]]DUH�XQD�VXSHUILFLH�D�SDUFKHJJLR�GL�XVR�SXEEOLFR�HG�XQD �D�YHUGH

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� � *,$1)5$1&2

&RJQRPH� � '(//
$56,1$

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� '$1,(/$�'(//
$56,1$

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR��LQGLYLGXDWR�GD�XQD�VLQJROD�SDUWLFHOOD�FDWDVWDOH��FKH�UL FDGH�QHOOH�VHJXHQWL�]RQH

XUEDQLVWLFKH�H�FKH�YLHQH�LQ�SDUWH�LQVHULWR�QHOOH�DUHH�SUHRUGLQD WH�DOO
HVSURSULR�

�$&���&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR����$UW�����

�,����5HWH�YLDULD�H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL����$UW ������

�4F���3DUFR�OLQHDUH�GHO�FRQGRWWR�SXEEOLFR����$UW�����

�+����$UHH�GL�TXDOLILFD]LRQH�SDHVDJJLVWLFD�H�DPELHQWDOH�GHJO L�LQVHGLDPHQWL��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� *OL�RVVHUYDQWL�FKLHGRQR� FKH�LO�WHUUHQR�LQ�RJJHWWR�YHQJD�LQVHULWR�LQ�]RQD� �)��$UHH��VSD]L�H�DWWUH]]DWXUH�GL�LQWHUHVVH�FROOHWWLYR� �GL

SURJHWWR��FRPH�HVSDQVLRQH�GHOO
DUHD�D�VHUYL]LR�GHL�9LJLOL�GHO �)XRFR�

*OL�RVVHUYDQWL�FRPXQLFDQR�DO�ULJXDUGR�GL�DYHUH�GHSRVLWDWR�0DQL IHVWD]LRQH�GL�LQWHUHVVH�D�FHGHUH�DO�&RPDQGR�GHL�99))�LO�WHUUHQR�LQ�R JJHWWR�

ULVSRQGHQGR�D�XQ�DYYLVR�SXEEOLFR�GHO�0LQLVWHUR�GHOO
,QWHUQR�QH O������

,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�)���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�,�����H�43�,9F�

'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� � 25/$1'2

&RJQRPH� � %(51$&&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �O
LQWRUQR�DJULFROR�GL�XQD�FRUWH�� &RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F�� �LQ�WHUULWRULR

XUEDQL]]DWR�LQ�ORFDOLWÃ�6DQ�'RQDWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�LQ�RJJHWWR�YHQJD�HVFOXVD�GDO�SHULPHWUR�GHOOD�FRUWH� �&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR

�$F�� �H�YHQJD�LQVHULWD�LQ�]RQD� �$UHH�DJULFROH�SHULXUEDQH�GHOOD�SLDQD��(����

,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]LRQLƒ�GL�FXL�DOO
DUW��� �FRPPL���H���GHOOD�/5���������VXOOD�EDVH�GHOOH�VSHFLILFKH�PHWRGRORJ LH

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

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH�ƒ�OD�ULFKLHVWD�IRUPXODWD ��HVVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�V SD]LDOH�LQ

XQD��=RQD��GHO�7HUULWRULR�5XUDOH�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� � /$85$

&RJQRPH� � '(�/8&$

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� 6&+(1$�*,$1/8&$�(�*,29$1121,�$/(66$1'5$

$OWUL�ULFKLHGHQWL�� *,$1/8&$�6&+(1$��$/(66$1'5$�*,29$1121,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQD�SRU]LRQH�GL�WHUUHQR�LQ�]RQD�)�� �$UW����$UHH�D�YHUGH�SXEEOLFR�DWWUH]]DWR�SLD]]H�H�VSD]L

DSHUWL�DWWUH]]DWL�� GL�SURJHWWR��LQ�YLD�)HUUDULV�D�6DQW
$QQD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�GDOO
DUHD�LQ�RJJHWWR�YHQJD�HOLPLQDWD�OD�SUHYLVLRQH�)��H�YHQJD �ULFODVVLILFDWD�FRPH�VSD]LR�DSHUWR

SHUWLQHQ]LDOH�GHOO
 �(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH ��$S��� FRQ�HVVD�FRQILQDQWH��ULWHQHQGR�PDJJLRUPHQWH

QHFHVVDULR�O
DPSOLDPHQWR�GHOOD�UHVHGH�DWWXDOH�GHOO
HGLILFLR �ULVSHWWR�D�TXHOOR�GHOOD�]RQD�)��HVLVWHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD��FKH�FRPSRUWD�OD�PRGLILFD�GL�XQD�SUHYLV LRQH�GL�SXEEOLFR�LQWHUHVVH�LQ�XQ
DUHD

LGHQWLILFDWD�GDO�3LDQR�6WUXWWXUDOH�WUD�JOL�v$PELWL�GHTXDOLILFDWL�R�QR Q�XWLOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�ULTXDOLILFD]LRQH�H�YDORUL]] D]LRQH�XUEDQD�

$UHH�H�VSD]L�GHO�TXDUWLHUH�6��$QQDw��FRQVLGHUDWR�FKH�TXHVWD�VL�SRQH �LQ�FRQWUDVWR�FRQ�OH�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36��GD�DWWXDUH�H

GHFOLQDUH�QHO�32��GL�vTXDOLILFDUH�H�LQFUHPHQWDUH�JOL�VSD]L�D�YH UGHw�H�ULWHQXWR�LQROWUH�SULRULWDULR�O
LQWHUHVVH�SXEEOLFR��OD�S UHVHQWH�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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