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2VVHUYD]LRQH�Q“����

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

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

1RPH� � (1'52�*,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�GXH�ORWWL�GL�WHUUHQR�FODVVLILFDWL�FRPH�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ���

DUW�����17*$��SHU�OH�TXDOL�O
RVVHUYDQWH�Ë�ULVSHWWLYDPHQWH�SURSULHWDU LR�SHU�������SDUWLFHOOD�����IRJOLR�����H�SHU�����SDUWLFHOOD���� �IRJOLR����

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�ORWWR�GL�FXL�HVVR�Ë�FRPSURSULHWDULR�YHQJDQR�FODVVLILFDWL�FR PH�HUDQR�QHO�5HJRODPHQWR�8UEDQLVWLFR�H

FLRË��DUW��������$UHH�SURGXWWLYH�FRQFHQWUDWH�GHOOD�3LDQD���85

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

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

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

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��H VVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VS D]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� � $1721(//$

&RJQRPH� � 9$11,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�DJULFROR�XUEDQLVWLFDPHQWH�ULFRPSUHVR�DOO
LQWHUQR �GHOOH�]RQH�FODVVLILFDWH�FRPH

� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ��HG�LQ�SDUWLFRODUH�DSSDUWLHQH�DJOL�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�DOO
DUW�����SXQWR�������DO�ILQH�GL�FRQVHQWLUH�LO�FDPELR �GL�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LDOH�

/
RVVHUYDQWH�SURSRQH�DOWUHVÏ �GL�SRWHU�XVXIUXLUH�GL�XQ�PLQLPR�LQFUHPHQWR�YROXPHWULFR�DO�ILQH�GL�PLJO LRUDUH�OH�FRQGL]LRQL�GL�DELWDELOLWÃ�GHL

IDEEULFDWL

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�VL�HYLGHQ]LD�FKH�OD�IDWWLVSHFLH �ULFKLDPDWD�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH

IRUPD]LRQH�D�GHVWLQD]LRQH�DJULFROD ��QRQ�IXQ]LRQDOL�H�FROOHJDWL�DOOD�FRQGX]LRQH�GL�D]LHQGH�DJULF ROH��QRQ�SRVVRQR�PXWDUH�OD�GHVWLQD]LRQH

G
XVR�LQ�UHVLGHQ]LDOH�SHU�HIIHWWR�GHO�GLVSRVWR�QRUPDWLYR�GHO�36�YLJH QWH��D�FXL�LO�32�GHYH�FRQIRUPDUVL��VHFRQGR�FXL�� LO�PXWDPHQWR�GL

GHVWLQD]LRQH�GuXVR�DJULFROD�GHJOL�HGLILFL�UXUDOL�QRQ�SLÜ�XWL OL]]DWL�D�ILQL�DJULFROL�SRWUÃ�HVVHUH�DPPHVVR�GDO�32�LQ�WXWWH�OH�DUH H�DJULFROH�H

IRUHVWDOL��SHU�L�VROL�HGLILFL�DSSDUWHQHQWL�DJOL�LQVHGLDPHQWL�GL�L PSLDQWR�VWRULFR��

3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � .(7<

&RJQRPH� � 1(5,

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

4XDOLILFD�� &RPSURSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 686<�1(5,��/$85$�%25(//,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GXH�ORWWL�GL�WHUUHQR�DWWXDOPHQWH�FODVVLILFDWL�ULVSHWWLYDPHQWH�VLD�FRPH�� &RUWL��UXUDOL�OXFFKHVL�

GL�LPSLDQWR�VWRULFR��$F� ����DUW�����GHOOH�17*$��FKH�FRPH�� $UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH�VWUD WHJLH�GL�VYLOXSSR�GHO

36��+�� ����DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �SHU�OH�SRU]LRQL�GL�WHUUHQR�GL�SURSULHWÃ�ULFDGHQWL�QHOOH�DUHH�FO DVVLILFDWH�FRPH�� $UHH�GL�VDOYDJXDUGLD�H�ULVHUYD

SHU�OD�GHFOLQD]LRQH�GHOOH�VWUDWHJLH�GL�VYLOXSSR�GHO�36��+�� ����DUW�����GHOOH�17*$�FKH�VLDQR�FODVVLILFDWH�FRPH�� &RUWL��UXUDOL���OXFFKHVL��GL

LPSLDQWR�VWRULFR��$F� ����DUW�����GHOOH�17*$

,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�O
DUHD�VHJQDODWD�QRQ�Ë�IXQ]L RQDOH�DO

FRQWHVWR�GL�FRUWH��SHUWDQWR�VL�FRQIHUPD�OD�GHVWLQD]LRQH�XUEDQLVWLFD �DWWULEXLWD�

/D�ULFKLHVWD�ULVXOWD�TXLQGL�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,(52

&RJQRPH� � *,25*,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�ORWWR�GL�WHUUHQR�VXO�TXDOH�Ë�VWDWR�ULODVFLDWR�LO�3G&�Q������������L�F XL�ODYRUL��LQL]LDWL�LQ�GDWD

������������FRQVLVWRQR�QHOOD�GHPROL]LRQH�GL�XQD�PDQXIDWWR�DFFHVVRU LR��VSRVWDPHQWR�GHOOD�YROXPHWULD�D�UHODWLYR�DPSOLDPHQWR�WUDPLWH�LO

ERQXV�YROXPHWULFR��DO�ILQH�GL�ULFDYDUQH�XQD�DELWD]LRQH��/H�DUHH�LQ�R JJHWWR�VRQR�FODVVLILFDWH�FRPH�� &RUWL�UXUDOL��OXFFKHVL�GL�LPSLDQWR�VWRULFR

�1F� ����DUW�����17*$�H�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ����DUW�����17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�ULFRPSUHQGHUH�O
DUHD�LQGLYLGXDWD�QHOO
RVVHUYD]LRQH�QHOO H�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD

�(�� ����DUW�����17*$��SRLFKÌ�DWWXDOPHQWH�LO�IDEEULFDWR�DXWRUL]]DWR�DQG UHEEH�ULFDGHUH��D�FDYDOOR��GL�GXH�GLYHUVH�]RQH�XUEDQLVWLFKH� �TXHOOD

VRSUD�LQGLFDWD�H�OH�� &RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F� ����DUW�����17*$�

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

SURSRQH�OD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��HVFOXGHQ GR�OD�SRU]LRQH�RJJHWWR�GL�LQWHUYHQWR�HGLOL]LR�GDOOD�OLPLWURID�FR UWH�UXUDOH�HG

LQVHUHQGROD�LQ��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(� ����FRQVHJXHQWHPHQWH�YHUUÃ�DOWUHVÏ�HVFOXVD�GDJOL�VSD]L�GL�YDO HQ]D�IXQ]LRQDOH

SURSUL�GHO�WHVVXWR�VWRULFR�VXGGHWWR��3HUWDQWR�YHUUDQQR�PRGLILFDWL�JOL �HODERUDWL�4&�,,�����4&�9,,,�H�43�,����

$OOD�OXFH�GL�TXDQWR�VRSUD�HVSRVWR�VL�ULWLHQH�OD�ULFKLHVWD�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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2VVHUYD]LRQH�Q“����

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

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

1RPH� � $/(66$1'52

&RJQRPH� � 0$77(21,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�XELFDWR�QHOOH�DUHH�GL�FXL�DO�� 3DUFR�IOXYLDOH�GHOOH�DFTXH�H�GHOOH�DUHH�XPLGH�H

ULSDULDOL�GHOO
2]]HUL�H�GHOO
2]]HUHWWR��3�� ��HG�LQ�GHWWDJOLR�OH�� DUHH�H�JOL�VSD]L�DSHUWL�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFK H�IOXYLDOL

WLSLFDPHQWH�DJULFROH�H�UXUDOL��3��F� ���5HODWLYDPHQWH�DO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH��3((��VRQR�FRQVH QWLWH�OH�FDWHJRULH�GL�LQWHUYHQWR�GL�FXL

DJOL�DUW�����H����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�DOOD�QRUPDWLYD�DO�ILQH�GL�VXSHUDUH�LO�OLPLWH�LPSRVWR�G DOO
DUW�����GHOOH�17$*�QHO�TXDOH�VL

VWDELOLVFH�SHU�JOL�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH ��FRQ�� GHVWLQD]LRQH�LQGXVWULDOH�DUWLJLDQDOH ��H�� FRPPHUFLDOH�DOO
LQJURVVR�

GHSRVLWL ��FRQ�XQ�3URJHWWR�8QLWDULR�&RQYHQ]LRQDWR��38&��VRQR�FRQVHQWLWH��DGGL ]LRQL�YROXPHWULFKH��QRQ�VXSHULRUL�DO�����GHOOD�6XSHUILFLH

(GLILFDWD�HVLVWHQWH��/
RVVHUYDQWH�SHUWDQWR��DO�ILQH�GL�DGHJXDUH�OD�SU RSULD�DWWLYLWÃ�DO�5HJRODPHQWR��&(������������UHODWLYR�DOOD�SURWH]LR QH

GHJOL�DQLPDOL��KD�OD�QHFHVVLWÃ�GL�UHDOL]]DUH�XQ�QXRYR�ORFDOH�GL�V XSHUILFLH�FRSHUWD�QRQ�LQIHULRUH�D�����PT��FRVD�FKH�FRQ�OD�QRUPDWLY D�GHO�32

SXÕ�DUULYDUH�DO�PDVVLPR�D�FLUFD����PT�

&RQ�ULFKLHVWD�3URW��*HQ��Q��������������GHO�������������O
RVVHUY DQWH�KD�LQWHJUDWR�O
LVWDQ]D�SUHVHQWDWD�HVSOLFDQGR�OD�QHFHVVLWÃ�G L

UHDOL]]DUH�XQ�DPSOLDPHQWR�GHO�����GHOOD�VXSHUILFLH�DWWXDOPHQW H�HGLILFDWD�FRUULVSRQGHQWH�HVFOXVLYDPHQWH�DOOD�SRU]LRQH�GL�UHF HQWH

IRUPD]LRQH�H�QRQ�DQFKH�DL�IDEEULFDWL�GL�DQWLFD�IRUPD]LRQH��VWRULFD �DQWH�������

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQGLYLG HQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL�IRUPXODWH

FLUFD�OD�QHFHVVLWÃ�GL�IDYRULUH�O
DGHJXDPHQWR�GHOOH�DWWLYLWÃ�SURGX WWLYH�HVLVWHQWL�DOOH�QRUPDWLYH�LJLHQLFR�VDQLWDULH�YLJHQWL��VL�SURSR QH�GL

PRGLILFDUH�O
DUW�������FRPPD��������H[�DUW�����FRPPD��������DPPHWWHQGR��PHGLDQWH�3 8&��XOWHULRUL�DPSOLDPHQWL��XQD�WDQWXP��DOO
HVWHUQR

GHOOD�VDJRPD�GHOO
HGLILFLR�HVLVWHQWH��GD�UHDOL]]DUVL�QHO�UHV HGH�GL�SHUWLQHQ]D�FRVÏ�FRPH�GHILQLWR�DOO
DUW�����GHOOH�17*$�H�GHWHUPLQDWR �VXOOD

EDVH�GHOOH�FRQVLVWHQ]H�OHJLWWLPH�DOOD�GDWD�GL�DGR]LRQH�GHO�32��QH OOD�PLVXUD�VWUHWWDPHQWH�QHFHVVDULD�DOO
DGHJXDPHQWR�GHJOL�VWDQGD UG�H

UHTXLVLWL�SUHYLVWL�GDOOH�QRUPDWLYH�YLJHQWL�SHU�LO�PDQWHQLPHQWR�GHOO 
DWWLYLWÃ�H�GHOOH�VWUXWWXUH�HVLVWHQWL�

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

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

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

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

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

1RPH� � *$%5,(/(

&RJQRPH� � /$==$5,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �GXHƒ�IDEEULFDWL�XVR�ULPHVVD�LQ�9LD�GL�7LJOLR��6DQ�)LOLSSR��ULFR PSUHVL��QHOO
DPELWR�GHO�32

DGRWWDWR�QHOOH�� &RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F� ����DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�L�IDEEULFDWL�LGHQWLILFDWL�VLDQR�FODVVLILFDWL�FRPH� �(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�FDUDWWHUL]]DQWH ��GL

FXL�DOO
DUW�������� &RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F� ���LQ�TXDQWR�JLÃ�HVLVWHQWL�GD�HVWUDWWR�SODQLPHWULFR�GHO�YHFFKLR�FDWDV WR�UHJLRQDOH

&DVWRUH�GHO�������PDSSDOH������FRVÏ�FRPH�GRFXPHQWDWR�DQFKH�GD�DWWR�GL�FRPS UDYHQGLWD�GHO������������

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��QHO�SUHQGHUH�DWWR�GHJOL�H OHPHQWL�FRQRVFLWLYL�HYLGHQ]LDWL

GDOOuRVVHUYDQWH�FKH�DUJRPHQWDQR�OD�FRQVLVWHQ]D�H�L�FDUDWWHUL�PRUIRWL SRORJLFL�GHOOuHGLILFLR�RJJHWWR�GHOOD�VWHVVD�RVVHUYD]LRQH��FRQ GLYLGHQGR�OH

LQGLFD]LRQL�IRUPXODWH��VL�SURSRQH�GL�FODVVLILFDUH�OuHGLILFLR�FR PH�� (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�FDUDWWHUL]]DQWH ��H�FRQVHJXHQWHPHQWH

GL�PRGLILFDUH�O
HODERUDWL�FDUWRJUDILFR�GL�TXDGUR�SURJHWWXDOH �43�,�����

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

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

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

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

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

1RPH� � *,29$11,

&RJQRPH� � &,1(//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� $/(66$1'52�'(�3,$12��$/(66,$�%(572&&+,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�LPPRELOH�XELFDWR�LQ�&HQWUR�6WRULFR�LQ�9LD�GHJOL�$VLOL�DQJROR�9 LD�6DQ�*LRUJLR�Q��FLYLFR���H

����,O�IDEEULFDWR�Ë�FODVVLILFDWR�FRPH� �(GLILFL�FRQ�WLSRORJLH�FDUDWWHUL]]DQWL�H�UHODWLYL�VSD]L�GL�SHUWLQ HQ]D ����DUW����GHOOH�17$*�GHO�43�,9D��/D

SRU]LRQH�GHOO
LPPRELOH�GHO�SLDQR�WHUUD�KD�GDO������XQD�GHVWLQD]L RQH�GL��ODERUDWRULR�DUWLJLDQDOH��LQ�IRU]D�GL�XQD�ULFKLHVWD�GL�SHU PHVVR�SHU

O
DSHUWXUD�GL�GXH�SRUWH�VXOOD�YLD�6DQ�*LRUJLR�WDOL�GD�GHWHUPLQDUH�X Q�FDPELR�GL�GHVWLQD]LRQH�G
XVR�D�ODERUDWRULR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�QRUPDWLYD�GHOO
DUW����GHOO
HODERUDWR�43�,9D��DO�ILQH�GL�UHFX SHUDUH�LO�PDQXIDWWR�SHU�XVR

UHVLGHQ]LDOH�LQGLSHQGHQWHPHQWH�GD�TXDQWR�SUHFHGHQWHPHQWH�SUHY LVWR��RYYHUR��QRQ�VROR�OLPLWDWDPHQWH�DOOH�VROH�GHVWLQD]LRQL�G
XVR

DFFHVVRULH��SHUWLQHQ]LDOL�H�FRPSOHPHQWDUL�GHOOD�UHVLGHQ]D�

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

DQFKH�ULDO]DWL��GHJOL�LPPRELOL�LGHQWLILFDWL�FRPH� v(GLILFL�FRQ�WLSRORJLH�FDUDWWHUL]]DQWL�H�UHODWLYL�VSD]L�GL�SHUWLQH Q]Dw ��VL�SURSRQH�GL�PRGLILFDUH

O
DUW����GHOO
HODERUDWR�43��,9D�LQWURGXFHQGR�VSHFLILFL�FULWHULƒUHO DWLYL�DOO
LQWURVSH]LRQH�H�DJOL�DFFHVVL�GLUHWWL�GDJOL�VSD]L�SXEE OLFL��FKH�FRQVHQWDQR

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

SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � /8,*,

&RJQRPH� � *5(*25,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�DSSH]]DPHQWR�GL�WHUUHQR�XELFDWR�D�6��$QQD�LQ�9LD�GHO�3DOD]]DFF LR�FODVVLILFDWR�FRPH

� 3DUFR�IOXYLDOH�GHO�6HUFKLR��3�� ����DUW�����17*$��H�LQ�GHWWDJOLR�� DUHH�H�JOL�VSD]L�DSHUWL�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLF KH�IOXYLDOL

WLSLFDPHQWH�DJULFROH�H�UXUDOL��3��H� ���PDUJLQDOPHQWH�OD�SDUWLFHOOD�FDWDVWDOH�LQGLFDWD��)RJOLR������PDSS DOH�������ULVXOWD�FODVVLILFDWD�FRPH

� 7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��% �� ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�ORWWR�GL�WHUUHQR�LQGLYLGXDWR�DO�)RJOLR������PDSSDOH������GHO�&DW DVWR�WHUUHQL��YHQJD�FODVVLILFDWR�FRPH

� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ����DUW�����17*$

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

GHOO
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�ULVXOWDQR�FRHUHQWL�FRQ�LO�WH VVXWR�DWWULEXLWR�GDO�32��LQ�TXDQWR�O
DUHD�ULVXOWD�SRVWD�LQ�VWUHWWD�SHU WLQHQ]D�VLD�GDO

SXQWR�GL�YLVWD�LGUDXOLFR��FKH�GDO�SXQWR�GL�YLVWD�SDHVDJJLVWLFR��VW RULFR�FXOWXUDOH�H�DPELHQWDOH�FRQ�LO�SDHVDJJLR�GHO�)LXPH�6HUFKLR�

3HUWDQWR��ULWHQHQGR�O
DUHD�FRHUHQWH�FRQ�L�FRQWHQXWL�SURSRVLWLYL�GH O�32��VL�FRQVLGHUD�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � '$1,(/$

&RJQRPH� � *,25,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 3,(7�:$*7(5��'28:(�:<%(

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�XELFDWR�LQ�ORFDOLWÃ�*XJOLDQR��9LD�GL�0DVWLDQR�Q������S HU�LO�TXDOH�YHQJRQR

HYLGHQ]LDWH�GHOOH�GLVFUHSDQ]H�FLUFD�OD�FODVVLILFD]LRQH�GH OO
LPPRELOH�H�GHOOH�UHODWLYH�SHUWLQHQ]H��,Q�GHWWDJOLR�VL�VRVWLHQH �FKH�QHO�4XDGUR

&RQRVFLWLYR�O
LPPRELOH�YLHQH�FODVVLILFDWR�FRPH�GL�UHFHQWH�IRUPD]LR QH�H�O
DQQHVVR�FRPH�QRQ�ULOHYDELOH��PHQWUH�QHO�4XDGUR�3URJHWWXDOH�V RQR

HQWUDPEL�FODVVLILFDWL�VHFRQGR�TXDQWR�VWDELOLWR�QHOO
DUW�������� (GLILFL�FRQ�WLSRORJLH�FDUDWWHUL]]DQWL�H�UHODWLYL�VSD]L�GL�SHUWL QHQ]D ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�GHOOD�FDUWRJUDILD�GHO�4XDGUR�&RQRVFLWLYR�H�GHO�4XDG UR�3URJHWWXDOH�GHFODVVDQGR�O
DQQHVVR

LQTXDGUDQGROR�QHO�SDWULPRQLR�HGLOL]LR�GL�UHFHQWH�IRUPD]LRQH��6 WHVVD�ULFKLHVWD�SHU�LO�FRUSR�UHWURVWDQWH�O
DELWD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�ULOHYD �FKH�LO�TXDGUR�FRQRVFLWLYR�D�VRVWHJQR�GHOOH

VFHOWH�SURJHWWXDOL�GHO�32�DGRWWDWR��SHU�O
HGLILFLR�VHJQDODWR��FRPSUH QVLYR�GHO�FRUSR�DJJHWWDQWH�H�GHOOD�UHODWLYD�SHUWLQHQ]D��QHOOD�UHO DWLYD

VFKHGD�GL�FXL�DOO
HODERUDWR�4&�,,,��D�DSSURIRQGLVFH�VROR�SDU]LD OPHQWH�OD�FRQVLVWHQ]D�GL�TXDQWR�RVVHUYDWR�LQ�TXDQWR�LO�ULOHYDWRUH�QR Q�KD

DYXWR�DFFHVVR�DOO
DUHD�RJJHWWR�GL�VFKHGDWXUD��3HUWDQWR�DOOD�OXFH�GH OOD�GRFXPHQWD]LRQH�GL�QDWXUD�FRQRVFLWLYD�DOOHJDWD�DOO
LVWDQ]D ��VL�SURSRQH

GL�LQWHJUDUH�OD�VFKHGDWXUD�VRSUD�ULFKLDPDWD�QHO�PRGR�VHJXH QWH�

��DWWULEXHQGR�OD�QDWXUD�VWRULFD�DOO
HGLILFLR�SULQFLSDOH�H�SUR SRQHQGRQH�OD�FODVVLILFD]LRQH�FRPH�� (GLOL]LD�FRQ�WLSRORJLD�LQFHUWD�RWWHQXWD�SHU

WUDVIRUPD]LRQL�GL�HGLILFL�SLÜ�DQWLFKL ��LQ�TXDQWR�WUDWWDVL�GL�HGLILFLR�FKH�KD�PDQWHQXWR�LO�VHGLPH�VWRULFR�PD�FK H�KD�VXELWR�QHO�WHPSR�YDULH

WUDVIRUPD]LRQL�FKH�QH�KDQQR�DOWHUDWR�OD�VXD�RULJLQDULHWÃ�

��SHU�O
DQQHVVR�UHWURVWDQWH�O
HGLILFLR�VHSSXU�FRQ�VHGLPH�VWRUL FR��FKH�LUULPHGLDELOPHQWH�KD�SHUVR�OH�VXH�FDUDWWHULVWLFKH�RULJL QDULH��VH�QH

SURSRQH�OD�FODVVLILFD]LRQH�FRPH�DFFHVVRULR��ULSRVWLJOL��ULPH VVDJJL��ER[��JDUDJH��HFF���

��SHU�OD�SRU]LRQH�LQ�DJJHWWR�GHO�IDEEULFDWR�SULQFLSDOH��SXU�GL�UHF HQWH�IRUPD]LRQH��HVVHQGR�SDUWH�LQWHJUDQWH�GHOO
HGLILFDWR�VWRULFR��V L�ULWLHQH�SLÜ

FRQJUXD�OD�FODVVLILFD]LRQH�LQ�HGLILFL� �FRQ�FDUDWWHUL�FRQIRUPL�DOO
HGLILFDWR�WUDGL]LRQDOH�H�R�SUHHVLVWH QWH��

5HODWLYDPHQWH�DO�TXDGUR�SURJHWWXDOHƒƒGDWH�OH�VXGGHWWH�FRQVLGHUD]L RQL��VL�FRQIHUPD�OD�QDWXUD�VWRULFD�GHOO
HGLILFLR�SULQFLSDOH�H�G HOOD�SRU]LRQH

DJJHWWDQWH�LQ�TXDQWR�SDUWH�LQWHJUDQWH�GHO�FRUSR�SULQFLSDOH�H�SHU� TXDQWR�ULJXDUGD�O
DQQHVVR��FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�FL UFD�OD�SHUGLWD

GHO�YDORUH�VWRULFR��VL�SURSRQH�GL�ULPXRYHUH�OD�FODVVLILFD]LRQH�D WWULEXLWD�HG�DSSOLFDUH�OD�UHODWLYD�GLVFLSOLQD�SUHYLVWD�SHU�OD� ]RQD�LQ�FXL�ULFDGH

GDWD�OD�QDWXUD�SHUWLQHQ]LDOH�

$OOD�OXFH�GHOOH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH�VL�ULWLHQH�OD�UL FKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � 3$2/2

&RJQRPH� � 3(6&8&&,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�VL�DUWLFROD�LQ� ���3817, ��FLDVFXQR�GL�TXHVWL�FRVWLWXLVFH�XQ
RVVHUYD]LRQH�D�VH
�VWDQWH� �38172���

/
RVVHUYD]LRQH�ULJXDUGD� XQ
DUHD�LQHGLILFDWD�HG�LQXWLOL]]DWD�LQ�9LD�GHL�3DODGLQL��$QWUDF FROL��,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�WUD�OH ��$UHH

LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD�� 8Y�� �DUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULSR UWDWH�DOOD�6FKHGD

1RUPD� 8Y�������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�GHL�3DODGLQL�DG�$QWUDF FROL ��GHOO
HODERUDWR�43��,9E�� 38172����/
RVVHUYD]LRQH

ULJXDUGDƒ XQ
DUHD�LQHGLILFDWD�HG�LQXWLOL]]DWD�LQ�9LD�3DSD�*LRYDQQL�;,,,�D�6D Q�9LWR�$UDQFLR�ƒ,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�WUD�OH ƒ�$UHH

LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD�� 8Y�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULSR UWDWH�DOOD�6FKHGD

1RUPDƒ 8Y�������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�3DSD�*LRYDQQL�;,,,�D�6��9LWR� �$UDQFLR ƒGHOO
HODERUDWR�43��,9E�ƒ� 38172����/
RVVHUYD]LRQH

ULJXDUGDƒ XQ
DUHD�LQHGLILFDWD�HG�LQXWLOL]]DWD�LQ�9LDOH�6DQ�&RQFRUGLR��6DQ�&R QFRUGLR�ƒ,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�WUD�OH ƒ�$UHH�LQXWLOL]]DWH�GL

ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD��8Y�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULS RUWDWH�DOOD�6FKHGD�1RUPDƒ 8Y�

�����$UHD�LQHGLILFDWD�LQXWLOL]]DWD�D�QRUG�GHO�&HQWUR�FRPPHUFLDOH�D�6 DQ�&RQFRUGLR ƒGHOO
HODERUDWR�43��,9E�ƒƒ� 38172����/
RVVHUYD]LRQH

ULJXDUGDƒ XQ
DUHD�LQHGLILFDWD�HG�LQXWLOL]]DWD�LQ�9LD�GHOOD�&URFH��9LD�/RU HQ]R�9LDQL��3RQWH�D�0RULDQR�ƒ,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�WUD

OH ƒ�$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUE DQD��8Y�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULSR UWDWH�DOOD

6FKHGD�1RUPDƒ 8Y�������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�WUDYHUVD�,�GL�9LD�GHOOD�&URFH�D �3RQWH�D�0RULDQR ƒGHOO
HODERUDWR�43��,9E�ƒ� 38172���

/
RVVHUYD]LRQH�ULJXDUGDƒ XQ
DUHD�LQHGLILFDWD�HG�LQXWLOL]]DWD�LQ�9LD�8PEHUWR�'LDQGD��6DQ�3LHWU R�D�9LFR�ƒ,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�WUD

OH ƒ�$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUE DQD��8Y�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULSR UWDWH�DOOD

6FKHGD�1RUPDƒ 8Y�������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�8PEHUWR�'LDQGD�D�6DQ�3LHWUR �D�9LFR ƒGHOO
HODERUDWR�43��,9E�ƒ� 38172���

/
RVVHUYD]LRQH�ULJXDUGDƒ XQ
DUHD�LQHGLILFDWD�HG�LQXWLOL]]DWD�LQ�9LD�0DUWLUL�GHOOH�)RLEH��6D Q�9LWR�ƒ,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�WUD�OH ƒ�$UHH

LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD�� 8Y�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULSR UWDWH�DOOD�6FKHGD

1RUPDƒ 8Y�������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�0DUWLUL�GHOOH�)RLEH�D �6DQ�9LWR ƒGHOO
HODERUDWR�43��,9E�ƒ� 38172����/
RVVHUYD]LRQH

ULJXDUGDƒ XQ
DUHD�GHJUDGDWD�LQ�9LD�*LRYDQQL�*XLGLFFLRQL��6DQ�&RQFRUGLR�ƒ,O �32�DGRWWDWR�LGHQWLILFD�O
DUHD�WUD�OH ƒ�$UHH�GHJUDGDWH�H

GHTXDOLILFDWH�GL�UHFXSHUR�H�ULJHQHUD]LRQH�XUEDQD��8U�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULSRUWDWH�DO OD�6FKHGD

1RUPDƒ 8U�������$UHD�GHJUDGDWD�([�2IILFLQH�/HQ]L�YLD�*XLGLFFLRQL�D�6DQ�&RQF RUGLR�D�6DQ�9LWR ƒGHOO
HODERUDWR�43��,9E�ƒ� 38172���

/
RVVHUYD]LRQH�ULJXDUGDƒ XQ
DUHD�LQHGLILFDWD�HG�LQXWLOL]]DWD�LQ�9LD�GHOOH�9LOOH�3ULPD��6D Q�0DUFR�ƒ,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�WUD�OH ƒ�$UHH

LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD�� 8Y�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULSR UWDWH�DOOD�6FKHGD

1RUPDƒ 8Y�������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�GHOOH�9LOOH�3ULPD�D�6D Q�0DUFRƒ GHOO
HODERUDWR�43��,9E�� 38172����/
RVVHUYD]LRQH

ULJXDUGDƒ XQ
DUHD�GHTXDOLILFDWD�LQ�9LD�1D]DULR�6DXUR��6DQ�&RQFRUGLR�ƒ,O�32�DG RWWDWR�LGHQWLILFD�O
DUHD�WUD�OH ƒ�$UHH�GHJUDGDWH�H�GHTXDOLILFDWH�GL

UHFXSHUR�H�ULJHQHUD]LRQH�XUEDQD��8U�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULSRUWDW H�DOOD�6FKHGD�1RUPDƒ 8U�������$UHD

GHTXDOLILFDWD�PDJD]]LQL�([�0DQLIDWWXUD�7DEDFFKL�LQ�9LD�1D]]DULR�6D XUR ƒGHOO
HODERUDWR�43��,9E�ƒƒ 38172�����/
RVVHUYD]LRQH

ULJXDUGDƒ XQ
DUHD�LQHGLILFDWD�HG�LQXWLOL]]DWD�LQ�9LD�/DUJD��7HPSDJQDQR�ƒ,O�32�D GRWWDWR�LGHQWLILFD�O
DUHD�WUD�OH ƒ�$UHH�LQXWLOL]]DWH�GL

ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD��8Y�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULS RUWDWH�DOOD�6FKHGD�1RUPDƒ 8Y�

�����$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�/DUJD�D�7HPSDJQDQR�GL�/XQD WD� GHOO
HODERUDWR�43��,9E�ƒ�ƒ 38172�����/
RVVHUYD]LRQH

ULJXDUGDƒ XQ
DUHD�LQHGLILFDWD�HG�LQXWLOL]]DWD�LQ�9LD�GHO�%R]]R��6DQW
$QQ D�ƒ,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�WUD�OH ƒ�$UHH�LQXWLOL]]DWH�GL

ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD��8Y�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULS RUWDWH�DOOD�6FKHGD�1RUPDƒ 8Y�

�����$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�GHO�%R]]R�D�6DQW
$QQD �G HOO
HODERUDWR�43��,9E�ƒƒ 38172�����/
RVVHUYD]LRQH�ULJXDUGDƒ XQ
DUHD

LQHGLILFDWD�HG�LQXWLOL]]DWD�LQ�9LD�6LOYLR�)HUUL��6DQW
$QQD�ƒ,O�32�DGRWWDWR �LGHQWLILFD�O
DUHD�WUD�OH ƒ�$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H

YDORUL]]D]LRQH�XUEDQD��8Y�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULSRUWD WH�DOOD�6FKHGD�1RUPDƒ 8Y�������$UHD

LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�)HUUL�D�6DQW
$QQD�G HOO
HODERUDWR�43��,9E�� 38172�����/
RVVHUYD]LRQH�ULJXDUGDƒ XQ
DUHD�LQHGLILFDWD�HG

LQXWLOL]]DWD�LQ�9LD�GHOOH�)RUQDFHWWH��6DQ�&RQFRUGLR�ƒ,O�32�DGRWWDWR�LGH QWLILFD�O
DUHD�WUD�OH ƒ�$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH

XUEDQD��8Y�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULSRUWDWH�D OOD�6FKHGD�1RUPDƒ 8Y�������$UHD�LQHGLILFDWD�LQXWLOL]]DWD

WUD�9LD�GHOOH�)RUQDFHWWH�H�7UDYHUVD�,�D�6DQ�&RQFRUGLR�G HOO
HODERUDWR�43��,9E�ƒƒ 38172�����/
RVVHUYD]LRQH�ULJXDUGDƒ XQ
DUHD�LQHGLILFDWD�HG

LQXWLOL]]DWD�LQ�9LD�1HULFL��9LD�9HFFKL�3DUGLQL��9LDOH�*LDFRPR �3XFFLQL��6DQW
$QQD�ƒ,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�WUD�OH ƒ�$UHH�LQXWLOL]]DWH�GL

ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD��8Y�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL�GHWWDJOLR�ULS RUWDWH�DOOD�6FKHGD�1RUPDƒ 8Y�

�����$UHD�LQHGLILFDWD�LQXWLOL]]DWD�WUD�9LD�1HULFL�9LD�YHFFKLD�3D UGLQL��9LD�3XFFLQL�D�6DQW
$QQD�G HOO
HODERUDWR�43��,9E�� 38172����

/
RVVHUYD]LRQH�ULJXDUGDƒ XQ
DUHD�LQHGLILFDWD�HG�LQXWLOL]]DWD�LQ�9LDOH�*LDFRPR�3XFFLQL�DQ JROR�9LD�9HFFKL�3DUGLQL��6DQW
$QQD�ƒ,O�32�DGRWWDWR

LGHQWLILFD�O
DUHD�WUD�OH ƒ�$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUE DQD��8Y�� ƒDUW�����GHOOH�17*$��H�ULPDQGD�DOOH�GLVSRVL]LRQL�GL

GHWWDJOLR�ULSRUWDWH�DOOD�6FKHGD�1RUPDƒ 8Y�������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�3XFFLQL��YLD�YHFFKLD �3DUGLQL�D�6DQW
$QQD�G HOO
HODERUDWR�43�

,9E�

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

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



�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH� OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8Y������HG�LO�PDQWHQLPHQWR�GHOO
DUHD �RJJHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD�

/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQXWLOL]]DWH�FRVWLWXL VFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]]DUH�H�FRQVHUYDUH �SHU�OH�JHQHUD]LRQL

IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSHWWL�OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�T XDGUR�0�&���0,685$���SUHYHGH�OD��6DOYDJXDUGLD�GHOOD�TXDOLWÃ

GHOO
DULD�H�GHOOD�ELRGLYHUVLWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WX WHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H�GHOOH�DUHH�PDULQH���,QYHVWLPHQ WR������7XWHOD�H

YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[WUDXUEDQR��DWWUDYHUVR�O R�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUEDQL�H�OD�SLDQWXPD]LRQH�GL �DOPHQR����

PLOLRQL�GL�DOEHUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�H�FKH�LQ�SDUWLFRODUH�Q HO�FDVR�GL�VSHFLH�VL�WUDWWD�GL�XQ�ORWWR�OLEHUR�SRVWR�LQ�DGLDFHQ]D�DOOH

DWWUH]]DWXUH�VFRODVWLFKH�GL�7HPSDJQDQR��GHVWLQDWR�ROWUH�FKH�DO�FR PSOHWDPHQWR�GHOO
LQVHGLDPHQWR�UHVLGHQ]LDOH�DQFKH�DOOD�FRPSOHPHQ WDUH

TXDOLILFD]LRQH�HG�LQWHJUD]LRQH�GHJOL�VSD]L�SXEEOLFL�GHOO D�)UD]LRQH�GL�7HPSDJQDQR��SDUFKHJJL�H�DUHH�GL�VRVWD��QRQFKÌ �DOO
LQWHJUD]LRQH�HG

LQFUHPHQWR�GHL�VHUYL]L�H�GHOOH�DWWUH]]DWXUH�VFRODVWLFKH�HVLVWHQ WL��VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVH UYDQWH�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�� 38172����/
RVVHUYDQWH�FKLHGHƒ OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8Y������HG�LO�PDQWHQLPHQWR�GHOO
DUHD �RJJHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD�

/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQXWLOL]]DWH�FRVWLWXL VFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]]DUH�H�FRQVHUYDUH �SHU�OH�JHQHUD]LRQL

IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSHWWL�OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�T XDGUR�0�&���0,685$���SUHYHGH�OD��6DOYDJXDUGLD�GHOOD�TXDOLWÃ

GHOO
DULD�H�GHOOD�ELRGLYHUVLWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WX WHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H�GHOOH�DUHH�PDULQH���,QYHVWLPHQ WR������7XWHOD�H

YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[WUDXUEDQR��DWWUDYHUVR�O R�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUEDQL�H�OD�SLDQWXPD]LRQH�GL �DOPHQR����

PLOLRQL�GL�DOEHUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

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

GHOOH�DWWUH]]DWXUH�GHL�TXDUWLHUL�GL�6DQ�9LWR��$UDQFLR��QHO�FDVR�G L�VSHFLH�YHUGH�SXEEOLFR�DWWUH]]DWR�H�SDUFKHJJL�H�DUHH�GL�VRVWD ��VL�ULWLHQH

SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQW 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�� 38172����/
RVVHUYDQWH�FKLHGH� OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8Y������HG�LO�PDQWHQLPHQWR�GHOO
DUHD �RJJHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD��/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQ XWLOL]]DWH�FRVWLWXLVFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]] DUH�H

FRQVHUYDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSHWWL �OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�TXDGUR�0�&���0,685$���SUHYHGH�OD

�6DOYDJXDUGLD�GHOOD�TXDOLWÃ�GHOO
DULD�H�GHOOD�ELRGLYHUV LWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H �GHOOH�DUHH�PDULQH��

,QYHVWLPHQWR������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[ WUDXUEDQR��DWWUDYHUVR�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUE DQL�H�OD

SLDQWXPD]LRQH�GL�DOPHQR�����PLOLRQL�GL�DOEHUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 6L�ULWLHQH�OD�ULFKLHVWD�GL�LGHQWLILFD]LRQHƒGHOOuDUHD�LQ�RJJHWWRƒFR PH�vDUHD�D�YHUGH�SXEEOLFR�H�ERVFR

XUEDQRw�ƒIRUPXODWD�GDOOuRVVHUYDQWH�ƒQRQ�SHUVHJXLELOH�LQ�TXHVWD �IDVH�GHO�SURFHGLPHQWR�LQ�TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH �GL�WXWWL�L

VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�GR YHQGR�SURFHGHUH�DOO
DSSRVL]LRQH�GHO�YLQFROR�SUHRUGLQDWR�DO O
HVSURSULR�VXOO
DUHD

VHJQDODWD��FRQ�LQHYLWDELOL�ULSHUFXVVLRQL�LQ�RUGLQH�DOOH�WHPSLVWL FKH�GL�FRQFOXVLRQH�GL�TXHVWR�SURFHGLPHQWR�XUEDQLVWLFR�FKH�ULPDQ H�O
RELHWWLYR

SULRULWDULR�ƒ7XWWDYLDƒVL�SUHFLVD�FKH��LQ�DFFRJOLPHQWR�R�SDU]LDOH�D FFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�D�FDUDWWHUH�SXQWXDOH�UHODWLYH�D OOD�VFKHGD

QRUPD�8Y�������Ë�VWDWD�SURSRVWD�OuHOLPLQD]LRQH�GHOOD�VFKHGD�QRUPD�H�Ou LGHQWLILFD]LRQH�GHOOD�SRU]LRQH�GL�VFKHGD�JLÃ�LQWHUHVVDWD�GD

XQuHVLVWHQWH�LQVHGLDPHQWRƒFRPPHUFLDOHƒFRPH�v7HVVXWL�D�SLDWWDIRUPH�SU RGXWWLYH��FRPPHUFLDOL��GLUH]LRQDOL��'��w��PHQWUH�OD�UHVWDQWH

SRU]LRQHƒLQHGLILFDWD��RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��FRPH� v$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDO LƒDJOL

LQVHGLDPHQWL��+��w�ƒ&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�L�UHODWLYL �HODERUDWL�GL�TXDGURƒJHRORJLFR��YDOXWDWLYRƒH�SURJHWWXDOH

�4*�,�ƒ$SSHQGLFH�,��49�,�ƒ49�,�D�ƒ43�,����ƒ43�,,,����43�,9E�H�43�9��

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��VL�ULWLHQH�SHUWDQWR�OD�SUHVHQWH�UL FKLHVWDƒSDU]LDOPHQWHƒDFFRJOLELOH�

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

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

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH �OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8Y������HG�LO�PDQWHQLPHQWR�GHOO
DUHD�RJ JHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD��/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQ XWLOL]]DWH�FRVWLWXLVFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]] DUH�H

FRQVHUYDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSHWWL �OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�TXDGUR�0�&���0,685$���SUHYHGH�OD

�6DOYDJXDUGLD�GHOOD�TXDOLWÃ�GHOO
DULD�H�GHOOD�ELRGLYHUV LWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H �GHOOH�DUHH�PDULQH��

,QYHVWLPHQWR������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[ WUDXUEDQR��DWWUDYHUVR�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUE DQL�H�OD

SLDQWXPD]LRQH�GL�DOPHQR�����PLOLRQL�GL�DOEHUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw��FKH�LQ�SDUWLFRODUH�QHO �FDVR�GL�VSHFLH�VL�WUDWWD�GL�XQ�ORWWR�UHVLGXDOH�LQHGLILFDWR�GHVWLQDWR �ROWUH�FKH�DO

FRPSOHWDPHQWR�GHOO
LQVHGLDPHQWR�UHVLGHQ]LDOH�HVLVWHQWH�DQFKH� DOOD�FRPSOHPHQWDUH�TXDOLILFD]LRQH�HG�LQWHJUD]LRQH�GHJOL�VSD]L �SXEEOLFL�GHO

FHQWUR�XUEDQR�GL�3RQWH�D�0RULDQR��SDUFKHJJL�H�DUHH�GL�VRVWD�H�YHUG H�SXEEOLFR�DWWUH]]DWR��QRQFKÌ�DOO
DGHJXDPHQWR�GHOOH�RSHUH�GL

XUEDQL]]D]LRQH�SULPDULD��VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFK LHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�ƒ

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

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

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH ƒOR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8Y������HG�LO�PDQWHQLPHQWR�GHOO
DUHD�RJ JHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD��/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQ XWLOL]]DWH�FRVWLWXLVFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]] DUH�H

FRQVHUYDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSHWWL �OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�TXDGUR�0�&���0,685$���SUHYHGH�OD

�6DOYDJXDUGLD�GHOOD�TXDOLWÃ�GHOO
DULD�H�GHOOD�ELRGLYHUV LWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H �GHOOH�DUHH�PDULQH��

,QYHVWLPHQWR������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[ WUDXUEDQR��DWWUDYHUVR�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUE DQL�H�OD

SLDQWXPD]LRQH�GL�DOPHQR�����PLOLRQL�GL�DOEHUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw��H�FRQVLGHUDWR�DOWUHVÏ�FK H�QHO�FDVR�GL�VSHFLH�VL�WUDWWD�GL�XQ�ORWWR�QRQ�XWLOL]]DWR�H�LQ�DGLDFHQ ]D�DG

DWWLYLWÃ�H�VWUXWWXUH�FRQ�IXQ]LRQL�DUWLJLDQDOL�H�SURGXWWLYH��FKH�Ë�VWDWR�G HVWLQDWR�DO�FRPSOHWDPHQWR�GHL�WHVVXWL�XUEDQL�HVLVWHQWL�D�SUHYD OHQWH

GHVWLQD]LRQH�DUWLJLDQDOH��LQGXVWULDOH�QRQFKÌ�DOO
LQFUHPHQWR �GHJOL�VSD]L�D�SDUFKHJJL�H�VRVWD�DWWUH]]DWD�H�DOOD�TXDOLILFD]LRQ H�GHJOL�VWDQGDUG

XUEDQLVWLFL�GL�VHUYL]LR�DO�SROR�SURGXWWLYR�GL�6DQ�3LHWUR�D �9LFR��VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVH UYDQWH�

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

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

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH �OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8Y������HG�LO�PDQWHQLPHQWR�GHOO
DUHD�RJ JHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD��/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQ XWLOL]]DWH�FRVWLWXLVFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]] DUH�H

FRQVHUYDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSHWWL �OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�TXDGUR�0�&���0,685$���SUHYHGH�OD

�6DOYDJXDUGLD�GHOOD�TXDOLWÃ�GHOO
DULD�H�GHOOD�ELRGLYHUV LWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H �GHOOH�DUHH�PDULQH��

,QYHVWLPHQWR������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[ WUDXUEDQR��DWWUDYHUVR�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUE DQL�H�OD

SLDQWXPD]LRQH�GL�DOPHQR�����PLOLRQL�GL�DOEHUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�HG�LQ�SDUWLFRODUH�QHO �FDVR�GL�VSHFLH�VL�WUDWWD�GL�GLYHUVL�ORWWL�OLEHUL�GD�GHVWLQDUVL�DG�LQWH UYHQWL�GL

FRPSOHWDPHQWR�GHL�WHVVXWL�SURGXWWLYL�HVLVWHQWL�HG�DOO
LQFUHPHQWR�GHJ OL�VSD]L�SXEEOLFL��SDUFKHJJL�H�DUHH�GL�VRVWD�H�YHUGH�DWWUH]]DWR���Q RQFKÌ

DOOD�TXDOLILFD]LRQHƒ�GHJOL�VWDQGDUG�XUEDQLVWLFL�GL�VHUYL]LR �DOO
DVVH�DWWUH]]DWR�VXEXUEDQR��FRPSUHQVLYL�GHOO
LQWHJUD]LRQH� GHJOL�LWLQHUDUL�GL

PRELOLWÃ�OHQWD��GDWH�WDOL�FRQVLGHUD]LRQL�VL�ULWLHQH�QRQ�DFFRJOLE LOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�ƒ

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

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

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH� OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8U������HG�LO�PDQWHQLPHQWR�GHOO
DUHD�R JJHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD��/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQ XWLOL]]DWH�FRVWLWXLVFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]] DUH�H

FRQVHUYDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSHWWL �OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�TXDGUR�0�&���0,685$���SUHYHGH�OD

�6DOYDJXDUGLD�GHOOD�TXDOLWÃ�GHOO
DULD�H�GHOOD�ELRGLYHUV LWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H �GHOOH�DUHH�PDULQH��

,QYHVWLPHQWR������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[ WUDXUEDQR��DWWUDYHUVR�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUE DQL�H�OD

SLDQWXPD]LRQH�GL�DOPHQR�����PLOLRQL�GL�DOEHUL�

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

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

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

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

GHJUDGDWL�R�GHIXQ]LRQDOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�ULTXDOLIL FD]LRQH�H�ULJHQHUD]LRQH�XUEDQDw��GL�FXL�OH�v$UHH�H�VSD]L�H[�2IILF LQH�/HQ]L�H�O
DUHD

H[�*HVDPw�VRQR�SDUWH��SHUWDQWR�VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFKL HVWD�IRUPXODWD�GDOO
RVVHUYDQWH�ƒ

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

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

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH �OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8Y������HG�LO�PDQWHQLPHQWR�GHOO
DUHD�RJ JHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD��/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQ XWLOL]]DWH�FRVWLWXLVFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]] DUH�H

FRQVHUYDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSHWWL �OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�TXDGUR�0�&���0,685$���SUHYHGH�OD

�6DOYDJXDUGLD�GHOOD�TXDOLWÃ�GHOO
DULD�H�GHOOD�ELRGLYHUV LWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H �GHOOH�DUHH�PDULQH��

,QYHVWLPHQWR������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[ WUDXUEDQR��DWWUDYHUVR�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUE DQL�H�OD

SLDQWXPD]LRQH�GL�DOPHQR�����PLOLRQL�GL�DOEHUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

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

DJOL�LPSLDQWL�VSRUWLYL�GL�6DQ�0DUFR��GHVWLQDWR�VLD�DO�FRPSOHWDPHQWR�GH JOL�LQVHGLDPHQWL�UHVLGHQ]LDOL�HVLVWHQWL�VLD�DO�PLJOLRUDPHQWR�GHOO D

GRWD]LRQH�GHOO
RIIHUWD�GHL�VHUYL]L�H�GHOOH�DWWUH]]DWXUH��VSD]L�D �SDUFKHJJL�H�VRVWD�DWWUH]]DWD��GHO�TXDUWLHUH�GL�6DQ�0DUFR��VL�ULWLHQ H�SHUWDQWR

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

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

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

5LFKLHVWD�� 38172����/
RVVHUYDQWH�FKLHGH �OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8U������HG�LO�PDQWHQLPHQWR�GHOO
DUHD�RJ JHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD��/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQ XWLOL]]DWH�FRVWLWXLVFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]] DUH�H

FRQVHUYDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSHWWL �OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�TXDGUR�0�&���0,685$���SUHYHGH�OD

�6DOYDJXDUGLD�GHOOD�TXDOLWÃ�GHOO
DULD�H�GHOOD�ELRGLYHUV LWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H �GHOOH�DUHH�PDULQH��

,QYHVWLPHQWR������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[ WUDXUEDQR��DWWUDYHUVR�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUE DQL�H�OD

SLDQWXPD]LRQH�GL�DOPHQR�����PLOLRQL�GL�DOEHUL�

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

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

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

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

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

GL�3XOLD�HG�H[�PDJD]]LQL�GHOOD�0DQLIDWWXUD�7DEDFFKLw�VRQR�SDUWH��V L�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH �ƒ

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

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

5LFKLHVWD�� 38172�����/
RVVHUYDQWH�FKLHGH �OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8Y������HG�LO�PDQWHQLPHQWR�GHOO
DUHD�RJ JHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD��/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQ XWLOL]]DWH�FRVWLWXLVFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]] DUH�H

FRQVHUYDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSH WWL�OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�TXDGUR�0�&���0,685$���SUHYHGH�OD

�6DOYDJXDUGLD�GHOOD�TXDOLWÃ�GHOO
DULD�H�GHOOD�ELRGLYHUV LWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H �GHOOH�DUHH�PDULQH��

,QYHVWLPHQWR������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[ WUDXUEDQR��DWWUDYHUVR�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUE DQL�H�OD

SLDQWXPD]LRQH�GL�DOPHQR�����PLOLRQL�GL�DOEHUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�H�FKH�LQ�SDUWLFRODUH�Q HO�FDVR�GL�VSHFLH�VL�WUDWWD�GL�XQ�ORWWR�OLEHUR�SURVSLFLHQWH�OH�DWWUH]]D WXUH

VFRODVWLFKH�GL�7HPSDJQDQR��GHVWLQDWR�ROWUH�FKH�DO�FRPSOHWDPHQWR�G HOO
LQVHGLDPHQWR�UHVLGHQ]LDOH�DQFKH�DOOD�FRPSOHPHQWDUH�TXDOLIL FD]LRQH

HG�LQWHJUD]LRQH�GHJOL�VSD]L�SXEEOLFL�GHOOD�)UD]LRQH�GL�7 HPSDJQDQR��SDUFKHJJL�H�DUHH�GL�VRVWD�H�YHUGH�DWWUH]]DWR��QRQFKÌ�D OO
LQWHJUD]LRQH

HG�LQFUHPHQWR�GHL�VHUYL]L�H�GHOOH�DWWUH]]DWXUH�VFRODVWLFKH�HVLV WHQWL��VL�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RV VHUYDQWH�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�� 38172�����/
RVVHUYDQWH�FKLHGH �OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8Y������HG�LO�PDQWHQLPHQWR�GHOO
DUHD�RJ JHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD��/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQ XWLOL]]DWH�FRVWLWXLVFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]] DUH�H

FRQVHUYDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSH WWL�OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�TXDGUR�0�&���0,685$���SUHYHGH�OD

�6DOYDJXDUGLD�GHOOD�TXDOLWÃ�GHOO
DULD�H�GHOOD�ELRGLYHUV LWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H �GHOOH�DUHH�PDULQH��

,QYHVWLPHQWR������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[ WUDXUEDQR��DWWUDYHUVR�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUE DQL�H�OD

SLDQWXPD]LRQH�GL�DOPHQR�����PLOLRQL�GL�DOEHUL�

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

�8Y�w��FKH�FRPSUHQGRQR�DUHH�LQHGLILFDWH�H�ORWWL�OLEHUL�LQWHUFOXVL�LQ �DUHH�XUEDQL]]DWH�HVLVWHQWL��OH�FXL�SUHYLVLRQL�GL�WUDVIRUPD]LRQH ��GL�FXL�DOOD

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

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�H�FRQVLGHUDWR�DOWUHVÏ�F KH�QHO�FDVR�GL�VSHFLH�WDOL�SUHYLVLRQL�FRQFRUURQR�DO�SHUVHJXL PHQWR�GHJOL

RELHWWLYL�GL�FDUDWWHUH�JHQHUDOH�GHO�36�RULHQWDWL�DO�VRGGLVIDFLPH QWR�GHO�IDEELVRJQR�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD�H�R�VRFL DOH��VL�ULWLHQH�QRQ

DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�ƒ

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

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

5LFKLHVWD�� 38172�����/
RVVHUYDQWH�FKLHGH �OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8Y������HG�LO�PDQWHQLPHQWR�GHOO
DUHD�RJ JHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD��/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQ XWLOL]]DWH�FRVWLWXLVFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]] DUH�H

FRQVHUYDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSH WWL�OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�TXDGUR�0�&���0,685$���SUHYHGH�OD

�6DOYDJXDUGLD�GHOOD�TXDOLWÃ�GHOO
DULD�H�GHOOD�ELRGLYHUV LWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H �GHOOH�DUHH�PDULQH��

,QYHVWLPHQWR������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[ WUDXUEDQR��DWWUDYHUVR�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUE DQL�H�OD

SLDQWXPD]LRQH�GL�DOPHQR�����PLOLRQL�GL�DOEHUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

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

GHO�TXDUWLHUH�GL�6DQW
$QQD��QHO�FDVR�GL�VSHFLH�YHUGH�SXEEOLFR�DWWU H]]DWR��VL�ULWLHQH�SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXO DWD

GDOO
RVVHUYDQWH�

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

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

5LFKLHVWD�� 38172�����/
RVVHUYDQWH�FKLHGH� OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8Y������HG�LO�PDQWHQLPHQWR�GHOO
DUHD �RJJHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD��/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQ XWLOL]]DWH�FRVWLWXLVFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]] DUH�H

FRQVHUYDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSH WWL�OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�TXDGUR�0�&���0,685$���SUHYHGH�OD

�6DOYDJXDUGLD�GHOOD�TXDOLWÃ�GHOO
DULD�H�GHOOD�ELRGLYHUV LWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H �GHOOH�DUHH�PDULQH��

,QYHVWLPHQWR������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[ WUDXUEDQR��DWWUDYHUVR�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUE DQL�H�OD

SLDQWXPD]LRQH�GL�DOPHQR�����PLOLRQL�GL�DOEHUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�H�SHUVHJXRQR�LQROWUH �O
RELHWWLYR�GL�FRPSOHPHQWDUH�TXDOLILFD]LRQH�HG�LQWHJUD]LRQH�GHO OD�GRWD]LRQH

GL�VSD]L�SXEEOLFL�GHO�TXDUWLHUH�6DQ�&RQFRUGLR��QHO�FDVR�GL�VSH FLH�GL�SDUFKHJJL�H�DUHH�GL�VRVWD�H�YHUGH�SXEEOLFR�DWWUH]]DWR��VL�UL WLHQH�SHUWDQWR

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

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

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

5LFKLHVWD�� 38172�����/
RVVHUYDQWH�FKLHGH �OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8Y������HG�LO�PDQWHQLPHQWR�GHOO
DUHD�RJ JHWWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD��/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQ XWLOL]]DWH�FRVWLWXLVFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]] DUH�H

FRQVHUYDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSH WWL�OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�TXDGUR�0�&���0,685$���SUHYHGH�OD

�6DOYDJXDUGLD�GHOOD�TXDOLWÃ�GHOO
DULD�H�GHOOD�ELRGLYHUV LWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H �GHOOH�DUHH�PDULQH��

,QYHVWLPHQWR������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[ WUDXUEDQR��DWWUDYHUVR�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUE DQL�H�OD

SLDQWXPD]LRQH�GL�DOPHQR�����PLOLRQL�GL�DOEHUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

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�XUEDQLVWLFLƒ�H�GHOOD�GRWD]LRQH�GL �VSD]L�SXEEOLFL�GHO�TXDUWLHUH�GL�6DQW
$QQD��QRQFKÌ�DO�SHUVHJXLP HQWR�GHOO
RELHWWLYR

GL�UHDOL]]D]LRQH�GL�XQD�FRQQHVVLRQH�YHUGH�D�PRELOLWÃ�OHQWD�FR Q�LO�OLPLWURIR�3DUFR�)OXYLDOH�GHO�6HUFKLR��VL�ULWLHQH�SHUWDQWR�QR Q�DFFRJOLELOH�OD

ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�

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

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

5LFKLHVWD�� 38172���� � /
RVVHUYDQWH�FKLHGH� OR�VWUDOFLR�GHOOD�6FKHGD�1RUPD�8Y������HG�LO�PDQWHQLPHQWR�GHOO
DUHD�RJJH WWR�G
RVVHUYD]LRQH�D

YHUGH��SUHYHGHQGRYL�OR�VYLOXSSR�GL�XQ�ERVFR�XUEDQR��LQ�TXDQ WR�LO�0DVWHUSODQ�GHO�9HUGH�&RPXQDOH�SUHYHGH�O
LQFUHPHQWR�GHOOD�FR SHUWXUD

DUERUHD�HG�DUEXVWLYD��/
RVVHUYDQWH�ULWLHQH�FKH�OH�DUHH�LQFROWH�LQ XWLOL]]DWH�FRVWLWXLVFDQR�XQ�SDWULPRQLR�YHUGH�UHVLGXR�GD�YDORUL]] DUH�H

FRQVHUYDUH�SHU�OH�JHQHUD]LRQL�IXWXUH�H�FKH�LO�32�DGRWWDWR�QRQ�ULVSHWWL �OH�LQGLFD]LRQL�GHO�3155�FKH�QHO�TXDGUR�0�&���0,685$���SUHYHGH�OD

�6DOYDJXDUGLD�GHOOD�TXDOLWÃ�GHOO
DULD�H�GHOOD�ELRGLYHUV LWÃ�GHO�WHUULWRULR�DWWUDYHUVR�OD�WXWHOD�GHOOH�DUHH�YHUGL��GHO�VXROR�H �GHOOH�DUHH�PDULQH��

,QYHVWLPHQWR������7XWHOD�H�YDORUL]]D]LRQH�GHO�YHUGH�XUEDQR�H�H[ WUDXUEDQR��DWWUDYHUVR�OR�VYLOXSSR�GL�ERVFKL�XUEDQL�H�SHULUXUE DQL�H�OD

SLDQWXPD]LRQH�GL�DOPHQR�����PLOLRQL�GL�DOEHUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

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

GHOOH�DWWUH]]DWXUH�GHO�TXDUWLHUH�GL�6DQW
$QQD��QHO�FDVR�GL�VSHFLH �YHUGH�SXEEOLFR�DWWUH]]DWR�H�SDUFKHJJL�H�DUHH�GL�VRVWD��VL�ULWLHQH �SHUWDQWR

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

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

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

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

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

1RPH� � 52%(57�-$1

&RJQRPH� � 9$1�2*7523

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

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

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OH�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(�� ����DUW�����GHOOH�17*$�SRVWH�LQ

YLFLQDQ]D�GHOOH�� $UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(�� ����DUW�����GHOOH�17*$��DO�ILQH�GL�UHDOL]]DUH�QHOOH�]RQH�(��VWUXWWXUH�VHQ] D�IRQGD]LRQL

SUHYDOHQWHPHQWH�LQ�OHJQR��DXWRVXIILFLHQWL�GDO�SXQWR�GL�YLVWD�HQHUJHWLF R�FRQ�SDQQHOOL�VRODUL�H�UDFFROWD�GHOOH�DFTXH��GD�UHDOL]]DUH�L Q�ORFR�SHU

DYYLFLQDUH�VWXGHQWL�D�SURJHWWDUH�H�FRVWUXLUH�XQLWÃ�DXWRVRVWHQLE LOL�H�FRPSOHWDPHQWH�HFRORJLFKH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�DOO
DUW�������� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(�� ��DO�ILQH�GL�FRQVHQWLUH�QHOOH

YLFLQDQ]H�GHOOH�� $UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(�� ����DUW������FRVÏ�FRPH�LGHQWLILFDWD�SXQWXDOPHQWH��GL�SRWHU�UHDOL]]DUH�GHOOH�VWU XWWXUH

SUHYDOHQWHPHQWH�LQ�OHJQR��SULYH�GL�IRQGD]LRQH��DXWRVRVWHQLELOL�GD O�SXQWR�GL�YLVWD�HQHUJHWLFR�H�FRPSOHWDPHQWH�HFRORJLFKH�DO�ILQH�GL�XWLOL ]]DUOH

SHU�RVSLWDUH�VWXGHQWL�SHU�OR�VWXGLR�GHOO
DJULFROWXUD�ELRGLQDPLFD �H�GHOOD�YLWLFROWXUD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��IHUPR�UHVWDQGR�JOL�LQWHUYHQWL�FRQ ILJXUDELOL�FRPH�DWWLYLWÃ�HGLOL]LD�OLEHUD�DL�VHQVL

GHOO
DUW������GHOOD�/5����������VL�ULOHYD�FKH�JOL�LQWHUYHQWL�FKH�FRPS RUWDQR�QXRYL�LPSHJQL�GL�VXROR�QRQ�HGLILFDWR�DOO
HVWHUQR�GHO�SHU LPHWUR�GHO

WHUULWRULR�XUEDQL]]DWR��VRQR�VXERUGLQDWH�DO�SUHYLR�SDUHUH�IDYRU HYROH�GHOOD�FRQIHUHQ]D�GL�FRSLDQLILFD]LRQH�FKH�QRQ�VL�ULWLHQH�D WWLYDELOH�LQ

TXHVWD�IDVH�GHO�SURFHGLPHQWR��HVVHQGR�SULRULWDULR�DGGLYHQLUH�DO O
DSSURYD]LRQH�GHILQLWLYD�GHO�32�LQ�WHPSL�EUHYL��/H�DOWHUQDWLYH�HGL ILFDWRULH�LQ

WHUULWRULR�GD�SDUWH�GL�VRJJHWWL�GLYHUVL�GDOO
LPSUHQGLWRUH�DJULFR OR��VL�ULIHULVFRQR�HVFOXVLYDPHQWH�DOOD�FRVWUX]LRQH�GL�QXRYL�DQQ HVVL�DJULFROL�SHU

O
DWWLYLWÃ�DJULFROD�DPDWRULDOH��SHU�LO�ULFRYHUR�GHJOL�DQLPDOL�GRPH VWLFL�H�SHU�HVLJHQ]H�YHQDWRULH�DL�VHQVL�GHOO
DUW�����GHOOD�/5������� ��H�GHJOL

DUWW�����H����GHO�UHJRODPHQWR�UHJLRQDOH����5�������3HUWDQWR�OD�ULFKLHVWD �IRUPXODWD�Ë�GD�ULWHQHUVL�QRQ�DFFRJOLELOH�

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�DOO
DUW�������� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(�� ��DO�ILQH�GL�FRQVHQWLUH�QHOOH

YLFLQDQ]H�GHOOH�� $UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(�� ����DUW������FRVÏ�FRPH�LGHQWLILFDWD�SXQWXDOPHQWH��GL�SRWHU�UHDOL]]DUH�GHOOH�VWU XWWXUH

SUHYDOHQWHPHQWH�LQ�OHJQR��SULYH�GL�IRQGD]LRQH��DXWRVRVWHQLELOL�GD O�SXQWR�GL�YLVWD�HQHUJHWLFR�H�FRPSOHWDPHQWH�HFRORJLFKH�DO�ILQH�GL�XWLOL ]]DUOH

SHU�RVSLWDUH�VWXGHQWL�SHU�OR�VWXGLR�GHOO
DJULFROWXUD�ELRGLQDPLFD �H�GHOOD�YLWLFROWXUD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 6HSSXU�LQ�GLYHUVD�ORFDOL]]D]LRQH��PD�VHPSUH�DO�GL�IXRUL�GHO�WHUULWR ULR�XUEDQL]]DWR��VL�ULPDQGD�DOOH

FRQVLGHUD]LRQL�GL�FXL�DO�SXQWR�SUHFHGHQWH��SXQWR����H�SHUWDQWR�VL�U LWLHQH�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$85,=,2

&RJQRPH� � %$//,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� '233,$*,�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�FRVWLWXLVFH� XQ
LQWHJUD]LRQH�SUHVHQWDWD�GDOOD�'RSSLDJL�VUO�LQ�GDWD����JHQQDL R������UHODWLYD�DG

XQ
DUHD�FODVVLILFDWD�FRPH�� (GLILFL�VSHFLDOLVWLFL�H�FRQ�IXQ]LRQL�QRQ�DJULFROH�LQ�WHUULWRUL R�UXUDOH��(V� ����DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOO
DUW���������SHU�DJJLXQJHUH�DO�WHUPLQH��$JULFROD ��DQFKH��5HVLGHQ]LDOH��H�FRQVHJXHQWHPHQWH

HOLPLQDUH�LO�FDSRYHUVR�VHFRQGR�GHOO
DUW�����FRPPD����WXWWR�FLÕ�FRQ �OD�ILQDOLWÃ�GL�FRQVHQWLUH�LO�FDPELR�GL�GHVWLQD]LRQH�G
XVR�LQ�UHV LGHQ]LDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ ]LD�FKH�OH�DUHH�LGHQWLILFDWH�FRPH�� (GLILFL

VSHFLDOLVWLFL�FRQ�IXQ]LRQL�QRQ�DJULFROH�LQ�WHUULWRULR�UXUDOH�� (V� ��VRQR�UDSSUHVHQWDWH�GDOOH�IXQ]LRQL�VSHFLDOLVWLFKH�ULWHQXWH�LQ FRPSDWLELOL�FRQ�LO

WHUULWRULR�UXUDOH�H�SHUWDQWR�DPPHWWHUH�LO�FDPELR�GL�GHVWLQD]LRQH�G
XV R�LQ��5HVLGHQ]LDOH��QRQ�ULVXOWHUHEEH�FRHUHQWH�FRQ�OH�VFHOWH�SUR JHWWXDOL

GHO�32�H�FRQWUDVWHUHEEH�FRQ�LO�GLVSRVWR�QRUPDWLYR�GHOOD�/5���������DU W�����FRPPD���OHWW��G��H�FRPPD����FKH�DPPHWWH�O
LQGLYLGXD]LRQH�QHO

WHUULWRULR�UXUDOH�GL�DUHH�FRQ�IXQ]LRQL�QRQ�DJULFROH��QRQ�FRVWLWXHQ WL�WHUULWRULR�XUEDQL]]DWR�H�QRQ�DVVRJJHWWDWH�DOOH�GLVSRVL]LRQ L�GHO�WHUULWRULR

UXUDOH�

'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� � $11$�),/20(1$

&RJQRPH� � 0(118&&,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 0(�%,��65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�DWWXDOPHQWH�GHVWLQDWD�GL�IDWWR�D�JLDUGLQR��VXOOD�TXDOH�SRVV RQR�SDUFKHJJLDUH�OH�DXWR

GHL�PLOLWDUL�GHOOD�FDVHUPD�GHL�FDUDELQLHUL�OLPLWURID��QRQFKÌ�JO L�LQTXLOLQL�GHO�FRQGRPLQLR�DQWLVWDQWH��'LIDWWL�LO�WHUUHQR�Ë�XQ
DUHD �D�YHUGH�FKH�YLHQH

XWLOL]]DWR�FRPH�SDUFKHJJLR�SULYDWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�DGHJXDUH�OD�GHVWLQD]LRQH�XUEDQLVWLFD�GHOO
DUHD�DOO
XVR�X OWUDGHFHQQDOH�FKH�QH�YLHQH�IDWWR�GL�TXHVWD�

FODVVLILFDQGROD�FRPH�� $UHD�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL �DJOL�LQVHGLDPHQWL��+�� ����DUW�����GHOOH�17*$��RSSXUH

FRPH�� $UHH�DJULFROH�SHULXUEDQH�GHOOD�SLDQD��(�� ����DUW�����GHOOH�17*$

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULWLHQH �GL�FRQIHUPDUH�OD�SUHYLVLRQH�GHOO
RSHUD

SXEEOLFD�LQ�TXDQWR�ULWHQXWD�GL�LQWHUHVVH�SULRULWDULR�DL�ILQ L�GHO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�JHQHUDOL�GHILQLWL�GDO�36��LQ�R UGLQH�DOO
LQFUHPHQWR�GL

GRWD]LRQL�GL�VWDQGDUG�QHOOD�]RQD�VHJQDODWD�GDOO
RVVHUYDQWH��3H UWDQWR�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� � 6,021$

&RJQRPH� � *$5,%$/',

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�DOO
LQWHUQR�GL�XQD�FRUWH�FODVVLILFDWD�FRPH� �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH� �OD

TXDOH�DYUHEEH�SHUVR�OD�FDUDWWHULVWLFD�GL�VSD]LR�DG�XVR�FRPXQH�S HU�L�IURQWLVWL��IXQ]LRQDOH�DOOD�FRUWH�VWHVVD��DVVXPHQGR�FDUDWWHUH�GL

HVFOXVLYLWÃ��/
RVVHUYD]LRQH�LQWHUHVVD�XQ
DUHD�FODVVLILFDW D�FRPH�� &RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F� ����DUW�����17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�HVFOXGHUH�OD�SRU]LRQH�LQGLYLGXDWD��DQFRUFKÌ�DO�PRPHQWR�QRQ�GL �SURSULHWÃ�HVFOXVLYD��GDOOD�UHWLQDWXUD�FKH

OD�LQGLYLGXD�FRPH ��6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH� ��LQVHUHQGROD�WUD�OH�DUHH�SHUWLQHQ]LDOL�D�VHUYL]LR�GHOO
DELWD] LRQH�

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

FRPSUHVD�OD�SUHVHQ]D�GL�EHQL�H�PDQXIDWWL�PLQRUL�GL�LQWHUHVVH�VWRULF R�WHVWLPRQLDOH�TXDOL�SR]]L��IRUQL�HWF���FRQVLGHUD�OuRUJDQL]]D]L RQH�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 ��3HUWDQWR�ULWHQHQGR�QHFHVVDULR�FRQIHUPDUH�H�SHUVHJXLUH�OH�VDOY DJXDUGLH

DWWXDOL�LQ�RUGLQH�DJOL�6SD]L�GL�YDOHQ]D�IXQ]LRQDOH��OD�ULFKLHVWD �IRUPXODWD�QRQ�SXÕ�HVVHUH�FRQVLGHUDWD�DFFRJOLELOH�

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

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

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

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

1RPH� � (0$18(/

&RJQRPH� � 9(1785,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� )$%%52�)(55$,2�$1'5(2==,�('2$5'2

$OWUL�ULFKLHGHQWL�� '$9,'(�$1'5(2==,��%581$�0$5,$�1,&2/(77,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSOHVVR�LPPRELOLDUH�XELFDWR�D�0RQWH�6DQ�4XLULFR��YLD�SHU�&DPDL RUH�Q�������

FRVWLWXLWR�GD�XQ�IDEEULFDWR�HOHYDWR�LQ�SDUWH�D�GXH�SLDQL�IXRUL�WHUUD�H G�LQ�SDUWH�DG�XQ�SLDQR��FRPSRVWR�GD�GXH�XQLWÃ�LPPRELOLDUL��GL�FXL�TXH OOD�DO

SLDQR�WHUUD�DG�XVR�DUWLJLDQDOH�H�TXHOOD�DO�SLDQR�SULPR�DG�XVR�UH VLGHQ]LDOH��,Q�SDUWLFRODUH�LO�IDEEULFDWR�Ë�FDUDWWHUL]]DWR�GDOOD�SU HVHQ]D�GL�XQ

FRUSR�SULQFLSDOH�D�GXH�SLDQL�GL�RULJLQH�VWRULFD�H�GL�XQ�FRUSR�VH FRQGDULR�DG�XQ�SLDQR��FRVWUXLWR�LQ�HSRFD�UHFHQWH��FROORFDWR�LQ�DGH UHQ]D�VXO

ODWR�QRUG�HVW��,O�IDEEULFDWR�VL�FROORFD�LQ�XQ
DUHD�FODVVLILFDWD�D OO
DUW��� ����3DUFR�IOXYLDOH�GHO�6HUFKLR��3��� ��HG�LQ�GHWWDJOLR�ULFDGH�QHOOH� �DUHH�H�JOL

VSD]L�DSHUWL�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFKH�IOXYLDO L�WLSLFDPHQWH�DJULFROH�H�UXUDOL���3��H�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�UHYLVLRQH�GHOOD�VFKHGDWXUD ��(GLILFL�VSDUVL�GL�LPSLDQWR�VWRULFR� �YROXPH�4&�,,,���������5HSRUW�VFKHGD�Q�

������LQ�TXDQWR�LO�IDEEULFDWR�Q��������SRVWR�LQ�/XFFD�)UD]��0RQWH�6��4XLUL FR��9LD�SHU�&DPDLRUH�������ULVXOWD��QRQ�ULOHYDWR��

FRQVHJXHQWHPHQWH�ULFKLHGH�DQFKH�OD�UHYLVLRQH�GHJOL�HODERUD WL�4&�,����H�43�,�����H�OD�FODVVLILFD]LRQH�GL�HQWUDPEL�L�FRUSL�GL�IDEEULFD�F RPH

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

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH�WHFQLFKH��SXU�FRQGLYLGHQGR�LQ�SDU WH�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�ULWLHQH�FKH

OD�SRU]LRQH�GHOO
HGLILFLR�HOHYDWD�D�GXH�SLDQL�IXRUL�WHUUD�DEELD �FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQ H�DWWULEXLWD�GDO�32

DGRWWDWR�YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGLPH�HGLILFDWR��PDQWHQ HQGR�OD�VWUXWWXUD�IRQGDWLYD�LQGLSHQGHQWHPHQWH�GDOOH�FDUDWWHULVWLFK H

DUFKLWHWWRQLFKH�GHO�VLQJROR�LPPRELOH��3HU�TXDQWR�ULJXDUGD�OD�SRU] LRQH�QRUG�GHOO
HGLILFLR�VHJQDODWR��ULWHQHQGR�HVDXVWLYL�JOL�HOHP HQWL�FRQRVFLWLYL

SURGRWWL�DQFKH�LQ�ULIHULPHQWR�DOODƒGRFXPHQWD]LRQH�IRWRJUDILFD�DOOHJD WD�DOO
LVWDQ]D��VL�SURSRQH�GL�PXWDUH�OD�FODVVLILFD]LRQH�PRUIRWLSRORJ LFD�LQ

�(GLILFL�GL�UHFHQWH�IRUPD]LRQH��H�FRQVHJXHQWHPHQWH�PRGLILFDUH�JOL �HODERUDWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH���4&�,����4&�,,����

43�,�����

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

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

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

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�PRGLILFDUH�O
DUW�����GHOOH�17*$�DO�SXQWR������� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH�� FRQ

�GHVWLQD]LRQH�LQGXVWULDOH�DUWLJLDQDOH� �H� �&RPPHUFLDOH�DOO
LQJURVVR�GHSRVLWL�� UHODWLYDPHQWH�DOOD�FDWHJRULD�GL�LQWHUYHQWR�FKH�ULJXDUGD�OH

DGGL]LRQL�YROXPHWULFKH�QHO�VHJXHQWH�PRGR�

D� �FKLHGH�FKH�YHQJD�LQVHULWD�XQ
XOWHULRUH�SRVVLELOLWÃ�GL�DGGL]L RQH�YROXPHWULFD��DOWHUQDWLYD�D�TXHOOD�JLÃ�SUHYLVWD��FKH�FRQVHQ WD�XQ
DGGL]LRQH

YROXPHWULFD��UHDOL]]DWD�PHGLDQWH�DPSOLDPHQWR��XQD�WDQWXP��DOO
HVWHU QR�GHOOD�VDJRPD�GHOO
HGLILFLR�HVLVWHQWH��DQFKH�SDU]LDOL�H�R�U HDOL]]DELOL

FRQ�SLÜ�LQWHUYHQWL�VHTXHQ]LDOL��ILQR�DG�XQ�LQFUHPHQWR�GHOOD�6XSH UILFLH�FRSHUWD��6F���R�LQ�DOWHUQDWLYD�GHOOD�6XSHUILFLH�HGLILFDELO H��R�HGLILFDWD�

�6H���QRQ�VXSHULRUH�D����PT�H�FRQ�DOWH]]D�QRQ�VXSHULRUH�D�TXHOOD�PDV VLPD�GHOO
HGLILFLR�GL�FXL�ID�SDUWH�OD�VWHVVD�8�,��R�GHJOL�HGLILFL�DG�HVVD

DGLDFHQWL��

E� �QHO�FDVR�OD�SULPD�SURSRVWD�QRQ�YHQJD�DFFROWD�H�O
8�,��DUWLJLDQDOH�D O�SLDQR�WHUUD�YHQLVVH�D�WURYDUVL�VX�SRU]LRQL�GL�IDEEULFDWL�VFKHG DWL�FRQ

GLYHUVD�FODVVLILFD]LRQH��DG�HV��8�,��LQ�SDUWH�DOO
LQWHUQR�GHO�FRUSR�G L�IDEEULFD�GL�RULJLQH�VWRULFD�H�LQ�SDUWH�LQ�FRUSR�GL�IDEEULFD�GL�RU LJLQH

PRGHUQD��VLDQR�VHPSUH�FRQVHQWLWH�SHU�WDOH�8�,��OH�DGGL]LRQL�YROXPHWU LFKH�LQ�FRQWLQXLWÃ�FRQ�OD�SDUWH�PRGHUQD�H�R�LQ�FRQWLQXLWÃ�FRQ�LO�IURQ WH

GHO�FRUSR�GL�RULJLQH�VWRULFD�D�FRQWDWWR�FRQ�LO�FRUSR�PRGHUQR�HV LVWHQWH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HU�JOL��(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR���FRPH�TXHOOR�RJJH WWR�GL�ULFKLHVWD��FRVWLWXLVFRQR�RELHWWLYL�VSHFLILFL�GHO

36�GD�SHUVHJXLUH�QHO�32�H�QHJOL�DOWUL�VWUXPHQWL�GHOOD�SLDQLILFD]L RQH�XUEDQLVWLFD�FRPXQDOH��WUD�JOL�DOWUL���O D�WXWHOD�H�LO�UHFXSHUR��IXQ]LRQDOH�H

WLSRORJLFR��GHO�SDWULPRQLR�HGLOL]LR�GL�LPSLDQWR�VWRULFR��LO�FRQV ROLGDPHQWR�GHO�SUHVLGLR�UHVLGHQ]LDOH�H�GHOOH�DWWLYLWÃ�R�IXQ]LRQL �GL�VHUYL]LR�DOOD

UHVLGHQ]D��DWWUDYHUVR�LO�UHFXSHUR�H�LO�ULVDQDPHQWR�FRQVHUYDWLYR��Q RQFKÌ�OD�ULVWUXWWXUD]LRQH�HGLOL]LD��OuDGHJXDPHQWR�H�OD�ULTXD OLILFD]LRQH�GHO

SDWULPRQLR�HGLOL]LR�HVLVWHQWH��PHGLDQWH�OuLPSLHJR�GL�WHFQLFKH�H�V ROX]LRQL�SURJHWWXDOL�FKH�JDUDQWLVFDQR�OD�FRQWLQXLWÃ�H�LO�ULVSHWWR �GHJOL

RUJDQLVPL�WLSRORJLFL�WUDGL]LRQDOL�H�VHQ]D�VRVWDQ]LDOH�LQFUHPH QWR�GHL�FDULFKL�LQVHGLDWLYL ���/
HGLILFLR�DQDOL]]DWR��DOWUHVÏ��ULFRSUH�DQFKH�XQ�UXROR

SDHVDJJLVWLFR�HVVHQGR�LQVHULWR�LQ�XQ�DPELWR�DJULFROR�GD�WXWHODU H�FRUULVSRQGHQWH�DL�� 3DUFKL�H�VLWL�GL�YDOHQ]D�QDWXUDOLVWLFD�H�DPELHQWDOH��3� ��

SHUWDQWR�LQ�FRQWHVWL�GL�WDOH�YDORUH�ULVXOWD�SULRULWDULR�WXWHODUH�L�F DUDWWHUL�DUFKLWHWWRQLFL�WLSLFL�HYLWDQGR�WUDVIRUPD]LRQL�VRVWDQ]LDOL�G HJOL�HGLILFL�

7XWWDYLD��D�VHJXLWR�GHOO
DFFRJOLPHQWR�GHOOD�ULFKLHVWD�DYDQ]DWD�D O�SXQWR���HG�D�VHJXLWR�GHOO
DFFRJOLPHQWR�R�SDU]LDOH�DFFRJOLPHQ WR�GL�DOWUH

RVVHUYD]LRQL�FRQ�OH�VWHVVH�DUJRPHQWD]LRQL��OD�SURSRVWD�GL�PRGL ILFD�GHOOD�FODVVLILFD]LRQH�GHOO
HGLILFLR�DUWLJLDQDOH�FRQVHQ WLUHEEH��ROWUH�D�TXHOOL

JLÃ�FRQVHQWLWL��DQFKH��PHGLDQWH�38&��XOWHULRUL�DPSOLDPHQWL��XQD�WDQWXP��DOO 
HVWHUQR�GHOOD�VDJRPD�GHOO
HGLILFLR�HVLVWHQWH��GD�UHDOL]]DUV L�QHO

UHVHGH�GL�SHUWLQHQ]D�FRVÏ�FRPH�GHILQLWR�DOO
DUW�����GHOOH�17*$�H�GH WHUPLQDWR�VXOOD�EDVH�GHOOH�FRQVLVWHQ]H�OHJLWWLPH�DOOD�GDWD�GL�DGR] LRQH�GHO

32��QHOOD�PLVXUD�VWUHWWDPHQWH�QHFHVVDULD�DOO
DGHJXDPHQWR�GHJOL�VWDQ GDUG�H�UHTXLVLWL�SUHYLVWL�GDOOH�QRUPDWLYH�YLJHQWL�SHU�LO�PDQWHQLPHQWR

GHOO
DWWLYLWÃ�H�GHOOH�VWUXWWXUH�HVLVWHQWL�

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

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

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

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

1RPH� � '$5,2

&RJQRPH� � /8&$5277,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ORFDOLWÃ�GL�7HPSDJQDQR�QHJOL�XOWLPL�DQQL�KD�YLVWR�FUHVFHUH�O 
XVR�GL�VXROR�D�ILQL�HGLILFDWRUL�

3HUWDQWR�VL�SURSRQH�GHOOH�PRGLILFKH�DOOD�VFKHGD�1RUPD�89������DG�DOOD �YLDELOLWÃ�GL�SURJHWWR�DGLDFHQWH�DO�ODWR�RYHVW�GL�GHWWD�VFKHGD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�WUDYHUVD�GL�FXL�DO�)RJOLR�����PDSSDOH������YHQJD�HVFOXV D�GDOOD�UHWH�YLDULD�GL�SURJHWWR�GL�FXL�DOOu$UW�

���GHOOH�17*$�HODERUDWR�43�,9�H�FKH�YHQJD�TXLQGL�PDQWHQXWD�D�IRQGR�FKL XVR�H�GL�SURSULHWÃ�SULYDWD�

/
RVVHUYDQWH�SURSRQH�DOWUHVÏ� FKH�TXDORUD�OD�WUDVIRUPD]LRQH�LQ�VWUDGD�SXEEOLFD�FDUUDELOH�VL D�ULWHQXWD�LQGLVSHQVDELOH��O
RVVHUYDQWH�ULWLHQH

FKH�TXHVWD�WUDVIRUPD]LRQH�UHQGHUÃ�GLIILFROWRVR�OuDFFHVVR�DOOH� XQLWÃ�LPPRELOLDUL��SHUWDQWR�ULFKLHGH�OD�SUHYLVLRQH�GL�XQ�ILOWUR �WUD�OH�UHVLGHQ]H�H

OD�vQXRYDw�VWUDGD��FRPH�DG�HVHPSLR�LO�ULFROORFDPHQWR�GHOOD�YLDEL OLWÃ�FLFORSHGRQDOH�SUHYLVWD�GDO�3LDQR�2SHUDWLYR�DG�(VW�GHOOD�WUD YHUVD�VXO�ODWR

2YHVW�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�36�LQGLYLGXD�OH�GHWHUPLQD]LRQL�VSD]LDOL�H�OH�UHODWLYH�IDVFH� GL�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�ULVSRQG H�DOO
HVLJHQ]D�GL�VHUYLUH�DGHJXDWDPHQWH�O
DWWUH]]DWXUD�VFRODVWL FD�HVLVWHQWH�H�OH

QXRYH�SUHYLVLRQL�FRQWHQXWH�QHOOD�VFKHGD�QRUPD�FKH�SUHYHGRQR�WUD �O
DOWUR�OD�UHDOL]]D]LRQH�GL�XQ�SDUFKHJJLR�SXEEOLFRƒQHFHVVDU LR

DOO
LQFUHPHQWR�GL�GRWD]LRQL�GL�VWDQGDUG�QHOOD�]RQD�VHJQDODWD�ƒ

3HUWDQWR��YDOXWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�GL�FRQIHUPDUH�OD�S UHYLVLRQH�GHOO
RSHUD�SXEEOLFD�VXGGHWWD�LQ�TXDQWR�ULWHQXWD�GL�L QWHUHVVH

SULRULWDULR�DL�ILQL�GHO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�JHQHUDOL�H �GHOOH�XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH�GHILQLWL�GDO�36�

3URSRVWD�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�ULWLHQH �FKH�OD�VXSHUILFLH�HGLILFDELOH�PD[�UHVLGHQ]LDOH�LQGLYLGXDWD�DO�S XQWR�F�GHOOD�VFKHGD�QRUPD�89�����SDUL�D�����

PT�ULVXOWD�HFFHVVLYD��VRYUDGLPHQVLRQDWD�ULVSHWWR�DOOH�FDSDFLWÃ�U LFHWWLYH�H�IXQ]LRQDOL�GHO�OXRJR�LQ�FXL�Ë�XELFDWD�

/
RVVHUYDQWH�ULWLHQH �FKH�LO�QXPHUR�GL�XQLWÃ�LPPRELOLDUL�SUHYLVWH�DO�SXQWR�F�SDUL�D����G HOOD�6FKHGD�QRUPD�89�����ULVXOWD�HFFHVVLYR�SRLFKÌ

FRQWULEXLVFH�LQ�PDQLHUD�ULOHYDQWH�DG�XQ
XOWHULRUH�VDWXUD]LRQH �GHOOuDUHD�HGƒ�DO�FRQJHVWLRQDPHQWR�GHOODƒ�YLDELOLWÃ�

/
RVVHUYDQWH�SURSRQH�DOWUHVÏ �GL�ULGXUUH�OD�6XSHUILFLH�HGLILFDELOH�PD[�UHVLGHQ]LDOH�D�����P T�LQ�IDYRUH�GHO�YHUGH�DWWUH]]DWR��FKH�SDVVD�FRVÏ

GD�����PT�D������PT��H�LO�QXPHUR�PDVVLPR�GL�XQLWÃ�LPPRELOLDUL�D���

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

1RUPDƒ�8Y�������$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�/DUJD�D�7HPSDJQDQR �GL�/XQDWD�VL�ULWLHQH�WDOH�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�SUHYLVWD�VX O

ORWWR�OLEHUR�LQWHUFOXVR�LQ�RJJHWWR��DQFKH�LQ�FRQVLGHUD]LRQH�GHO OR�VYLOXSSR�OLPLWDWR�GHOOuDUHD��FRHUHQWH�DOOH�GLVSRVL]LRQL�DSS OLFDWLYH�GHO�36�SHU

JOL�v$PELWL�GHOOH�XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw��LQ�TX DQWR�ILQDOL]]DWD�QRQ�VROR�DOOuLQWHJUD]LRQH�GHJOL�VSD]L�SXEEO LFL�GHOOD�)UD]LRQH

GL�7HPSDJQDQR��SDUFKHJJL�H�DUHH�GL�VRVWD�H�YHUGH�DWWUH]]DWR��H�DO OuLQWHJUD]LRQH�GHL�VHUYL]L�H�GHOOH�DUHH�VFRODVWLFKH�HVLVWHQWL��P D�DQFKH�DO

FRPSOHWDPHQWR�GHOOuLQVHGLDPHQWR�UHVLGHQ]LDOH��LQ�FRQIRUPLWÃ�DL�GLP HQVLRQDPHQWL�PDVVLPL�VRVWHQLELOL�GHL�QXRYL�LQVHGLDPHQWL�H�GHOOH �QXRYH

IXQ]LRQL��GLPHQVLRQDPHQWR���GHILQLWL�QHOOuDPELWR�GHO�36�YLJHQWH�WHQ HQGR�GL�FRQWR�GHL�SRWHQ]LDOL�IDEELVRJQL�LQVHGLDWLYL�SHU�FLDVF XQD�872(�

'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� � .$5/�/8':,*

&RJQRPH� � ./(<

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� )5,('5,&+�&+5,67,$1�./(<

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�SUHYHGHUH�QHOO
DUWLFRODWR�QRUPDWLYR�XQD�SDUWLFRODUH�GLVFL SOLQD�GL�LQWHUYHQWR

SHU�TXHL�IDEEULFDWL�FKH��FRPH�TXHOOR�SRUWDWR�FRPH�ULIHULPHQWR��VL�WURYDQR�L QWHUDPHQWH�R�SDU]LDOPHQWH�ULFRPSUHVL�LQ�FODVVH�GL�SHULFRORVLWÃ

JHRORJLFD�PROWR�HOHYDWD�*���DO�ILQH�GL�HOLPLQDUH�L�ULVFKL�SHU�L O�SDWULPRQLR�DPELHQWDOH��FXOWXUDOH��DELWDWLYR��LQIUDVWUXWWXUDOH�H�SURGXWWLYR

HVLVWHQWH�H�O
LQFROXPLWÃ�SHU�OH�SHUVRQH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�QHOO
DUWLFRODWR�QRUPDWLYR�D�FDUDWWHUH�JHQHUDOH�LQ�XQR�GHJOL�DUW LFROLƒ�LQWHUHVVDWL��DUWW�������������H���

GHOOH�17*$���R�DOO
DUW����FRPPD���LQHUHQWH�OH�FDWHJRULH�GL�LQWHUYH QWR��VLD�LQWURGRWWD��FRQ�OD�VROD�HYHQWXDOH�HVFOXVLRQH�GHL�WLSL�LQVHGLDWLYL�GL

YDORUH�DUFKLWHWWRQLFR�H�PRQXPHQWDOH��OD�SRVVLELOLWÃ�GL�GHPROL]LRQH �H�ULFRVWUX]LRQH�FRQ�VSRVWDPHQWR�SODQLYROXPHWULFR�QHOOD�PLVXUD

QHFHVVDULD�SHU�OD�PHVVD�LQ�VDOYDJXDUGLD�GDL�ULVFKL�JHRPRUIRORJLFL�HYHQWX DOPHQWH�HQWUR�XQ�UDJJLR�GL����PHWUL�

/
RVVHUYDQWH�FKLHGH� ƒLQ�DOWHUQDWLYD�D�TXDQWR�ULFKLHVWR�SUHFHGHQWHPHQWH��FKH�VLD�DOPHQR�FRQVH QWLWR�SHU�TXHL�IDEEULFDWL�FKH�ULFDGRQR�VROR

SDU]LDOPHQWH�LQ�DUHD�D�SHULFRORVLWÃ�PROWR�HOHYDWD�GL�GHPROLUH�OD� SDUWH�GL�IDEEULFDWR�LYL�ULFRPSUHVD�ULFRVWUXHQGROR�LQ�FRQWLQXLWÃ�FRQ�OD�SDUWH

GHO�IDEEULFDWR�HVWHUQD�DO�SHULPHWUR�GHOOD�]RQD�D�SHULFRORVLWÃ�*�� �

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ]LD�FK H�OH�FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH

SHU�O
� (GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH�ƒ VL�DWWXDQR�HVFOXVLYDPHQWH�DOO
LQWHUQR�GHO ��5HVHGH�GL�SHUWLQHQ]D�ƒ IDWWR�VDOYR�TXDQWR

LQGLFDWR�DOO
DUW�����FRPPD���GHOOH�17*$��,QIDWWL�QHO�FDVR�LQ�FXL�O
 LQWHUYHQWR�GL�� 5LVWUXWWXUD]LRQH�HGLOL]LD�ULFRVWUXWWLYD ���RYH�DPPHVVR��VLD

FRQGL]LRQH�SHU�LO�VXSHUDPHQWR�GL�OLPLWL�DOOD�WUDVIRUPD]LRQH�HGLOL]LD� FRQVHJXHQWL�D�GLVSRVL]LRQL�R�SUHVFUL]LRQL�GL�SHULFRORVLWÃ�H�IDWWLELOLWÃ

LGUDXOLFD�R�JHRPRUIRORJLFD�VRYUDRUGLQDWH��Ë�FRQVHQWLWD�OD�GHURJD�DO�OL PLWH�SHULPHWUDOH�FRPH�VRSUD�LGHQWLILFDWR�

3HU�TXDQWR�FRQFHUQH�OD�ULFKLHVWD�GL�HVWHQGHUH�O
LQWHUYHQWR�VXGGHWWR�D �WXWWR�LO�3((�GL�LPSLDQWR�VWRULFR�DG�HFFH]LRQH�GHL��7LSL�LQVHGLDWLYL�GL

YDORUH�DUFKLWHWWRQLFR�H�PRQXPHQWDOH��H�FRQVHJXHQWHPHQWH�DSSOLFDUH �OH�GLVSRVL]LRQL�GL�FXL�DOO
DUW�����FRPPD����VL�ULWLHQH�QRQ�FRQGLYLVLELOH

OD�SURSRVWD�IRUPXODWD�LQ�TXDQWR�QRQ�FRHUHQWH�FRQ�JOL�RELHWWLYL�VS HFLILFL�GHO�36�YROWL�DOOD�WXWHOD�HG�DO�UHFXSHUR�DQFKH�IXQ]LRQDOH�GHO

SDWULPRQLR�HVLVWHQWH��JDUDQWHQGR�OD�FRQWLQXLWÃ�VWRULFD�HG�LO�ULVSH WWR�GHJOL�RUJDQLVPL�WLSRORJLFL�WUDGL]LRQDOL�

3HUWDQWR�DOOD�OXFH�GHOOH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH�VL�ULWLHQH�OD�UL FKLHVWD�GL�FXL�DO�SXQWR�D��JLÃ�VRGGLVIDWWD�H�OD�ULFKLHVWD�GL�FXL�DO�SXQ WR�E�

QRQ�DFFRJOLELOH��TXLQGL�FRPSOHVVLYDPHQWH�VL�FRQVLGHUD�SDU]LDOPHQWH �DFFRJOLELOH�

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

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

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

1RPH� � .$5/�/8':,*

&RJQRPH� � ./(<

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWDƒ�GL�ULYHGHUH�OD�FODVVLILFD]LRQH�GHOOD�FLYLOH�DELWD ]LRQH�GL�FXL�DOOD�SUHVHQWH

RVVHUYD]LRQH��,Q�SDUWLFRODUH�O
RVVHUYDQWH�SUHFLVD�FKH�GDJOL�H ODERUDWLƒ�GHO�32�O
LPPRELOH�LQ�RJJHWWR�ULFDGH�QHOOD�FDWHJRULD�ƒ ��*OLƒ�HGLILFL��JOL

DQQHVVL�H�PDQXIDWWL�SHUWLQHQ]LDOL�GL�LQWHUHVVH�VWRULFR�GRFXPHQWDO H�ƒ����(GLILFL�SHUWLQHQ]LDOL�TXDOL�VWDOOH��ILHQLOL��VFXGHULH��U LPHVVH�H�DOWUL�HGLILFL

FRORQLFL�� FRPH�GD�VFKHGD�9�����9LOOD�%XUODPDFFKL��� 7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH���9LOOH��1Y� �DUW�����&RPHƒ�YLVLELOHƒ�QHOODƒ

VFKHGDƒ�VWHVVDƒ�LOƒ�IDEEULFDWRƒ�ULFDGHƒ�LQƒ�UHDOWÃƒ�DOƒ�GLƒ�IXRULƒ�GHO ODƒ�VWRULFDƒ�FKLXVD�PXUDULD�GHOOD�VXGGHWWD�YLOOD�ULVSHWWR�DOOD�TXD OH�FRVWLWXLVFH

XQ�HQWLWÃ�LQGLSHQGHQWH��ILVLFDPHQWH�VHSDUDWD��SULYD�GL�UHOD]LRQL �VWRULFL]]DWH�H�GRWDWD�GL�DFFHVVR�LQGLSHQGHQWH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�IDEEULFDWR�H�OD�UHODWLYD�SHUWLQHQ]D�VLDQR�GHSHULPHWUDWL�GDO O
DUHD�GL�FXL�DOOD�VFKHGD�9�����9LOOD

%XUODPDFFKL�H�SHUWDQWR�

&KH�VLDQR�PRGLILFDWH�OH�FDUWH�H�OD�VFKHGD�GHO�TXDGUR�FRQRVFLWL YR�ƒ

PRGLILFD�7DYROD�4&�,����FDUWRJUDILD�32

PRGLILFD�7DYROD�4&�,,����FDUWRJUDILD�32

PRGLILFD�(ODERUDWR�4&�,,,������GHO�32

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�H�FRQGLYLGHQGRQH�L�FRQWHQXWL �DOOD�OXFH�GHOOD�GRFXPHQWD]LRQH�LQWHJUDWLYD

IRUQLWD��VL�SURSRQH�OD�PRGLILFD�QHO�TXDGUR�FRQRVFLWLYR�GHOOD�VFKH GD�GL�GHWWDJOLR�GL�FXL�DOO
HODERUDWR�4&�,,,����9������LQHUHQWH�LO�IDVFLF ROR�Q��

,QTXDGUDPHQWR��GHSHULPHWUDQGR�O
DUHD�VXGGHWWD�VHFRQGR�OH�LQGLFD] LRQL�GHOO
RVVHUYDQWH�H�O
LQVHULPHQWR�GL�XQD�QXRYD�VFKHGD�GL�FXL

DOO
HODERUDWR�4&�,,,����SHU�JOL�HGLILFL�GL�LPSLDQWR�VWRULFR�HVLVWHQWL�F RQ�OD�UHODWLYD�FODVVLILFD]LRQH�PRUIRWLSRORJLFD��&RQVHJXHQWHPHQWH�YH UUDQQR

PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLYR��4&�,�����4&�,,,����4&�,,,�����4&�,,������/ D�ULFKLHVWD�ULVXOWD�SHUWDQWR�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKHƒO
DUHDƒ�HVWHUQDƒ�GLƒ�SHUWLQHQ]Dƒ�VLDƒ�LGHQWLILFDWDƒ�FRPHƒ� �$UHH�DJULFROH�H�IRUHVWDOLƒ���$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� ��FODVVLILFDQGRƒLO�IDEEULFDWR�LQ�SDUWH�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH

GRFXPHQWDOH���(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� �HG�LQ�SDUWH�FRPH� �(GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH��

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�HVWUDWWL�FDUWRJUDILFL�G HOOD�SURSRVWD�GL�PRGLILFD�ULFKLHVWD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�H�FRQGLYLGHQGRQH�L�FRQWHQXWL �DOOD�OXFH�GHOOD�GRFXPHQWD]LRQH�LQWHJUDWLYD

IRUQLWD��VL�ULWLHQH�FRQGLYLVLELOH�O
HVFOXVLRQH�GDO�SHULPHWUR��1Y ��GHOO
DUHD�VXGGHWWD��SURSRQHQGRQH�O
LQVHULPHQWR�FRPH�� $UHH�SUHYDOHQWHPHQWH

DJULFROH�GHOOD�FROOLQD��(�� ���3HU�L�IDEEULFDWL�LYL�FRQWHQXWL��VH�QH�SURSRQH�OD�FODVVLILFD]LR QH�WUD�� (GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR

UXUDOH ��FRPH�� (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ��SHU�TXHOOL�GL�QDWXUD�VWRULFD�H�FRPH�� (GLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LRQH ��SHU

TXHOOL�GL�QDWXUD�UHFHQWH��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�O
 HODERUDWR�GL�TXDGUR�SURJHWWXDOH�43�,�����/
RVVHUYD]LRQH�SHUWDQWR�U LVXOWD

DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH��LQ�DOWHUQDWLYD�D�TXDQWR�LQGLFDWR�QHL�SXQWL���H����FRQVLGHUDWD�OD �SDUWLFRODUH�QDWXUD�GHO�IDEEULFDWR��GL

LQWURGXUUH�XQ�DUWLFRODWR�QRUPDWLYR�VSHFLILFR�SHU�TXHL�IDEEULFDWL �R�SDUWL�GL�IDEEULFDWL�GL�RULJLQH�PRGHUQD�FKH�VH�DQFKH�YDOXWDWL�DOO
L QWHUQR�GL�XQ

FRPSOHVVR�GL�YDORUH�VWRULFR�DUFKLWHWWRQLFR�SRVVDQR�HVVHUH�HTXLS DUDELOL�DJOL�(GLILFL�VSDUVL�GL�UHFHQWH�IRUPD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $OOD�OXFH�GHOOH�SURSRVWH�GL�DFFRJOLPHQWR�IRUPXODWH�GDOO
LVWUXWWRUL D�WHFQLFD�G
XIILFLR�SHU�L�SXQWL���H���VL�ULWLHQH�OD

SUHVHQWH�ULFKLHVWD��HVVHQGR�VWDWD�SUHVHQWDWD�LQ�VXERUGLQH��JLÃ�DV VROWD�GDL�SXQWL�SUHFHGHQWL�H�SHUWDQWR�VL�ULWLHQH�OD�ULFKLHVWD�DFFRJ OLELOH�

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� � &$50(/2

&RJQRPH� � 6*52


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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

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

QXFOHL�VWRULFL��UHODWLYR�DOOH� �3UHVFUL]LRQL�GL�GHWWDJOLR�� GHL� �)URQWL��SURVSHWWL��GHJOL�LVRODWL�H�GHL�FRUULVSRQGHQWL�HGLILFL �D�GLYHUVD�FODVVLILFD]LRQH� �ƒ

1HO�IRUPXODUH�WDOH�ULFKLHVWD�O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPHQWR�D G�XQ�LPPRELOH�VLWR�LQ�9LD�*XLQLJL��&HQWUR�6WRULFR��H�LGHQWLILFDWR��QHOO
 DPELWR

GHO�32��FRPH ��3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�G L�SHUWLQHQ]D�� �DUW����GHOO
HODERUDWR�43�,9D�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�GHO�FRPPD���GHOO
DUW�����GHOO
HODERUDWR�43�,9D�GL�FXL�UL SRUWD�LO�WHVWR�DWWXDOH�DGRWWDWR�H�LO�WHVWR

PRGLILFDWR��LQWURGXFHQGR�OD�SRVVLELOLWÃ�GL�SUHYHGHUH�LO�ULSULVWL QR�GHOOH�DSHUWXUH�SUHHVLVWHQWL�WLSLFKH�GHOO
LPSLDQWR�RULJLQDUL R�GL�XQ�GHWHUPLQDWR

IDEEULFDWR�LQ�SUHVHQ]D�GL�WHVWLPRQLDQ]H�HYLGHQWL�GL�XQD�VLWXD]L RQH�RULJLQDULD�DOWHUDWD��LQGLSHQGHQWHPHQWH�GDOOD�WLSRORJLD�LGHQ WLILFDWLYD�GHO

IURQWH��DO�ILQH�GL�UHVWLWXLUH�DL�IDEEULFDWL�LO�ORUR�FDUDWWHUH�RULJLQDU LR�HG�HOLPLQDUH�HYHQWXDOL�HOHPHQWL�LQFRQJUXL�IUXWWR�GL�WUDVIRUPD ]LRQL

VXFFHGXWHVL�QHO�WHPSR��&RQ�ULIHULPHQWR�DO�FDVR�SRUWDWR�FRPH�HVHPSLR��GL �FXL�DOOHJD�GRFXPHQWD]LRQH�IRWRJUDILFD��O
RVVHUYDQWH�VRWWROLQHD�OD

SUHVHQ]D�GL�XQD�ILQHVWUD�GL�IRUPD�UHJRODUH��LQFRHUHQWH�SHU�GLP HQVLRQL�H�DOOLQHDPHQWR�ULVSHWWR�DOOH�DSHUWXUH�SULQFLSDOL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�H�ULWHQXWD�FRQGLY LVLELOH�OD�SUREOHPDWLFD�HYLGHQ]LDWD�UHODWLYD�DOOD

ULDSHUWXUD�GHOOH�DSHUWXUH�RULJLQDULDPHQWH�HVLVWHQWL�SHU�L�IURQWL ��SURVSHWWL��FRPXQTXH�FODVVLILFDWL��QHOOuDPELWR�GHJOL�HODERUDWL� GL�4XDGUR

3URJHWWXDOH�GHOOD�v&LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$�� wƒGL�FXL�DOOuDUW�����GHOOuHODERUDWR�43�,9D��LQ�SUHVHQ]D�GL�WHVWLPRQL DQ]H

HYLGHQWL�GHOOD�FRQILJXUD]LRQH�SUHHVLVWHQWH��LQ�SDU]LDOH�DFFRJO LPHQWR�GHOOD�SUHVHQWH�ULFKLHVWD��H�GL�DOWUH�RVVHUYD]LRQL�GL�FDUD WWHUH�JHQHUDOH��VL

SURSRQH�OD�PRGLILFD�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���OHWWHUD�D� �GHO�VXFFLWDWR�DUW������DPPHWWHQGR�OD�PRGLILFD�GHOOH�DSHUWXUH�HVLVWHQWL �VX

IURQWL��SURVSHWWL��FRPXQTXH�FODVVLILFDWL��ILQDOL]]DWD�DO�ULSULVWLQR�G HOOH�RULJLQDULH�FRQILJXUD]LRQL�GHL�SURVSHWWL�SUHYLD�SUHVHQWD ]LRQH�GL�XQuLGRQHD

H�DVVHYHUDWD�GRFXPHQWD]LRQH�GL�DSSURIRQGLPHQWR�FLUFD�OH�FRQILJXU D]LRQL�RULJLQDULH�GHO�IURQWH��YROWD�D�IRUQLUH�DGHJXDWH�LQIRUPD]LRQL �GL

RULHQWDPHQWR�QHOOD�YDOXWD]LRQH�GHOOuLQWHUYHQWR�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�SDU]LD OPHQWH�DFFRJOLELOH�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(,7=/(

&RJQRPH� � :2/)*$1*

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� 9LOOD�%RQJL��SRL�%HUWROOL��LQ�9LD�GHOOD�3LHYH�GL�6DQWR�6WHIDQR��3L HYH�6DQWR�6WHIDQR�ƒƒ,O�32

DGRWWDWR�LGHQWLILFD�OD�YLOOD�HG�L�WHUUHQL�DG�HVVD�OLPLWURIL�FRPHƒ �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��YLOOH���1Y� �ƒ DUW�����GHOOH�17*$��H

ULPDQGD�DOOD�6FKHGDWXUD�GL�'HWWDJOLR�GLƒ �9LOOD�%RQJL�ƒ FRQ�&RGLFH�9LOOD��9�������/
LQWHUD�]RQD�Ë�LQROWUH�LGHQWLILFDWD�FRPHƒ �3DHVDJJL�GHOOH�DUHH

DJULFROH�H�IRUHVWDOL�GL�YDORUH�ƒ DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHJOL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR�UHODWLYL�DOOD�SH ULPHWUD]LRQH�GHOOD�9LOOD�H�GHL�PDQXIDWWL�DG

HVVD�SHUWLQHQ]LDOL�

��4&��,��5LFRJQL]LRQH�JHQHUDOH�H�ORFDOL]]D]LRQH�GHOOH�VFKHGDWXUH �GHO�3((�

��4&��,,��5LOLHYR�XUEDQLVWLFR�GHJOL�LQVHGLDPHQWL�

��4&��,,,�����6FKHGDWXUD�GL�GHWWDJOLR�GL�9LOOD�%RQJL�9�����

PRGLILFDQGR�LO�SHULPHWUR�GL�9LOOD�%RQJL��HG�HVFOXGHQGR�L�WHUUH QL�H�L�PDQXIDWWL�HGLILFL�HVWHUQL�DO�FRPSOHVVR�GHOOD�9LOOD�VWRULFD�H�QR Q�FRVWLWXHQWL

SHUWLQHQ]H�GL�TXHVWD�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�HVWUDWWL�FDUWRJUDILFL�G HOOH�SURSRVWH�GL�PRGLILFD�GHJOL�HODERUDWL�HOHQFDWL�

,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�UDFFR JOLHUH�OH

LQGDJLQL�VYROWH�LQ�VFKHGDWXUH�GL�GHWWDJOLR�WUDGRWWH�QHOO
HODERU DWR�GL�TXDGUR�FRQRVFLWLYR�4&�,,,����DO�ILQH�GL�HYLGHQ]LDUH�QRQ�VROR�O D�YLOOD�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�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�PDWU LFH�SURIRQGD�GHO�SDHVDJJLR�FROOLQDUH�OXFFKHVH�H�OD�WHVWLPRQLDQ ]D

GHOO
RUJDQL]]D]LRQH�H�JHVWLRQH�GHOOR�VSD]LR�DJULFROR�FROOL QDUH��3HUWDQWR�OD�UHOD]LRQH�WUD�LO�FRPSOHVVR�GHOOD�YLOOD�H�LO�VXR�L QWRUQR�SDHVLVWLFR�

FRVWLWXLWR�GDO�JLDUGLQR�R�GDO�SDUFR�FKH�IXQJRQR�GD�VSD]LR�GL�WUDQVL ]LRQH�YHUVR�LO�WHUULWRULR�DSHUWR�H�GDO�WHVVXWR�GHL�FROWLYL�GD�HVV D�GLSHQGHQWL

VXO�SLDQR�IRQGLDULR��HFRQRPLFR�H�YLVLYR��QRQ�SXÕ�HVVHUH�ULGRWWR�DO OD�PHUD�VDOYDJXDUGLD�GHOO
HGLILFLR�SULQFLSDOH��YLOOD��PD�GHYH

QHFHVVDULDPHQWH�FRPSUHQGHUH�OD�WXWHOD�GHOO
LQWHJULWÃ�PRUIRORJ LFR�SHUFHWWLYD�GHOOD�SLDQD�/XFFKHVH�ƒ�ƒ'HWWR�FLÕ��OD�ULFKLHVWD�IRUPXOD WD�DSSDUH

LQ�FRQWUDVWR�FRQ�OD�VDOYDJXDUGLD�GHO�VLVWHPD�LQVHGLDWLYR�GHOOH �YLOOH�H�TXLQGL�ULWHQXWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �LQROWUH��FRPH�FRQVHJXHQ]D�GL�TXDQWR�ULFKLHVWR�DO�SXQWR����PRGLILFD �GL�SHULPHWUD]LRQH�GHOO
DUHD�GL�9LOOD

%RQJL���FKH�O
DUHD�UHVLGXDOH�HVWHUQD�VLD�ULFRPSUHVD�QHOOH��$ UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(�����H�FKH�L�IDEEUL FDWL�HVFOXVL�GDOOD

SHULPHWUD]LRQH�VLDQR�LGHQWLILFDWL�FRPH��(GLILFL�VSDUVL�H�R�LVRO DWL�GL�UHFHQWH�IRUPD]LRQH���LQ�TXDQWR�ULFRPSUHVL�QHO�3$30$$�GHOO
D]LH QGD

DJULFROD�LYL�SUHVHQWH��DYHQWL�ILQDOLWÃ�OHJDWH�DOOD�FRQGX]LRQH �H�JHVWLRQH�GHOO
D]LHQGD�DJULFROD��HG�HVVHQGR�IXQ]LRQDOPHQWH �HVWHUQL�DO

FRPSOHVVR�GHOOD�YLOOD�VWRULFD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��IHUPR�UHVWDQGR�TXDQWR�GLVSRVWR�D O�SXQWR���LQ�FXL�VL�FRQIHUPD�OD

SHULPHWUD]LRQH�DWWXDOH�GHOOD�9LOOD��DOOR�VFRSR�GL�DVVLFXUDUH�LO �SHUVHJXLPHQWR�GL�VSHFLILFL�RELHWWLYL�GL�UHFXSHUR��PDQWHQLPHQWR�H

FRQVROLGDPHQWR�GHOOH�IXQ]LRQL�DJULFROH�GD�SDUWH�GHOO
LPSUHQG LWRUH�DJULFROR��VL�SURSRQH�OD�PRGLILFD�GHOO
DUW�����GHOOH�17*$�HODER UDWR�43�,9

LQWURGXFHQGR�XOWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�H�GL�JHVWLRQH�� FRPPD�����FKH�FRQVHQWDQR�OD�SUHGLVSRVL]LRQH�GL�3URJUDPPL�$]LH QGDOL��3$30$$�

FRQ�YDORUH�GL�3LDQR�$WWXDWLYR��3�$����DPPHWWHQGR�JOL�LQWHUYHQWL�H�OH�RS HUH�GLVFLSOLQDWH�GDJOL�DUWW�����H����GHOOD�/�5�����������FKH�LQ�YLUWÜ

GHOO
HVWHQVLRQH�GHL�IRQGL�GHOO
D]LHQGD�DJULFROD��SRVVRQR�H VVHUH�UHDOL]]DWL�DQFKH�DO�GL�IXRUL�GHOOD�SHULPHWUD]LRQH�GL��=RQD ��

,O�3�$��GRYUÃ�FRPXQTXH�GDUH�GLPRVWUD]LRQH�GHOO
LPSRVVLELOLWÃ�G L�HVHJXLUH�WDOL�LQWHUYHQWL�IXRUL�GDOOD�SHULPHWUD]LRQH�GHOOD�9LOO D�H�GRYUÃ

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

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

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

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

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

�'�D�W�L���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� � *$5=,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 9,//$�6$172�67()$12�62&,(7Ã�$*5,&2/$�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� DOFXQL�WHUUHQL��PDQXIDWWL�HG�HGLILFL�VLWXDWL�LQ�9LD�GHOOD�3LHYH�GL �6DQWR�6WHIDQR��3LHYH�GL

6DQWR�6WHIDQR��IDFHQWL�SDUWH�GL�XQ�3$30$$�OHJDWR�DOO
D]LHQGD�DJULFRO D�LYL�SUHVHQWH��,O�32�DGRWWDWR�LGHQWLILFD�SDUWH�GHL�WHUUHQL�H�GHL

PDQXIDWWL�LPPRELOL�RJJHWWR�G
RVVHUYD]LRQH�FRPH�ULFDGHQWL�QHOOH ��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(���� DUW�����GHOOH�17*$��HG�LQ

SDUWH�QHL� �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��YLOOH���1Y ��� DUW�����GHOOH�17*$��FKH�ULPDQGD�DOOD�6FKHGDWXUD�GL�'HWWDJOLR�GL� �9LOOD

%RQJL�� FRQ�&RGLFH�9LOOD��9�������/
LQWHUD�]RQD�Ë�LQROWUH�LGHQWLILFDWD�FRPH� �3DHVDJJL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�GL�YDORUH�� DUW�����GHOOH

17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHJOL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR�UHODWLYL�DOO
LQ TXDGUDPHQWR�GHL�WHUUHQL�H�GHL�PDQXIDWWL

RJJHWWL�G
RVVHUYD]LRQH�

��4&��,��5LFRJQL]LRQH�JHQHUDOH�H�ORFDOL]]D]LRQH�GHOOH�VFKHGDWXUH �GHO�3((�

��4&��,,��5LOLHYR�XUEDQLVWLFR�GHJOL�LQVHGLDPHQWL�

��4&��,,,�����6FKHGDWXUD�GL�GHWWDJOLR�GL�9LOOD�%RQJL�9�����

PRGLILFDQGR�LO�SHULPHWUR�GL�9LOOD�%RQJL��HG�HVFOXGHQGR�L�WHUUH QL�H�L�PDQXIDWWL�HGLILFL�RJJHWWR�GL�RVVHUYD]LRQH��LQ�TXDQWR�IXQ]LRQDOP HQWH

HVWHUQL�DOOD�9LOOD�6WRULFD�H�QRQ�FRVWLWXHQWL�SHUWLQHQ]H�GL�TXHVWD �

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�HVWUDWWL�FDUWRJUDILFL�G HOOH�SURSRVWH�GL�PRGLILFD�GHJOL�HODERUDWL�HOHQFDWL�

,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�UDFFR JOLHUH�OH

LQGDJLQL�VYROWH�LQ�VFKHGDWXUH�GL�GHWWDJOLR�WUDGRWWH�QHOO
HODERU DWR�GL�TXDGUR�FRQRVFLWLYR�4&�,,,����DO�ILQH�GL�HYLGHQ]LDUH�QRQ�VROR�O D�YLOOD�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�VFKHGD �Q���

/XFFKHVLD�ƒ�,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��3HUWDQWR�OD�UHOD]LRQH�WUD�LO�FRPSOHVVR�GHOOD�YLOOD�H�LO�VXR�L QWRUQR�SDHVLVWLFR�

FRVWLWXLWR�GDO�JLDUGLQR�R�GDO�SDUFR�FKH�IXQJRQR�GD�VSD]LR�GL�WUDQVL ]LRQH�YHUVR�LO�WHUULWRULR�DSHUWR�H�GDO�WHVVXWR�GHL�FROWLYL�GD�HVV D�GLSHQGHQWL

VXO�SLDQR�IRQGLDULR��HFRQRPLFR�H�YLVLYR��QRQ�SXÕ�HVVHUH�ULGRWWR�DO OD�PHUD�VDOYDJXDUGLD�GHOO
HGLILFLR�SULQFLSDOH��YLOOD��PD�GHYH

QHFHVVDULDPHQWH�FRPSUHQGHUH�OD�WXWHOD�GHOO
LQWHJULWÃ�PRUIRORJ LFR�SHUFHWWLYD�GHOOD�SLDQD�/XFFKHVH�ƒ�ƒ'HWWR�FLÕ��OD�ULFKLHVWD�IRUPXOD WD�DSSDUH

LQ�FRQWUDVWR�FRQ�OD�VDOYDJXDUGLD�GHO�VLVWHPD�LQVHGLDWLYR�GHOOH �YLOOH�H�TXLQGL�ULWHQXWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �LQROWUH��FRPH�FRQVHJXHQ]D�GL�TXDQWR�ULFKLHVWR�DO�SXQWR����FKH�O
DU HD�UHVLGXDOH�HVWHUQD�VLD�ULFRPSUHVD�QHOOH

�$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(�����H�FKH�L�IDEE ULFDWL�HVFOXVL�GDOOD�SHULPHWUD]LRQH�VLDQR�LGHQWLILFDWL�FRPH��(G LILFL�VSDUVL�H�R

LVRODWL�GL�UHFHQWH�IRUPD]LRQH���LQ�TXDQWR�ULFRPSUHVL�QHO�3$30$$� GHOO
D]LHQGD�DJULFROD�LYL�SUHVHQWH��DYHQWL�ILQDOLWÃ�OHJDWH�DOOD �FRQGX]LRQH�H

JHVWLRQH�GHOO
D]LHQGD�DJULFROD��HG�HVVHQGR�IXQ]LRQDOPHQWH�HVWH UQL�DO�FRPSOHVVR�GHOOD�YLOOD�VWRULFD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��IHUPR�UHVWDQGR�TXDQWR�GLVSRVWR�D O�SXQWR���LQ�FXL�VL�FRQIHUPD�OD

SHULPHWUD]LRQH�DWWXDOH�GHOOD�9LOOD��DOOR�VFRSR�GL�DVVLFXUDUH�LO �SHUVHJXLPHQWR�GL�VSHFLILFL�RELHWWLYL�GL�UHFXSHUR��PDQWHQLPHQWR�H

FRQVROLGDPHQWR�GHOOH�IXQ]LRQL�DJULFROH�GD�SDUWH�GHOO
LPSUHQG LWRUH�DJULFROR��VL�SURSRQH�OD�PRGLILFD�GHOO
DUW�����GHOOH�17*$�HODER UDWR�43�,9

LQWURGXFHQGR�XOWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�H�GL�JHVWLRQH�� FRPPD�����FKH�FRQVHQWDQR�OD�SUHGLVSRVL]LRQH�GL�3URJUDPPL�$]LH QGDOL��3$30$$�

FRQ�YDORUH�GL�3LDQR�$WWXDWLYR��3�$����DPPHWWHQGR�JOL�LQWHUYHQWL�H�OH�RS HUH�GLVFLSOLQDWH�GDJOL�DUWW�����H����GHOOD�/�5�����������FKH�LQ�YLUWÜ

GHOO
HVWHQVLRQH�GHL�IRQGL�GHOO
D]LHQGD�DJULFROD��SRVVRQR�H VVHUH�UHDOL]]DWL�DQFKH�DO�GL�IXRUL�GHOOD�SHULPHWUD]LRQH�GL��=RQD ���,O�3�$��GRYUÃ

FRPXQTXH�GDUH�GLPRVWUD]LRQH�GHOO
LPSRVVLELOLWÃ�GL�HVHJXLUH�WDOL �LQWHUYHQWL�IXRUL�GDOOD�SHULPHWUD]LRQH�GHOOD�9LOOD�H�GRYUÃ�FRQW HQHUH�XQ

XOWHULRUH�GHWWDJOLR�GL�LQGDJLQH�H�DSSURIRQGLPHQWR�GHOOD�VLQJR OD�VFKHGD�GL�4XDGUR�&RQRVFLWLYR�GL�FXL�DOO
HODERUDWR�4&�,,,����3RWUÃ�WXWWDY LD�

LQWHJUDUH�H�SXQWXDOL]]DUH��PRGLILFDUH�H�UHQGHUH�FHGHYROL�OH�F DWHJRULH�GL�LQWHUYHQWR�DPPHVVH�H�OH�GLVSRVL]LRQL�GL�GHWWDJOLR�GL�F XL�DOO
DUW�����

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

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

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

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

1RPH� � 3$2/$

&RJQRPH� � &2/,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYDQWH�LQWHQGH �UHYLVLRQDUH�DOFXQH�FODVVLILFD]LRQL�DVVHJQDWH�QHO� �4XDGUR�&RQRVFLWLYR� �H�FRQVHJXHQWHPHQWH

QHO� �4XDGUR�3URJHWWXDOH�� ƒ1HO�PHULWR�LQWHUHVVD�XQ�IDEEULFDWR�XELFDWR�LQ�/RFDOLWÃ�0RQWH�6DQ�4X LULFR��9LD�GHOOD�0DROLQD��UHDOL]]DWR�LQWRUQR

DOOD�PHWÃ�GHO�
�����FRQWUDGGLVWLQWR�GD�FDUDWWHULVWLFKH�WLSRORJLFKH�WL SLFKH�GL�TXHO�SHULRGR��/
XQLWÃƒ�LPPRELOLDUH�ULVXOWD�FRVWLWXLWD�GD �XQ�FRUSR�GL

IDEEULFD�SULQFLSDOH�GL�IRUPD�UHJRODUH�H�SUHVHQWD�QHOOD�SDUWH�S RVWHULRUH�XQ�DYDQFRUSR��UHDOL]]DWR�VXFFHVVLYDPHQWH��SDU]LDOPHQ WH�LQWHUUDWR�GL

IRUPD�VHPLFLUFRODUH�DG�XVR�ULSRVWLJOLR�FRQ�FRSHUWXUD�D�WHUUD]]D �RJJHWWR�GL�&RQFHVVLRQH�LQ�VDQDWRULD�D�VHJXLWR�GL�LVWDQ]D�GL�FRQG RQR��(


LQROWUH�SUHVHQWH�QHOOD�UHVHGH�XQD�SHUJROD�SHU�LO�ULFRYHUR�G HOOH�DXWRYHWWXUH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q���ƒ/
RVVHUYDQWH�FKLHGH� FKH�QHOO
HODERUDWR�JUDILFR��7$92/$����GHO�32���4&�,�4XDGUR�&RQRVFL WLYR���,QVHGLDPHQWL

6WRULFL���5LFRJQL]LRQH�JHQHUDOH�H�ORFDOL]]D]LRQH�GHOOH�VFKH GDWXUH�GHO�3((���LO�IDEEULFDWR�VLD�WROWR��GDOOD��7LSRORJLD�GL�VFKHGD WXUD�GHJOL�HGLILFL

HG�HGLILFDWL�PLQRUL�H�GHJOL�LVRODWL�GL�LPSLDQWR�VWRULFR���Q“�LGHQWLILFD WLYR�GHOOH�VFKHGH���4&�,,,�����(GLILFL�VSDUVL�GL�LPSLDQWR�VWRULFR��V FKHGDWXUD

GL�GHWWDJOLR���9ROXPH�4&�,,,���������6FKHGH�GD������D�������&RQ�FRQVHJX HQWH�HOLPLQD]LRQH�GHOOD�VFKHGD�Q��������GL�FXL�DOO
HODERUDWR

4&�,,,�������

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�SURSRVWD�IRUPXODWD�GDOOuRVVHUYDQWH�HG�HIIHWWXDWH�OH�RSSRU WXQH�YHULILFKH�WHFQLFKH��FRQVLGHUDWR�FKH�

FRPH�DQFKH�ULSRUWDWR�DL�VXFFHVVLYL�SXQWL��OuHGLILFLR�LQ�RJJHWWR�Ë �SUHVHQWH�QHO�&DWDVWR�GL�LPSLDQWR�GHO�������DVVXQWR�GDO�32�FRPH�VRJO LD

WHPSRUDOH�SHU�OuLGHQWLILFD]LRQH�GHJOL�HGLILFL�VWRULFL��H�FRQVHUYD �LQROWUH�QHOOD�SDUWH�RULJLQDULD�LO�VHGLPH�VWRULFR�QRQFKÌ�OH�FDU DWWHULVWLFKH

DUFKLWHWWRQLFKH�GHOOuHSRFD��VL�ULWLHQH�GL�QRQ�HOLPLQDUH�OD�6FK HGD�Q�������GHOOuHODERUDWR�4&�,,,��������(GLILFL�VSDUVL�GL�LPSLDQWR�VWR ULFR�y

VFKHGDWXUD�GL�GHWWDJOLR��GHOOD�TXDOH�FRPXQTXH�VL�SURSRQH�XQD�PRGL ILFD��DQFKH�LQ�SDU]LDOH�DFFRJOLPHQWR�GHOOD�ULFKLHVWD�GL�FXL�DO�VXF FHVVLYR

SXQWR����LGHQWLILFDQGR�OD�SRU]LRQH�GHOOuHGLILFLR�UHDOL]]DWD�L Q�DPSOLDPHQWR�FRPH�v(GLILFLR�GL�UHFHQWH�IRUPD]LRQHw��6DUDQQR�FRQVH JXHQWHPHQWH

PRGLILFDWL�L�UHODWLYL�XOWHULRUL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR�H�G L�4XDGUR�3URJHWWXDOH��4&�,�����4&�,,����H�43�,����

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�SDU]LD OPHQWH�DFFRJOLELOH�OD�SUHVHQWH�ULFKLHVWD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q���ƒ/
RVVHUYDQWH�FKLHGH� FKH�QHOO
HODERUDWR�JUDILFR�7$92/$����GHO�32���4&�,,���4XDGUR�&RQRVFLWLY R���5LOLHYR

XUEDQLVWLFR�GHJOL�LQVHGLDPHQWL���LO�ORWWR�VLD�VSRVWDWR�WUD�JOL�DPEL WL�GHO�WHUULWRULR�XUEDQL]]DWR��GD��,QVHGLDPHQWL�GL�LPSLDQWR�VWRULFR �LQ�WHUULWRULR

XUEDQL]]DWR�RJJHWWR�GL�ULFRJQL]LRQH�H�VFKHGDWXUD���7LSL�LQVHGL DWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH���($�(GLILFL�SXQWXDOL�GL�LPSLD QWR�VWRULFR�H

UHODWLYL�VSD]L�GL�SHUWLQHQ]D��D��8UEDQL]]D]LRQL�UHFHQWL�H�FRQWH PSRUDQHH���7HVVXWL�D�SUHYDOHQWH�IXQ]LRQH�UHVLGHQ]LDOH���7��7HVVXWL�U DGL�DG

DOWR�JUDGLHQWH�YHUGH�GHOOH�ORWWL]]D]LRQL�LVRODWH�HG�HVWHQVLY H��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��FRQ�ULIHULPHQ WR�DOOD�PRGLILFD�GHO�TXDGUR�FRQRVFLWLYR�SHU

O
DUHD�RJJHWWR�GL�RVVHUYD]LRQH��VL�ULOHYD�FKH�LO�ULFRQRVFLPHQWR �GHL�WHVVXWL�GHO�32�ULVXOWD�FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJKL�WUDWWDQGRV L�GL

(GLILFDWR�GL�LPSLDQWR�VWRULFR�ƒ�'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULW LHQH�OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q���ƒ/
RVVHUYDQWH�FKLHGH� FKH�QHOO
HODERUDWRƒJUDILFR��7$92/$����GHO�32���43�,����4XDGUR�3URJH WWXDOH���4XDGUR

JHQHUDOH�GHOOH�SUHYLVLRQL���O
HGLILFLR�ORWWRƒ�VLDƒ�VSRVWDWRƒ�QHO ODƒ�'LVFLSOLQD�GL�JHVWLRQH�GHJOL�LQVHGLDPHQWL�HVLVWHQWL��WHUULWR ULR�XUEDQL]]DWR

�43�,9���GD�� ,QVHGLDPHQWL�VWRULFL��$����(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR �H�R�GL�YDORUHƒ�GRFXPHQWDOH��$S��DUW������(GLILFL�SXQWXDOL�GL

LPSLDQWR�VWRULFR ��D�� 8UEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHH�SUHYDOHQWHPHQWH�UHVLGHQ] LDOL�H�PLVWH��%����%����7HVVXWL�UDGL�DG�DOWR�JUDGLHQWH

YHUGH�GHOOH�ORWWL]]D]LRQL�LVRODWH�HG�HVWHQVLYH��%�� ��

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

DSSOLFDWLYH��GD�DWWXDUH�H�GHFOLQDUH�QHO�32��FKH�LO�3LDQR�6WUXWWXU DOH�GHILQLVFH�SHU�JOL�LPPRELOL�H�OH�DUHH�TXDOLILFDWL�FRPH�v,QVHGLD PHQWL�VWRULFLw�

OD�VDOYDJXDUGLD�GHOO
LQWHJULWÃ�GHJOL�DVSHWWL�SDHVDJJLVWLFL�H�S HUFHWWLYL�HG�LO�PDQWHQLPHQWR�GHJOL�RULJLQDUL�DVVHWWL�PRUIRWLSROR JLFL�H�GHOOH

VLVWHPD]LRQL��QRQFKÌ�GHOOH�DUHH�H�GHJOL�VSD]L�DSHUWL�LQHGLILF DWL��DO�ILQH�GL�WXWHODUQH�H�YDORUL]]DUH�O
LGHQWLWÃ�PDWHULDOH�H�GL� DVVLFXUDUH�OD

SHUPDQHQ]D�GHL�YDORUL�VWRULFR��WHVWLPRQLDOL�

7XWWDYLD��SUHVR�DWWR�GHOOuLQWHUYHQWR�GL�DPSOLDPHQWR�UHDOL]]DWR��VL�SU RSRQH�OuLGHQWLILFD]LRQH�GHOOD�VROD�GHWWD�SRU]LRQHƒ�FRPH�w(GLILFLR �GL�UHFHQWH

IRUPD]LRQHw��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�F RQRVFLWLYR�4&�,�����4&�,,����H�4&�,,,���B����VFKHGD�Q�������y�HGLILFLR�Q�

�������H�GL�TXDGUR�SURJHWWXDOH�43�,����

3HU�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�SDU]LD OPHQWH�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�Q���ƒ/
RVVHUYDQWH�SURSRQH�DOWUHVÏ� FKH�LQ�DOWHUQDWLYD�DL�SXQWL�GL�FXL�DOOH�OHWWHUH�D�E�Fƒ�VLDƒ�PRGLILFDWR�LO �FODVVDPHQWR

GHOƒ�IDEEULFDWR�VSRVWDQGROR�QHOOD�'LVFLSOLQD�GL�JHVWLRQH�GHJOL�LQ VHGLDPHQWL�HVLVWHQWL��WHUULWRULR�XUEDQL]]DWR��43�,9���GD�� ,QVHGLDPHQWL�VWRULFL

�$����(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWD OH��$S��DUW������(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ��D�� ,QVHGLDPHQWL�VWRULFL

�$����(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWD OH��$S��DUW������(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��

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

FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH �DWWULEXLWD�GDO�32�DGRWWDWR�YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGLPH

GHOO
HGLILFLR�H�OH�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�GHL�VLQJROL�L PPRELOL��1HOOD�IDWWLVSHFLH�O
HGLILFLR�LQ�RJJHWWR�Ë�SUHVHQWH�QHO�&DWDVWR�GL �LPSLDQWR

GHO�������DVVXQWR�GDO�32�FRPH�VRJOLD�WHPSRUDOH�SHU�O
LGHQWLILFD]LRQ H�GHJOL�HGLILFL�VWRULFL��H�FRQVHUYD�QHOOD�SDUWH�RULJLQDULD�LO�VH GLPH�VWRULFR�H

OH�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�GHOO
HSRFD�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�Q RQ�DFFRJOLELOH�

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

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

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

1RPH� � 0$5&2

&RJQRPH� � *$//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�DSSH]]DPHQWR�GL�WHUUHQR�LQ�9LD�GHOO
$FTXDFDOGD�FODVVLIL FDWR�WUD�OH��$UHH

SUHYDOHQWHPHQWH�DJULFROH�GHOOD�3LDQD���(���GLVFLSOLQDWH�DOO
 DUW����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH� DYHYD�DYYLDWR�XQD�WUDWWDWLYD�GL�FHVVLRQH�GL�GLULWWL�ULJXDUGDQWL�OH�D UHH�LQ�RJJHWWR�FKH�SRL�KD�GRYXWR�VRVSHQGHUH�DO

PRPHQWR�GHOOD�VWLSXOD�GHOO
DFFRUGR�VFULWWR�SRLFKÌ�QHO�IUDWWHPSR�HUD �FDPELDWD�OD�GHVWLQD]LRQH�GHOO
DUHD��&KLHGH�D�WDO�SURSRVLWR��LO�UL SULVWLQR

GHOOD�SUHFHGHQWH�GHVWLQD]LRQH�G
XVR��FLWDQGR�FKH�QHO�5HJRODPHQ WR�8UEDQLVWLFRƒ�O
DUHD�HUD�FODVVLILFDWD�WUD�OH��$UHH�SURGXWWLYH�FRQF HQWUDWH

GHOOD�3LDQD���85��

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

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

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

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��H VVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VS D]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� � 6$%5,1$

&RJQRPH� � $1721,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ
DUHD�GHOOD�IUD]LRQH�GL�6DQ�*HPLJQDQR�GL�0RULDQR�GRYH�LO�3LDQR�2SH UDWLYR�HG�LQ

SDUWLFRODUH�LO�4XDGUR�3URJHWWXDOH��HODERUDWR�43����LQGLYLGXD�X Q�QXRYR�WUDFFLDWR�VWUDGDOH�SHU�LO�FROOHJDPHQWR�GL�9LD�%DOHVWULHUL��D �QRUG�GHOOD

SURSULHWÃ�GHO�SDVWLILFLR�0HQQXFFL��FRQ�LO�3LD]]DOH�DQWLVWDQWH�O
L QJUHVVR�GHOOD�FHQWUDOH�(1(/�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD �O
LQXWLOLWÃ�GHOOD�QXRYD�YLDELOLWÃ�GL�SURJHWWR�SHU�L�VHJXHQWL�PR WLYL�

��OD�QXRYD�YLDELOLWÃ�GRYUHEEH�DYHUH�OD�ILQDOLWÃ�GL�PLJOLRUDUH�L�IOX VVL�GL�WUDIILFR�D�VHUYL]LR�GL�XQ
DUHD�LQGXVWULDOH�FKH�LQ�UHDOWÃ�Ë�R FFXSDWD�GD

IDEEULFDWL�UHVLGHQ]LDOL�H�DUWLJLDQDOL�

��O
DUHD�LQ�HVDPH�SHU�PRWLYL�JHRPRUIRORJLFL�QRQ�Ë�VXVFHWWLELOH�GL�IXWX UR�VYLOXSSR�

��HVLJXLWÃ�GHO�WUDIILFR�GL�PH]]L�SHVDQWL�FKH�JLRUQDOPHQWH�DWWUDYHUVDQ R�O
DUHD�������DO�JLRUQR��

��DVVHQ]D�GL�DSSRVLWL�VWXGL�FLUFD�OD�YLVLRQH�G
LQVLHPH�GHOOD�Q XRYD�YLDELOLWÃ�

��DVVHQ]D�GL�XQR�VWXGLR�FLUFD�OD�IDWWLELOLWÃ�JHRORJLFD�UHODWLYD�DO OD�QXRYD�YLDELOLWÃ�

3HU�TXDQWR�VRSUD�HVSRVWR� O
RVVHUYDQWH�FKLHGH �OR�VWUDOFLR�GHOOD�QXRYD�YLDELOLWÃ�GL�SURJHWWR�ULWHQXWD�� LQXWLOH��FRVWRVD��GDQQRVD�SHU�O
DPELHQWH

H�LQYDVLYD�SHU�QXPHURVH�IDPLJOLH ��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�36�LQGLYLGXD�OH�GHWHUPLQD]LRQL�VSD]LDOL�H�OH�UHODWLYH�IDVFH� GL�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�DFFHV VR�DOO
DUHD

LQGXVWULDOH�GL�3RQWH�D�0RULDQR��FKH�LO�32�KD�GHFOLQDWR�FRQ�OD�SUHY LVLRQH�GL�GHWWDJOLR�RJJHWWR�GL�RVVHUYD]LRQH�LQ�DWWHVD�GHOOD�GHFOLQD ]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� DL�ILQL�GHO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�JHQHUDOL�H�GHOOH�XOWH ULRUL�GLVSRVL]LRQL

DSSOLFDWLYH�GHILQLWL�GDO�36��SHU�LO�PLJOLRUDPHQWR�HG�LO�ULRUGLQR �GHOOD�YLDELOLWÃ�ORFDOH�H�GHOOD�UHWH�PRGDOH�FRPXQDOH�LQ�UDJLRQH�G HOOD�QHFHVVLWÃ�GL

DOORQWDQDUH�LO�WUDIILFR�SHVDQWH�GDO�FHQWUR�DELWDWR�GL�3RQWH�D�0RULDQR��6 L�HYLGHQ]LD�DOWUHVÏ�FKH�OH�YHULILFKH�WHFQLFKH�GL�IDWWLELOLWÃ�RSHU DWH

VXOO
DUHD�QRQ�KDQQR�ULOHYDWR�FULWLFLWÃ�RVWDWLYH�DOOD�UHDOL]]D]L RQH�GHOO
LQIUDVWUXWWXUD��IHUPR�UHVWDQGR�L�QHFHVVDUL�VWXGL�GL�DSSUR IRQGLPHQWR�GD

HVHJXLUH�LQ�IDVH�GL�SURJHWWD]LRQH�GHOO
RSHUD�SXEEOLFD��'DWH�OH�VX GGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�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� � 3,(52

&RJQRPH� � 7$&&,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 67()$12�7$&&,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�DSSH]]DPHQWR�GL�WHUUHQR�IDFHQWH�SDUWH�GL�SLÜ�DPSLD�SURSULHWÃ �VLWD�LQ�9LD�6DQ�'RQDWR�H

FODVVLILFDWD�QHOO
HODERUDWR�43�,�WUD�L�� 7HVVXWL�GHOOH�FRPPLVWLRQL�WUD�VWRULFR�H�FRQWHPSRUDQHR���%�� �ROWUH�D�ULFDGHUH�QHOOD�IDVFLD�GL�ULVSHWWR

FLPLWHULDOH�FRVÏ�FRPH�LQGLYLGXDWD�QHOO
HODERUDWR�4&�9,�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�ƒ FRQVLGHUDQGR�FKH�

��LO�WHUUHQR�RJJHWWR�GHOO
RVVHUYD]LRQH�ULFDGH�DOO
LQWHUQR�GHO OD�IDVFLD�FLPLWHULDOH�FKH�GD����PHWUL�Ë�VWDWD�ULSRUWDWD�D�����

��GDOOH�WDEHOOH�ULHSLORJDWLYH�GHOOD�HGLILFDELOLWÃ�UHVLGXD�GH O�5HJRODPHQWR�8UEDQLVWLFR�QRQ�YL�Ë�SLÜ�FDSDFLWÃ�HGLILFDWRULD�UHVLG HQ]LDOH�

��QRQ�VDUHEEH�FRPXQTXH�SRVVLELOH�PDQWHQHUH�DGHJXDWH�GLVWDQ]H �GDL�FRQILQL�

FKH�LO�WHUUHQR�GL�ORUR�SURSULHWÃ�� YHQJD�GHFODVVDWR�GD�WHUUHQR�HGLILFDELOH�D�WHUUHQR�DJULFROR ��

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

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

LQGLFDWH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHU LPHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQ GR

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��H VVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VS D]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� � 0,&+(/(

&RJQRPH� � )$18&&,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� &$50(/$�)5$1&+,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�VWRULFR�LQ�ORFDOLWÃ�$UDQFLR�SRVWR�QHOOD�WUDYHUVD��A�G L�9LDOH�&DVWUDFDQL

FODVVLILFDWR�QHOO
HODERUDWR�43�,�FRPH�� (GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR���$S ��GLVFLSOLQDWR�DOO
DUW����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH �DO�ILQH�GL�SRWHU�HVHJXLUH�XQ�DGHJXDPHQWR�LJLHQLFR�IXQ]LRQDOH�G HOO
XQLWÃ�LPPRELOLDUH�SRVWD�DO�SLDQR�WHUUD�GHO

IDEEULFDWR�VWRULFR�RJJHWWR�GHOO
RVVHUYD]LRQH�� FKLHGH� FKH�DO�SXQWR�����GHOO
DUW�����GHOO
HODERUDWR�43�,9�YHQJDQR�SUHY LVWL�JOL�LQWHUYHQWL�GL

DGGL]LRQH�YROXPHWULFD�FRPH�DG�HVHPSLR�FRQVHQWLWL�DOO
DUW�����SXQWR �����

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

QHJOL�DOWUL�VWUXPHQWL�GHOOD�SLDQLILFD]LRQH�XUEDQLVWLFD�FRPXQDOH��WU D�JOL�DOWUL���OD�WXWHOD�H�LO�UHFXSHUR��IXQ]LRQDOH�H�WLSRORJLFR��GHO�S DWULPRQLR

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

UHFXSHUR�H�LO�ULVDQDPHQWR�FRQVHUYDWLYR��QRQFKÌ�OD�ULVWUXWWXUD]L RQH�HGLOL]LD��OuDGHJXDPHQWR�H�OD�ULTXDOLILFD]LRQH�GHO�SDWULPRQL R�HGLOL]LR

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

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

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

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

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

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

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

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

1RPH� � /8&,$

&RJQRPH� � 2&&+,3,17,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� DOFXQH�SDUWLFHOOH�FDWDVWDOL�GL�SURSULHWÃ�GHOO
RVVHUYDQWH�UD SSUHVHQWDWH�FRPH� �6SD]L�DSHUWL�GL

YDOHQ]D�IXQ]LRQDOH�� DOO
LQWHUQR�GL�XQD�FRUWH��DUW�����GHOOH�17*$��LQ�ORFDOLWÃ�6DQ�'R QDWR�ƒ

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��DOOHJDQGR�D�VXSSRUWR�GHOOD�ULFKLHVWD�O
DWWR�GL�FRPSUDYHQGLWD�� FKLHGH �FKH�L�VXEDOWHUQL���������������GHOOD�SDUWLFHOOD

�����HVVHQGR�GL�VXD�SURSULHWÃ�HG�HVVHQGR��HUURQHDPHQWH��UDSSU HVHQWDWL�FRPH� �6SD]L�GL�YDOHQ]D�IXQ]LRQDOH� �VLDQR�LQYHFH��ULSRUWDWL�DOOD

GHVWLQD]LRQH�SULYDWD��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 1HO�FDVR�GHJOL�LQVHGLDPHQWL�QHL�TXDOL�QRQ�VLDQR�SLÜ�ULFRQRVFL ELOL�OH�FDUDWWHULVWLFKH�GHOOuLPSLDQWR�RULJLQDULR�

ODGGRYH�OuRUJDQL]]D]LRQH�GHJOL�VSD]L�DSHUWL�H�L�VLVWHPL�GL�D FFHVVLELOLWÃ�ULVXOWDQR�FRPSURPHVVL�GD�GHOLPLWD]LRQL�ILVLFKH�OH JLWWLPH��SXU

ULFRQRVFHQGR�FRPH�XQ�YDORUH�GD�FRQVHUYDUH�OH�WLSRORJLH�WUDGL ]LRQDOL�HG�L�UDSSRUWL�WUD�SHUWLQHQ]H�H�VSD]L�DSHUWL��VL�ULWLHQH�FRQG LYLVLELOH�OD

ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�FLUFD�OD�GHSHULPHWUD]LRQH�GH OO
DUHD�FODVVLILFDWD�FRPH�6SD]L�GL�YDOHQ]D�IXQ]LRQDOH�H�SHUWDQWR �VL�FRQVLGHUD

O
RVVHUYD]LRQH�DFFRJOLELOH�

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� � $*267,12

&RJQRPH� � %$&&(//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�HGLILFLR�SRVWR�LQ�YLD�9HFFKLD�3HVFLDWLQD�D�6DQ�9LWR�FODVVLIL FDWR�WUD�L� �7HVVXWL�GHJOL�LVRODWL

FKLXVL�GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD���%��� GLVFLSOLQDWL�DOO
DUW����GHOOH�17*$��7UDWWDVL�GL�XQ�IDEEULFDWR�UHVLGHQ ]LDOH�VX�GXH�SLDQL��FKH�YHGH

LQ�XQD�SLFFROD�SRU]LRQH�GHO�SLDQR�WHUUD��DOFXQL�ORFDOL�DG�XVR �FRPPHUFLDOH�

ƒ>1�%��/
RVVHUYD]LRQH�����Ë�LGHQWLFD�H�SUHVHQWDWD�)825,�7(50,1(�GDO�PHGHVLPR�RV VHUYDQWH@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��FRQVLGHUDQGR�FKH�LO�IRQGR�FRPPHUFLDOH�SRVWR�DO�SLDQR�WHUUD�Ë�LQXWL OL]]DWR��FKH�OR�VWHVVR�QRQ�GLVSRQH�GL�SDUFKHJJL

SURSUL�H�TXHOOL�SXEEOLFL�VRQR�DEEDVWDQ]D�GLVWDQWL��FKH�O
XWLOL] ]R�QDWXUDOH�GL�TXHL�ORFDOL�VDUHEEH�TXHOOR�UHVLGHQ]LDOH�� FKLHGH� FKH�DOO
DUW���

FRPPD����LQGLFDWR�HUURQHDPHQWH�FRPH�DUW�����QHO�WHVWR�GHOO
RVVHUYD]LR QH��VLD�HVFOXVR�LO�GLYLHWR�GL�FDPELR�GL�GHVWLQD]LRQH�G
XVR�GHL�O RFDOL

FRPPHUFLDOL�SRVWL�DO�SLDQR�WHUUD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�H�ULWHQHQGR�FRQGLYLVLELOH�OD�SUR EOHPDWLFD�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�PRGLILF DUH�O
DUW�����GHOO
HODERUDWR�43��,9�LQWURGXFHQGR�VSHFLILFL�FULWH UL�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� � )5$1&(6&2

&RJQRPH� � %$562&&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�SRVWR�LQ�ORFDOLWÃ�6DQ�4XLULFR�GL�0RULDQR��ULFDGHQWH �LQ�WHUULWRULR�UXUDOH�H�LQ

SDUWLFRODUH�QHOOH�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD���(� ��GL�FXL�DOO
DUW�����GHOOH�17*$�HG�LGHQWLILFDWR�GDO�3LDQR�2SHUDWLYR�WUD�JO L

� (GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWD OH ��GL�FXL�DJOL�DUWW�����������GHOOH�17*$��FRPH�� (GLILFL�SXQWXDOL�GL�LPSLDQWR

VWRULFR ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�� FRQVLGHUDWR�FKH�SHU�O
LPPRELOH�GL�VXD�SURSULHWÃ�QHOO
DWWXDOH�5H JRODPHQWR�8UEDQLVWLFR�Ë�DPPHVVR�LO�FDPELR�GL

GHVWLQD]LRQH�G
XVR�FRQ�DPSOLDPHQWR� �FKLHGH �GL�PDQWHQHUH�WDOH�SRVVLELOLWÃ��FRQGL]LRQH�LQGLVSHQVDELOH�SHU�F RQVHQWLUH�LO�FDPELR�G
XVR

GHOO
LPPRELOH�YLVWH�OH�ULGRWWH�GLPHQVLRQL�

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

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

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

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

HGLOL]LR�HVLVWHQWH��PHGLDQWH�O
LPSLHJR�GL�WHFQLFKH�H�VROX]LRQL�SU RJHWWXDOL�FKH�JDUDQWLVFDQR�OD�FRQWLQXLWÃ�H�LO�ULVSHWWR�GHJOL�RUJD QLVPL�WLSRORJLFL

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

GLVFLSOLQD�GHOOH�FDWHJRULH�G
LQWHUYHQWR�DSSOLFDWH�GDO�32�DGRWWD WR�DOO
DUW�����FRPPD�����SHU�O
HGLILFLR�RJJHWWR�GL�RVVHUYD]LRQH�FKH �SHU�DQDORJLD

PRUIRWLSRORJLFD�O
DUW������PRGLILFDWR�LQ�DUW�������D�VHJXLWR�GHOO
DFF RJOLPHQWR�GL�DOFXQH�RVVHUYD]LRQL��FRPPD�������ULFKLDPD��VL�FRQVL GHUD�OD

ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 0,&+(/(

&RJQRPH� � %,$1&+,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�DSSH]]DPHQWR�GL�WHUUHQR�SRVWR�OXQJR�OD�9LD�3HVFLDWLQD�LQ�OR FDOLWÃ�7HPSDJQDQR�FKH�LO

3LDQR�2SHUDWLYR�KD�LQVHULWR�DOO
LQWHUQR�GHOOD�6FKHGD�1RUPD�5U���� �� $UHD�SURGXWWLYD��FRPPHUFLDOH�DOO
LQJURVVR��LQ�ORF��7HPSDJQDQR�G L

/XQDWD ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�� DO�ILQH�GL�IDYRULUH�O
LQWHJUD]LRQH�GHOO
DUHD�FRQ�LO�WHVVXWR�FLUF RVWDQWH�DSSDUWHQHQWH�DO�WHUULWRULR�XUEDQL]]DWR�� FKLHGH� GL

PRGLILFDUH�OD�6FKHGD�1RUPD�5U�����HG�LQ�SDUWLFRODUH�LO�SDUDJUDIR�F� �'LPHQVLRQDPHQWR�GHOOD�SUHYLVLRQH�H�GLVFLSOLQD�GHOOH�IXQ]LRQL��D QGDQGR

D�SUHYHGHUH�DQFKH�XQD�6XSHUILFLH�HGLILFDELOH�PD[�UHVLGHQ]L DOH�GL�����PT�

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

36�SHU�JOL�v$PELWL�GHJUDGDWL��GL�UHFXSHUR�SDHVDJJLVWLFR�H�DPELH QWDOHw��FKH�VL�DWWXDQR�DWWUDYHUVR�OH�GLVSRVL]LRQL�FRQWHQXWH�QHOOD �6FKHGD

1RUPD�5U������LQHUHQWL�OD�ULFRQILJXUD]LRQH�GHJOL�DVVHWWL�XUEDQLVWLFL�� ULVWUXWWXUD]LRQH�XUEDQLVWLFD���GD�UHDOL]]DUVL�DWWUDYHUVR�OD�v URWWDPD]LRQHw

GHJOL�LQVHGLDPHQWL�LQGXVWULDOL��DUWLJLDQDOL�HVLVWHQWL��GHFRQWHV WXDOL]]DWL�LQ�UDSSRUWR�DO�FRQWHUPLQH�WHUULWRULR�UXUDOH��H�OD�ULFRV WUX]LRQH�GHL�QXRYL

LQVHGLDPHQWL�LQ�VSD]L�DGLDFHQWL�R�FRQWHUPLQL�D�9LD�GL�7HPSDJQDQR�R�L Q�DOWHUQDWLYD�D�9LD�3HVFLDWLQD��LQ�PRGR�GD�OLEHUDUH�JOL�VSD]L�DS HUWL

FHQWUDOL�H�GL�FRQWLQXLWÃ�FRQ�LO�WHUULWRULR�UXUDOH��3HUDOWUR�OD�ULFK LHVWD�GL�HGLILFD]LRQH�DL�ILQL�UHVLGHQ]LDOL�ULVXOWD�LQ�FRQWUDVWR�F RQ�TXDQWR�GLVFLSOLQDWR

DOO
DUW����FRPPD���GHOOD�/5����������RYH�GLVSRQH�FKH�OH�WUDVIRUPD]LRQL �FRPSRUWDQWL�LPSHJQR�GL�VXROR�QRQ�HGLILFDWR�DL�ILQL�LQVHGLDWLYL�VR QR

FRQVHQWLWH�HVFOXVLYDPHQWH�QHOO
DPELWR�GHO�WHUULWRULR�XUEDQL] ]DWR�

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

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

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

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

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

1RPH� � $1'5($

&RJQRPH� � 025277,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�FODVVLILFDWR�TXDOH� �(GLILFDWR�FDUDWWHUL]]DQWH� �DOO
LQWHUQR

GHOOH ��&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR�1F� �GLVFLSOLQDWH�DOO
DUW����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH� DO�ILQH � GL�ULTXDOLILFDUH�LO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH� FKLHGH �GL�PRGLILFDUH�OH�17*$ƒ�UHODWLYDPHQWH�DJOL�HGLILFL

FDUDWWHUL]]DQWL��DUW�����H�GL�ULPDQGR�DUW������DPPHWWHQGR�OD�SRVVLELOL WÃ�GL�HVHJXLUH�DOO
LQWHUQR�GHOOD�VDJRPD�LQWHUYHQWL�TXDOL�DG�HV HPSLR

O
LQVHULPHQWR�GL�QXRYL�VRODL��R�WUDVIRUPD]LRQL�GL�VRIILWWH�FRQ�DOWH] ]D�PLQRUH�GL�����FP�SRLFKÌ��D�VXR�SDUHUH��� DL�VHQVL�GHO�'3*5����5�FRVÏ

FRPH�Ë�VFULWWD�OD�QRUPD�QHO�32��JHQHUDQR�LQFUHPHQWL�GL�VXSHUILFLH�HGLILFD WD��6(��H�GL�FRQVHJXHQWH�YROXPH�HGLILFDWR��9(��H�SHUWDQWR�QRQ

VRQR�SUHYLVWL ��

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

LPSLDQWR�VWRULFR��(GLILFDWR�FDUDWWHUL]]DQWH ���DQFRUFKÌ�QRQ�HVSOLFLWDPHQWH�VSHFLILFDWR��FRQVHQWH�O
DPSOLDPH QWR�GHOOD�6XSHUILFLH�HGLILFDELOH��R

HGLILFDWD��6(�DOO
LQWHUQR�GHOOD�VDJRPD�HVLVWHQWH�H�QHO�ULVSHWWR�GH O�YROXPH�WRWDOH�R�YROXPHWULD�FRPSOHVVLYD��97RW��LQ�TXDQWR�LPSOLFLWD PHQWH

DPPHVVH�QHOOH�FDWHJRULH�GL�LQWHUYHQWR�LQGLFDWH�GDO�32��DL�VHQVL�GHJ OL�DUWW����������GHOOD�/�5�����������IHUPR�UHVWDQGR�OH�SUHVFUL]LRQL

FRQWHQXWH�QHO�FRPPD���GHO�PHGHVLPR�DUWLFROR�FKH�SUHFOXGRQR�O
LQWHUY HQWR�VSHFLILFR�FLWDWR�GDOO
RVVHUYDQWH�LQHUHQWH�OD�UHDOL]]D]LRQ H�GL�QXRYL

VRODL��LQ�TXDQWR�VL�SUHVFULYH�QHJOL�LQWHUYHQWL�HGLOL]L�FRPSRU WDQWL�OD�YDULD]LRQH�GHOOD�JLDFLWXUD�GHL�VRODL�LO�PDQWHQLPHQWR�GHO�Q XPHUR�GHL�VRODL

HVLVWHQWL��7DOH�OLPLWD]LRQH�WURYD�LO�VXR�IRQGDPHQWR�QHOOD�WXWHOD�GHJO L�LPPRELOL�GL�SDUWLFRODUH�ULOHYDQ]D�VWRULFD��LQ�FXL�GHYH�HVVHUH� SUHVHUYDWR

QRQ�VROR�O
DVSHWWR�HVWHULRUH�PD�DQFKH�JOL�HOHPHQWL�FRVWLWXWLYL�H�LGH QWLWDUL�LQWHUQL�FDUDWWHUL]]DQWL�GHOO
DVVHWWR�RULJLQDULR��3HUWD QWR

FRPSOHVVLYDPHQWH�VL�ULWLHQH�O
RVVHUYD]LRQH�SDU]LDOPHQWH�DFF RJOLELOH�

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

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

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

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

1RPH� � ,/,2

&RJQRPH� � $/(66$1'5,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

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

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� DOFXQL�IDEEULFDWL�SULYL�GL�TXDOVLDVL�YDORUH�DUFKLWHWWRQLFR�H�O H�ULVSHWWLYH�UHVHGL��IDFHQWL�SDUWH

GHOOD�SLÜ�DPSLD�SURSULHWÃ�GHQRPLQDWD� �9LOOD�6LOYHVWULQL� ��1HO�TXDGUR�SURSRVLWLYR�GHO�32�DGRWWDWR��HODERUDWR�43�,��VRQR�VWDWL�FODV VLILFDWL�TXDOL

�7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��9LOOH���1Y �� ƒ�PD�QHOOD�VFKHGDWXUD�GL�GHWWDJOLR�GL�FXL�DOO
HODERUDWR�4&�,,,�����9������WD OL�LPPRELOL

QRQ�VRQR�VWDWL�UDSSUHVHQWDWL�H�SHUWDQWR�QRQ�VRQR�ULFRQGXFLELOL �D�QHVVXQD�QRUPDWLYD�GL�ULIHULPHQWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�FRUUH]LRQH�GHOOD�VFKHGD�$9UB����H�LQ�VSHFLILFR�GHOOD�PDS SD�ULSRUWDWD�DO�SDUDJUDIR����,QTXDGUDPHQWR�

ULSRUWDQGR�VXOOD�VWHVVD�L�IDEEULFDWL�PDQFDQWL�H�FODVVLILFDQGROL�FR PHƒ��(GLILFL�SHUWLQHQ]LDOL�TXDOL�VWDOOH��ILHQLOL��VFXGHULH��ULPHVVH�H �DOWUL

IDEEULFDWL�FRORQLFL��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��DQFKH�DJOL�HVLWL�GHOOD�YHULILF D�FDWDVWDOH��ULFRQRVFHQGR�O
HVLVWHQ]D�GHJOL

LPPRELOL�VHJQDODWL�VL�SURSRQH�GL�PRGLILFDUH�JOL�HODERUDWL�FDUWRJ UDILFL�GL�4XDGUR�&RQRVFLWLYR�Hƒ3URJHWWXDOH��4&�,,,����43�,�����DO�ILQH�GL

UDSSUHVHQWDUH�TXDQWR�ULFKLHVWR��3HU�TXDQWR�FRQFHUQH�OD�UHODWLYD�F ODVVLILFD]LRQH��VH�QH�SURSRQH�O
LQVHULPHQWR�FRPH�� (GLILFL�SHUWLQHQ]LDOL�TXDOL

VWDOOH��ILHQLOL��VFXGHULH��ULPHVVH�H�DOWUL�HGLILFL�FRORQLFL ��

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

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

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

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

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

1RPH� � 0$7,/'(

&RJQRPH� � *$//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH� ULJXDUGD�XQ�IDEEULFDWR�UHVLGHQ]LDOH�H�OD�UHODWLYD�UHVHGH�VLWL�LQ �ORFDOLWÃ�$TXLOHD��,O�3LDQR�2SHUDWLYR

FODVVLILFD�O
LPPRELOH�DOO
LQWHUQR�GHL� 1XFOHL�UXUDOL�GL�LPSLDQWR�VWRULFR��1V ��H�LQ�SDUWLFRODUH�OR�LGHQWLILFD�TXDOH� �(GLILFLR�GHOO
HGLOL]LD�GL�EDVH�H

UHODWLYL�VSD]L�GL�SHUWLQHQ]D ��GLVFLSOLQDWR�DOO
DUW����GHOO
HODERUDWR�43�,9D�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��FRQVLGHUDWR�FKH�RULJLQDULDPHQWH�O
LPPRELOH�LQ�RJJHWWR�HUD�XQD�V WDOOD�GL�SHUWLQHQ]D�GHO�YLFLQR�IDEEULFDWR�H�FKH�QHJOL

DQQL�KD�VXELWR�VRVWDQ]LDOL�WUDVIRUPD]LRQL�� FKLHGH �FKH�O
LPPRELOH�GL�SURSULHWÃ�H�OD�UHODWLYD�SHUWLQHQ]D�YHQJDQR�FRQ WHVWXDOL]]DWL�WUD�JOL�LPPRELOL

UHFHQWL�RYYHUR�FODVVLILFDWL�WUD�JOL� �(GLILFL�GL�LPSLDQWR�QRQ�VWRULFR�H�R�GHFRQWHVWXDOL]]DWR�H�UHODWLYL�VS D]L�GL�SHUWLQHQ]D� �QRUPDWL�GDOO
DUW����GHO

43�,9D�

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

FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH �DWWULEXLWD�GDO�32�DGRWWDWR��YROWD�D�WXWHODUH�O
LPSLDQWR�VWRULFR�GHO�VHGL PH

GHOO
HGLILFLR�H�OH�FDUDWWHULVWLFKH�DUFKLWHWWRQLFKH�GHL�VLQJROL�L PPRELOL�

9D�ULOHYDWD�LQ�RJQL�FDVR�OD�PDQFDWD�SURGX]LRQH�GL�HOHPHQWL�FRQRV FLWLYL�VXIILFLHQWL�D�YDOXWDUH�SRVLWLYDPHQWH�OD�GLYHUVD�FODVVLILFD]L RQH

SURSRVWD�SHU�O
HGLILFLR�

'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� � 6$5$

&RJQRPH� � %(9,/$&48$

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�SUHYLVLRQH�GHOOD�QXRYD�LQIUDVWUXWWXUD�YLDULD�FKH�FROOHJKHU Ã�9LD�/XQJR�OD�)HUURYLD�FRQ�9LD

SHU�0DUOLD�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR��UDSSUHVHQWDWD�QHO�IRJOLR�Q� ����GHOO
HODERUDWR�43�,��6X�GHWWD�YLDELOLWÃ�GL�SURJHWWR�FRQILQDQR�OD�� 'LDQGD

)DELR�$]��$JU����)ORULFROWXUD�)UDWHOOL�%HYLODFTXD�6RFLHWÃ�$JU LFROD��H��$]LHQGD�$JULFROD�0DUVLOL�$OIUHGR���/
DUHD�RJJHWWR�GL�RVVH UYD]LRQH�Ë

FODVVLILFDWD�FRPH� �$GHJXDPHQWR�GHOOH�LQIUDVWUXWWXUH�GHOOD�UHWH�GHOOD�PRELOLWÃ��,�� ���DUW�����GHOOH�17*$��,Q�SDUWLFRODUH�ID�SDUWH�GHOOD�6FKHGD

1RUPD�Q������ ��$GHJXDPHQWR�GHOOD�YLDELOLWÃ�GL�DFFHVVR�DO�3ROR�SURGXWWLYR�GL�6D Q�3LHWUR�D�9LFR��,��� ���(ODERUDWR�43�,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�HOLPLQDUH�OD�YLDELOLWÃ�GL�SURJHWWR�FRVL�FRPH�SUHYLVWD�QHO�3LDQ R�2SHUDWLYR�H�GL�VSRVWDUOD�LQ�FRUULVSRQGHQ]D

GL�9LD�GHOOH�3LDJJH�,,��3URSRQH�D�WDO�SURSRVLWR�GXH�SRVVLELOL�V ROX]LRQL�DOWHUQDWLYH�FRVÏ�FRPH�ULSRUWDWD�QHOOD�SODQLPHWULD�DOOHJ DWD

DOO
RVVHUYD]LRQH�

6H�OD�QXRYD�YLDELOLWÃ�YHQLVVH�UHDOL]]DWD�VHJXHQGR�LO�WUDFFLDWR �DWWXDOPHQWH�SUHYLVWR�QHO�3LDQR�2SHUDWLYR��SRUWHUHEEH��D�SDUHUH

GHOO
RVVHUYDQWH��DOOD�FKLXVXUD�GHOOH�D]LHQGH�DJULFROH�SUR VSLFLHQWL�OD�YLDELOLWÃ��ULSRUWDQGR�D�VXSSRUWR�GL�FLÕ�GHWWDJOLDWH�PRWL YD]LRQL�FRQWHQXWH

QHOO
RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�GL�PRGLILFD�GHO�WUDFFLDWR�GHOOD�YLDELOLWÃ�GL�SURJHWWR ��FRVÏ�FRPH�ULSRUWDWD�QHOOD�6FKHGD�1RUPDƒ ���

$GHJXDPHQWR�GHOOD�YLDELOLWÃ�GL�DFFHVVR�DO�3ROR�SURGXWWLYR�GL�6D Q�3LHWUR�D�9LFR ��FRPSRUWHUHEEH�O
HVSUHVVLRQH�LQ�PHULWR�GHOOD�&RQIHUHQ]D�GL

&RSLDQLILFD]LRQH��LQ�TXDQWR�SURSRQH�XQD�PRGLILFD�VRVWDQ]LDOH�GHO OD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�GL�VXROR�LQHGLILFDWR�DO�GL�IXRUL �GHO�WHUULWRULR

XUEDQL]]DWR��JLÃ�SRUWDWD�DOO
DWWHQ]LRQH�GHOOD�&RQIHUHQ]D�LQ�GDWD ����JLXJQR�������5LOHYDWR�FKH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�GL

IRUPD]LRQH�GHO�32��QRQ�VL�ULWLHQH�DXVSLFDELOH�DWWLYDUH�WDOH�SURFH GXUD��DQFKH�FRQ�ULIHULPHQWR�DOOH�LQGLFD]LRQL�GL�FXL�DOOH�/LQH H�JXLGD�SHU�OD

IDVH�LVWUXWWRULD�DSSURYDWH�FRQ�'HOLEHUD]LRQH�GL�*LXQWD�Q�����GH O������������GLƒ�vHYLWDUH�O
DFFRJOLPHQWR�GL�RVVHUYD]LRQL�SHU�OH �TXDOL�Ë�ULFKLHVWD

O
HVSUHVVLRQH�GHOOD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQHw��VL�ULWLHQH �OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 6$5$

&RJQRPH� � %(9,/$&48$

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�SUHYLVLRQH�GHOOD�QXRYD�LQIUDVWUXWWXUD�YLDULD�FKH�FROOHJKHU Ã�9LD�/XQJR�OD�)HUURYLD�FRQ�9LD

SHU�0DUOLD�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR��UDSSUHVHQWDWD�QHO�IRJOLR�Q� ����GHOO
HODERUDWR�43�,��/
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�Ë�FODVVL ILFDWD

FRPH� �$GHJXDPHQWR�GHOOH�LQIUDVWUXWWXUH�GHOOD�UHWH�GHOOD�PRELOLWÃ��,�� ���DUW�����GHOOH�17*$��,Q�SDUWLFRODUH�ID�SDUWH�GHOOD�6FKHGD�1RUPD�Q���� ��

�$GHJXDPHQWR�GHOOD�YLDELOLWÃ�GL�DFFHVVR�DO�3ROR�SURGXWWLYR�GL�6DQ �3LHWUR�D�9LFR��,��� ���(ODERUDWR�43�,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�HOLPLQDUH�OD�YLDELOLWÃ�GL�SURJHWWR�FRVL�FRPH�SUHYLVWD�QHO�3LDQ R�2SHUDWLYR�H�GL�VSRVWDUOD�LQ�FRUULVSRQGHQ]D

GL�9LD�GHOOH�3LDJJH�,,��3URSRQH�D�WDO�SURSRVLWR�GXH�SRVVLELOL�V ROX]LRQL�DOWHUQDWLYH��$�H�%��FRVÏ�FRPH�ULSRUWDWH�QHOOD�SODQLPHWULD�D OOHJDWD

DOO
RVVHUYD]LRQH��3UHFLVD�FKH�VH�QHVVXQD�GHOOH�GXH�VROX]L RQH�SURSRVWH�IRVVH�UHDOL]]DELOH��ULVXOWHUHEEH�FRPXQTXH�PHJOLR �9LD�GHL

5DPDFFLRWWL�ULVSHWWR�DOO
DWWXDOH�SUHYLVLRQH�VX�YLD�GHL�%HUWL��$�FRUUHG R�GHOOH�VROX]LRQL�SURSRVWH�SURSRQH�GL�YDOXWDUH�OD�SRVVLELOL WÃ�GL�UHDOL]]DUH

XQ�SHUFRUVR�FLFOR�SHGRQDOH�FKH�JDUDQWLVFD�DOOD�FRPXQLWÃ�O
DF FHVVR�LQ�VLFXUH]]D�DO�SDUFR�IOXYLDOH�H�DOOD�]RQD�GHL�FDPSL�VS RUWLYL�XELFDWD�GLHWUR

OD�FKLHVD�GL�6DQ�3LHWUR�D�9LFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /D�ULFKLHVWD�GL�PRGLILFD�GHO�WUDFFLDWR�GHOOD�YLDELOLWÃ�GL�SURJHWWR ��FRVÏ�FRPH�ULSRUWDWD�QHOOD�6FKHGD�1RUPDƒ ���

$GHJXDPHQWR�GHOOD�YLDELOLWÃ�GL�DFFHVVR�DO�3ROR�SURGXWWLYR�GL�6D Q�3LHWUR�D�9LFR ��FRPSRUWHUHEEH�O
HVSUHVVLRQH�LQ�PHULWR�GHOOD�&RQIHUHQ]D�GL

&RSLDQLILFD]LRQH��LQ�TXDQWR�SURSRQH�XQD�PRGLILFD�VRVWDQ]LDOH�GHO OD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�GL�VXROR�LQHGLILFDWR�DO�GL�IXRUL �GHO�WHUULWRULR

XUEDQL]]DWR��JLÃ�SRUWDWD�DOO
DWWHQ]LRQH�GHOOD�&RQIHUHQ]D�LQ�GDWD ����JLXJQR�������5LOHYDWR�FKH�LQ�TXHVWD�IDVH�GHO�SURFHGLPHQWR�GL

IRUPD]LRQH�GHO�32��QRQ�VL�ULWLHQH�DXVSLFDELOH�DWWLYDUH�WDOH�SURFH GXUD��DQFKH�FRQ�ULIHULPHQWR�DOOH�LQGLFD]LRQL�GL�FXL�DOOH�/LQH H�JXLGD�SHU�OD

IDVH�LVWUXWWRULD�DSSURYDWH�FRQ�'HOLEHUD]LRQH�GL�*LXQWD�Q�����GH O������������GLƒ�vHYLWDUH�O
DFFRJOLPHQWR�GL�RVVHUYD]LRQL�SHU�OH �TXDOL�Ë�ULFKLHVWD

O
HVSUHVVLRQH�GHOOD�&RQIHUHQ]D�GL�&RSLDQLILFD]LRQHw��VL�ULWLHQH �OD�ULFKLHVWD�IRUPXODWD�QRQ�DFFRJOLELOH�

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

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

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

�'�D�W�L���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� � *,86)5(',

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� ,17(5129$�63$�(�+2/',1*�,19(67,0(17�*5283�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� LO�FRPSOHVVR�SURGXWWLYR�DWWXDOPHQWH�GLVPHVVR�H�LQ�FRPSOHWR�VWDWR�GL�GHJ UDGR�VLWR�OXQJR�YLD

GL�7HPSDJQDQR�LQ�SURVVLPLWÃ�GHOOD�]RQD�GLUH]LRQDOH�H�FRPPHUFLDO H�GL�YLD�'DQWH�$OLJKLHUL��1HO�3LDQR�2SHUDWLYR�DGRWWDWR�LO�FRPSOHVVR�Ë

GLVFLSOLQDWR�DOO
DUW����GHOOH�17*$�WUD�JOL��2SLILFL�H�PDQLIDWWXUH�GL�LPS LDQWR�VWRULFR�H�LQWHUHVVH�WHVWLPRQLDOH���$R��LQGLYLGXDWR�FRQ�OD�VFK HGD�GL

TXDGUR�FRQRVFLWLYR�$R�Q���GL�FXL�DOO
HODERUDWR�4&�,,,���

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH� ULWLHQH�FKH�OD�FODVVLILFD]LRQH�FKH�LO�3LDQR�2SHUDWLYR�DWWULEXLV FH�DJOL�LPPRELOL�IDFHQWL�SDUWH�GHO�FRPSOHVVR��VL�EDVL�VX

XQD�VFDUVD�GRFXPHQWD]LRQH�H�VXOO
LPSRVVLELOLWÃ�GL�SRWHU�DFFHGHU H�DOO
LQWHUQR�GHOO
DUHD��$�WDO�SURSRVLWR�DOOHJD�DGHJXDWD�GRFX PHQWD]LRQH�DO

ILQH�GL�GLPRVWUDUH�FKH�O
HGLILFDWR�LQ�RJJHWWR�Ë�VWDWR�QHO�WHPSR�UDGLFDOPH QWH�PRGLILFDWR�H�WUDVIRUPDWR�FRPSURPHWWHQGRQH�LUULPHGLDELOPHQWH�OH

FDUDWWHULVWLFKH��/
RVVHUYDQWH�SHUWDQWR �� DQFKH�DO�ILQH�GL�SRWHU�LQWHUYHQLUH�FRQ�XQ�LQWHUYHQWR�XQLWDULR�� FKLHGH� FKH�WXWWL�JOL�LPPRELOL�GHO

FRPSOHVVR�VLDQR�FODVVLILFDWL�FRPH�GL�UHFHQWH�IRUPD]LRQH�H�SULYL�G L�LQWHUHVVH�VWRULFR�FRVÏ�FKH�YHQJDQR�GLVFLSOLQDWL�GDOO
DUW����S�WR�� ���H�OH

FDWHJRULH�GL�LQWHUYHQWR�VLDQR�OH�PHGHVLPH�SHU�RJQL�SDUWH�GHO�FR PSOHVVR�

,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�WHV WLPRQLDOH�GHJOL�HGLILFL

SURGXWWLYL�

'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� � 52'2/)2

&RJQRPH� � &2//2',

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� ,1%$5�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� �����$SSURFFLR�SURJHWWXDOH�JHQHUDOH�GHO�32�FKH�SURPXRYD�L�SULQFLSL�GHOO
 DUFKLWHWWXUD

VRVWHQLELOH�VLD�LQ�WHUPLQL�DPELHQWDOL�FKH�VRFLDOL�DSSOLFDQGR�FRQ FUHWL�SDUDPHWUL�TXDOLWDWLYL�FHUWLILFDELOL�SHU�OD�UHODWLYD�PLVXUD]LRQH�����

(IILFLHQ]D�H�VRVWHQLELOLWÃ�GHJOL�LQWHUYHQWL�FKH�VL�FRQFUHWL]]L�FRQ�O
LQVHULPH QWR�GL�SUDWLFKH�SHUVXDVLYH�DOO
LQWHUQR�GHO�32�VHQ]D�ULFKLDPDUH

�5HJRODPHQWL�SHU�O
HGLOL]LD�VRVWHQLELOH���FKH�LQGXFRQR�DG�XQ�LPS HJQR�PHUDPHQWH�YRORQWDULR�GD�SDUWH�GHOO
HVHFXWRUH�D�IURQWH�GL�XQ�LQFHQW LYR

HFRQRPLFR�FRVÏ�FRPH�GLVSRVWR�GDOO
DUW������GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ��$���/
RVVHUYDQWH ��DO�ILQH�GL�SHUVHJXLUH�JOL�RELHWWLYL�ULFKLDPDWL�QHOOD�v 6LQWHVL�QRQ�7HFQLFD w�GHOOD�9DOXWD]LRQH�DPELHQWDOH

VWUDWHJLFD��49B,,,��ƒ

$��&XUD�GHL�%HQL�&RPXQL�

%��6WUXWWXUD]LRQH�GL�XQD�5HWH�$PELHQWDOH�HFRORJLFD�GL�DUHH�YHUGL�

&��3URJHWWR�ORFDOH�H�GLIIXVR�GL�6SD]L�3XEEOLFL�D�VHUYL]LR�GHOOD�FRPX QLWÃ�

'��*UDQGL�SURJHWWL�GL�5LXVR�

(��'HILQL]LRQH�GL�XQ�SURJHWWR�FRPSOHVVLYR�GL�PRELOLWÃ�H�DFFHVVLELOLWÃ�VR VWHQLELOH�GHO�WHUULWRULR�H�GHOOD�FLWWÃ�

FKLHGH� FKH�LO�3LDQR�2SHUDWLYR��QHOOuLQGLUL]]DUH�OH�PRGDOLWÃ�GuLQWHUYHQWR�VXO�W HUULWRULR�FRPXQDOH��UHFHSLVFD�OuDSSOLFD]LRQH�GL�SDUDPHWUL

PLVXUDELOL�GL�TXDOLWÃ�XUEDQD�LQ�WXWWL�JOL�LQWHUYHQWL��R�DOPHQR �LQ�WXWWH�OH�DUHH�GL�WUDVIRUPD]LRQH�GL�LQL]LDWLYD�SXEEOLFD�H�SULYDWD��VRJJHWWH� D�38&

R�D�3$�H�ULFRPSUHVH�QHOOuHODERUDWR�43�,9E��VFKHGH�QRUPD��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3XU�FRQGLYLGHQGR�OR�VSLULWR�GHOOuRVVHUYD]LRQH�VL�HYLGHQ]LD�FKH�OuLQGLFD]LRQH�GL�VS HFLILFL�LQWHUYHQWL�GL

PLWLJD]LRQH�R�FRPSHQVDWLYL�GHJOL�HIIHWWL�LQGRWWL�VXO�WHUULWRULR�GDOO H�WUDVIRUPD]LRQL�GHOOH�6FKHGH�1RUPD�VRQR�JLÃ�SUHVHQWL�LQ�TXDQWR�GLUHWWD

FRQVHJXHQ]D�GHOOD�/5���������H�GHO�3,7�335�LQ�SDUWLFRODUH�ODGGRYH�O H�SUHYLVLRQL�GHEEDQR�GDUH�DWWXD]LRQH�DOOH�GLUHWWLYH�LQ�HVVR

FRQWHQXWH��PD�WDOL�LQGLFD]LRQL�GHYRQR�DO�WHPSR�VWHVVR�FRQFLOLDUVL�H G�HVVHUH�DGHJXDWH�DOOD�PRGDOLWÃ�GL�DWWXD]LRQH�VFHOWD�GDO�3LDQR

2SHUDWLYR��LQWURGXFHQGR�TXLQGL�VSHFLILFL�SDUDPHWUL�FRPH�ULFKLHVWR�GDOOu RVVHUYDQWH�VLFXUDPHQWH�QHO�FDVR�LQ�FXL�OH�6FKHGH�1RUPD�VL

ULIHULVFDQR�DG�LQWHUYHQWL�DWWXDELOL�DWWUDYHUVR�LQWHUYHQWR�GLUHWWR��PHQWUH ��QHO�FDVR�LQ�FXL�OH�SUHYLVLRQL�SRVVDQR�WURYDUH�DWWXD]LRQH�DWWUDYHUVR�OD

UHGD]LRQH�GL�XQ�VXFFHVVLYR�HG�XOWHULRUH�OLYHOOR�GL�SLDQLILFD]LRQH��OD �6FKHGD�1RUPD�SRVVD�OLPLWDUVL�DG�LQWURGXUUH�PLVXUH�H�FRQGL]LRQDPHQWL

FKLDUL�VHQ]D�SHUÕ�OLPLWDUH�R�YLQFRODUH�HFFHVVLYDPHQWH�OH�SRVVLELOLWÃ�GL�SL DQLILFD]LRQH�DG�XQD�VFDOD�WHUULWRULDOH�PDJJLRUPHQWH�DGHJXDWD�

6L�HYLGHQ]LD�FRPXQTXH�FKH�OH�VFKHGH�QRUPD�VRQR�VWDWH�LPSOHPHQWDWH�DO�ILQ H�GL�UHQGHUOH�VHPSUH�PDJJLRUPHQWH�FKLDUH�SHU�OuXWLOL]]DWRUH

IXWXUR��UHQGHQGR�PDJJLRUPHQWH�HVSOLFLWL�L�FRQGL]LRQDPHQWL�DOOD�WUDVIRUPD ]LRQH�GHULYDQWL�GDO�3,7�FRQ�YDOHQ]D�GL�SLDQR�SDHVDJJLVWLFR

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� 5LFKLHVWD�� ��%���/
RVVHUYDQWH� ULOHYD�FKH�GHOOD�3HUHTXD]LRQH�H�GHOOD�&RPSHQVD]LRQH�8UEDQLVWLFD�QHO�3LDQR�DGRWWD WR�ULPDQH

OuLQFHUWD�RS]LRQH�GHOOD�/�5�����������VHQ]D�OD�FDGHQ]D�GL�QHFH VVDUL�SDVVDJJL�DSSOLFDWLYL�GHILQLWL�GDOOD�YRORQWÃ�GHOOD�SXEEOLFD

DPPLQLVWUD]LRQH�

/
RVVHUYDQWH ��ULWHQHQGR�FKH�OuLQWURGX]LRQH�GL�PHFFDQLVPL�GL�SHUHTXD]LRQH�H�FRPSHQVD ]LRQH�XUEDQLVWLFD�SRWUHEEHUR�IDYRULUH�OR�VYLOXSSR�GL

IHQRPHQL�GL�GHQVLILFD]LRQH��LQWHVL�FRPH�LQWHQVLILFD]LRQH�GHOOH�IXQ]LRQL� LQ�FRQWHVWL�JLÃ�FRQVROLGDWL�H�SHUWDQWR�OLPLWDQGR�OuRFFXSD]LRQH�GL

QXRYR�WHUULWRULR�� FKLHGH� GL�YDOXWDUH�OuLQVHULPHQWR�HVSOLFLWR�QHOOH�QRUPH�GL�3LDQR�GHOOD�SRVVLEL OLWÃ�GL�GHQVLILFD]LRQH�LQ�DOFXQH�VSHFLILFKH�DUHH

JLÃ�XUEDQL]]DWH�DWWUDYHUVR�

��OD�GHURJD�DO�ULVSHWWR�GHO�'0������SHU�TXDQWR�ULJXDUGD�OH�GLVWD Q]H�GDL�FRQILQL�H�GDOOH�SDUHWL�ILQHVWUDWH��IDWWR�VDOYR�LO�&RGLFH�&LYLOH��SHU

IDYRULUH�OD�FRQWLQXLWÃ�HGLOL]LD�

��OD�FRQFHVVLRQH�GL�WUDVIHULPHQWR�GL�YROXPL�GDOOD�FDPSDJQD�DL�FHQWUL�XUED QL��GHPROHQGR�HGLILFL�LQFRQJUXL��FRQ�OD�ILQDOLWÃ�GL�UHDOL]]DUH

IUDPPHQWL�DUFKLWHWWRQLFL�GL�FRPSOHWDPHQWR��TXLQGL�FUHDQGR�PHFFDQLVPL�G L�PLFUR�SHUHTXD]LRQH�XUEDQLVWLFD�VH�QHFHVVDULR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 6L�FRQGLYLGH�OR�VSLULWR�GHOOuRVVHUYD]LRQH�H�VL�ULWLHQH�FKH�LO�3LDQR�2SHUDWLYR��QHO OD�GHFOLQD]LRQH�GHL�VXRL�RELHWWLYL

DEELD�JLÃ�SRVWR�OH�EDVL�SHU�SURVHJXLUH�LQ�TXHVWD�GLUH]LRQH� �3HU�TXDQWR�ULJXDUGD�VSHFLILFDWDPHQWH�OD�TXHVWLRQH�UHODWLYD�DOOD�vGHQVLIL FD]LRQHw

VL�HYLGHQ]LD�FKH�OD�VWHVVD�Ë�DIIURQWDWD�GDO�3LDQR�2SHUDWLYR�DWWUDYHUVR�LO�UL FRQRVFLPHQWR�GL�VSHFLILFL�WHVVXWL�FKH�SRVVRQR�SUHYHGHUH

LQWHUYHQWL�ILQR�DOOD�VRVWLWX]LRQH�HGLOL]LD�GHO�SDWULPRQLR�HGLOL ]LR�HVLVWHQWH�DVVRFLDWD�DO�FDPELR�GL�GHVWLQD]LRQH�GuXVR�H�FRQ�LQ�DJJLXQWD�OD

SRVVLELOLWÃ�GL�SUHPLDOLWÃ�HGLILFDWRULD��LO�WXWWR�LQ�FRHUHQ]D�FR Q�OH�IXQ]LRQL�ULWHQXWH�FRPSDWLELOL�R�DXVSLFDELOL�GDO�32�QHOOD�VXD�YHVW H�DQFKH�GL

3LDQR�GHOOH�)XQ]LRQL�

3HU�TXDQWR�ULJXDUGD�LQYHFH�OD�VHFRQGD�TXHVWLRQH�UHODWLYD�DO�WUDVIHUL PHQWR�GL�YROXPL�LQFRQJUXL�GDOOD�FDPSDJQD�DL�FHQWUL�XUEDQL��VL�HYLGHQ]L D

FRPH�WDOH�FRQFHWWR��SRVWR�WUD�L�IRQGDPHQWL�GHOOD�/5��������� H�DOWDPHQWH�DXVSLFDELOH��Ë�SLHQDPHQWH�UHFHSLWR�GDO�3LDQR�2SHUDWLYR�QHO OH�VXH

GLFKLDUD]LRQL�H�QHL�VXRL�RELHWWLYL��PD�LQ�FRQVLGHUD]LRQH�GHOOD�QDWXUD�FR QIRUPDWLYD�GHOOuXVR�GHO�VXROR�GHO�3LDQR�2SHUDWLYR�H�OD�VWUXWWXUD�H

OuDUWLFROD]LRQH�FKH�LO�SLDQR�GHYH�DYHUH�DL�VHQVL�GHOOuDUW�����GHO OD�/5����������WDOH�RSHUD]LRQH�QRQ�SXÕ�HVVHUH�LQWURGRWWD�QHO�32�FRQ�XQD

QRUPD�JHQHUDOH�FKH�FRQVHQWD�DXWRPDWLFDPHQWH�H�LQ�RJQL�OXRJR�TXHVW D�RSHUD]LRQH��PD�GHYH�HVVHUH�UHVD�HVSOLFLWD�DWWUDYHUVR�XQD�VSHFLILFD

VFKHGD�GL�WUDVIRUPD]LRQH��VRJJHWWD�D�GHFDGHQ]D�TXLQTXHQQDOH�� LQ�JUDGR�GL�GLPRVWUDUH�OD�FRUUHWWH]]D�GHOOD�WUDVIRUPD]LRQH�VWHVVD��OD�VXD

FRQIRUPLWÃ�DO�3,7�335�H�LQWURGXFD�OH�PLVXUH�GL�PLWLJD]LRQL�HYHQWX DOPHQWH�QHFHVVDULH�H�SHUWDQWR�GHYH�SDUWLUH�GD�XQ�SURFHVVR�GL

SLDQLILFD]LRQH�H�FRQGLYLVLRQH�DQFKH�FRQ�L�VRJJHWWL�SULYDWL�SRWHQ]LDOPHQ WH�LQWHUHVVDWL��ROWUH�FKH�GDOOuDPPLQLVWUD]LRQH��DG�HVHPSLR�DQFKH

DWWUDYHUVR�XQD�VSHFLILFD�PDQLIHVWD]LRQH�GL�LQWHUHVVH�DO�ULJXDUGR�

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

5LFKLHVWD�� ��&���/
RVVHUYDQWH�ULOHYD� FKH��DOOD�OXFH�GHOOH�HYROX]LRQL�GHO�YLYHUH�FRQWHPSRUDQHR��GHOOH�VILGH�SR VWH�GDOOD�FULVL�HFRQRPLFD�

GDOOD�FULVL�FOLPDWLFD�H�GDOOD�SDQGHPLD��JOL�VSD]L�GL�ODYRUR�R�JOL �VSD]L�FXOWXUDOL�VL�VRQR�ORFDOL]]DWL�LQ�DPELWL�UHVLGHQ]LDOL�SHULIHULFL��7DOL �LQL]LDWLYH

WXWWDYLD�QRQ�VRQR�VHPSUH�UHDOL]]DELOL�D�FDXVD�GL�LQGLFD]LRQL�HFFHVVLYDPHQWH�YLQ FRODQWL�LQ�UHOD]LRQH�DOOH�GHVWLQD]LRQL�GuXVR�R�DOOD�YLJHQ]D�GL

QRUPH�SHU�OH�TXDOL�Ou$PPLQLVWUD]LRQH�&RPXQDOH�GRYUHEEH��D�SDUHUH�GHOO 
RVVHUYDQWH�DSSOLFDUH�GHURJKH��$G�HVHPSLR�OD�QRUPDWLYD�VXL

SDUFKHJJL�YLHQH�GHURJDWD�HVFOXVLYDPHQWH�QHL�FHQWUL�VWRULFL�PHQWUH�VH�YHQLVVH�DSSOL FDWD�DQFKH�LQ�SHULIHULD�IDYRULUHEEH�OD�ULDWWLYD]LRQH�GL

SLFFROL�VSD]L�FRPPHUFLDOL�QHL�TXDUWLHUL��IDYRUHQGR�OD�GRWD]LRQH�GL�H VHUFL]L�GL�YLFLQDWR�H�TXLQGL�LQFHQWLYDQGR�OD�YLYLELOLWÃ�GHOOH�SHULIHULH�VHQ ]D

OD�QHFHVVLWÃ��SHU�L�IUXLWRUL��GL�GRYHUVL�VSRVWDUH�FRQ�O
DXWR�H�TXL QGL�FRQ�XQD�ULFDGXWD�SRVLWLYD�LQ�WHUPLQL�GL�VRFLDOLWÃ��ULGX]LRQH�GHOOH�HPLVVLRQ L�H

DOOHJJHULPHQWR�GHO�FDULFR�VWUDGDOH�

$OOD�OXFH�GHOOH�VRSUD�HVSRVWH�FRQVLGHUD]LRQL�� O
RVVHUYDQWH�FKLHGH�

��GL�ULEDOWDUH�OD�ORJLFD�SUHVFULWWLYD�FKH�WHQGH�DG�LQGLYLGXDUH�OH �GHVWLQD]LRQL�GuXVR�DPPHVVH��SDVVDQGR�LQYHFH�DOOD�LQGLFD]LRQH�FKH�GHYH�VROR

HVFOXGHUH�TXHOOH�LQFRQJUXH�QHL�YDUL�FRQWHVWL��ODVFLDQGR�FRVÏ�PDJJLRUH �UHVLOLHQ]D�

��PDJJLRUH�IOHVVLELOLWÃ�QHOOD�ULFKLHVWD�GL�GRWD]LRQL�GL�VSD]L�SDUFKHJJ LR�ODGGRYH�OD�]RQD�VLD�VHUYLWD�GD�OLQHH�GL�WUDVSRUWR�SXEEOLFR�H�GD�YLD ELOLWÃ

FLFODELOH��WHQHQGR�LQ�FRQVLGHUD]LRQH�FKH�OD�SULRULWÃ�QHO�IXWXUR�QRQ� SRWUÃ�SLÜ�HVVHUH�GDWD�DOOuXVR�GHOOuDXWR��PD�Ë�QHFHVVDULR�IDYRULUH�OuXVR�GL

PH]]L�DOWHUQDWLYL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 6L�FRQGLYLGH�OR�VSLULWR�GHOOuRVVHUYD]LRQH��PD�VL�HYLGHQ]LD�FKH�OD�VFHOWD�GL�LQYH UWLUH�WXWWD�OD�FRVWUX]LRQH�GHO

SLDQR�SRUWHUHEEH�DG�XQD�PRGLILFD�VRVWDQ]LDOH�FKH�QHL�IDWWL�QRQ�FDPELH UHEEH�OD�QDWXUD�GHO�3LDQR�H�L�VXRL�HIIHWWL�LQ�TXDQWR�OD�VFHOWD�GHOOH

GHVWLQD]LRQL�GuXVR�DPPHVVH�GHULYD�GD�XQD�SURIRQGD�DQDOLVL�H�VFHOWD�FK H�LO�3LDQR�KD�IDWWR�QHOOD�VXD�YHVWH�GL�3LDQR�GHOOH�)XQ]LRQL�

,Q�PHULWR�DOOD�VHFRQGD�ULFKLHVWD�VL�HYLGHQ]LD�FKH�OD�VWHVVD�ULVXOWD�JLÃ�VRGG LVIDWWD�H�TXLQGL�DFFROWD�ODGGRYH�Ë�VWDWD�VSHFLILFDWD�XQD�PDJJLRUH

IOHVVLELOLWÃ�QHOOD�VFHOWD�GHOOD�UHDOL]]D]LRQH�GHOOH�DUHH�D�VWDQ GDUG�SUHYLVWH�GDOOD�VFKHGH�QRUPD�GL�WUDVIRUPD]LRQH�FKH�SRWUDQQR�HVVHUH

PHJOLR�HYLGHQ]LDWH�H�YDOXWDWH��DQFKH�GDOOuDPPLQLVWUD]LRQH�FRPXQDO H��LQ�IDVH�GL�UHGD]LRQH�GHO�38&�R�GHO�3LDQR�$WWXDWLYR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� ��$���/
RVVHUYDQWH�ULOHYD �FKH�GDOO
DUWLFRODWR�QRUPDWLYR�GHO�32�DGRWWDWR�HPHUJH�OD�PDQFDQ]D�GL�ULIH ULPHQWL�DL�SDUDPHWUL�GL

VRVWHQLELOLWÃ�DPELHQWDOH�H�VRFLDOH�GHJOL�LQWHUYHQWL�SURSRVWL�H �DPPHVVL��1HJOL�DUW������v 4XDOLWÃ�GHOOH�SUHYLVLRQL�H�GHJOL�LQWHUYHQWL�GL

WUDVIRUPD]LRQH w�H�DUW������v (GLOL]LD�VRVWHQLELOH�H�SURPR]LRQH�GHOOH�IRQWL�HQHUJHWLFKH�ULQQRYDELO L w�GHOOH�17*$�VL�SDUOD�GL�XQ�UHJRODPHQWR�SHU

OuHGLOL]LD�VRVWHQLELOH��PD�QRQ�Ë�VSHFLILFDWR�FRPH�R�TXDQGR�YHUUÃ�DSS URYDWR��QHOOuDWWHVD�VL�ULPDQGD�DOOuDSSOLFD]LRQH�GHOOH�/LQHH�*XLGD

5HJLRQDOL��FKH�GL�IDWWR�VRQR�LQDSSOLFDELOL�SRLFKÌ�QRQ�SL Ü�DJJLRUQDWH�GDO������

,QROWUH�OuDSSOLFD]LRQH�GHO�IXWXUR�5HJRODPHQWR�&RPXQDOH�SHU�Ou(GLOL ]LD�6RVWHQLELOH�VDUÃ�GHO�WXWWR�YRORQWDULR�GD�SDUWH�GHO�FLWWDGLQR��FKH�LQ

FDPELR�RWWHUUÃ�XQ�LQFHQWLYR�HFRQRPLFR��3HUWDQWR��D�SDUHUH�GHOO
RVVHUYDQWH ��OH�VFHOWH�LPSRUWDQWL�SHU�LO�IXWXUR�VLDQR�GHOHJDWH�VRODPHQWH�DOOH

EXRQH�LQWHQ]LRQL�GHL�FLWWDGLQL�

$OOD�OXFH�GHOOH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH� O
RVVHUYDQWH�FKLHGH �FKH�Ou$PPLQLVWUD]LRQH�&RPXQDOH��DQFKH�LQ�SUHYLVLRQH�GHO�ULVSHWWR�GHJOL

LPSHJQL�DVVXQWL�FRQ�OuDGHVLRQH�DO�3DWWR�GHL�6LQGDFL�H�DOOu$JHQGD �������DSSOLFKL�SULPDULDPHQWH�QHL�SURSUL�LQWHUYHQWL��LO�ULVSHWWR�GL�SDUDPHWUL

H�LQGLFDWRUL�GHOOuDUFKLWHWWXUD�VRVWHQLELOH�H�SURPXRYD�FRVÏ�FRQ�L O�SURSULR�HVHPSLR�DQFKH�OuLQFHQWLYD]LRQH�GHOOH�D]LRQL�GHL�FLWWDGLQL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 6L�FRQGLYLGH�OR�VSLULWR�GHOOuRVVHUYD]LRQH�H�VL�HYLGHQ]LD�DO�ULJXDUGR�FKH�LO�3LDQR�2SH UDWLYR�KD�VFHOWR�GL

GLIIHUHQ]LDUH�LQIDWWL�JOL�LQWHUYHQWL�VXO�SDWULPRQLR�HGLOL]LR �HVLVWHQWH��ODVFLDQGR�SUHVVRFKÌ�LQDOWHUDWL�ULVSHWWR�DOOD�IDVH�GL�DGR]LR QH�OH�TXRWH�GL

SRWHQ]LDOH�SUHPLDOLWÃ�HGLILFDWRULD�GHO�SDWULPRQLR�HGLOL]LR �HVLVWHQWH�ULWHQXWH�GD�PROWL��FRPSUHVL�JOL�RUGLQL�SURIHVVLRQDOL��WURSSR�HVLJXH �HG

LQWURGXFHQGR��QHL�WHVVXWL�ULWHQXWL�WHUULWRULDOPHQWH�H�SDHVDJJLVWL FDPHQWH�FRPSDWLELOL�H�VXJOL�HGLILFL�QRQ�VWRULFDPHQWH�ULOHYDQWL��XQD�S UHPLDOLWÃ

HGLOL]LD�SLÜ�FRQVLVWHQWH�VROR�VH�DVVRFLDWD�DG�LQWHUYHQWL�VRVWDQ]LDOL�VX O�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�ILQDOL]]DWL�DOOuHIILFLHQWDPHQWR�HQHUJHWLFR

GHOOuHGLILFLR�VWHVVR��/H�VSHFLILFKH�PRGDOLWÃ�YHUUDQQR�GHWWDJOLDWH �QHFHVVDULDPHQWH�DOOuLQWHUQR�GHO�5HJRODPHQWR�(GLOL]LR��VWUXPHQWR�ULWHQX WR

SLÜ�LGRQHR��FKH�VDUÃ�DSSURYDWR�GDOOu$PPLQLVWUD]LRQH�&RPXQDOH�H�DFTX LVWHUÃ�HIILFDFLD�SUHVVRFKÌ�FRQWHPSRUDQHDPHQWH�FRQ�LO�3LDQR

2SHUDWLYR�HVVHQGRQH�XQD�GLUHWWD�FRQVHJXHQ]D�H�LQ�PROWL�FDVL�DWWXD]LRQ H�ROWUH�FKH�VWUXPHQWR�FRPSOHPHQWDUH��FRPH�LQ�TXHVWR�FDVR��SHU�LO

UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�3LDQR�PHGHVLPR�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� $FFRJOLELOH
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2VVHUYD]LRQH�Q“����

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

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

1RPH� � 0$85,=,2�$1721,2

&RJQRPH� � )217$1,1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 027720�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH � ULJXDUGD �XQ
DUHD�LQ�ORFDOLWÃ�6DQW
$OHVVLR�FODVVLILFDWD�GDO�3LDQR�2SHUDWL YR�WUD�OH� �$UHH�GL

TXDOLILFD]LRQH�SDHVDJJLVWLFD�H�DPELHQWDOH�GHJOL�LQVHGLDPHQWL�� +��� �GLVFLSOLQDWD�DOO
DUW����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH �ULWHQHQGR�FKH�OH�FDUDWWHULVWLFKH�GHOO
DUHD�LQ�RJJHWWR�QRQ�VRQR�GLY HUVH�GD�TXHOOH�GDO�YLFLQR�WHUUHQR�SRVWR�DG�RYHVW�LO

TXDOH�Ë�VWDWR�FODVVLILFDWR�FRPH�+��� FKLHGH� FKH � O
DUHD�RJJHWWR�GHOO
RVVHUYD]LRQH�YHQJD�DQFK
HVVD�FODVVLILFD WD�WUD�OH� �$UHH�D�YHUGH�SULYDWR�

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

,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�OuRELH WWLYR�GL�DVVLFXUDUH�OD�WXWHOD�GHO�JUDGLHQWH�YHUGH�GHO�WHUULWRULR�X UEDQL]]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� � *,86(33(

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� *,(00(�65/

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �LO�FRPSOHVVR�LPPRELOLDUH��([�2IILFLQH�/D]]L��LQ�9LD�$OIUHGR�&DWDODQL�DQJROR �9LD�)UDQFHVFR

*HPLQLDQL��6DQW
$QQD��$�VHJXLWR�GHO�ULODVFLR�GHO�3G&�Q�������� ����UHODWLYR�DOOD��5HDOL]]D]LRQH�GL�XQ�FRPSOHVVR�SOXULXVR�UHODWLYR�DO�3LDQR

$WWXDWLYR�31�����2IILFLQH�/D]]L���L�ODYRUL�DYYLDWL�VRQR�VWDWL�VRVSHVL�S HU�GDUH�FRUVR�DOOH�SURFHGXUH�SUHYLVWH�GDO�'OJV����������LQ�PHULWR�DOOD

ERQLILFD�GHO�VXROR�VX�FXL�VRUJH�LO�FRPSOHVVR��$OOR�VWDWR�DWWXDOH�J OL�HGLILFL�GHO�FRPSOHVVR�ULVXOWDQR�HVVHUH�TXDVL�LQWHUDPHQWH�GHPROLWL�WUDQQH

FKH�SHU�OD�FRUWLQD�PXUDULD�OXQJR�9LD�*HPLQLDQL�H�9LD�&DWDODQL��,O �32�DGRWWDWR�LGHQWLILFD�O
DUHD�LQ�FXL�ULFDGHYD�LO�FRPSOHVVR�FRPH� �&LWWÃ

VWRULFD�SLDQLILFDWD�ROWUH�LO�SHULPHWUR�GHOOH�PXUD��$����(GLILFDWR�GL�L PSLDQWR�VWRULFR��$��D� ��DUW�����GHOOH�17*$��HODERUDWR�43��,9��1HOO
DPELWR

GHO�4XDGUR�&RQRVFLWLYR�GHO�32�DGRWWDWR�L�IDEEULFDWL�GHO�FRPSOH VVR�QRQ�VRQR�FDUWRJUDIDWL�QHOO
HODERUDWR�4&��,��,QVHGLDPHQWL�6WRULFL�

5LFRJQL]LRQH�JHQHUDOH�H�ORFDOL]]D]LRQH�GHOOH�VFKHGDWXUH�GHO�3((�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�LQ�SULPD�LVWDQ]Dƒ O
LQVHULPHQWR��SHU�O
DUHD�RJJHWWR�G
RVVHUYD]LRQH��GL�XQD�QXRYD�6FKHGD�1RUPD ��FKH

SHUPHWWD�XQ�SLÜ�DJHYROH�UHFXSHUR�GHOOR�VWDWR�GHL�OXRJKL�DWWUDYH UVR�LO�FRPSOHWDPHQWR�GHOO
LQWHUYHQWR�HGLOL]LR�ROWUH�DOOD�GXUDWD�UHVLGXD� GHO

WLWROR�HGLOL]LR�ULODVFLDWR�LQ�SDVVDWR�

,Q�SDUWLFRODWH�FKLHGH�FKH�WDOH�6FKHGD�1RUPD�SUHYHGD�XQD�ULSURJHWWD]LR QH�LQ�FKLDYH�FRQWHPSRUDQHD�GHJOL�VSD]L�H�GHOOH�IXQ]LRQL��LQ

UDSSRUWR�DOOH�WUDVIRUPD]LRQL�GHO�FRQWHVWR�FLUFRVWDQWH��3URSRQH�DG�HVHPS LR�OD�UHDOL]]D]LRQH�QHOO
DUHD�GL�XQ�SXQWR�SROLIXQ]LRQDOH�DWWUH]]DWR�

FRQ�UDVWUHOOLHUH��PLQL�RIILFLQD�NLW�SHU�OD�ULSDUD]LRQH�GHL�PH]]L��FRORQQLQH �SHU�OD�ULFDULFD�GHL�PH]]L�HOHWWULFL��DUHD�SHU�OD�VRVWD�H�ULVWRUR��WRWHP

LQIRUPDWLYR�GLJLWDOH�HWF�ƒFRQVHQWHQGR�TXLQGL�XQ�LQWHUYHQWR�GL�UH FXSHUR��FRPSOHWDPHQWR�H�ULJHQHUD]LRQH�XUEDQD��$OOHJDWD�DOO
RVVHUYD]LRQH

XQD�SURSRVWD�GL�6FKHGD�1RUPD�GD�DJJLXQJHUH�SHU�O
DUHD�RJJHWWR�G
 RVVHUYD]LRQH�

,Q�DOWHUQDWLYD�FKLHGH� FKH�QHO�32�VLD�FRQIHUPDWR�LO�SURJHWWR�JLÃ�RJJHWWR�GHO�3G&�QHOO
DPELW R�GHL�3$�FRQYHQ]LRQDWL�H�QRQ�GHFDGXWL��GL�FXL

DOO
DUW�����GHOOH�17*$��FRQVLGHUDWD�OD�VRVSHQVLRQH�GHOO
HIILFDFLD �GHO�WLWROR�HGLOL]LR�ILQR�DO�FRPSOHWDPHQWR�GHOOH�RSHUH�GL�ERQLILFD�

FRPSRUWDQGR�TXLQGL�XQD�SURURJD�GHJOL�REEOLJKL�FRQYHQ]LRQDOL�SRVW L�DOOD�EDVH�GHO�WLWROR�VWHVVR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWH�OH�ULFKLHVWH�IRUPXODWH�GDOOuRVVHUYDQWH�HG�HIIHWWXDWH�OH�R SSRUWXQH�YHULILFKH�WHFQLFKH��VL�ULWLHQH�OD

ULFKLHVWD�GuLQVHULPHQWR�GL�XQD�QXRYD�6FKHGD�1RUPD�QHOOuDUHD�RJJHWWR�G uRVVHUYD]LRQH��OH�FXL�SUHYLVLRQL�VL�GLVFRVWDQR�GD�TXDQWR�SUHYLVWR�GDO

3G&�����������L�FXL�L�ODYRUL�DYYLDWL�ULVXOWDQR�HVVHUH�DOOR�VWDWR�DWWXDOH �VRVSHVL���QRQ�DFFRJOLELOH��PDQWHQHQGR�TXLQGL�OuLGHQWLILFD]LRQH

DWWULEXLWD�GDO�32�DGRWWDWR�GL��&LWWÃ�VWRULFD�SLDQLILFDWD�ROWUH�LO �SHULPHWUR�GHOOH�PXUD��$����(GLILFDWR�GL�LPSLDQWR�VWRULFR��$��D����5HVWDQR

FRPXQTXH�IHUPH�OH�GLVSRVL]LRQL�GL�FXL�DOOuDUW������GHOOuHODERUDWR�4 3�,9�v1RUPH�WUDQVLWRULH�H�GL�VDOYDJXDUGLDw�H�GL�FXL�DOOuDUW������GHOOD�/�5�

��������LQ�ULIHULPHQWR�DO�3HUPHVVR�GL�&RVWUXLUH�Q������GHO������

6L�HYLGHQ]LD�LQROWUH�FKH��DQFKH�WHQHQGR�FRQWR�GHOO
DFFRJOLPHQWR �R�SDU]LDOH�DFFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�GL�FDUDWWHUH�JHQHUDOH��Ë�VWDWR

RJJHWWR�GL�PRGLILFD�OuDUW�����GHO�43�,9�FKH�GLVFLSOLQD�WDOL�DUH H��DPPHWWHQGR�LQ�SDUWLFRODUH�SHU�HGLILFL�HVLVWHQWL�DSSRVLWDPHQWH�LGHQWLILFD WL

QHOOD�FDUWRJUDILD�GL�4XDGUR�3URJHWWXDOH�H�FODVVLILFDWL�FRPH�vHGLIL FL�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDVIRUPDWLw��FRPH�TXHOOR�RJJHWWR

GuRVVHUYD]LRQH��XOWHULRUL�FDWHJRULH�GL�LQWHUYHQWR�FKH�SRVVRQR�FRQVHQWLUH�L O�UHFXSHUR�GHOOuDUHD�

3URSRVWD�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� � 025*$17,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�WHUUHQR�LQ�9LD�GHO�3DOD]]DFFLR��9LD�SHU�&RUWH�6DQGRULQL��6DQW
$ QQD��ULFDGHQWH�

QHOO
DPELWR�GHO�32�DGRWWDWR��LQ�SDUWH�QHOOHƒ �&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F��� DUW�����GHOOH�17*$�HG�LQ�SDUWH�LQ�]RQD� �3DUFR

IOXYLDOH�GHO�6HUFKLR��3����OH�DUHH�H�JOL�VSD]L�QRQ�GLUHWWDPHQWH�F RQQHVVL�FRQ�OH�GLQDPLFKH�IOXYLDOL�WLSLFDPHQWH�DJULFROH�H�UXUDOL� �3��H��� DUW����

GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�GL�WHUUHQR�RJJHWWR�G
RVVHUYD]LRQH�ULFDGHQWH�LQ �]RQDƒ �3DUFR�IOXYLDOH�GHO�6HUFKLR��3����OH

DUHH�H�JOL�VSD]L�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFKH�IOXY LDOL�WLSLFDPHQWH�DJULFROH�H�UXUDOL��3��H��ƒ� VLD�LQYHFH�LGHQWLILFDWD�FRPH�SDUWH

GHOOHƒ �&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� ��RPRJHQHL]]DQGR�OD�GHVWLQD]LRQH�XUEDQLVWLFD�GHOO
LQWHUD�SDUWL FHOOD�FDWDVWDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��VL�HYLGHQ]LD�FKH�O
DUHD�VHJQ DODWD�KD�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL

FRQ�OD�]RQL]]D]LRQH�DWWULEXLWD�GDO�32ƒH�FRQGLYLGHQGR�OH�DUJRPHQWD]L RQL�DGGRWWH�FLUFD�OD�QHFHVVLWÃ�GL�XQLIRUPDUH�OD�FODVVLILFD]LRQH�D WWULEXLWD

GDO�SLDQR�TXDORUD�O
DUHD�SUHVHQWL�L�PHGHVLPL�UHTXLVLWL�WLSRORJL FL��VL�SURSRQH�OD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�LQVHUHQGR �O
DUHD��FKH�QRQ

ULVXOWD�IXQ]LRQDOPHQWH�FROOHJDWD�DOOD�FRUWH�DGLDFHQWH��WUD�OH�� DUHH�H�JOL�VSD]L�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFKH�IOXYLDO L�WLSLFDPHQWH

DJULFROH�H�UXUDOL��3��H��� ƒFRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERUDWL�GL�TXDGUR�FRQRVFLWLY R�H�SURJHWWXDOH�4&�,,�����4&�9,,,�H�43�,����

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

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

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

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

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

1RPH� � 0,&+(/$

&RJQRPH� � 62',1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�FKH�RULJLQDULDPHQWH�FRVWLWXLYD�XQD�SHUWLQHQ]D�D�V HUYL]LR�GHOOD�SURSULHWÃ

WHUULHUD�GHOO
DGLDFHQWH�9LOOD��LQ�9LD�GL�$UVLQD��$UVLQD��,O�32�DGRWWD WR�LGHQWLILFD�LO�IDEEULFDWR�FRPH�SDUWH�GHL� �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�

GRFXPHQWDOH��YLOOH���1Y��� DUW�����GHOOH�17*$��GL�FXL�DOOD�6FKHGD�GL�GHWWDJOLR� �9LOOD�'RQDWL��&RGLFH�9LOOD��9������ ��GRYH�Ë�FODVVLILFDWR�FRPH

�3DOD]]L�LQ�YLOOD�H�OH�ORUR�SHUWLQHQ]H��GL�YDORUH�DUFKLWHWWRQL FR�TXDOL��DG�HVHPSLR��JOL�RUDWRUL�H�OH�FDSSHOOH�SULYDWH���FKLH VLQH���H�OH�OLPRQDLH� �

,O�32�DGRWWDWR�LGHQWLILFD�LQROWUH�O
DUHD�LQ�FXL�ULFDGH�LO�IDEEULFDWR�FRPH � �3DHVDJJL��GLVFRQWLQXLWÃ�H�DOWUL�HOHPHQWL�GL�WXWHOD�R�DWWHQ]LRQH� �DUW����

GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOOD�6FKHGDWXUD�GL�'HWWDJOLRƒ �9LOOD�'RQDWL��&RGLFH�9LOOD��9�������

��FODVVLILFDQGR�LO�IDEEULFDWR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LR QH�FRPH� �(GLILFL�SHUWLQHQ]LDOL�TXDOL�VWDOOH��ILHQLOL��VFXGHULH��ULPHVVH �H�DOWUL�HGLILFL

FRORQLFL� ��LQ�TXDQWR�HVVR�KD�VXELWR��QHO�WHPSR��LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH �SHU�HVVHUH�DGDWWDWR�DG�HVLJHQ]H�UHVLGHQ]LDOL��FKH�KDQQR�FDXVDWR

OD�SHUGLWD�GHOO
DVVHWWR�RULJLQDULR��FRQ�FDPELDPHQWL�GL�GLVSRVL] LRQH�GHJOL�DFFHVVL�DOOD�SURSULHWÃ�HG�XQD�SHUGLWD�GHOOH�RULJL QDOL�FDUDWWHULVWLFKH�H

JHUDUFKLH�GHL�SURVSHWWL�

��ULYHGHQGR�OD�VFKHGDWXUD�UHODWLYDPHQWH�DOOH�SDUWL�ULJXDUGDQ WL�LO�JLDUGLQR�GL�SHUWLQHQ]D�GHO�IDEEULFDWR��HOLPLQDQGR�OH�VLHSL�H�O H�VLVWHPD]LRQL�GL

DUWH�WRSLDULD�UHODWLYH�DOOH�SURSULHWÃ��LQ�TXDQWR�OH�DOEHUDWXUH�SUH VHQWL�VRQR�LQ�SDUWH�ROLYL�HG�LQ�SDUWH�Ë�YHJHWD]LRQH�DUEXVWLYD��PHVV D�D�GLPRUD

GXUDQWH�L�ODYRUL�GL�VLVWHPD]LRQH�HVWHUQD�GHO�������H�SHUWDQWR�SULYD �GL�SUHJLR�VWRULFR�

,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�UDFFR JOLHUH�OH

LQGDJLQL�VYROWH�LQ�VFKHGDWXUH�GL�GHWWDJOLR�WUDGRWWH�QHOO
HODERU DWR�GL�TXDGUR�FRQRVFLWLYR�4&�,,,���DO�ILQH�GL�HYLGHQ]LDUH�QRQ�VROR�OD �YLOOD�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�VFKHGD �Q���

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

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

GHOO
RUJDQL]]D]LRQH�H�JHVWLRQH�GHOOR�VSD]LR�DJULFROR�FROOL QDUH��&RQVLGHUDQGR�FKH��QRQRVWDQWH�OH�WUDVIRUPD]LRQL�HGLOL]LH �DWWXDWH�QHO�FRUVR

GHJOL�DQQL�VXOO
LPPRELOH�RJJHWWR�GL�RVVHUYD]LRQH��ULPDQJRQR�DQ FRUD�ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH�GHOO
LPSLDQWR�RULJLQD ULR�H�OD�UHOD]LRQH�WUD�LO

FRPSOHVVR�GHOOD�YLOOD�H�LO�VXR�LQWRUQR�SDHVLVWLFR��GRYHQGR�JDUD QWLUH�OD�WXWHOD�GHO�VLVWHPD�LQVHGLDWLYR�GHOOH�YLOOH�FKH�FRVWLWXLV FRQR�OD�TXLQWD

PRUIRORJLFR�SHUFHWWLYD�GHOOD�SLDQD�/XFFKHVH�LQ�FRHUHQ]D�FRQ�JO L�RELHWWLYL�GHO�3,7�335�H�GHO�36�YLJHQWH��VL�ULWLHQH�FKH�OD�PRGLILFD�GL

FODVVLILFD]LRQH�SURSRVWD�QRQ�VLD�DWWXDELOH�SHUFKÌ�O
HGLILFL R�QRQ�DVVXPH�QDWXUD�GL�SHUWLQHQ]LDOLWÃ�LQWHVD�FRPH�EHQH�DFFHVVRULR ��PD�PDQWLHQH

XQD�VXD�DXWRQRPLD�DQFKH�VH�SDUWH�GHO�FRPSOHVVR�VWRULFR�GHOOD�YLOO D�

$OWUHVÏ��SHU�TXDQWR�ULJXDUGD�OD�FODVVLILFD]LRQH�GHJOL�VSD]L�DSH UWL��VL�HYLGHQ]LD�FKH�O
DUHD�VHJQDODWD�DSSDUWLHQH�DO�FRQQHWWLYR�D JULFROR�H�OD

SUHVHQ]D�R�PHQR�GL�� 6LHSL�H�VLVWHPD]LRQL�GL�DUWH�WRSLDULD ��GHYH�HVVHUH�GRFXPHQWDWD�DWWUDYHUVR�XQD�UHOD]LRQH�VWRULRJUDIL FD�D�FRUUHGR�GHOOD

ULFKLHVWD�GL�LQWHUYHQWR�HGLOL]LR��FKH�YDOXWL�OH�FDUDWWHULVWLFKH�H �LO�JUDGR�GL�LQWHUHVVH�VWRULFR�GHOOH�SDUWL�LQWHUHVVDWH�GDOO
LQWHUY HQWR��FRPH

DSSURIRQGLPHQWR�GL�TXDQWR�GLVSRQLELOH�QHOOD�VFKHGD�GL�TXDGU R�FRQRVFLWLYR�GHOOD�YLOOD�

3HUWDQWR�DOOD�OXFH�GHOOH�FRQVLGHUD]LRQH�VRSUD�HVSRVWH�VL�ULWL HQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

1RPH� � 7200$62

&RJQRPH� � /,33,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�SUHYLVLRQH�GL�SURJHWWR�GL�YHUGH�SXEEOLFR�LQ�9LD�9HFFKL�3 DUGLQL�7UDYHUVD�6HFRQGD��9LD

*LRYDQQL�$QWRQHOOL�D�6DQW
$QQD��,O�32�DGRWWDWR�LGHQWLILFD�OD�SUHYLVLRQ H�RJJHWWR�GL�RVVHUYD]LRQH�FRPH� �$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L

DSHUWL�DWWUH]]DWL��)����GL�SURJHWWR�� DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��UHODWLYDPHQWH�DOOD�SUHYLVLRQH�RJJHWWR�G
RVVHUYD]LRQH�ƒFKH�

��VLD�YHULILFDWD�OD�SHULPHWUD]LRQH�GHOOD�]RQDƒ �$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��)����GL�S URJHWWR�� LQ�TXDQWR�LQ

VRYUDSSRVL]LRQH�FRQ�OD�SURSULHWÃ�SULYDWD�GHOOH�DELWD]LRQL�LQ �DGLDFHQ]D��LGHQWLILFDWH�FRPH ��7HVVXWL�GHJOL�LQVHGLDPHQWL�VWUDWHJLFL�H�GHL�FRQWHVWL

PDUJLQDOL��%����ƒ

�ƒ VLD�ULFRQRVFLXWR�O
DFFHVVR�DOOH�DELWD]LRQL�ULFRPSUHVH�LQ�]RQ D�%���DWWXDOPHQWH�VHUYLWH�GD�VWUDGD�SULYDWD�LQ�FRQWLQXD]LRQH�GHOOD�7 UDYHUVD

6HFRQGD�GL�9LD�9HFFKL�3DUGLQL��LQ�TXDQWR�OD�UHDOL]]D]LRQH�GHOO 
DUHD�D�YHUGH�FRPH�GD�SUHYLVLRQH�QH�UHQGHUHEEH�LPSRVVLELOH�O
 DFFHVVR�

��FKH�LQ�]RQD�)��VLDQR�ULFRQRVFLXWL�GHJOL�VSD]L�DGLELWL�DOOD�VRV WD��D�VHUYL]LR�VLD�GHOOH�DELWD]LRQL�HVLVWHQWL�VLD�GL�FRORUR�FKH�YR UUDQQR�XVXIUXLUH

GHOO
DUHD�D�YHUGH�SXEEOLFR��GL�DFFHVVR�DO�SDUFR�IOXYLDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�SURSRVWD�IRUPXODWD��FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�D �VRVWHJQR�GHOOD�ULFKLHVWD��VL�SURSRQH�OD

PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��PHGLDQWH�O
LQVHULPHQ WR�GL�XQD�YLDELOLWÃ�GL�SURJHWWR��,���LQ�PRGR�GD�JDUDQWLUH�O
DFFHV VR�DOOH

DELWD]LRQL�HVLVWHQWL��QRQFKÌ�DUHH�GL�VRVWD��,��L��QHOOH�LPPHGLDWH�YLF LQDQ]H�

&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�TXDGUR�SURJH WWXDOHƒ43�,�����43�,,,����

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�FRQVLGHUD�OD�ULFKLHVWD�DFFRJO LELOH�

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

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

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

�'�D�W�L���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$77(21,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� 0�$�',�0$77(21,�0$5&2�6$6

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSOHVVR�LPPRELOLDUH�DG�XVR�SURPLVFXR��FRPPHUFLDOH��SDUWH�GHO�S LDQR�WHUUD��H

UHVLGHQ]LDOH��SDUWH�GHO�SLDQR�WHUUD�H�JOL�LQWHUL�SLDQL�SULPR�H�V HFRQGR���QRQFKÌ�OD�UHODWLYD�DUHD�SHUWLQHQ]LDOH�GL�SDUFKHJJLR��V LWR�LQ�9LD

5RPDQD��$QWUDFFROL�

,O�32�DGRWWDWR�LGHQWLILFD�SDUWH�GHO�FRPSOHVVR�FRPH ��(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH��$ S�� �DUW�����GHOOH

17*$��H�FODVVLILFD�LO�IDEEULFDWR�LQ�HVVR�ULFDGHQWH�FRPH� �(GLILFLR�SXQWXDOH�GL�LPSLDQWR�VWRULFR� ��H�SDUWH�FRPH ��7HVVXWL�GHOOH�FRPPLVWLRQL�GL

LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR��%��� �DUW�����GHOOH�17*$��H�O
DUHD�SHUWLQHQ]LDOH�DG�XVR�SDUFKHJJLR�FRPH ��7HVVXWL�D�SUROLIHUD]LRQH

SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGD��'��� �DUW�����GHOOH�17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�SRU]LRQH�GHO�FRPSOHVVR�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPHƒ �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD

VWRULFR�H�FRQWHPSRUDQHR��%���ƒƒ VLD�LQYHFH�LGHQWLILFDWD�FRPH ƒ�(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH ��$S�� ƒDUW����

GHOOH�17*$��FRPH�OD�SRU]LRQH�OLPLWURID��LQ�TXDQWRƒLO�IRQGR�SRVWR�D�SL DQR�WHUUD��ULFRQGXFLELOH�DG�XQ
XQLFD�SURSULHWÃ��FRQ�GHVWLQD] LRQH�G
XVR

FRPPHUFLDOH�DO�GHWWDJOLR�FRQ�VRPPLQLVWUD]LRQH��EDU�JHODWHULD���UL FDGH�LQ�SDUWH�LQ�]RQD�$S�HG�LQ�SDUWH�%���H�WDOH�VXGGLYLVLRQH�GHOO
LPPR ELOH

SRQH�JUDQGL�OLPLWD]LRQL�DOOD�SRVVLELOLWÃ�GL�UHDOL]]DUH�XQ�SUR JHWWR�RUJDQLFR�H�XQLWDULR��ILQDOL]]DWR�DOOD�ULDWWLYD]LRQH�GHOOD�F HVVDWD�DWWLYLWÃ

FRPPHUFLDOH�

/
RVVHUYDQWH�VRWWROLQHD�LQROWUH�FKH�OD�]RQD�%��QRQ�DPPHWWH�OD�FDWHJ RULD�IXQ]LRQDOH��FRPPHUFLDOH�DO�GHWWDJOLR��

/
RVVHUYDQWH�DOOHJD�TXDOH�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQ H�GRFXPHQWD]LRQH�IRWRJUDILFD�GHOOR�VWDWR�DWWXDOH�GHO�FRPSOHVVR�H�GHOO
 DUHD

SHUWLQHQ]LDOH�D�SDUFKHJJLR�

,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�FRHUHQWL�FRQ�OD �FODVVLILFD]LRQH

DWWULEXLWD�GDO�32�DOO
HGLILFDWR�GL�LPSLDQWR�VWRULFR�DGLDFHQWH�H�SHU WDQWR�VL�SURSRQH�OD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�LQVHUHQG R�LO�IDEEULFDWR

H�OuDUHD�IXQ]LRQDOPHQWH�FROOHJDWD�LQ�� (GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH��$ S� ���VHFRQGR�OD�SHULPHWUD]LRQH

LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERU DWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH�4&�,,����H�43�,����

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�O
DUHD�SHUWLQHQ]LDOH�DG�XVR�SDUFKHJJLR�LGHQWLILFDWD�GDO�32�DG RWWDWR�FRPHƒ �7HVVXWL�D�SUROLIHUD]LRQH

SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGD��'���ƒ VLD�LQYHFH�LGHQWLILFDWD�FRPH ƒ�(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQ WDOH

�$S�� ƒDUW�����GHOOH�17*$��LQ�TXDQWRƒ�D�VHUYL]LRƒ�GHOO
DGLDFHQWH�IRQGR�FRPPHU FLDOH�DO�GHWWDJOLR�FRQ�VRPPLQLVWUD]LRQH��EDU�JHODWHULD��

/
RVVHUYDQWH�DOOHJD�TXDOH�SDUWH�LQWHJUDQWH�GHOO
RVVHUYD]LRQ H�GRFXPHQWD]LRQH�IRWRJUDILFD�GHOOR�VWDWR�DWWXDOH�GHO�FRPSOHVVR�H�GHOO
 DUHD

SHUWLQHQ]LDOH�D�SDUFKHJJLR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $�FRPSOHWDPHQWR�GHOOD�ULFKLHVWD�GL�FXL�DO�SXQWR����FRQGLYLGHQGR�O H�DUJRPHQWD]LRQL�IRUPXODWH�DOOD�OXFH�GHJOL

HOHPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD�ULFKLHVWD�ƒVL�SURSRQH�OD�PR GLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH��]RQD��LQVHUHQGR�O
DUHD�IXQ] LRQDOPHQWH

FROOHJDWD�DOO
HGLILFLR�DGLDFHQWH�LQ�� (GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH��$ S�����V HFRQGR�OD�SHULPHWUD]LRQH

LQGLFDWD�QHOOD�ULFKLHVWD��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�HODERU DWL�GL�TXDGUR�FRQRVFLWLYR�H�SURJHWWXDOH�4&�,,����H�43�,����ƒ

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�ƒ /
RVVHUYDQWH�FKLHGHƒ OD�PRGLILFD�GHOOH�VHJXHQWL�GLFLWXUH�GHOO
HODERUDWR�GL�4XDGUR�&R QRVFLWLYR�4&��,,,��������6FKHGDWXUD�GL

GHWWDJOLR�GHJOL�HGLILFL�VSDUVL��5HSRUW�6FKHGD�(GLILFL�6SDUVL�&RU WH�'DYLQL�Q��������,'�HGLILFLR��������

��OD��GHQRPLQD]LRQH��&RUWH�'DYLQL�LQ�TXDQWR�QRQ�FRHUHQWH�

��O
�XVR�SUHYDOHQWH��LQ�TXDQWR�QRQ�FRHUHQWH�SRLFKÌ�XQD�VROD�SRU] LRQH�GHO�SLDQR�WHUUD�Ë�DG�XVR�FRPPHUFLDOH��PHQWUH�OD�UHVWDQWH�SRU]LRQH �GHO

SLDQR�WHUUD�HG�L�SLDQL�VXSHULRUL�VRQR�DG�XVR�UHVLGHQ]LDOH�

��JOL��XVL�SUHVHQWL���SRLFKÌ�DOOR�VWDWR�DWWXDOH�Ë�FHVVDWD�OD�VROD �DWWLYLWÃ�FRPPHUFLDOH�DO�GHWWDJOLR��PHQWUH�OD�SRU]LRQH�UHVLGHQ]LDOH�Ë �LQ�XVR�

��OD��WLSRORJLD�HGLOL]LD��LQ�TXDQWR�ULWLHQH�OD�GLFLWXUD��HGLILFL R�FRQ�SUHPLQHQ]D�GL�FDUDWWHUL��,Q�OLQHD���QRQ�FRHUHQWH�FRQ�O
HGLIL FLR��LQ�TXDQWR��D�VXR

SDUHUH��Ë�FRUUHWWR�SDUODUH�GL�HGLILFL�LQ�OLQHD�TXDQGR�WHQGRQR�DG �DYHUH�FDUDWWHULVWLFKH�VLPLODUL�JOL�XQL�DJOL�DOWUL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�ƒ &RQGLYLGHQGR�LQ�SDUWH�H�DUJRPHQWD]LRQL�IRUPXODWH�DOOD�OXFH�GHJOL�HO HPHQWL�FRQRVFLWLYL�D�VRVWHJQR�GHOOD

ULFKLHVWD��VL�SURSRQH�OD�PRGLILFD�GHOO
HODERUDWR�4&�,,,�������UHODWLY DPHQWH�DOOD�VFKHGD�GL�GHWWDJOLR�Q������DO�ILQH�GL�DJJLRUQDUH�OD

GHQRPLQD]LRQH�DWWULEXLWD�DOO
HGLILFDWR�GL�LPSLDQWR�VWRULFR�DQDOL] ]DWR��QRQFKÌ�JOL�XVL�SUHYDOHQWL�H�SUHVHQWL�QHJOL�LPPRELOL�FKH�FRPSR QJRQR�OD

VFKHGD�VWHVVD�

1RQ�VL�ULWLHQH�LQYHFH�FRQGLYLVLELOH�OD�PRGLILFD�GHOOD�WLSRORJLD �HGLOL]LD�DWWULEXLWD�LQ�TXDQWR�ULWHQXWD�FRHUHQWH�FRQ�OR�VWDWR�GHL�OXR JKL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�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� � $1'5($

&RJQRPH� � 1$11,1,

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

(QWH�$]LHQGD�� $662&,$=,21(�3216�7(&786

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH �Ë�GD�LQWHQGHUVL�FRPH�LQWHJUD]LRQH�DOO
2VVHUYD]LRQH�Q������LQ�T XDQWR �ULJXDUGD �OD�ULFKLHVWD�

DOWHUQDWLYD�DOOD�TXDUWD�RVVHUYD]LRQH�GHOO
2VV��Q�������GL�PHVV D�D�GLVSRVL]LRQH�GL�XQ�WHUUHQR�VX�FXL�LQVWDOODUH�XQ�HGLILFLR�GL�WLS R�OHJJHUR�SHU�LO

ULFRYHUR�DWWUH]]DWXUH�H�OR�VYROJLPHQWR�GHOOH�DWWLYLWÃ�GHOO
$VVR FLD]LRQH�3RQV�7HFWXV�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRPH�DOWHUQDWLYD�DOOD�ULFKLHVWD�IRUPXODWD�QHOO
2VVHUYD]LRQH�Q���� ����OD�PHVVD�D�GLVSRVL]LRQH�GL�XQ�WHUUHQR

VX�FXL�LQVWDOODUH�XQ�HGLILFLR�GL�WLSR�OHJJHUR��FDSDQQR��SHU�LO� ULFRYHUR�GHOOH�DWWUH]]DWXUH��H�SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLWÃ�LQHU HQWL�DO��3URJHWWR

2]]HUL��/D�*XVFLDQHOOD���DFFRUGR�WUD�LO�&RPXQH�GL�/XFFD�H�O
$VV RFLD]LRQH�3RQV�7HFWXV�

/
RVVHUYDQWH�VRWWROLQHD�FKH�O
HGLILFLR�SXÕ�HVVHUH�DQFKH�XQD�VWU XWWXUD�PRELOH�ULPRYLELOH�H�FKH�LO�WHUUHQR�GD�LQGLYLGXDUH�GRYUH EEH�WURYDUVL�LQ

SURVVLPLWÃ�GHO�FDQDOH�2]]HUL��LQ�XQD�GHOOH�]RQH�ULSRUWDWH�QHJOL �HVWUDWWL�FDUWRJUDILFL�DOOHJDWL�DOO
RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��SXU�FRQGLYLGHQGR�OH�ILQDOL WÃ�GHO�SURJHWWR��VL�HYLGHQ]LD�FKH�OD�GLVSRQLELOLWÃ�GHO

EHQH�HG�LO�VXR�XWLOL]]R�D�IDYRUH�GHOO
RVVHUYDQWHƒQRQ�VRQR�DIIHUH QWL�DO�SURFHGLPHQWR�XUEDQLVWLFR�LQ�DWWR��$OWUHVÏ�O
LQVWDOOD]LRQH�G L�PDQXIDWWL

DFFHVVRUL��VH�QRQ�ULFRQGXFLELOL�DOO
DWWLYLWÃ�HGLOL]LD�OLEHU D��Ë�FRQVHQWLWD�OLPLWDWDPHQWH�DOOD�FRVWUX]LRQH�GL�� QXRYL�PDQXIDWWL�SHU�O
DWWLYLWÃ�DJULFROD

DPDWRULDOH ��R�� QXRYL�PDQXIDWWL�SHU�LO�ULFRYHUR�GL�DQLPDOL�GRPHVWLFL ���XOWHULRUL�IDWWLVSHFLH�QRQ�VRQR�FRQGLYLVLELOL�LQ�UDJLRQH�GHOO 
DVVHWWR

SDHVLVWLFR�WHUULWRULDOH�GHOOD�]RQD�

'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� � &5,67,$1$

&RJQRPH� � 6$/9,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

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

QXFOHL�VWRULFL��UHODWLYR�DOOD��'LVFLSOLQD�GHOOH�IXQ]LRQL��GHL� �3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�G L�SHUWLQHQ]D� ��1HO�IRUPXODUH

OD�SUHVHQWH�RVVHUYD]LRQH�O
RVVHUYDQWH�ID�VSHFLILFR�ULIHULPH QWR�DG�XQ�LPPRELOH�LQ�9LD�*DOOL�7DVVL��&HQWUR�6WRULFR��LGHQWLILFDWR��QHOO
D PELWR�GHO

32�DGRWWDWR�FRPH ƒ�3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L�G L�SHUWLQHQ]D� �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�VLD�PRGLILFDWR�LO�FRPPD���GHOO
DUW����GHOOH�17*$��1RUPH�SHU�OD�FLWWÃ��L�FH QWUL�H�QXFOHL�VWRULFL��UHODWLYR

DOOD��'LVFLSOLQD�GHOOH�IXQ]LRQL��GHLƒ �3DOD]]HWWL�HG�HGLILFL�GHOO
HGLOL]LD�GL�EDVH�H�UHODWLYL�VSD]L �GL�SHUWLQHQ]D�� DPPHWWHQGR�O
XVR�UHVLGHQ]LDOH

DQFKH�QHL�ORFDOL�SRVWL�DO�SLDQR�WHUUHQR�H�ULDO]DWR��LQ�TXDQWR�WDQ WL�IDEEULFDWL�SUHVHQWDQR��D�SDUHUH�GHOO
RVVHUYDQWH��WXWWH�OH�FDUDWWHU LVWLFKH

ULFKLHVWD�SHU�OD�FLYLOH�DELWD]LRQH��DOWH]]H��GLPHQVLRQL��UHTXLV LWL�LJLHQLFR�VDQLWDUL�HWF��H�KDQQR�LQJUHVVL�FRQ�FDUDWWHULVWLFKH �UHVLGHQ]LDOL�

/
RVVHUYDQWH�ULWLHQH�LQROWUH�FKH�YL�VLD�OD�QHFHVVLWÃ�GL�SURSULH WDUL�H�FRQGXWWRUL�GL�XVXIUXLUH�GL�DELWD]LRQL�DO�SLDQR�WHUUHQ R��FRQ�DJHYROH�DFFHVVR

H�ULGX]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��HVVHQGR�LO�FHQWUR� VWRULFR�VFDUVDPHQWH�GRWDWR�H�GRWDELOH�GL�DVFHQVRUL��,QILQH�O
RVVHU YDQWH�VRWWROLQHD

FKH�DOFXQH�YLH�VRQR�VFDUVDPHQWH�FRPSDWLELOL�FRQ�OH�DWWXDOL�GHV WLQD]LRQL�G
XVR�FRPPHUFLDOL�GLUH]LRQDOL�

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

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

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

FRQVHQWDQR�LO�PXWDPHQWR�GHOOD�GHVWLQD]LRQH�G
XVR�LQ�UHVLGHQ]LD OH�GHOOH�8,�SRVWH�D�SLDQR�WHUUD��DQFKH�ULDO]DWR�GHJOL�HGLILFL��6L�ULWLH QH�SHUWDQWR

OD�SUHVHQWH�ULFKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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



2VVHUYD]LRQH�Q“����

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

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

1RPH� � (0$18(/$

&RJQRPH� � *,25*,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�ORWWR�GL�WHUUHQR�LQHGLILFDWR�LQ�9LD�*LXVHSSH�8QJDUHWWL��6DQ�&RQFRUGL R��LGHQWLILFDWR�

QHOO
DPELWR�GHO�32�DGRWWDWR��FRPH�SDUWH�GHL� �7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��% ��� �DUW�����GHOOH�17*$�

HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�ORWWR�GL�WHUUHQR�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�� LQVHULWR�WUD�L�WHUUHQL�HGLILFDELOL��ULFRQRVFHQGR

OD�QDWXUD�XUEDQL]]DWD�GHO�FRQWHVWR��OHJDWR�DL�OLPLWURIL�LQVHGLDPH QWL�UHVLGHQ]LDOL��

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

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

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

SUHGLVSRVL]LRQH�GL�XQD�QXRYD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH��VF KHGD�QRUPD���ILQDOL]]DWD�DOOD�ULTXDOLILFD]LRQH�LQVHGLDWLYD�H�WHU ULWRULDOH��QRQFKÌ

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

GHJOL�LQWHUHVVL�SXEEOLFL�H�JHQHUDOL�FRQVHJXHQWL�DOOD�UHDOL] ]D]LRQH�GL�RSHUH�SXEEOLFKH��DWWUH]]DWXUH�H�VHUYL]L�WHUULWRULD OL��VL�ULWLHQH�OD�SUHVHQWH

ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 1,&2/$

&RJQRPH� � 9(1785,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�UHVHGH�GL�XQ�IDEEULFDWR�VLWR�LQ�9LD�GL�6DQWD�0DULD�GHO�*LXGLFH��6D Q�/RUHQ]R�D�9DFFROL��,O

32�DGRWWDWR�LGHQWLILFD�O
DUHD�FRPH ��&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F��� DUW�����GHOOH�17*$��FODVVLILFD�LQROWUH�LO�IDEEULFDWR�FRPH

�(GLILFDWR�GL�LPSLDQWR�VWRULFR��HGLOL]LD�GL�EDVH� �H�O
DUHD�RJJHWWR�G
RVVHUYD]LRQH�FRPH� �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH� �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VLD�HVFOXVD�GDJ OL�VSD]L�ULFRPSUHVL�QHOOD�FODVVLILFD]LRQH

PRUIRORJLFD�GHJOL� �6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH�� LQ�TXDQWR�WDOH�DUHD�QRQ�Ë�IXQ]LRQDOH�DOOD�FRUWH�UXUDOH�PD�UHVHGH�H VFOXVLYD�GHOOD

SURSULHWÃ�OLPLWURID�H�DFFHVVR�SULYDWR�GDOOD�9LD�GL�6DQWD�0DULD�GH O�*LXGLFH�

,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]L RQH�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 �LQGLSHQGHQWHPHQWH�GDOO
DWWXDOH�UDSSUHVHQWD]LRQH�FDWDVWDOH��3H UWDQWR

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� � 67()$12

&RJQRPH� � *,867,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� (0$18(/$�&216$1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�VLWR�LQ�9LD�GL�6DQW
$OHVVLR��&DULJQDQR��LGHQWLILFDWR��QH OO
DPELWR�GHO�32

DGRWWDWR�FRPH�ULFDGHQWH�QHOOH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ��DUW�����GHOOH�17*$��H�FODVVLILFDWR�FRPH� �(GLILFL�VSDUVL�H�R

LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH��(GLILFL�SXQW XDOL�GL�LPSLDQWR�VWRULFR� �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��LQWHUSUHWDQGR�HUURQHDPHQWH�OD�FODVVLILFD]LRQH�GHOO
LPPRELOH�QHO �32�DGRWWDWR�FRPH� �7LSL�LQVHGLDWLYL�GL

YDORUH�DUFKLWHWWRQLFR�H�PRQXPHQWDOH� ��XQD�GLYHUVD�FODVVLILFD]LRQH�GHOO
LPPRELOH��LQ�FRQVLGHUD]LRQ H�GHOOD�QDWXUD�HGLOL]LD�GL�TXHVWR�H

GHOO
DVVHQ]D�GL�HOHPHQWL�DUFKLWHWWRQLFL�GL�SUHJLR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�HG�HIIHWWXDWH�OH�RSSRU WXQH�YHULILFKH�XUEDQLVWLFR�HGLOL]LH��VL�ULWLHQH

FKH�O
LPPRELOH�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�DEELD�FDUDWWH ULVWLFKH�PRUIRWLSRORJLFKH�FRHUHQWL�FRQ�OD�FODVVLILFD]LRQH�D WWULEXLWD�GDO�32

DGRWWDWR��(GLILFL�VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�G RFXPHQWDOH��(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR���LQ�TXDQWR�O
HGLILF LR��VHSSXU

SUHVHQWH�QHO�ULOLHYR�FDWDVWDOH�GHO�������QRQ�SUHVHQWD��FRPH�DQFK H�ULOHYDWR�GDOO
RVVHUYDQWH��HOHPHQWL�DUFKLWHWWRQLFL�GL�SDUWLFROD UH�SUHJLR�R

ULOHYDQ]D�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�SHUWDQWR�OD�SUHVHQWH�ULF KLHVWD�DFFRJOLELOH��SXU�QRQ�FRPSRUWDQGR�DOFXQD�PRGLILFD�DJOL�HODE RUDWL�GHO

SLDQR�

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

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

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

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

1RPH� � 0,&+(/(

&RJQRPH� � )$18&&,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� *,29$&&+,1,�0$5,$�*5$=,$

$OWUL�ULFKLHGHQWL�� 0$5,$�*5$=,$�*,29$&&+,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�ULFKLHVWD�GL�PRGLILFD�GHOOH��&DWHJRULH�GL�LQWHUYHQWR��DPPHVVH�SHU�O
 � �(GLILFDWR�GL�LPSLDQWR

VWRULFR��(GLILFDWR�GL�EDVH� ��GL�FXL�DO�SXQWR���GHO�FRPPD���GHOO
DUW�����GHOOH�17*$��HODERUDWR�4 3��,9��/
RVVHUYDQWH�QHO�IRUPXODUH�WDOH�ULFKLHVWD

ID�VSHFLILFR�ULIHULPHQWR�DG�XQ�IDEEULFDWR�VLWR�LQ�9LD�GHOOH�9LHWWH��6 DQ�9LWR��H�ULFDGHQWH��QHOO
DPELWR�GHO�32�DGRWWDWR��QHOOH� �&RUWL��UXUDOL�

OXFFKHVL��GL�LPSLDQWR�VWRULFR��$F�� �H�FODVVLILFDWR�FRPHƒ �(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�GL�EDVH� ��GLVFLSOLQDWR�DOO
DUW�����SXQWR�����

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHOOH�&DWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�O
ƒ �(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�GL�EDVH� �

DPPHWWHQGR�LQROWUH�

�ƒ ƒOH��DGGL]LRQL�YROXPHWULFKH���DQFKH�GL�SLFFROD�HQWLWÃ��FRPH�SUHYLV WH�SHU�HVHPSLR�SHU�O
(GLILFDWR�FDUDWWHUL]]DQWH��SXQWR�����GHOO
D UW������

�ƒ�JOL��LQWHUYHQWL�SHUWLQHQ]LDOL��

/
RVVHUYDQWH�FKLHGH�WDOL�PRGLILFKH�IDFHQGR�VSHFLILFR�ULIHULPHQ WR�DOO
LPPRELOH�GL�VXD�SURSULHWÃ��H�VXO�TXDOH�KD�QHFHVVLWÃ�GL�IUD]L RQDPHQWR�LQ

GXH�XQLWÃ�LPPRELOLDUL��ULVSHWWDQGR�OH�QRUPDWLYH�WHFQLFKH�H�LJLHQ LFKH�YLJHQWL�QRQFKÌ�OD�WLSRORJLD�GL�LPSLDQWR�VWRULFR�GHO�IDEEULFD WR�

/
RVVHUYDQWH�ULWLHQH�FKH�JOL�LQWHUYHQWL�DPPHVVL�SHU�JOL�HGLILFL �FODVVLILFDWL�FRPH��GL�LPSLDQWR�VWRULFR��HGLILFDWR�GL�EDVH���QRQ�VLD�SR VVLELOH

LQWHUYHQLUH�WHQHQGR�SUHVHQWL�OH�YLJHQWL�QRUPDWLYH�DQWLVLVPLFKH�� WHUPRDFXVWLFKH��GL�DEEDWWLPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�HWF��D QFKH

FRQVLGHUDWR�OR�VFKHPD�GLVWULEXWLYR�LQWHUQR�GHOOH�VWDQ]H��WLSLFDP HQWH�PROWR�ULJLGR�

/
LQWHUYHQWR�VDUHEEH�LQYHFH�SRVVLELOH�HVHJXHQGR�DQFKH�XQD�PL QLPD�DGGL]LRQH�YROXPHWULFD��LQ�FRQVLGHUD]LRQH�DQFKH�GHOOD�GRWD] LRQH�GL

WHUUHQR�GL�SHUWLQHQ]D�GHOO
LPPRELOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH��VL�ULWLHQH�FKH�OD�FDWHJRULD�GL�LQWH UYHQWR�GL�� DGGL]LRQH�YROXPHWULFD ���QRQ�ULVXOWL

FRHUHQWH�FRQ�OH�HVLJHQ]H�GL�SULRULWDULD�WXWHOD�GHL�FDUDWWHUL�VWR ULFL�H�PRUIRWLSRORJLFL�GHJOL��$JJORPHUDWL�GL�PDWULFH�VWRULFD��$��� ��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��1HO�VROR�FDVR�GHOO
HGLOL]LD�F DUDWWHUL]]DQWH�LO�32�KD�LQWHVR�VDOYDJXDUGDUH�OH�FDUDWWHULVWLFKH�V WRULFR�

WLSRORJLFKH�DPPHWWHQGR�WDOH�FDWHJRULD��DO�ILQH�GL�LQFHQWLYDUQH�LO�UH FXSHUR�H�OD�YDORUL]]D]LRQH�GHJOL�HOHPHQWL�WUDGL]LRQDOL��HYLWDQ GRQH

O
DEEDQGRQR�

'DWH�OH�PRWLYD]LRQL�VRSUD�HVSRVWH�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJO LELOH�

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

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

   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� � $/(66$1'5$

&RJQRPH� � %26,�3,&&+,277,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�SHULPHWUD]LRQH�GHOO
DUHD�GL�ULVSHWWR�FLPLWHULDOH�D�6DQ�3LHWUR�D� 9LFR��ULSRUWDWD

QHOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&��9,��9LQFROL�$PELHQWDOL �H�,JLHQLFR�6DQLWDUL�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�UHWWLILFD�GHOOD�SHULPHWUD]LRQH�GHOOD�IDVFLD�GL�ULVSHWWR�FLPLWHUL DOH�GL�6DQ�3LHWUR�D�9LFR��ULSRUWDWD

QHOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&��9,��9LQFROL�$PELHQWDOL �H�,JLHQLFR�6DQLWDUL�GHO�32�DGRWWDWR��LQ�TXDQWR�SLÜ�DPSLD�ULVSHWWR�D�TXD QWR

ULSRUWDWR�QHO�5�8�YLJHQWH�H�ULVSHWWR�DG�XQ�LSRWL]]DWR�DPSOLDPHQWR�GHOO
HV LVWHQWH��QRQ�UHDOL]]DWR�

/
RVVHUYDQWH�VRWWROLQHD�LQROWUH�FKH�LO�FLPLWHUR�GL�6DQ�3LHWUR�D�9L FR�Ë�FRPSUHVR�DOO
LQWHUQR�GHOO
DPELWR�GHO�SROR�SURGXWWLYR�FRQ�IXQ ]LRQL

DUWLJLDQDOL�H�LQGXVWULDOL�HG�Ë�OLPLWURIR�DG�XQ�FHQWUR�DELWDWR�JLÃ�VWUXWW XUDWR�HG�LQ�GLUH]LRQH�GHO�TXDOH�LO�FLPLWHUR�QRQ�SRWUHEEH�HVVHU H�DPSOLDWR

SHU�UDJLRQL�GL�FDUDWWHUH�LJLHQLFR�VDQLWDULR�

/
RVVHUYDQWH�DOOHJD�LQROWUH�DOOD�SUHVHQWH�RVVHUYD]LRQH�XQ 
RVVHUYD]LRQH�VLPLOH��H�DFFROWD��DO�3�6��YLJHQWH�

,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�FLPLWHULDOH��VHFRQGR�LO�GLVSRVWR�GL�FXL�DOO
 DUW�����FRPPD���OHWW��D�H�E�GHOOD�/HJJH����DJRVWR������Q�����FKH�KD�QRYHO ODWR

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�SXEEOLFD�R�DOO
DWWXD]LRQH�GL�XQ�LQWH UYHQWR�XUEDQLVWLFR��SXUFKÌ�QRQ�YL�VLDQR�LPSHGLPHQWL�GL�UDJLRQH�L JLHQLFR�VDQLWDULD�

3HUWDQWR��FRQVLGHUDWR�FKH�OD�SHULPHWUD]LRQH�VXGGHWWD�GLVFHQGH�GD�Q RUPDWLYH�VRYUDRUGLQDWH��OD�ULFKLHVWD�IRUPXODWD�QRQ�SXÕ�HVVHUH�ULWH QXWD

DFFRJOLELOH�

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

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

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

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

1RPH� � 5,&&$5'2

&RJQRPH� � 5,&&,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�ULFKLHVWD�GL�PRGLILFD�GHO�SXQWR�������UHODWLYR�DOOH�&DWHJRULH�GL�LQWH UYHQWR�DPPHVVH�SHU

O
ƒ �(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH��(GLILFL�VSDUVL�H�R�L VRODWL�GL�UHFHQWH�IRUPD]LRQH�ƒ Dƒ �GHVWLQD]LRQH�UHVLGHQ]LDO H���DUW����

GHOOH�17*$��HODERUDWR�43��,9�

ƒ>1�%��/
RVVHUYD]LRQH�Q������Ë�LGHQWLFD�H�SUHVHQWDWD�GDO�PHGHVLPR�RVVHUY DQWH@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒOD�PRGLILFD�GHO�SXQWR�������DUW�����GHOOH�17*$��UHODWLYR�DOOH�&D WHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU

O
ƒ �(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH��(GLILFL�VSDUVL�H�R�L VRODWL�GL�UHFHQWH�IRUPD]LRQH�ƒ Dƒ �GHVWLQD]LRQH�UHVLGHQ]LDO H���ULFDGHQWL

QHOOH��$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(����DUW������DO�ILQH�G L�DPPHWWHUH�OD�FDWHJRULD�GL�LQWHUYHQWR�GL��DGGL]LRQH�YROXPHWULFD�

FRPH�SUHYLVWR�QHO�YLJHQWH�5HJRODPHQWR�8UEDQLVWLFR��H�PDQWHQHUH�YDOLG H�OH�ULFKLHVWH�SHU�JOL�LQWHUYHQWL�HGLOL]L�SUHVHQWDWL�H�GLQLHJDWL�SHU

FRQWUDVWL�WUD�L�GXH�VWUXPHQWL�XUEDQLVWLFL��3�2��DGRWWDWR�H�5�8��YLJHQWH��FR VÏ�FRPH�GLVFLSOLQDWR�DOO
DUW������GHOOH�17*$�� �1RUPH�WUDQVLWRULH�H

GL�VDOYDJXDUGLD� ���VDOYDJXDUGDQGR�LO�ODYRUR�GL�WHFQLFL�H�GLWWH�LQFDULFDWH�QRQFKÌ�OH�VS HVH�VRVWHQXWH�GDOOH�FRPPLWWHQ]H��/
RVVHUYDQWH

VRWWROLQHD�FKH�PROWH�SUDWLFKH�HGLOL]LH�DEELDQR�VXELWR�IRUWL�ULWDUG L���GLODWDQGR�O
DUFR�WHPSRUDOH�GHO�GHFRUVR�DPPLQLVWUDWLYRƒ�EUXVFDPHQWH

LQWHUURWWR�GDOO
DGR]LRQH�GHO�QXRYR�3LDQR�2SHUDWLYR��LQ�PROWL�FDVL� FRQWUDVWDQWH�FRQ�LO�YHFFKLR�VWUXPHQWR�XUEDQLVWLFR��H�SHUWDQWR�ULWLHQH�FKH��LO

PDQWHQLPHQWR�GL�FHUWH�OLQHH�WUD�LO�SDVVDJJLR�WUD�JOL�VWUXPHQWL�XUED QLVWLFL��SRVVD�VDOYDUH�LO�ODYRUR�HIIHWWXDWR�H�JOL�LQYHVWLPHQWL�GHOOH

FRPPLWWHQ]H��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�VL�ULOHYD�FKH�FRQ�ULIHULPHQWR�DO�FDVR�JHQH UDOL]]DWR�GL�� (GLILFL�VSDUVL�H�R�LVRODWL�GL

UHFHQWH�IRUPD]LRQH ��D�GHVWLQD]LRQH�vUHVLGHQ]LDOHw��LO�GLVSRVLWLYR�QRUPDWLYR�GHO�32�DGRWWDWR�JLÃ�D PPHWWH��WUD�OH�DOWUH��DQFKH�OH�VHJXHQWL

FDWHJRULH�GL�LQWHUYHQWR�

���VRVWLWX]LRQH�HGLOL]LD�FRQ�FRQWHVWXDOH�LQFUHPHQWR�YROXPHWULFR�

���DGGL]LRQH�YROXPHWULFD�

L�GXH�LQWHUYHQWL�VRQR�DOWHUQDWLYL�WUD�ORUR�

5LWHQHQGR�OD�TXDQWLILFD]LRQH�GHOO
LQWHUYHQWR�GL��DGGL]LRQH�YR OXPHWULFD��SUHYLVWR�GDO�32�DGRWWDWR��VXIILFLHQWH�D�VRGGLVIDUH�OH�HVLJHQWH�GL

DPSOLDPHQWR�GHJOL�LPPRELOL�FRVÏ�FODVVLILFDWL��ULFDGHQWL�DOOuHVWHU QR�GHO�SHULPHWUR�GHO�7HUULWRULR�8UEDQL]]DWR��VL�SURSRQH�LQYHFH�GL�DPPHWWHUH�

DO�ILQH�GL�LQFHQWLYDUH�LO�UHFXSHUR�GHO�3((�GHJOL�v(GLILFL�VSDUVL�H �R�LVRODWL�GL�UHFHQWH�IRUPD]LRQHw�D�GHVWLQD]LRQH�vUHVLGHQ]LDOHw��QHO�FDVR�GL

UHDOL]]D]LRQH�GL�VSHFLILFL�LQWHUYHQWL�ILQDOL]]DWL�DOOD�ULTXDOLILFD]LRQH �H�DOOuHIILFLHQWDPHQWR�HQHUJHWLFR�GHO�3((�R�DOOD�ULGX]LRQH�GHO�ULVFKLR

VLVPLFR��VHFRQGR�OH�PRGDOLWÃ�GD�GHILQLUVL�QHO�5(���DGGL]LRQL�YROXPHWULFK H�SUHPLDOL��DOWHUQDWLYH�D�TXHOOH�GHOOH�FDWHJRULH�GL�LQWHUYHQWR

DPPHVVH��GD�UHDOL]]DUVL�PHGLDQWH�DPSOLDPHQWR�vXQD�WDQWXPw�DOOuHVWHUQR�GH OOD�VDJRPD�GHOOuHGLILFLR�HVLVWHQWH��DQFKH�SDU]LDOL�R�UHDOL]]DELOL

FRQ�SLÜ�LQWHUYHQWL�FRQVHTXHQ]LDOL��ILQR�DG�XQ�LQFUHPHQWR�GHOOD �VXSHUILFLH�HGLILFDELOH��R�HGLILFDWD��SDUL�DO�GRSSLR�GL�TXDQWR�SUHYLVWR

GDOOuwDGGL]LRQH�YROXPHWULFDw��SHU�RJQL�8,�HVLVWHQWH�

6L�SURSRQH�LQROWUH��DO�ILQH�GL�FRQWHQHUH�JOL�HIIHWWL�vSDHVDJJLVW LFLw�GL�WDOL�LQWHUYHQWL��GL�LQWURGXUUH�DO�PHGHVLPR�FRPPD�OD�OLPLWD]LRQH�LQ�PHUL WR

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

HGLILFDELOH��R�HGLILFDWD��FRPSOHVVLYD�SDUL�DO�TXDGUXSOR�GL�TXDQWR�S UHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw��GD�DVVHJQDUVL�LQ�TXRWD�SURSRU]LRQDOH

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

&RQVHJXHQWHPHQWH�YHUUÃ�PRGLILFDWR�O
DUW������PRGLILFDWR�LQ������D�VHJX LWR�GHOOuDFFRJOLPHQWR�GL�DOFXQH�RVVHUYD]LRQL��FRPPD���SXQWR������

GHOOH�17*$��HODERUDWR�43�,9�

3HUWDQWR��FRQVLGHUDWR�FKH�O
LVWDQ]D�FRVÏ�FRPH�IRUPXODWD�VL�ULIHULVFH�LQ�PDQLHUD�J HQHULFD�DO�GLVSRVWR�QRUPDWLYR�DGRWWDWR��LQ�FRQVLGHUD]LRQH

GL�FLÕ�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWDƒSDU]LDOPHQWH�DFFRJOLELOH�

4XDORUD�IRVVH�LQYHFH�ULIHULWD�DG�XQ�FDVR�VSHFLILFR��JOL�HOHPHQWL�D �VRVWHJQR�GHOOD�SURSRVWD�GL�PRGLILFD�QRQ�VRQR�VXIILFLHQWL�D�YDOXWDUH

SRVLWLYDPHQWH�XQ�GLYHUVR�GHWWDWR�QRUPDWLYR�SHU�OD�IDWWLVSHFLH�ULFKLD PDWD�

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

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

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

1RPH� � 5,&&$5'2

&RJQRPH� � 5,&&,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒOD�ULFKLHVWD�GL�PRGLILFD�GHO�SXQWR�������UHODWLYR�DOOH��&DWHJRULH�GL�L QWHUYHQWR��DPPHVVH�SHU

O
ƒ �(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH��(GLILFL�VSDUVL�H�R�L VRODWL�GL�UHFHQWH�IRUPD]LRQH�ƒ Dƒ �GHVWLQD]LRQH�UHVLGHQ]LDO H���DUW����

GHOOH�17*$��HODERUDWR�43��,9��ƒ>1�%��/
RVVHUYD]LRQH�Q������Ë�LGHQWLFD� H�SUHVHQWDWD�GDO�PHGHVLPR�RVVHUYDQWH@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�OD�PRGLILFD�GHO�SXQWR�������DUW�����GHOOH�17*$��UH ODWLYR�DOOH�&DWHJRULH�GL�LQWHUYHQWR�DPPHVVH�SHU�O


� (GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH��(GLILFL�VSDUVL�H�R�LVROD WL�GL�UHFHQWH�IRUPD]LRQH�� D ��GHVWLQD]LRQH�UHVLGHQ]LDOH ���ULFDGHQWL

QHOOH�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(�� ��DUW������DO�ILQH�GL�DPPHWWHUH�OD�FDWHJRULD�GL�LQWHUYHQWR�GL��DGGL]LRQH �YROXPHWULFD�

FRPH�SUHYLVWR�QHO�YLJHQWH�5HJRODPHQWR�8UEDQLVWLFR��H�PDQWHQHUH�YDOLGH �OH�ULFKLHVWH�SHU�JOL�LQWHUYHQWL�HGLOL]L�SUHVHQWDWL�H�GLQLHJDWL�SHU

FRQWUDVWL�WUD�L�GXH�VWUXPHQWL�XUEDQLVWLFL��3�2��DGRWWDWR�H�5�8��YLJHQWH��FR VÏ�FRPH�GLVFLSOLQDWR�DOO
DUW������GHOOH�17*$���1RUPH�WUDQVLWRULH�H

GL�VDOYDJXDUGLD����VDOYDJXDUGDQGR�LO�ODYRUR�GL�WHFQLFL�H�GLWWH�LQFDULFD WH�QRQFKÌ�OH�VSHVH�VRVWHQXWH�GDOOH�FRPPLWWHQ]H��/
RVVHUYDQWH

VRWWROLQHD�FKH�PROWH�SUDWLFKH�HGLOL]LH�DEELDQR�VXELWR�IRUWL�ULWDUGL ���GLODWDQGR�O
DUFR�WHPSRUDOH�GHO�GHFRUVR�DPPLQLVWUDWLYRƒ�EUXVFDPHQWH

LQWHUURWWR�GDOO
DGR]LRQH�GHO�QXRYR�3LDQR�2SHUDWLYR��LQ�PROWL�FDVL� FRQWUDVWDQWH�FRQ�LO�YHFFKLR�VWUXPHQWR�XUEDQLVWLFR��H�SHUWDQWR�ULWLHQH�FKH��LO

PDQWHQLPHQWR�GL�FHUWH�OLQHH�WUD�LO�SDVVDJJLR�WUD�JOL�VWUXPHQWL�XUED QLVWLFL��SRVVD�VDOYDUH�LO�ODYRUR�HIIHWWXDWR�H�JOL�LQYHVWLPHQWL�GHOOH

FRPPLWWHQ]H��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9DOXWDWD�OD�ULFKLHVWD�IRUPXODWD�VL�ULOHYD�FKH�FRQ�ULIHULPHQWR�DO�FDVR�JHQH UDOL]]DWR�GL�� (GLILFL�VSDUVL�H�R�LVRODWL�GL

UHFHQWH�IRUPD]LRQH ��D�GHVWLQD]LRQH�vUHVLGHQ]LDOHw��LO�GLVSRVLWLYR�QRUPDWLYR�GHO�32�DGRWWDWR�JLÃ�D PPHWWH��WUD�OH�DOWUH��DQFKH�OH�VHJXHQWL

FDWHJRULH�GL�LQWHUYHQWR�

���VRVWLWX]LRQH�HGLOL]LD�FRQ�FRQWHVWXDOH�LQFUHPHQWR�YROXPHWULFR�

���DGGL]LRQH�YROXPHWULFD�

L�GXH�LQWHUYHQWL�VRQR�DOWHUQDWLYL�WUD�ORUR�

5LWHQHQGR�OD�TXDQWLILFD]LRQH�GHOO
LQWHUYHQWR�GL��DGGL]LRQH�YR OXPHWULFD��SUHYLVWR�GDO�32�DGRWWDWR��VXIILFLHQWH�D�VRGGLVIDUH�OH�HVLJHQWH�GL

DPSOLDPHQWR�GHJOL�LPPRELOL�FRVÏ�FODVVLILFDWL��ULFDGHQWL�DOOuHVWHU QR�GHO�SHULPHWUR�GHO�7HUULWRULR�8UEDQL]]DWR��VL�SURSRQH�LQYHFH�GL�DPPHWWHUH�

DO�ILQH�GL�LQFHQWLYDUH�LO�UHFXSHUR�GHO�3((�GHJOL�v(GLILFL�VSDUVL�H �R�LVRODWL�GL�UHFHQWH�IRUPD]LRQHw�D�GHVWLQD]LRQH�vUHVLGHQ]LDOHw��QHO�FDVR�GL

UHDOL]]D]LRQH�GL�VSHFLILFL�LQWHUYHQWL�ILQDOL]]DWL�DOOD�ULTXDOLILFD]LRQH �H�DOOuHIILFLHQWDPHQWR�HQHUJHWLFR�GHO�3((�R�DOOD�ULGX]LRQH�GHO�ULVFKLR

VLVPLFR��VHFRQGR�OH�PRGDOLWÃ�GD�GHILQLUVL�QHO�5(���DGGL]LRQL�YROXPHWULFK H�SUHPLDOL��DOWHUQDWLYH�D�TXHOOH�GHOOH�FDWHJRULH�GL�LQWHUYHQWR

DPPHVVH��GD�UHDOL]]DUVL�PHGLDQWH�DPSOLDPHQWR�vXQD�WDQWXPw�DOOuHVWHUQR�GH OOD�VDJRPD�GHOOuHGLILFLR�HVLVWHQWH��DQFKH�SDU]LDOL�R�UHDOL]]DELOL

FRQ�SLÜ�LQWHUYHQWL�FRQVHTXHQ]LDOL��ILQR�DG�XQ�LQFUHPHQWR�GHOOD �VXSHUILFLH�HGLILFDELOH��R�HGLILFDWD��SDUL�DO�GRSSLR�GL�TXDQWR�SUHYLVWR

GDOOuwDGGL]LRQH�YROXPHWULFDw��SHU�RJQL�8,�HVLVWHQWH�

6L�SURSRQH�LQROWUH��DO�ILQH�GL�FRQWHQHUH�JOL�HIIHWWL�vSDHVDJJLVW LFLw�GL�WDOL�LQWHUYHQWL��GL�LQWURGXUUH�DO�PHGHVLPR�FRPPD�OD�OLPLWD]LRQH�LQ�PHUL WR

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

HGLILFDELOH��R�HGLILFDWD��FRPSOHVVLYD�SDUL�DO�TXDGUXSOR�GL�TXDQWR�S UHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw��GD�DVVHJQDUVL�LQ�TXRWD�SURSRU]LRQDOH

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

&RQVHJXHQWHPHQWH�YHUUÃ�PRGLILFDWR�O
DUW������PRGLILFDWR�LQ������D�VHJX LWR�GHOOuDFFRJOLPHQWR�GL�DOFXQH�RVVHUYD]LRQL��FRPPD���SXQWR������

GHOOH�17*$��HODERUDWR�43�,9�

3HUWDQWR��FRQVLGHUDWR�FKH�O
LVWDQ]D�FRVÏ�FRPH�IRUPXODWD�VL�ULIHULVFH�LQ�PDQLHUD�J HQHULFD�DO�GLVSRVWR�QRUPDWLYR�DGRWWDWR��LQ�FRQVLGHUD]LRQH

GL�FLÕ�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWDƒSDU]LDOPHQWH�DFFRJOLELOH�

4XDORUD�IRVVH�LQYHFH�ULIHULWD�DG�XQ�FDVR�VSHFLILFR��JOL�HOHPHQWL�D �VRVWHJQR�GHOOD�SURSRVWD�GL�PRGLILFD�QRQ�VRQR�VXIILFLHQWL�D�YDOXWDUH

SRVLWLYDPHQWH�XQ�GLYHUVR�GHWWDWR�QRUPDWLYR�SHU�OD�IDWWLVSHFLH�ULFKLD PDWD�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�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� � )5$1&(6&$

&RJQRPH� � $'5$*1$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR�LGHQWLILFDWR�FRQ�LO�WRSRQLPR��$�6SRVLQD���LQ�9LD�&ROOH�'
2U]DO D��$TXLOHD�

,O�32�DGRWWDWR�LGHQWLILFD�SDUWH�GHO�WHUUHQR�FRPH� �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(��� �DUW�����GHOOH�17*$��HG�LQ�SDUWH�FRPHƒ �$UHH

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�PRGLILFD�FDUWRJUDILFD�GHOO
HODERUDWR�GL�4XDGUR�&RQRVFLWLYR�4&��9 ,,,��8VR�GHO�VXROR�H�FDUDWWHUL�GHO

WHUULWRULR�UXUDOH�UHODWLYDPHQWH�DO�WHUUHQR�RJJHWWR�G
RVVHUYD]LRQ H��LQ�TXDQWR��D�SDUHUH�GHOO
RVVHUYDQWH�VRQR�LQGLYLGXDWL�LQ�PRGR�LQH VDWWR�JOL�XVL

GHO�VXROR�DOOR�VWDWR�DWWXDOH�

,Q�SDUWLFRODUH�

��/
DUHD�HYLGHQ]LDWD�QHOO
HVWUDWWR�GHOOD�WDYROD�4&��9,,,�DOOHJDWD�DO O
RVVHUYD]LRQH�FRQ�QXPHUR���LQ�URVVR��LGHQWLILFDWD�QHO�32�DGRWWDWR �FRPH

�9LJQHWR���������ULVXOWD�HVVHUH�LQFROWD�

��/
DUHD�HYLGHQ]LDWD�QHOO
HVWUDWWR�GHOOD�WDYROD�4&��9,,,�DOOHJDWD�DO O
RVVHUYD]LRQH�FRQ�QXPHUR���LQ�URVVR��LGHQWLILFDWD�QHO�32�DGRWWDWR �FRPH

�%RVFKL�GL�FRQLIHUH���������Ë�XQ�ERVFR�PLVWR�GL�FRQLIHUH�H�ODWLIRJ OLH��������LQ�FXL�DL�SLQL�VL�PHVFRODQR�TXHUFH��SLRSSL��FDUSLQL ��FRUEH]]ROL�HWF

��3HU�LO�UHVWR�GHO�SRGHUH��ROWUH�DOO
ROLYHWR��FRUUHWWDPHQWH�LQGLYLG XDWR�QHO�4&��9,,,��O
RVVHUYDQWH�SUHFLVD�FKH�VRQR�SUHVHQWL�SRU]LRQL�FRO WLYDWH�DG

ROLYR��PLVWH�D�IUXWWHWR�H�VHPLQDWLYR��ROWUH�DG�XQ�SLFFROR�YLJQHWR�SHU�OD �FROWLYD]LRQH�DPDWRULDOH�

/
RVVHUYDQWH�SUHFLVD�LQROWUH�FKH�VXO�SRGHUH�ULSUHQGHUÃ��D �VHJXLWR�GHO�UHFHQWH�FDPELR�GL�SURSULHWÃ��O
DWWLYLWÃ�GL�D]LHQGD�DJU LFROD��FRQ�LO

UHFXSHUR�HG�SRWHQ]LDPHQWR�GHOOH�FROWXUH�H�FKH�SHUWDQWR�O
DWWXDO H�DVVHWWR�GL�GHWWDJOLR�GHOO
XVR�GHO�VXROR�SRWUÃ�VXELUH�PRGLILFKH�LQ �EDVH�DOOH

HVLJHQ]H�GL�FROWLYD]LRQH�

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

DUHRIRWRJUDILFD�GLVSRQLELOH��VL�SURSRQH�GL�PRGLILFDUH�OD�FODV VLILFD]LRQH�GL�XVR�GHO�VXROR�ULVSHWWR�D�TXDQWR�SURSRVWR�GDOO
RVV HUYDQWH�H��LQ

SDUWLFRODUH�GL�PRGLILFDUH�QHOO
HODERUDWR�4&�9,,,�O
DUHD�SHULPHWUD WD�FRQ�LO�QXPHUR����GD������YLJQHWR�D�������FROWXUH�WHPSRUDQHH�DVVRFL DWH�D

FROWXUH�SHUPDQHQWL��H�TXHOOD�LQGLYLGXDWD�DO�QXPHUR����GD�����ERVF R�GL�FRQLIHUH�D�����ERVFR�PLVWR�GL�FRQLIHUH�H�ODWLIRJOLH��

/
RVVHUYD]LRQH��SHUWDQWR��ULVXOWD�DFFRJOLELOH�

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

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

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

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

1RPH� � )5$1&(6&$

&RJQRPH� � $'5$*1$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�LPPRELOH�GL�PDWULFH�VWRULFD�VRJJHWWR�QHJOL�DQQL�D�PROWHSOLFL�LQWHU YHQWL�FKH�KDQQR

FRPSRUWDWR�PRGLILFKH�H�DJJLXQWH�H�FRPSURPHVVR�O
LQWHJULWÃ�PRUIR�WLSR ORJLFD�RULJLQDOH��VLWR�LQ�9LD�&ROOH�GL�2U]DOD��$TXLOHD��1HOO
DPELWR�GHO

32�DGRWWDWR�O
LPPRELOH�ULFDGH�QHOOH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� �DUW�����GHOOH�17*$�HG�Ë�FODVVLILFDWR�FRPH ��(GLILFL

VSDUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH��(GL ILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR� ��GLVFLSOLQDWL�DJOL�DUWW���������H����GHOOH

17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�LO�5HSRUW�6FKHGD��(GLILFL�VSDUVL�YLD�GL�&ROOH�GL�2U]DOD�Q������ ��HODERUDWR�4&��,,,��������UHODWLYR

DOO
LPPRELOH�RJJHWWR�G
RVVHUYD]LRQH��,'�������VLD�UHVR�OHJJLELO H�H�PRGLILFDWR��LQVHUHQGR�LO�VHFRQGR�DQQHVVR�SUHVHQWH�QHOO
LPPR ELOH

�ULOHYDELOH�GDJOL�HODERUDWL�IRWRJUDILFL�DOOHJDWL�DOO
RVVHUYD ]LRQH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD��VL�HYLGHQ]LD�FKH�JOL�HOHPHQWL�F KH�FRPSRQJRQR�O
HODERUDWR�4&�,,,�����VH

LQWHUURJDWL�GDOOD�SLDWWDIRUPD�LQWHUDWWLYD�GHO�32��VRQR�SLHQDPHQWH�YL VLRQDELOL��7XWWDYLD�DO�ILQH�GL�SRWHU�FRQVXOWDUH��LQ�WXWWH�OH�VXH�FRPSRQH QWL�

O
HODERUDWR�VXGGHWWR�QHOOD�YHUVLRQH�LQIRUPDWLFD��SGI��VL�SURSRQ H�GL�PLJOLRUDUH�OD�ULVROX]LRQH�GL�HVSRUWD]LRQH�GL�WDOL�GRFXPHQWL �

5HODWLYDPHQWH�DOOD�PDQFDWD�UDSSUHVHQWD]LRQH�JUDILFD�GHOOD�SRU] LRQH�GL�UHFHQWH�IRUPD]LRQH��LQ�DGHUHQ]D�DOO
HGLILFLR�SULQFLSD OH��FRQGLYLGHQGR

OH�DUJRPHQWD]LRQL�IRUPXODWH�DOOD�OXFH�GHJOL�HOHPHQWL�FRQRVF LWLYL�D�VRVWHJQR�GHOOD�ULFKLHVWD��VL�SURSRQH�O
DJJLRUQDPHQWR�GH OOD�EDVH

FDUWRJUDILFD�VHFRQGR�OH�LQGLFD]LRQL�FRQWHQXWH�QHOO
RVVHUYD] LRQL��&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�4&�,,�����4&�,,,������ �

43�,�����

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

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

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

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



�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOO
DUW�����GHOOH�17*$��HODERUDWR�43��,9��UHODWLYR�D� �(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR

UXUDOH��&DWHJRULH�GL�LQWHUYHQWR� ��LQVHUHQGR�XQ
XOWHULRUH�FDWHJRULD�GL�FODVVLILFD]LRQH�GHJOL�H GLILFL�GL�LPSLDQWR�VWRULFR�FRPH�TXHOOR�RJJHWWR�GHOOD

SUHVHQWH�RVVHUYD]LRQH�H�SHU�OD�TXDOH�VLDQR�FRQVHQWLWL�LQWHU YHQWL�LPSURQWDWL�DG�XQD�PDJJLRUH�IOHVVLELOLWÃ�ƒDPPHWWHQGR�OD�SRVVLEL OLWÃ�GL

PRGLILFDUH�L�SURVSHWWL�H�GL�ULPXRYHUH�R�WUDVIRUPDUH�SRU]LRQL�LQFR QJUXH�R�GHFRQWHVWXDOL]]DWH���DOOR�VFRSR�GL�UHVWLWXLUH�XQ�RUJDQL VPR

DUFKLWHWWRQLFR�FRHUHQWH�FRQ�JOL�DVVHWWL�VWRULFL�SUHHVLVWHQWL��PD�DGHJ XDWR�DOOH�HVLJHQ]H�FRQWHPSRUDQHH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HU�JOLƒ (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR ƒFRVWLWXLVFRQR�RELHWWLYL�VSHFLILFL�GHO�36��GD�SHUVHJXLUH�QHO�32�H�Q HJOL

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

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

ULVDQDPHQWR�FRQVHUYDWLYR��QRQFKÌ�OD�ULVWUXWWXUD]LRQH�HGLOL ]LD��OuDGHJXDPHQWR�H�OD�ULTXDOLILFD]LRQH�GHO�SDWULPRQLR�HGL OL]LR�HVLVWHQWH��PHGLDQWH

OuLPSLHJR�GL�WHFQLFKH�H�VROX]LRQL�SURJHWWXDOL�FKH�JDUDQWLVFDQR�O D�FRQWLQXLWÃ�H�LO�ULVSHWWR�GHJOL�RUJDQLVPL�WLSRORJLFL�WUDGL]LRQ DOL�H�VHQ]D

VRVWDQ]LDOH�LQFUHPHQWR�GHL�FDULFKL�LQVHGLDWLYL ���/
LGHQWLILFD]LRQH�GL�WDOL�HGLILFL�Ë�LO�ULVXOWDWR�GL�XQ
DWWHQWD�LQG DJLQH�VWRULFR�FDUWRJUDILFD�FKH�KD

LQGLYLGXDWR�OH�FRPSRQHQWL�GL�YDORUH�DUFKLWHWWRQLFR��SDHVLVWLFR �H�LGHQWLWDULR��SHUVHJXHQGR�O
RELHWWLYR�GL�SUHVHUYDUH�LO�UDSSRUWR �VWRULFL]]DWR

GHOO
HGLILFDWR�FRPH�VRSUD�UDSSUHVHQWDWR��7XWWDYLD�OD�ULFRJQL]LRQH�G L�HYHQWXDOL�HUURUL�GL�FODVVLILFD]LRQH�GHO�3((�ƒFRQVLGHUDWR�FKH �DOWUH

RVVHUYD]LRQL�D�FDUDWWHUH�JHQHUDOH�SURSRQJRQR�XOWHULRUL�LQGD JLQL�DO�ILQH�GL�GHILQLUH�XQD�GLVFLSOLQD�GHJOL�LQWHUYHQWL�HGLOL]L �DPPLVVLELOL�LQ�UDJLRQH

GHL�YDORUL�ULFRQRVFLXWL�H�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHJOL �HGLILFL��H�FKH�WDOH�SURSRVWD�ULYHVWH�FRQWHQXWL�FRHUHQWL�FRQ�JOL�R ELHWWLYL�GHO�36

YLJHQWH��VDUÃ�HYHQWXDOPHQWH�YDOXWDWD�FRQ�VXFFHVVLYD��DSSRVLWD�H �SXQWXDOH�YDULDQWH�DO�32�DL�VHQVL�GHOO
DUW�����GHOOD�/�5����������ƒ

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRQVLGHUDWR�FKH�QHOO
HODERUDWR�FDUWRJUDILFR�43��,�QRQ�VRQR�LQ GLYLGXDWL�FKLDUDPHQWH�L�YROXPL�VHFRQGDUL�LQ

DGHUHQ]D�DO�IDEEULFDWR�SULQFLSDOH��WDOYROWD�LQFRQJUXL�R�VXSHUIH WD]LRQL��H�SHUWDQWR��DOOR�VWDWR�DWWXDOH��TXHVWL�VRQR�GLVFLSOLQDWL�FRPH�J OL�HGLILFL

SULQFLSDOL�GL�LPSLDQWR�VWRULFR��FKH�SHU�WDOL�YROXPL��VHFRQGDUL��LQF RQJUXL�H�GL�UHFHQWH�IRUPD]LRQH�SRVWL�LQ�DGHUHQ]D�DOO
HGLILFLR �GL�LPSLDQWR

VWRULFR�ƒVLD�FRQVHQWLWR�DO�SURJHWWLVWD�G
LQGLYLGXDUOL�WUDPLWH�OD�G RFXPHQWD]LRQH�DOOHJDWD�DO�SURJHWWR�H�GL�LQWHUYHQLUH�D�PRGLILFD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�32�FRQ�LQGDJLQH�VWRULFR�FDUWRJUDILFD�KD�LGHQWLILFDWR�OH�FRPSRQH QWL�GL�YDORUH�DUFKLWHWWRQLFR��SDHVLVWLFR�H

LGHQWLWDULR��H�SHUVHJXH�O
RELHWWLYR�GL�SUHVHUYDUH�LO�UDSSRUWR�VWRU LFL]]DWR�GHOO
HGLILFDWR�GL�LPSLDQWR�VWRULFR��7DOL�LQGDJLQL�VL�VRQR �WUDGRWWH�LQ

FODVVLILFD]LRQL�PRUIRWLSRORJLFKH�FRQ�ULIHULPHQWR�DO�VLQJROR�HGLIL FLR��DQDOL]]DWR�FRPSOHVVLYDPHQWH�FRQ�ULJXDUGR�DOO
LQYROXFUR�H GLOL]LR�FKH��SXU

SUHVHQWDQGR�HYHQWXDOL�VXSHUIHWD]LRQL��Ë�GD�ULWHQHUVL�GL�LPSL DQWR�VWRULFR��/
LQGLYLGXD]LRQH�SXQWXDOH�GL�WXWWH�OH�DGGL]LRQL�UHF HQWL�FKH�QH

GLPLQXLVFRQR�OD�FRHUHQ]D�H�OD�OHJJLELOLWÃ�ULVSHWWR�DO�VXR�DVVHWW R�RULJLQDULR��LQWHQGHQGRVL�SHU�WDOH�TXHOOR�DVVXQWR�DG�HVLWR�GL�WXWWH� TXHOOH

VWUDWLILFD]LRQL�VWRULFKH�FKH�LQ�XQ�FRUUHWWR�LQWHUYHQWR�GL�UHVWDXUR �R�GL�ULVWUXWWXUD]LRQH�FRQVHUYDWLYD��GHYRQR�HVVHUH�FRQVHUYDWH�H�G RFXPHQWDWH�

GHYH�QHFHVVDULDPHQWH�ULIHULUVL�DOOD�VFDOD�GL�GHWWDJOLR�SURJHWWX DOH��&RQVLGHUDWR�FKH�OD�QRUPDWLYD�VRYUDRUGLQDWD��FRQVHQWH�GL�RSH UDUH�DO�ILQH�GL

ULPXRYHUH�OH�YROXPHWULH�LQFRQJUXH��GHPROL]LRQH�VHQ]D�ULFRVWUX ]LRQH��FKH�FRVWLWXLVFRQR�XQ�HYLGHQWH�LQWHUIHUHQ]D�ULVSHWWR�DL �YDORUL�PDWHULDOL�H

IRUPDOL�GHOOD�TXLQWD�HGLILFDWD��VLD�PHGLDQWH�LQWHUYHQWL�GL�PDQXWHQ]LRQ H�RUGLQDULD�H�VWUDRUGLQDULD��FKH�LQWHUYHQWL�GL�UHVWDXUR�H�ULVDQD PHQWR

FRQVHUYDWLYR�R�ULVWUXWWXUD]LRQH�HGLOL]LD�FRQVHUYDWLYD��FDWH JRULH�DPPHVVH�LQ�WXWWH�OH�FODVVLILFD]LRQL�GHO�3((�VWRULFR���VL�ULWLH QH�OD�ULFKLHVWD�JLÃ

DVVROWD�GDOO
DUWLFRODWR�QRUPDWLYR�GHO�32�H�SHUWDQWR�JLÃ�VRGGLVIDWWD �

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �O
LQVHULPHQWR�GHOOD�GLVFLSOLQD�UHODWLYD�D�� ,QGLFD]LRQL�GL�GHWWDJOLR�SHU�LO�FRQWUROOR�GHJOL�LQWHUYHQWL�HGLO L]L�

UHODWLYDPHQWH�DOO
 �(GLILFDWR�VSDUVR�H�GLVFRQWLQXR�LQ�WHUULWRULR�UXUDOH��(GLILFL�VS DUVL�H�R�LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH�

(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR�� DUWW���������H����GHOOH�17*$��HODERUDWR�43��,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��DO�ILQH�GL �PHJOLR�VSHFLILFDUH�OD�QDWXUD�GHJOL�LQWHUYHQWL

DPPHVVL�SHU�LO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH��3((��QHOOH�DUHH�GL VFLSOLQDWH�GDO�7LWROR�,,,�&DSR�,,��ƒ $UHH�DJULFROH�H�IRUHVWDOL��(��ƒ VL�SURSRQH�GL

LQWURGXUUH�XQ
XOWHULRUH�GLVSRVL]LRQH�QHOOH�� 3UHVFUL]LRQL�GL�GHWWDJOLR ��GL�FLDVFXQD�]RQD��FKH�LQ�UDJLRQH�GHOOH�DQDORJKH�FDUDWWHULVWLFK H

WLSRORJLFKH�ULPDQGD�DL�FRUULVSRQGHQWL�HGLILFL�GL�FXL�DOO
DU W����ƒ�H[������FRQ�FRQVHJXHQWHƒPRGLILFD�GHOO
HODERUDWR�GL�TXDGUR�SU RJHWWXDOH�43�,9�

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�OD�GLVFLSOLQD�UHODWLYD�DJOL�LPPRELOL�GL�LPSLDQWR�VWRULFR�VLD�L QWHJUDWD�GLVFLSOLQDQGR�LQROWUH�JOL ��(GLILFL

SXQWXDOL�GL�LPSLDQWR�VWRULFR� �FRQ��GHVWLQD]LRQH�G
XVR�DJULFROD��IXQ]LRQDOL�H�FROOHJDWL�DOO D�FRQGX]LRQH�GL�D]LHQGH�DJULFROH��FRPH�DG�HVHPSLR

DQQHVVL�DJULFROL�HG�HGLILFL�UXUDOL�DG�XVR�DELWDWLYR�

/
RVVHUYDQWH�ULWLHQH�FKH�SRLFKÌ�LO�32��LQ�FRHUHQ]D�FRQ�TXDQWR�GL VSRVWR�GDOOH�QRUPH�UHJLRQDOL��/5����������SUHYHGH�OD�SRVVLELOLW Ã�GL�HGLILFDUH

LQ�WHUULWRULR�UXUDOH��SHU�O
,PSUHQGLWRUH�$JULFROR�3URIHVVLRQD OH��,$3��H�SHU�OH�D]LHQGH�DJULFROH��TXHVWR�GHEED�FRQVHQWLUH�DQFK H�VSHFLILFL

LQWHUYHQWL�VXO�3((�GL�PDWULFH�VWRULFD�D�GHVWLQD]LRQH�UXUDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�RSSRUWXQH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH�VL�HYLGHQ ]LD�FKH�OD�GLVFLSOLQD�GHOOH�WUDVIRUPD]LRQL�GD

SDUWH�GHOO
LPSUHQGLWRUH�DJULFROR�VXO�3((�GHWWDWD�GDOOD�/5���������Ë�Y ROWD�DOOD�VDOYDJXDUGLD�GHL�FDUDWWHUL�GHOO
HGLOL]LD�VWRULFR�WHV WLPRQLDOH��SHU

WDOH�PRWLYR�LO�YLJHQWH�36�KD�SHUVHJXLWR�O
RELHWWLYR�VSHFLILFR�GL�U HFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�DWWUDYHUVR�LQWHUYHQWL�GL �DGHJXDPHQWR

IXQ]LRQDOH�H�UHFXSHUR�DUFKLWHWWRQLFR�RULHQWDWL�DOOD�FRQVHUYD]LR QH�GHOO
LPSLDQWR�DUFKLWHWWRQLFR�RULJLQDULR�

,Q�WDOH�FRQWHVWR�OD�GHFOLQD]LRQH�GHO�32�DGRWWDWR�Ë�SHUWDQWR�LPSURQW DWDƒD�JDUDQWLUH�OD�FRQWLQXLWÃ�HG�LO�ULVSHWWR�GHJOL�RUJDQLVPL�WLSRORJ LFL

WUDGL]LRQDOL�VHQ]D�VRVWDQ]LDOH�LQFUHPHQWR�GHL�FDULFKL�XUEDQLV WLFL��FKH�FRPXQTXH�QRQ�SUHFOXGRQR�DGHJXDPHQWL�VWUXWWXUDOL�DOOD�QRU PDWLYD

DQWLVLVPLFD��SHU�HIILFLHQWDPHQWL�HQHUJHWLFL�H�R�LVRODQWL��LPSHUPH DELOL]]DQWL��6L�ULWLHQH��GXQTXH��FKH�OD�ULFKLHVWD�GL�GLVFLSOLQDU H�XOWHULRUPHQWH�LO

3((�VWRULFR�SHU�LQWHUYHQWL�ULVHUYDWL�HVFOXVLYDPHQWH�DOO
LPSUHQ GLWRUH�DJULFROR��QRQ�VLD�RSSRUWXQD�DO�ILQH�GL�ULPDQHUH�FRHUHQWL �FRQ�JOL�RELHWWLYL

SUHILVVDWL�

3RVWH�WDOL�FRQVLGHUD]LRQL�VL�ULWLHQH�GL�FRQIHUPDUH�OD�QRUPD�DGRWWDWD �H�FRQVLGHUDUH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

1RPH� � $/(66$1'5$

&RJQRPH� � %26,�3,&&+,277,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQD�FKLXVD�VWRULFD�LQHGLILFDWD�LQ�9LD�GHL�%HUWL��6DQ�3LHWUR�D�9LFR ��,O�32�DGRWWDWR

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�O
DUHD�GHOOD�FKLXVD�VWRULFD�VLD�UHVD�HGLILFDELOH�FRQ�GHV WLQD]LRQH�UHVLGHQ]LDOH��LQ�TXDQWR�

��VHPSUH�VWDWD�LQHGLILFDWD�H�SULYD��D�VXR�SDUHUH��GL�LGHQWLWÃ�VWRULFD �H�GRFXPHQWDOH��LQ�TXDQWR�QHOOH�LPPHGLDWH�YLFLQDQ]H�GL�]RQH�LQGXVWULD OL�H

DUWLJLDQDOL�

��FRQVLGHUDWH�OH�GLPHQVLRQL�GHO�ORWWR�HG�LO�VXR�LQVHULPHQWR�QHO�WHUUL WRULR�XUEDQL]]DWR�HG�LQ�XQ�FRQWHVWR�UHVLGHQ]LDOH�HVLVWHQWH�

��OD�SUHVHQ]D�GL�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULH�H�VHFRQGD ULH�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�GRFXPHQWD]LRQH�IRWRJU DILFD�GHOOR�VWDWR�GHL�OXRJKL�HG�HVWUDWWL�FDWDVWDOL�

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

DSSOLFDWLYH��GD�DWWXDUH�H�GHFOLQDUH�QHO�32��FKH�LO�3LDQR�6WUXWWXU DOH�GHILQLVFH�SHU�JOL�LPPRELOL�H�OH�DUHH�TXDOLILFDWL�FRPH�v,QVHGLD PHQWL�VWRULFLw�

OD�VDOYDJXDUGLD�GHOO
LQWHJULWÃ�GHJOL�DVSHWWL�SDHVDJJLVWLFL�H�S HUFHWWLYL�HG�LO�PDQWHQLPHQWR�GHJOL�RULJLQDUL�DVVHWWL�PRUIRWLSROR JLFL�H�GHOOH

VLVWHPD]LRQL��QRQFKÌ�OH�DUHH�H�JOL�VSD]L�DSHUWL�LQHGLILFDWL��DO �ILQH�GL�WXWHODUQH�H�YDORUL]]DUH�O
LGHQWLWÃ�PDWHULDOH�H�GL�DVVLFX UDUH�OD�SHUPDQHQ]D

GHL�YDORUL�VWRULFR��WHVWLPRQLDOL��&RQVLGHUDWR�LQROWUH�FKH�QHO�FDVR �GL�VSHFLH�O
DUHD�RJJHWWR�GL�ULFKLHVWD�Ë�FRPSUHVD�QHOOD�IDVFLD�GL�U LVSHWWR�GL

QDWXUD�LJLHQLFR�VDQLWDULD�LQGLYLGXDWD�QHOO
HODERUDWR�4&�,9�9L QFROL�LJLHQLFR���VDQLWDUL�H�FRQVHJXHQWHPHQWH��FRPH�LQGLFDWR�DOO
D UW�����FRPPD��

GHOOH�17*$��DVVRJJHWWDWD�D�YLQFROR�GL�FXL�DOO
DUW������GHO�7�8�//�66��LQ�F XL�VRQR�FRQVHQWLWL��SUHYLR�SDUHUH�IDYRUHYROH�GHOOD�$6/�H�FRQ

GHOLEHUD]LRQH�GHO�&�&���VROR�HVFOXVLYDPHQWH�LQWHUYHQWL�SXEEOLFL�R �GL�LQWHUHVVH�SXEEOLFR�

'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� � $1721(//$

&RJQRPH� � 721,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 1$5,2�62/'$1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�LPPRELOH�H�O
DUHD�DG�HVVR�OLPLWURID��VLWXDWL�LQ�9LD�GL�0RQWHILRUH ��3R]]XROR��1HOO
DPELWR

GHO�32�DGRWWDWR�O
LPPRELOH�ULFDGH�QHOOHƒ �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(��� ƒDUW�����GHOOH�17*$�HG�Ë�FODVVLILFDWR�FRPH ƒ�(GLILFL�VSDUVL�H�R

LVRODWL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH��(GLILFL�SXQW XDOL�GL�LPSLDQWR�VWRULFR� ��GLVFLSOLQDWL�DJOL�DUWW���������H����GHOOH�17*$�

HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

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

ULFRPSUHQGHQGR�XQD�SRU]LRQH�GL�TXHVWD��LQGLYLGXDWD�QHJOL�HODE RUDWL�FDUWRJUDILFL�DOOHJDWL�DOO
RVVHUYD]LRQH��QHOOHƒ �$UHH�SUHYDOHQWHPHQWH

DJULFROH�GHOOD�FROOLQD��(��� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9��LQ�TXDQWR�WDOL�WHUUHQL�LQ�SDVVDWR�UL VXOWDYDQR�FROWLYDWL��FRPH�WHVWLPRQLDWR�GD

WHUUD]]DPHQWL�H�PXUL�D�VHFFR�DQFRUD�SUHVHQWL��/
RVVHUYDQWH�SUHFL VD�FKH�OD�ULFKLHVWD�GL�PRGLILFD�GL�SHULPHWUD]LRQH�RULJLQD�GDOOD�Q HFHVVLWÃ�GL

LQWHUYHQWL�GL�PDQXWHQ]LRQH�H�GL�ULSULVWLQR�GHOOH�VLVWHPD]LRQH�DJU DULH�ILQDOL]]DWH�DOOD�ULPHVVD�D�FROWXUD�GHOOH�FROWLYD]LRQL��FKH �SRVVRQR

ULFKLHGHUH�SLFFROH�ULPRGHOOD]LRQL�GHO�WHUUHQR�FKH�QRQ�VDUH EEHUR�SRVVLELOL�FRQ�O
DWWXDOH�LGHQWLILFD]LRQH�GHOO
DUHD��$O�FR QWHPSR�DQFKH�HYHQWXDOL

QHFHVVLWÃ�GL�VLVWHPD]LRQL�QHOOH�DGLDFHQ]H�GHL�IDEEULFDWL�SRWUH EEHUR�ULVXOWDUH�QRQ�UHDOL]]DELOL�FRQ�O
DWWXDOH�SUHYLVLRQH�GH O�32�DGRWWDWR�

/
RVVHUYDQWH�DOOHJD�DOO
RVVHUYD]LRQH�IRWR�DHUHH�GHO������UH ODWLYDPHQWH�DOOR�VWDWR�SUHFHGHQWH�GHL�OXRJKL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�HG�LO�WHUULWRULR�FRQWHUPLQH��SUHV HQWDQR�FDUDWWHULVWLFKH�PRUIRWLSRORJLFKH

RPRJHQHH�H�FRHUHQWL�FRQ�OD�GLVFLSOLQD�DSSOLFDWD�GDO�32��ULIHULWD�D OOH��$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(����HG�LQ�FRQIRUPLWÃ�DOOD�GLVF LSOLQD�GHO

36�YROWD�DO�PDQWHQLPHQWR�GHOOH�FRQGL]LRQL�GL�QDWXUDOLWÃ�GL�GHWWL�DPELWL �

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�Q RQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRQ�VSHFLILFR�ULIHULPHQWR�DOO
LPPRELOH�RJJHWWR�G
RVVHUYD]LRQ H��OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�SRUWLFDWL�LQ�PLVXUD

ULWHQXWD�DSSURSULDWD�LQ�FLUFD����ƒ�GHOOD�VXSHUILFLH�FRSHUWD�GHO�IDEE ULFDWR��LQ�TXDQWR�WDOL�VWUXWWXUH�KDQQR�XQ
LQFLGHQ]D�PLQLPD�DL�ILQL�G HO�FDULFR

XUEDQLVWLFR�H�FRVWLWXLVFRQR�LQYHFH�XQ�HOHPHQWR�DUFKLWHWWRQLFR �FKH�DUULFFKLVFH�LO�IDEEULFDWR�LQ�WHUPLQL�GL�IUXLELOLWÃ��GL�PLJOLRUD PHQWR

ELRFOLPDWLFR�H�GDO�SXQWR�GL�YLVWD�DUFKLWHWWRQLFR��FKH�QRQ�GHWXUSD�OH �FRQQRWD]LRQL�GHO�IDEEULFDWR�HVLVWHQWH�PD�DQ]L�OH�HVDOWD��/
RVVHUYD QWH

VRWWROLQHD�LQILQH�FKH�WDOH�ULFKLHVWD�SRWUHEEH�DYHUH��SRUWDWD�JHQHUD OH���RYYHUR�HVVHUH�VWHVD�D�WXWWL�L�IDEEULFDWL�LQ�]RQD�DJULFROD�SULYL �GL

ULOHYDQWH�YDORUH�VWRULFR�DUFKLWHWWRQLFR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HU�JOL� (GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR�� FRPH�TXHOOR�RJJHWWR�GL�ULFKLHVWD �ƒ FRVWLWXLVFRQR�RELHWWLYL�VSHFLILFL�GHO

36�GD�SHUVHJXLUH�QHO�32�H�QHJOL�DOWUL�VWUXPHQWL�GHOOD�SLDQLILFD]L RQH�XUEDQLVWLFD�FRPXQDOH��WUD�JOL�DOWUL���O D�WXWHOD�H�LO�UHFXSHUR��IXQ]LRQDOH�H

WLSRORJLFR��GHO�SDWULPRQLR�HGLOL]LR�GL�LPSLDQWR�VWRULFR��LO�FRQV ROLGDPHQWR�GHO�SUHVLGLR�UHVLGHQ]LDOH�H�GHOOH�DWWLYLWÃ�R�IXQ]LRQL �GL�VHUYL]LR�DOOD

UHVLGHQ]D��DWWUDYHUVR�LO�UHFXSHUR�H�LO�ULVDQDPHQWR�FRQVHUYDWLYR��Q RQFKÌ�OD�ULVWUXWWXUD]LRQH�HGLOL]LD��OuDGHJXDPHQWR�H�OD�ULTXD OLILFD]LRQH�GHO

SDWULPRQLR�HGLOL]LR�HVLVWHQWH��PHGLDQWH�OuLPSLHJR�GL�WHFQLFKH�H�V ROX]LRQL�SURJHWWXDOL�FKH�JDUDQWLVFDQR�OD�FRQWLQXLWÃ�H�LO�ULVSHWWR �GHJOL

RUJDQLVPL�WLSRORJLFL�WUDGL]LRQDOL�H�VHQ]D�VRVWDQ]LDOH�LQFUHPH QWR�GHL�FDULFKL�LQVHGLDWLYL ��

/
HGLILFLR�DQDOL]]DWR��DOWUHVÏ��ULFRSUH�DQFKH�XQ�UXROR�SDHVDJJLV WLFR�HVVHQGR�LQVHULWR�LQ�XQ�DPELWR�DJULFROR�GD�WXWHODUH�FRUULVSRQ GHQWH�DOOH

� $UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(�� ���SHUWDQWR�LQ�FRQWHVWL�GL�WDOH�YDORUH�ULVXOWD�SULRULWDULR�WXWHOD UH�L�FDUDWWHUL�DUFKLWHWWRQLFL�WLSLFL�HYLWDQGR

WUDVIRUPD]LRQL�VRVWDQ]LDOL�GHJOL�HGLILFL�

5HVWDQR�FRPXQTXH�VHPSUH�DPPHVVL�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�S ULYL�GL�ULOHYDQ]D�HGLOL]LD�H�R�FRQVLGHUDWL��DL�VHQVL�GHOO
DUW��� ���GHOOD�/�5�

���������DWWLYLWÃ�HGLOL]LD�OLEHUD�QHO�ULVSHWWR�GHOOH�GLVSRVL]LR QL�GHILQLWH�GDOOD�]RQD�GL�DSSDUWHQHQ]D�H�GHOOH�HYHQWXDOL�GLVSR VL]LRQL�FRQWHQXWH�QHO

5(�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�ULFKLHVWD�IRUPXODWD�Q RQ�DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��FRQ�VSHFLILFR�ULIHULPHQWR�DOO
LPPRELOH�RJJHWWR�G
RVVHUYD]LRQ H��GL�SRWHU�PDQWHQHUH�SHU�LO�IDEEULFDWR

DELWDWLYR�HVLVWHQWH�OD�SRVVLELOLWÃ�GL�DPSOLDPHQWR�JLÃ�SUHYLVWD�GDO�58�Y LJHQWH��SDUL�D�����PF��R�SDUL�D����PT�GL�6�(���LQ�TXDQWR�O
LPPRELOH�Ë

VWDWR�UHFHQWHPHQWH�DFTXLVWDWR�H�QRQ�FL�VRQR�VWDWH��QHO�EUHYH�SHULRGR�LQ WHUFRUVR�WUD�O
DFTXLVWR�H�O
DGR]LRQH�GHO�32��OH�SRVVLELOLWÃ�GL�U HDOL]]DUH

O
DPSOLDPHQWR�FRVÏ�FRPH�SUHYLVWR�QHO�SUHFHGHQWH�VWUXPHQWR�XUEDQLVWLF R��/
RVVHUYDQWH�ULWLHQH�O
DPSOLDPHQWR�QHFHVVDULR�SHU�UHQGHUH

PDJJLRUPHQWH�IUXLELOH�LO�IDEEULFDWR��UHDOL]]DQGR�YDQL�DJJLX QWLYL�DYHQWL�UHTXLVLWL�LJLHQLFR�VDQLWDUL�H�FRPIRUW�DELWDWLYR�FRQIRU PL�DL�YLJHQWL

VWDQGDUG��DOWULPHQWL�GLIILFLOPHQWH�ULVFRQWUDELOL�R�PRGLILFDELOL�LQ�X Q�IDEEULFDWR�GL�FRVÏ�YHFFKLR�LPSLDQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,Q�FRHUHQ]D�FRQ�JOL��RELHWWLYL�VSHFLILFL��GHO�36�ULFKLDPDWL�DO�SXQ WR�SUHFHGHQWH��SHU�JOL��(GLILFL�SXQWXDOL�GL

LPSLDQWR�VWRULFR��FRPH�TXHOOR�RJJHWWR�GL�ULFKLHVWD��OD�WXWHOD�HG�LO�UH FXSHUR�DQFKH�IXQ]LRQDOH�GHO�SDWULPRQLR�HVLVWHQWH�Ë�YROWR�D�J DUDQWLUH�OD

FRQWLQXLWÃ�HG�LO�ULVSHWWR�GHJOL�RUJDQLVPL�WLSRORJLFL�WUDGL]LRQDOL �VHQ]D�VRVWDQ]LDOH�LQFUHPHQWR�GHL�FDULFKL�XUEDQLVWLFL��5LWHQHQGR �FKH�O
LQWHUYHQWR

GL�DGGL]LRQH�YROXPHWULFD�SURSRVWR��HFFHGD�LO�FRQFHWWR�GL�FRQVHU YD]LRQH�HVSUHVVR�GDO�36��VL�FRQVLGHUD�OD�ULFKLHVWD�IRUPXODWD�QRQ �DFFRJOLELOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� OD�SRVVLELOLWÃ�GL�UHDOL]]DUH�VXSHUILFL�DFFHVVRULH�LQWHUUDWH�V HPLQWHUUDWH�LQ�PLVXUD�GL�������PT�GL�VXSHUILFLH�GL

FDOSHVWLR�SHU�XQLWÃ�DELWDWLYD��FRQ�DOWH]]D�PDVVLPD�LQIHULRUH�D����� �P��QHOO
DUHD�GL�SHUWLQHQ]D�HGLOL]LD��SHU�QHFHVVLWÃ�GL�ULPHVVDJJL R�LQ

VLFXUH]]D�GL�DWWUH]]DWXUH�H�PH]]L�GL�PDJJLRUH�LQJRPEUR�H�R�FKH�QHFH VVLWDQR�GL�DFFHVVR�FDUUDELOH��WUDWWRULQL��ERWWL�DQWLQFHQGLR��DUU HGL

VWDJLRQDOL�GD�JLDUGLQR�HWF��H�FKH�QRQ�SRVVRQR�WURYDUH�FROORFD] LRQH�LQ�DOWUL�ORFDOL�DFFHVVRUL�GHOOD�FDVD��LO�WXWWR�SHU�PLJOLRUD UH�LO�SUHVLGLR�XPDQR

VXO�WHUULWRULR�DSHUWR��O
D]LRQH�GL�VDOYDJXDUGLD�VRWWR�LO�SURILOR�L GURJHRORJLFR�H�DPELHQWDOH�GHO�SDHVDJJLR��D�IDYRUH�GL�WXWWD�OD�FROO HWWLYLWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� ,O�32�LQ�FRHUHQ]D�FRQ�JOL�XOWHULRUL�RELHWWLYL�VSHFLILFL�GHO�36��LQ WHQGH�JDUDQWLUH�OD�PDQXWHQ]LRQH�H�JHVWLRQH�GHJOL

DPELWL�GHOOH�DUHH�DJULFROH�H�IRUHVWDOL�PDQWHQHQGR�OH�FRQGL]LRQ L�GL�QDWXUDOLWÃ�GL�GHWWH�DUHH�VHFRQGR�L�SULQFLSL�GHWWDWL�GDJOL�DUWW��� ��H����GHOOD

/�5�����������3HUWDQWR�ULWHQHQGR�QHFHVVDULR�FRQIHUPDUH�H�SHUVHJXLUH �OH�VDOYDJXDUGLH�DWWXDOL��FKH�JLÃ�SUHYHGRQR�O
HVFOXVLRQH�GL�TX HVWR�WLSR

GL�LQWHUYHQWR�LQ�WDOL�FRQWHVWL�GL�SDUWLFRODUH�YDORUH�SDHVDJJLV WLFR��VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

1RPH� � $1721(//$

&RJQRPH� � 721,1,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� 1$5,2�62/'$1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�LPPRELOH�H�OD�UHODWLYD�DUHD�GL�SHUWLQHQ]D�VLWXDWL�LQ�9LD�GL�0RQWHILRUH ��3R]]XROR��,O�32

DGRWWDWRUL�ULFRPSUHQGH�O
LPPRELOH�H�SDUWH�GHOO
DUHD�GL�SHUWLQHQ]D�Q HLƒ �7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR��GRFXPHQWDOH��YLOOH���1Y��� DUW�����GHOOH

17*$ƒ��GL�FXL�OD�VFKHGDWXUD�GL�GHWWDJOLR�UHODWLYD� �9LOOD�6DUGLQL�SRL�5DJJKLDQWL� ƒ&RGLFH�9LOOD��9�������FODVVLILFDQGR�O
LPPRELOH�FRPH� �*OL

HGLILFL��JOL�DQQHVVL�H�L�PDQXIDWWL�SHUWLQHQ]LDOL�GL�LQWHUHVVH�VWRULFR �GRFXPHQWDOH��HGLILFL�SHUWLQHQ]LDOL�TXDOL�VWDOOH��ILHQLOL��VFXGHULH ��ULPHVVH�H

DOWUL�HGLILFL�FRORQLFL� ��3DUWH�GHOO
DUHD�GL�SHUWLQHQ]D�Ë�LQYHFH�LGHQWLILFDWD�WUD�OHƒ �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(���� DUW�����GHOOH

17*$��HODERUDWR�43��,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �OD�PRGLILFD�GHOOD�VFKHGD�GL�GHWWDJOLR�UHODWLYD�D� �9LOOD�6DUGLQL�SRL�5DJJKLDQWL� �&RGLFH�9LOOD��9������

LQVHUHQGRYL�XQ
DUHD�FRPH� �$UHH�GHO�FRQQHWWLYR�DJULFROR� ��FRPH�WUDQVL]LRQH�WUD�O
DUHD�LQGLYLGXDWD�FRPH ��7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�

GRFXPHQWDOH��YLOOH���1Y�� �H�O
DUHD�LGHQWLILFDWD�FRPH� �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FROOLQD��(��� ��TXDOH�]RQD�GL�LQWHUVFDPELR�YLVLYD

GDO�IDEEULFDWR�YHUVR�OD�SLDQD�H�YLFHYHUVD�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�IRUPXODWD�H�FRQGLYLGHQGRQH�L�FRQWHQXWL�DOO D�OXFH�GHOOD�GRFXPHQWD]LRQH�LQWHJUDWLYD

WUDVPHVVD��VL�SURSRQH�OD�PRGLILFD�QHO�TXDGUR�SURSRVLWLYR�GHO�SHULPHWUR� FKH�FLUFRVFULYH�OD�YLOOD��DQQHWWHQGRYL�L�WHUUHQL�LQGLFDWL�QHOOD�ULFKLHVWD

H�OD�PRGLILFD�QHO�TXDGUR�FRQRVFLWLYR�GHOOD�VFKHGD�GL�GHWWDJOLR �GL�FXL�DOO
HODERUDWR�4&�,,,����9������LQHUHQWH�LO�IDVFLFROR�Q���,Q TXDGUDPHQWR�

LQVHUHQGR�O
DUHD�VXGGHWWD�FRPH��$UHH�GHO�FRQQHWWLYR�DJULFROR���&RQVHJX HQWHPHQWH�YHUUDQQR�PRGLILFDWL�JOL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR

Hƒ3URJHWWXDOH��4&�,,,����4&�,,�����43�,������/D�ULFKLHVWD�ULVXOWD�S HUWDQWR�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 ��FRQ�VSHFLILFR�ULIHULPHQWR�DOO
LPPRELOH�RJJHWWR�G
RVVHUYD]LRQH���OD�SRVVLE LOLWÃ�GL�UHDOL]]DUH�SRUWLFDWL�LQ

PLVXUD�ULWHQXWD�DSSURSULDWD�LQ�FLUFD����ƒ�GHOOD�VXSHUILFLH�FRSHUWD�GHO �IDEEULFDWR��LQ�TXDQWR�WDOL�VWUXWWXUH�KDQQR�XQ
LQFLGHQ]D�PLQLPD�DL�ILQL

GHO�FDULFR�XUEDQLVWLFR�H�FRVWLWXLVFRQR�LQYHFH�XQ�HOHPHQWR�DUFKLWHWWR QLFR�FKH�DUULFFKLVFH�LO�IDEEULFDWR�LQ�WHUPLQL�GL�IUXLELOLWÃ��GL�PLJOLRUDPHQWR

ELRFOLPDWLFR�H�GDO�SXQWR�GL�YLVWD�DUFKLWHWWRQLFR��LQ�TXDQWR�WLSROR JLD�WLSLFD�H�ULFRUUHQWH�SHU�L�IDEEULFDWL�LQ�]RQD�DJULFROD��FKH�QRQ�GHWXUSD�O H

FRQQRWD]LRQL�GHO�IDEEULFDWR�HVLVWHQWH�PD�DQ]L�OH�HVDOWD���/
RVVHUYDQ WH�VRWWROLQHD�LQILQH�FKH�WDOH�ULFKLHVWD�SRWUHEEH�DYHUH��SRUWDWD�JHQHUDOH��

RYYHUR�HVVHUH�HVWHVD�D�WXWWL�L�IDEEULFDWL�LQ�]RQD�DJULFROD�SULYL�GL�ULOH YDQWH�YDORUH�VWRULFR�DUFKLWHWWRQLFR�

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

WHQXWR�FRQWR�DQFKH�GHOOD�FRQVLVWHQWH�SHUPDQHQ]D�GL�WDOL�WLSL�LQVH GLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��LO�32�KD�ULWHQXWR�QHFHVVDULR

UDFFRJOLHUH�OH�LQGDJLQL�VYROWH�LQ�VFKHGDWXUH�GL�GHWWDJOLR�WUDGRWWH�QH OO
HODERUDWR�GL�TXDGUR�FRQRVFLWLYR�4&�,,,����DO�ILQH�GL�HYLGHQ]LDUH� QRQ�VROR

OD�YLOOD�FRPH�EHQH�FXOWXUDOH�H�LPSRUWDQWH�HOHPHQWR�GHOOD�VWRULD�GH OO
DUFKLWHWWXUD�LWDOLDQD��PD�FRPH�HOHPHQWR�LGHQWLWDULR�GHO�WHUULWRUL R

OXFFKHVH�DWWUDYHUVR�LO�VXR�VYLOXSSR�OXQJR�O
DQILWHDWUR�FROOLQDUH�FKH�FL UFRQGD�OD�SLDQD��FRPH�VRWWROLQHDWR�GDO�3,7�GHOOD�5HJLRQH�7RVFDQD

QHOOD�VFKHGD�Q����/XFFKHVLD��,O�VLVWHPD�GHOOH��YLOOH�OXFFKHVL��FRQ�OD �VXD�RUJDQL]]D]LRQH�GL�HGLILFL��VSD]L�GL�SHUWLQHQ]D��JLDUGLQR��FROWLYL��HG

DQQHVVL�DJULFROL�FRVWLWXLVFH��LQVLHPH�DOOD�YLDELOLWÃ�SRGHUDOH�FLUFRVWD QWH��OD�PDWULFH�SURIRQGD�GHO�SDHVDJJLR�FROOLQDUH�OXFFKHVH�H�OD

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

DOOuDUW�����GHOOH�17$��VSHFLILFKH�FDWHJRULH�GL�LQWHUYHQWR��UHODWLYH�SUH VFUL]LRQL�GL�GHWWDJOLR�H�GLVSRVL]LRQL�ILQDOL]]DWH�DOOD�WXWHOD�GHL�FDUDWWHUL

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

FDUDWWHUL]]DQWL�GHOO
DVVHWWR�RULJLQDULR��6L�ULWLHQH�SHUWDQWR�QRQ�FRHU HQWH�FRQ�JOL�RELHWWLYL�GL�WXWHOD�GHL�FDUDWWHUL�VWRULFL�GLVWLQWLYL�GHO�VLVWHPD

LQVHGLDWLYR�GHOOH�YLOOH�LQWURGXUUH�IUD�JOL�LQWHUYHQWL�DPPHVVL�OD �SRVVLELOLWÃ�GL�UHDOL]]DUH�SRUWLFDWL��LQ�TXDQWR�VWUXWWXUH�LQFRQJUXH�HG�HVW UDQHH�DOOD

WLSRORJLD�DUFKLWHWWRQLFD�FDUDWWHUL]]DQWH�LO�WLSR�LQVHGLDWLYR� GL�YDORUH�VWRULFR�GRFXPHQWDOH��/D�ULFKLHVWD�ULVXOWD�SHUWDQWR�QRQ�DFFRJOLE LOH�

6L�SUHFLVD�FKH�QHO�FDVR�GHJOL�vHGLILFL�VSDUVL�H�R�LVRODWL�GL�UHFHQWH�IRUPD]LR QH��LQ�WHUULWRULR�UXUDOH�OD�UHDOL]]D]LRQH�GL�SRUWLFDWL��IHUPH�OH�GRYXWH

YHULILFKH�GL�FDUDWWHUH�XUEDQLVWLFR�HGLOL]LR��SRWUÃ�HVVHUH�HVHJXLWD�TXD ORUD�OuLQWHUYHQWR�VLD�DVFULYLELOH�DOOH�FDWHJRULH�G
LQWHUYHQWR�DPPHVVH��FKH

QHO�FDVR�GL�VSHFLH�VRQR�GLVWLQWH�LQ�EDVH�DOOD�GHVWLQD]LRQH�GuXVR �GHJOL�LPPRELOL�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�O D�SRVVLELOLWÃ�GL�UHDOL]]DUH�VXSHUILFL�DFFHVVRULH�LQWHUUDWH�VHPLQWHUUDWH�LQ�PLVXUD �GL�������PT�GL�VXSHUILFLH�GL

FDOSHVWLR�SHU�XQLWÃ�DELWDWLYD��FRQ�DOWH]]D�PDVVLPD�LQIHULRUH�D������P� �QHOO
DUHD�GL�SHUWLQHQ]D�HGLOL]LD��SHU�QHFHVVLWÃ�GL�ULPHVVDJJLR�LQ

VLFXUH]]D�GL�DWWUH]]DWXUH�H�PH]]L�GL�PDJJLRUH�LQJRPEUR�H�R�FKH�QHFHVVLWDQR�G L�DFFHVVR�FDUUDELOH��WUDWWRULQL��ERWWL�DQWLQFHQGLR��DUUHGL

VWDJLRQDOL�GD�JLDUGLQR�HWF��H�FKH�QRQ�SRVVRQR�WURYDUH�FROORFD]LRQH �LQ�DOWUL�ORFDOL�DFFHVVRUL�GHOOD�FDVD��LO�WXWWR�SHU�PLJOLRUDUH�LO�SUHVLGLR

XPDQR�VXO�WHUULWRULR�DSHUWR��O
D]LRQH�GL�VDOYDJXDUGLD�VRWWR�LO�SURILOR �LGURJHRORJLFR�H�DPELHQWDOH�GHO�SDHVDJJLR��D�IDYRUH�GL�WXWWD�OD�FRO OHWWLYLWÃ�

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

WHQXWR�FRQWR�DQFKH�GHOOD�FRQVLVWHQWH�SHUPDQHQ]D�GL�WDOL�WLSL�LQVH GLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��LO�32�KD�ULWHQXWR�QHFHVVDULR

UDFFRJOLHUH�OH�LQGDJLQL�VYROWH�LQ�VFKHGDWXUH�GL�GHWWDJOLR�WUDGRWWH�QH OO
HODERUDWR�GL�TXDGUR�FRQRVFLWLYR�4&�,,,����DO�ILQH�GL�HYLGHQ]LDUH� QRQ�VROR

OD�YLOOD�FRPH�EHQH�FXOWXUDOH�H�LPSRUWDQWH�HOHPHQWR�GHOOD�VWRULD�GH OO
DUFKLWHWWXUD�LWDOLDQD��PD�FRPH�HOHPHQWR�LGHQWLWDULR�GHO�WHUULWRUL R

OXFFKHVH�DWWUDYHUVR�LO�VXR�VYLOXSSR�OXQJR�O
DQILWHDWUR�FROOLQDUH�FKH�FL UFRQGD�OD�SLDQD��FRPH�VRWWROLQHDWR�GDO�3,7�GHOOD�5HJLRQH�7RVFDQD

QHOOD�VFKHGD�Q����/XFFKHVLD��,O�VLVWHPD�GHOOH��YLOOH�OXFFKHVL��FRQ�OD �VXD�RUJDQL]]D]LRQH�GL�HGLILFL��VSD]L�GL�SHUWLQHQ]D��JLDUGLQR��FROWLYL��HG

DQQHVVL�DJULFROL�FRVWLWXLVFH��LQVLHPH�DOOD�YLDELOLWÃ�SRGHUDOH�FLUFRVWD QWH��OD�PDWULFH�SURIRQGD�GHO�SDHVDJJLR�FROOLQDUH�OXFFKHVH�H�OD

WHVWLPRQLDQ]D�GHOO
RUJDQL]]D]LRQH�H�JHVWLRQH�GHOOR�VSD]LR�DJULFROR �FROOLQDUH��&RQVLGHUDQGR�FKH��LQGLSHQGHQWHPHQWH�GDOOH�WUDVIRUPD]LRQL

HGLOL]LH�DWWXDWH�QHO�FRUVR�GHJOL�DQQL�VXOO
LPPRELOH��ULPDQJR QR�DQFRUD�ULFRQRVFLELOL�OH�FDUDWWHULVWLFKH�GHOO
LPSLDQWR�RULJLQDULR�H�OD ƒUHOD]LRQH�WUD

LO�FRPSOHVVR�GHOOD�YLOOD�H�LO�VXR�LQWRUQR�SDHVLVWLFR��GRYHQGR�JDUDQWL UH�OD�WXWHOD�GHO�VLVWHPD�LQVHGLDWLYR�GHOOH�YLOOH�FKH�FRVWLWXLVFRQR�OD�TXL QWD

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

DFFRJOLELOH�

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

�(�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� � /8&$�),',$

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�WHUUHQR�LQHGLILFDWR�H�LQXWLOL]]DWR�LQ�9LD�6LOYLR�)HUUL��6DQW
$ QQD��/
DUHD�Ë�LGHQWLILFDWD�GDO

32�DGRWWDWR�FRPH�� $UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XU EDQD��8Y�� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9��OH�FXL�SUHYLVLRQL

GL�GHWWDJOLR�VRQR�GHILQLWH�GDOOD�VFKHGD�QRUPD�8Y������ ƒ�$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�)HUUL�D�6DQW
$QQD� ƒ ƒ GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ��GL�PDQWHQHUH�O
DUHD�D�YHUGH��SUHYHGHQGRYL�XQ
DUHD�D�YHUGH�SX EEOLFR�DOEHUDWR�H�ERVFR�XUEDQR��HYLWDQGR

O
LPSHUPHDELOL]]D]LRQH�GHOO
DUHD�H�LO�FRQVXPR�GL�VXROR��DO�ILQH�G L�PLWLJDUH�H�DVVRUELUH�JOL�LQTXLQDQWL�FKH�SURYRFDQR�LO�VXUULVF DOGDPHQWR

JOREDOH��FRQ�ULFDGXWH�QHJDWLYH�VXOOD�VDOXWH�GHL�FLWWDGLQL��VXOO D�ELRGLYHUVLWÃ�H�VXOOD�FDSDFLWÃ�GL�ULGX]LRQH�GHOO
LVROD�GL�F DORUH�H�GL�PLWLJD]LRQH

GHOO
HIIHWWR�UXVFHOODPHQWR��

/
RVVHUYDQWH�SUHFLVD�FKH�OH�DUHH�XUEDQH�SURGXFRQR�O
����GHO O
LQTXLQDPHQWR�FRPSOHVVLYR�H�FKH�SHUWDQWR�QHFHVVLWDQR�GL�XQD�ULIR UHVWD]LRQH

H�ULWLHQH�FKH�LO�32�DGRWWDWR�QRQ�VLD�FRHUHQWH�FRQ�OD�/�5����������DUW����FF�����H�F RQ�O
DUW����F�����PDQFKL�GL�XQ�FHQVLPHQWR�GHJOL�HGLILFL

DWWXDOPHQWH�LQXWLOL]]DWL�H�ULXWLOL]]DELOL�H�QRQ�ULVSHWWL�OH�LQGLF D]LRQL�GHO�3155�QHO�TXDGUR�GHOOD�0�&���0,685$���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

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

GHO�TXDUWLHUH�GL�6DQW
$QQD��QHO�FDVR�GL�VSHFLH�YHUGH�SXEEOLFR�DWWU H]]DWR�DYHQWH�VXSHUILFLH�PLQLPD�SDUL�D�����PT�GD�UHDOL]]DUVL�D� FXUD�H�D

VSHVH�GHO�VRJJHWWR�SURSRQHQWH�H�GD�FHGHUH�JUDWXLWDPHQWH�DO�&RPXQH��VL� ULWLHQH�SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD

GDOO
RVVHUYDQWH�

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

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

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

�'�D�W�L���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� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

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

3DUGLQL��6DQW
$QQD��/
DUHD�Ë�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH�� $UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUE DQD��8Y�� ƒDUW����

GHOOH�17*$��HODERUDWR�43��,9��OH�FXL�SUHYLVLRQL�GL�GHWWDJOLR�VRQR�G HILQLWH�GDOOD�VFKHGD�QRUPD�8Y������ ƒ�$UHD�LQXWLOL]]DWD�LQHGLILFDWD�WUD�9LD

1HULFL��9LD�YHFFKLD�3DUGLQL��9LD�3XFFLQL�D�6DQW
$QQD� ƒ ƒ GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒ�GL�PDQWHQHUH�O
DUHD�D�YHUGH��SUHYHGHQGRYL�XQ
DUHD�D�YHUGH�SX EEOLFR�DOEHUDWR�H�ERVFR�XUEDQR��HYLWDQGR

O
LPSHUPHDELOL]]D]LRQH�GHOO
DUHD�H�LO�FRQVXPR�GL�VXROR��DO�ILQH�G L�PLWLJDUH�H�DVVRUELUH�JOL�LQTXLQDQWL�FKH�SURYRFDQR�LO�VXUULVF DOGDPHQWR

JOREDOH��FRQ�ULFDGXWH�QHJDWLYH�VXOOD�VDOXWH�GHL�FLWWDGLQL��VXOO D�ELRGLYHUVLWÃ�H�VXOOD�FDSDFLWÃ�GL�ULGX]LRQH�GHOO
LVROD�GL�F DORUH�H�GL�PLWLJD]LRQH

GHOO
HIIHWWR�UXVFHOODPHQWR��

,Q�SDUWLFRODUH �O
RVVHUYDQWH�FKLHGH �OR�VWUDOFLR�GHOOD�VFKHGD�QRUPD�8Y������H�O
LQGLYLGXD]LRQH�QHOO
D UHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�GL

LQWHUYHQWL�SXEEOLFL�LGRQHL�SHU�UHDOL]]DUH�XQ�FDQDOH�GL�FRQ QHVVLRQH�YLVLYD�ROWUH�FKH�GL�PRELOLWÃ�OHJJHUD�WUD�9LD�3XFFLQL�HG �LO�3DUFR�)OXYLDOH��LQ

FRQWLQXLWÃ�FRQ�9LD�$QWRQHOOLƒPHGLDQWH�LQWHUYHQWL�HG�RSHUH�SXEEOL FKH��FRVÏ�FRPH�QHOOD�VROX]LRQH�JUDILFD�DOOHJDWD�DOO
RVVHUYD]L RQH�

,Q�VXERUGLQH�O
RVVHUYDQWH�FKLHGH ��TXDORUD�QRQ�VL�SRWHVVH�FRQWDUH�VX�GLVSRQLELOLWÃ�HFRQRPLFKH�DJJ LXQWLYH�SHU�LO�ILQDQ]LDPHQWR�GL�LQWHUYHQWL

SXEEOLFL��GL�LGHQWLILFDUH�O
DUHD�FRPH� �$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�GHOOH�V WUDWHJLH�GL�VYLOXSSR�GHO�36��+��� �DUW�����GHOOH

17*$��DO�ILQH�GL�SUHVHUYDUH�OD�SRVVLELOLWÃ�GL�SHUVHJXLPHQWR�GHJOL�REL HWWLYL�GHO�36�

/
RVVHUYDQWH�ULWLHQH�FKH�LO�32�DGRWWDWR�QRQ�VLD�FRHUHQWH�FRQ�OD�/� 5����������DUW����FF�����H�FRQ�O
DUW����F�����FKH�PDQFKL�GL�XQ�FHQVLPHQWR

GHJOL�HGLILFL�DWWXDOPHQWH�LQXWLOL]]DWL�H�ULXWLOL]]DELOL��FKH�QRQ�U LVSHWWL�OH�LQGLFD]LRQL� GHO�3155�QHO�TXDGUR�GHOOD�0�&���0,685$�� �H�FKH�

FRPSRUWDQGR�XQ�QXRYR�FDULFR�LQVHGLDWLYR���WUDGLVFD��JOL�LQGLUL] ]L�H�JOL�RELHWWLYL�GHO�36��GRYH�O
DUHD�Ë�LQTXDGUDWD�QHJOL� �$PELWL�GHOOH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHH��7HVVXWL�GHJOL�LQVHGLD PHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��7��� �ROWUH�FKH�QHJOL ��$PELWL�SHU�OR

VYLOXSSR�VRVWHQLELOH�H�OD�TXDOLWÃ�GHJOL�LQVHGLDPHQWL������$PELWL�GH TXDOLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�ULTXDOLILFD ]LRQH�H

YDORUL]]D]LRQH�XUEDQD��$UHH�H�VSD]L�GHO�TXDUWLHUH�GL�6��$QQD� ��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

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�SXEEOLF R��VL�ULWHQJRQR�SHUWDQWR�QRQ�DFFRJOLELOL�OH�ULFKLHVWH�IRUPXODWH�G DOO
RVVHUYDQWH�

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

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

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

1RPH� � *,12

&RJQRPH� � 3,&&+,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�� /,9,$�=$33(//$��*,29$11,�9$11,1,

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�DOWRSLDQR�LQ�OLHYH�GHFOLQR�LQ�ORFDOLWÃ��D�%RQJL���&HUDVRPPD��VL�F XL�OD�SURSULHWÃ�LQWHQGH

HVHJXLUH�QXPHURVL�LQWHUYHQWL�GL�UHFXSHUR�GL�FXOWLYDU�WLSLFKH�GH OOD�/XFFKHVLD�H�GL�ULSULVWLQR�GL�SDUWL�VWDELOL�H�GL�ILHQDJJLRQH �

,O�32�DGRWWDWR�LGHQWLILFD�WDOL�WHUUHQL�LQ�JUDQ�SDUWH�FRPH� �$UHH�SUHYDOHQWHPHQWH�IRUHVWDOL��(��� �DUW�����GHOOH�17*$�HG�LQ�PLQRU�SDUWH�FRPH

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH�FKH��VXOOD�EDVH�GHOOD�YDVWD�H�GHWWDJOLDWD�GR FXPHQWD]LRQH�DOOHJDWD�DOOD�SUHVHQWH�RVVHUYD]LRQH���VLD

PDQWHQXWD�H�DQ]L�SRWHQ]LDWD�SHU�O
DOWRSLDQR�GL�%RQJL�H�GHOO
DOWD�YD OOH�GL�&HUDVRPPD�/XFFD�OD�YRFD]LRQH�DJULFROD�H�OD�UHODWLYD�]RQL] ]D]LRQH

SHU�OD�PLJOLRU�WXWHOD�HG�LO�UHFXSHUR�GL�TXHVWR�WHUULWRULR��FKH�KD�XQD �QDWXUDOH�SUHGLVSRVL]LRQH�SHU�OH�FROWLYD]LRQL�WLSLFKH�GHOO D�/XFFKHVLD��

/
RVVHUYDQWH�VRWWROLQHD��QHOOD�GRFXPHQWD]LRQH�DOOHJDWD��FKH�WDOH �ULFKLHVWD�Ë�ILQDOL]]DWD�DOOD�FRPSOHVVLYD�ULTXDOLILFD]LRQH�DPELH QWDOH�GL

TXHVWH�]RQH��ULSRUWDQGROH�DOOD�YRFD]LRQH�RULJLQDOH�DQFKH�XWL OL]]DQGR�PRGHUQH�WHFQLFKH�DJULFROH�SHU�LO�UHFXSHUR�H�LO�PDQ WHQLPHQWR�GHOOD

ELRGLYHUVLWÃ��/
RVVHUYDQWH�SUHFLVD�LQROWUH�FKH�OD�]RQD�GHOO 
DOWRSLDQR�GL�%RQJL�H�]RQH�OLPLWURIH�QRQ�ULHQWUD�WUD�OH�]RQH�ERV FDWH�SUHYLVWH�QHO�3,7

GHOOD�5HJLRQH�7RVFDQD�

,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 HWWRƒ�ULVXOWD�VROR�SDU]LDOPHQWH�VRWWRSRVWD�D�YLQFROR�SDHVDJJLVWLFR�D L�VHQVL�GHOOuDUW�

����FR���OHWW��J��v7HUULWRUL�FRSHUWL�GD�IRUHVWH�H�GD�ERVFKLw�GHO�'�/J V���������H�V�P�L���&RGLFH�GHL�%HQL�&XOWXUDOL�H�GHO�3DHVDJJLR��

FRQGLYLGHQGR�LQ�SDUWH�OH�DUJRPHQWD]LRQL�IRUPXODWH��VL�SURSRQH�GL�PR GLILFDUH�JOL�HODERUDWL�FDUWRJUDILFL�GHO�4XDGUR�&RQRVFLWLYR�H�4X DGUR

3URJHWWXDOH�H��LQ�SDUWLFRODUH�

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

H�FRQLIHUHw�D�v����y�)UXWWHWL�H�LPSLDQWL�DUERULFROWXUD�GD�OHJQRw�

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

DOOD�GHVWLQD]LRQH�(����$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�FRO OLQD��DUW�����GHOOH�17*$��

/D�ULFKLHVWD�ULVXOWD�SHUWDQWR�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � /8&$�),',$

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒGXH�SRU]LRQL�GL�WHUUHQR�LQHGLILFDWH�H�LQXWLOL]]DWH�VX�9LDOH�*LDFR PR�3XFFLQL��DQJROR�9LD

9HFFKL�3DUGLQL��6DQW
$QQD��/
DUHD�Ë�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH �� $UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQ D��8Y�� ƒDUW�

���GHOOH�17*$��HODERUDWR�43��,9��OH�FXL�SUHYLVLRQL�GL�GHWWDJOLR �VRQR�GHILQLWH�GDOOD�VFKHGD�QRUPD�8Y������ ƒ�$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD

3XFFLQL�YLD�YHFFKLD�3DUGLQL�D�6DQW
$QQD� ƒ ƒ GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒ�GL�PDQWHQHUH�O
DUHD�FRPSOHWDPHQWH�D�YHUGH��SUHYHGHQGRYL�XQ
DUH D�D�YHUGH�SXEEOLFR�H�ERVFR�XUEDQR�

HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH�GHOO
DUHD�H�LO�FRQVXPR�GL�VXR OR��DO�ILQH�GL�PLWLJDUH�H�DVVRUELUH�JOL�LQTXLQDQWL�FKH�SURYRFDQ R�LO

VXUULVFDOGDPHQWR�JOREDOH��FRQ�ULFDGXWH�QHJDWLYH�VXOOD�VDOXWH�G HL�FLWWDGLQL��VXOOD�ELRGLYHUVLWÃ�H�VXOOD�FDSDFLWÃ�GL�ULGX]LRQH �GHOO
LVROD�GL�FDORUH�H

GL�PLWLJD]LRQH�GHOO
HIIHWWR�UXVFHOODPHQWR��

/
RVVHUYDQWH�SUHFLVD�FKH�OH�DUHH�XUEDQH�SURGXFRQR�O
����GHO O
LQTXLQDPHQWR�FRPSOHVVLYR�H�FKH�SHUWDQWR�QHFHVVLWDQR�GL�XQD�ULIR UHVWD]LRQH

H�ULWLHQH�FKH�LO�32�DGRWWDWR�QRQ�VLD�FRHUHQWH�FRQ�OD�/�5����������DUW����FF�����H �FRQ�O
DUW����F�����PDQFKL�GL�XQ�FHQVLPHQWR�GHJOL�HGLILFL

DWWXDOPHQWH�LQXWLOL]]DWL�H�ULXWLOL]]DELOL�H�QRQ�ULVSHWWL�OH�LQGLF D]LRQL�GHO�3155�QHO�TXDGUR�GHOOD�0�&���0,685$���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

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

GHOOH�DWWUH]]DWXUH�GHO�TXDUWLHUH�GL�6DQW
$QQD��QHO�FDVR�GL�VSHFLH �YHUGH�SXEEOLFR�DWWUH]]DWR�H�SDUFKHJJL�H�DUHH�GL�VRVWD��VL�ULWLHQH �SHUWDQWR

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

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

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

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

�'�D�W�L���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� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQHGLILFDWD�H�LQXWLOL]]DWD�VX�9LD�GHO�%R]]R��6DQW
$QQD��/
D UHD�Ë�LGHQWLILFDWD�GDO�32

DGRWWDWR�FRPH�� $UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQ D��8Y�� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9��OH�FXL�SUHYLVLRQL�GL

GHWWDJOLR�VRQR�GHILQLWH�GDOOD�VFKHGD�QRUPD�8Y������ ƒ�$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�GHO�%R]]R�D�6DQW
$QQD� ƒ ƒ GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒ�GL�PDQWHQHUH�O
DUHD�FRPSOHWDPHQWH�D�YHUGH��SUHYHGHQGRYL�XQ
DUH D�D�YHUGH�SXEEOLFR�H�ERVFR�XUEDQR�

HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH�GHOO
DUHD�H�LO�FRQVXPR�GL�VXR OR��DO�ILQH�GL�PLWLJDUH�H�DVVRUELUH�JOL�LQTXLQDQWL�FKH�SURYRFDQ R�LO

VXUULVFDOGDPHQWR�JOREDOH��FRQ�ULFDGXWH�QHJDWLYH�VXOOD�VDOXWH�G HL�FLWWDGLQL��VXOOD�ELRGLYHUVLWÃ�H�VXOOD�FDSDFLWÃ�GL�ULGX]LRQH �GHOO
LVROD�GL�FDORUH�H

GL�PLWLJD]LRQH�GHOO
HIIHWWR�UXVFHOODPHQWR��

/
RVVHUYDQWH�SUHFLVD�FKH�OH�DUHH�XUEDQH�SURGXFRQR�O
����GHO O
LQTXLQDPHQWR�FRPSOHVVLYR�H�FKH�SHUWDQWR�QHFHVVLWDQR�GL�XQD�ULIR UHVWD]LRQH

H�ULWLHQH�FKH�LO�32�DGRWWDWR�QRQ�VLD�FRHUHQWH�FRQ�OD�/�5����������DUW����FF�����H �FRQ�O
DUW����F�����PDQFKL�GL�XQ�FHQVLPHQWR�GHJOL�HGLILFL

DWWXDOPHQWH�LQXWLOL]]DWL�H�ULXWLOL]]DELOL�H�QRQ�ULVSHWWL�OH�LQGLF D]LRQL�GHO�3155�QHO�TXDGUR�GHOOD�0�&���0,685$���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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� � *,86(33(

&RJQRPH� � *,867,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�IDEEULFDWR�HG�XQ�WHUUHQR�DG�HVVR�DGLDFHQWH��LQ�9LD�SHU�&RUWH�*LXVWL ��7HPSDJQDQR�

,O�32�DGRWWDWR�LQGLYLGXD�O
DUHD�VX�FXL�TXHVWL�ULFDGRQR�FRPH� �&RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F�� �DUW�����GHOOH�17*$��HODERUDWR

43��,9��/
HGLILFLR�QRQ�ULVXOWD�FODVVLILFDWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH�O
HGLILFLR�H�OD�SRU]LRQH�GL�WHUUHQR�LQ�DGLDFHQ]D��FRUULVSR QGHQWL�D�GXH�SDUWLFHOOH�FDWDVWDOL��VLDQR

LGHQWLILFDWH�FRPH� �7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H�FRQWHPSRUDQHR�� %��� �DUW�����GHOOH�17*$��HODERUDWR�43��,9��LQ�TXDQWR

O
RVVHUYDQWH�ULWLHQH�FKH�WDOL�SDUWLFHOOH�VLDQR�SLÜ�VLPLOL�SHU �XELFD]LRQH�H�SHU�XWLOL]]R�DJOL�HGLILFL�H�DOOH�DUHH�FLUFRVWDQWL ��QGU��HUURQHDPHQWH

LQGLYLGXDWH�FRPH�%��GDOO
RVVHUYDQWH�VRQR�LQYHFH�LGHQWLILFDWH�QH O�32�DGRWWDWR�FRPH ��(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH��1P�E��� H ��(GLILFDWR�GL

LPSLDQWR�VWRULFR��1P�D�� �DUW�����GHOOH�17*$��

/
RVVHUYDQWH�SUHFLVD�LQROWUH�FKH�O
HGLILFLR�RJJHWWR�G
RVVHU YD]LRQH��GL�UHFHQWH�FRVWUX]LRQH�H�UHDOL]]DWR�FRQ�PDWHULDOL�PRGHU QL�H�GL�EDVVR

SUHJLR��QRQ�Ë�LQVHULWR�QHO�FRQWHVWR�H�QHO�WHVVXWR�GHOOD�FRUWH�QÌ�GDO �SXQWR�GL�YLVWD�ILVLFR��LQ�TXDQWR�QRQ�LQ�FRQWDWWR�FRQ�DOFXQ�HGLILFL R�GHOOD

FRUWH���QÌ�GDO�SXQWR�GL�YLVWD�HGLOL]LR�H�DUFKLWHWWRQLFR�

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

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

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

ULFRQGXFLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��H VVHQGR�VXERUGLQDWD�DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VS D]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� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQHGLILFDWD�H�LQXWLOL]]DWD�WUD�9LD�GHOOH�)RUQDFHWWH�H�OD�WUDY HUVD�,�GL�9LD�GHOOH

)RUQDFHWWH��6DQ�&RQFRUGLR��/
DUHD�Ë�LGHQWLILFDWD�GDO�32�DGRWWDWR�FRPH�� $UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQ D

�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�GHOOH�)RUQDFHWWH�H�7UDYHUVD�,�D�6D Q�&RQFRUGLR� ƒ ƒ GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒ�GL�PDQWHQHUH�O
DUHD�FRPSOHWDPHQWH�D�YHUGH��SUHYHGHQGRYL�XQ
DUH D�D�YHUGH�SXEEOLFR�H�ERVFR�XUEDQR�

HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH�GHOO
DUHD�H�LO�FRQVXPR�GL�VXR OR��DO�ILQH�GL�PLWLJDUH�H�DVVRUELUH�JOL�LQTXLQDQWL�FKH�SURYRFDQ R�LO

VXUULVFDOGDPHQWR�JOREDOH��FRQ�ULFDGXWH�QHJDWLYH�VXOOD�VDOXWH�G HL�FLWWDGLQL��VXOOD�ELRGLYHUVLWÃ�H�VXOOD�FDSDFLWÃ�GL�ULGX]LRQH �GHOO
LVROD�GL�FDORUH�H

GL�PLWLJD]LRQH�GHOO
HIIHWWR�UXVFHOODPHQWR��

/
RVVHUYDQWH�SUHFLVD�FKH�OH�DUHH�XUEDQH�SURGXFRQR�O
����GHO O
LQTXLQDPHQWR�FRPSOHVVLYR�H�FKH�SHUWDQWR�QHFHVVLWDQR�GL�XQD�ULIR UHVWD]LRQH

H�ULWLHQH�FKH�LO�32�DGRWWDWR�QRQ�VLD�FRHUHQWH�FRQ�OD�/�5����������DUW����FF�����H �FRQ�O
DUW����F�����PDQFKL�GL�XQ�FHQVLPHQWR�GHJOL�HGLILFL

DWWXDOPHQWH�LQXWLOL]]DWL�H�ULXWLOL]]DELOL�H�QRQ�ULVSHWWL�OH�LQGLF D]LRQL�GHO�3155�QHO�TXDGUR�GHOOD�0�&���0,685$���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�H�SHUVHJXRQR�LQROWUH �O
RELHWWLYR�GL�FRPSOHPHQWDUH�TXDOLILFD]LRQH�HG�LQWHJUD]LRQH�GHO OD�GRWD]LRQH

GL�VSD]L�SXEEOLFL�GHO�TXDUWLHUH�6DQ�&RQFRUGLR��QHO�FDVR�GL�VSH FLH�GL�SDUFKHJJL�H�DUHH�GL�VRVWD�H�YHUGH�SXEEOLFR�DWWUH]]DWR��VL�UL WLHQH�SHUWDQWR

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

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

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

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



2VVHUYD]LRQH�Q“����

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

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

1RPH� � /8&$�),',$

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQHGLILFDWD�H�LQXWLOL]]DWD�VX�9LDOH�6DQ�&RQFRUGLR��6DQ�&RQ FRUGLR��/
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�VRQR�GHILQLWH�GDOOD�VFKHGD�QRUPD �8Y������ ƒ�$UHD�LQXWLOL]]DWD�LQHGLILFDWD�D�QRUG�GHO�&HQWUR�FRPPHUFLDOH�D�6D Q

&RQFRUGLR� ƒ ƒ GHOO
HODERUDWR�43��,9E��/D�SUHYLVLRQH�GHOOD�6FKHGD�1RUPD�LQWHUHV VD�DQFKH�OD�SRU]LRQH�D�VXG�GHOO
DUHD�RJJHWWR�GHOOD�SUHVHQWH

RVVHUYD]LRQH�ƒDG�XVR�&HQWUR�&RPPHUFLDOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒ�GL�PDQWHQHUH�O
DUHD�FRPSOHWDPHQWH�D�YHUGH��SUHYHGHQGRYL�XQ
DUH D�D�YHUGH�SXEEOLFR�H�ERVFR�XUEDQR�

HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH�GHOO
DUHD�H�LO�FRQVXPR�GL�VXR OR��DO�ILQH�GL�PLWLJDUH�H�DVVRUELUH�JOL�LQTXLQDQWL�FKH�SURYRFDQ R�LO

VXUULVFDOGDPHQWR�JOREDOH��FRQ�ULFDGXWH�QHJDWLYH�VXOOD�VDOXWH�G HL�FLWWDGLQL��VXOOD�ELRGLYHUVLWÃ�H�VXOOD�FDSDFLWÃ�GL�ULGX]LRQH �GHOO
LVROD�GL�FDORUH�H

GL�PLWLJD]LRQH�GHOO
HIIHWWR�UXVFHOODPHQWR��

/
RVVHUYDQWH�SUHFLVD�FKH�OH�DUHH�XUEDQH�SURGXFRQR�O
����GHO O
LQTXLQDPHQWR�FRPSOHVVLYR�H�FKH�SHUWDQWR�QHFHVVLWDQR�GL�XQD�ULIR UHVWD]LRQH

H�ULWLHQH�FKH�LO�32�DGRWWDWR�QRQ�VLD�FRHUHQWH�FRQ�OD�/�5����������DUW����FF�����H �FRQ�O
DUW����F�����PDQFKL�GL�XQ�FHQVLPHQWR�GHJOL�HGLILFL

DWWXDOPHQWH�LQXWLOL]]DWL�H�ULXWLOL]]DELOL�H�QRQ�ULVSHWWL�OH�LQGLF D]LRQL�GHO�3155�QHO�TXDGUR�GHOOD�0�&���0,685$���

/
RVVHUYDQWH�ULSRUWD��FRPH�DOOHJDWR�DOO
RVVHUYD]LRQH��XQD�UHO D]LRQH�HVSOLFDWLYD��GRYH�VRWWROLQHD�FRPH�TXHVW
DUHD�LQWHUDPHQWH�D�Y HUGH�FRQ

FDUDWWHUH�GL�ERVFKHWWR�HG�DWWUDYHUVDWD�GD�GXH�IRVVL�VLD�LQFRQJUXDPHQ WH�GHILQLWD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�TXDQWR��SDWULPRQLR�D�YHUGH�UH VLGXR

GD�FRQVHUYDUH�SHU�OH�SURVVLPH�JHQHUD]LRQL���5LWLHQH�LQROWUH�FK H�L�IRVVL�FKH�DWWUDYHUVDQR�O
DUHD�GHEEDQR�HVVHUH�PDQWHQXWL�SHU�JDUD QWLUH�OD

VLFXUH]]D�LGUDXOLFD�GHOO
DUHD�FLUFRVWDQWH��RJJHWWR��D�VXR�SDU HUH��GL�XQD��YDVWD�H�SHVDQWH�LPSHUPHDELOL]]D]LRQH��

,QILQH�O
RVVHUYDQWH�ULWLHQH�FKH��OD�FHVVLRQH�GL�XQD�TXRWD�DO�&RPX QH�FRPH�FRQWURSDUWLWD�GHOOD�SRVVLELOLWÃ�HGLILFDWRULD�VLD�LQHIILF DFH�H�IRQWH�GL

QRWHYROL�FRVWL�GL�PDQXWHQ]LRQH�D�FDULFR�GHOO
$PPLQLVWUD]LRQH �&RPXQDOH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 6L�ULWLHQH�OD�ULFKLHVWD�GL�LGHQWLILFD]LRQH�GHOOuDUHD�LQ�RJJHWWR�FR PH�vDUHD�D�YHUGH�SXEEOLFR�H�ERVFR�XUEDQRw�

IRUPXODWD�GDOOuRVVHUYDQWH��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�GRYHQGR�S URFHGHUH�DOO
DSSRVL]LRQH�GHO�YLQFROR�SUHRUGLQDWR�DOO
HVSU RSULR�VXOO
DUHD�VHJQDODWD�

FRQ�LQHYLWDELOL�ULSHUFXVVLRQL�LQ�RUGLQH�DOOH�WHPSLVWLFKH�GL�F RQFOXVLRQH�GL�TXHVWR�SURFHGLPHQWR�XUEDQLVWLFR�FKH�ULPDQH�O
REL HWWLYR�SULRULWDULR�

7XWWDYLD�VL�SUHFLVD�FKH��LQ�DFFRJOLPHQWR�R�SDU]LDOH�DFFRJOLPHQWR�GL �DOWUH�RVVHUYD]LRQL�D�FDUDWWHUH�SXQWXDOH�UHODWLYH�DOOD�VFKHGD�Q RUPD�8Y�

�����Ë�VWDWD�SURSRVWD�OuHOLPLQD]LRQH�GHOOD�VFKHGD�QRUPD�H�OuLGHQWL ILFD]LRQH�GHOOD�SRU]LRQH�GL�VFKHGD�JLÃ�LQWHUHVVDWD�GD�XQuHVL VWHQWH

LQVHGLDPHQWR�FRPPHUFLDOH�FRPH�v7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH��FRPPH UFLDOL��GLUH]LRQDOL��'��w��PHQWUH�OD�UHVWDQWH�SRU]LRQH�LQHGLILF DWD�

RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��FRPH�v$UHH�D�YHUGH�SULYDW R��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL�� +��w�

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

43�,�����43�,,,����43�,9E�H�43�9��

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��VL�ULWLHQH�SHUWDQWR�OD�SUHVHQWH�UL FKLHVWD�SDU]LDOPHQWH�DFFRJOLELOH�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 3DU]LDOPHQWH�DFFRJOLELOH
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RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQHGLILFDWD�H�LQXWLOL]]DWD�LQ�9LD�GHOOD�)RUPLFD��6DQ�&RQFRU GLR��/
DUHD�Ë�LGHQWLILFDWD

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

SUHYLVLRQL�GL�GHWWDJOLR�VRQR�GHILQLWH�GDOOD�VFKHGD�QRUPD�8Y����� � ƒ�$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�GHOOD�)RUPLFD�D�6DQ

&RQFRUGLR� ƒ ƒ GHOO
HODERUDWR�43��,9E�

/
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5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒ�GL�PDQWHQHUH�O
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DUHD�H�LO�FRQVXPR�GL�VXR OR��DO�ILQH�GL�PLWLJDUH�H�DVVRUELUH�JOL�LQTXLQDQWL�FKH�SURYRFDQ R�LO

VXUULVFDOGDPHQWR�JOREDOH��FRQ�ULFDGXWH�QHJDWLYH�VXOOD�VDOXWH�G HL�FLWWDGLQL��VXOOD�ELRGLYHUVLWÃ�H�VXOOD�FDSDFLWÃ�GL�ULGX]LRQH �GHOO
LVROD�GL�FDORUH�H

GL�PLWLJD]LRQH�GHOO
HIIHWWR�UXVFHOODPHQWR��

/
RVVHUYDQWH�SUHFLVD�FKH�OH�DUHH�XUEDQH�SURGXFRQR�O
����GHO O
LQTXLQDPHQWR�FRPSOHVVLYR�H�FKH�SHUWDQWR�QHFHVVLWDQR�GL�XQD�ULIR UHVWD]LRQH

H�ULWLHQH�FKH�LO�32�DGRWWDWR�QRQ�VLD�FRHUHQWH�FRQ�OD�/�5����������DUW����FF�����H �FRQ�O
DUW����F�����PDQFKL�GL�XQ�FHQVLPHQWR�GHJOL�HGLILFL

DWWXDOPHQWH�LQXWLOL]]DWL�H�ULXWLOL]]DELOL�H�QRQ�ULVSHWWL�OH�LQGLF D]LRQL�GHO�3155�QHO�TXDGUR�GHOOD�0�&���0,685$���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�H�FKH�LQ�SDUWLFRODUH�Q HO�FDVR�GL�VSHFLH�VL�WUDWWD�GL�XQ�ORWWR�UHVLGXDOH�LQHGLILFDWR�H�LQWHUF OXVR

GHVWLQDWR�ROWUH�FKH�DO�FRPSOHWDPHQWR�GHOO
LQVHGLDPHQWR�UHVLGHQ] LDOH�R�FRPPHUFLDOH�DQFKH�DOƒSHUVHJXLPHQWR�GHOO
RELHWWLYR�GL�PLJOL RUDPHQWR

H�LQFUHPHQWR�GHOOD�GRWD]LRQH�GL�YHUGH�SXEEOLFR�DWWUH]]DWR�GHOƒTXD UWLHUH�6DQ�&RQFRUGLR��VL�ULWLHQH�FKH�OD�ULFKLHVWD�GL�PDQWHQLPHQWR�GHO O
DUHD

D�YHUGH�Ë�FRPXQTXH�DVVROWD�GDO�SHUVHJXLPHQWR�GHOO
RELHWWLYR�VRSU D�ULFKLDPDWR�H�SHUWDQWR�VL�ULWLHQHƒQRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUP XODWD

GDOO
RVVHUYDQWH�ƒ

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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/
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LPSHUPHDELOL]]D]LRQH�GHOO
DUHD�H�LO�FRQVXPR�GL�VXR OR��DO�ILQH�GL�PLWLJDUH�H�DVVRUELUH�JOL�LQTXLQDQWL�FKH�SURYRFDQ R�LO

VXUULVFDOGDPHQWR�JOREDOH��FRQ�ULFDGXWH�QHJDWLYH�VXOOD�VDOXWH�G HL�FLWWDGLQL��VXOOD�ELRGLYHUVLWÃ�H�VXOOD�FDSDFLWÃ�GL�ULGX]LRQH �GHOO
LVROD�GL�FDORUH�H

GL�PLWLJD]LRQH�GHOO
HIIHWWR�UXVFHOODPHQWR��

/
RVVHUYDQWH�SUHFLVD�FKH�OH�DUHH�XUEDQH�SURGXFRQR�O
����GHO O
LQTXLQDPHQWR�FRPSOHVVLYR�H�FKH�SHUWDQWR�QHFHVVLWDQR�GL�XQD�ULIR UHVWD]LRQH

H�ULWLHQH�FKH�LO�32�DGRWWDWR�QRQ�VLD�FRHUHQWH�FRQ�OD�/�5����������DUW����FF�����H �FRQ�O
DUW����F�����PDQFKL�GL�XQ�FHQVLPHQWR�GHJOL�HGLILFL

DWWXDOPHQWH�LQXWLOL]]DWL�H�ULXWLOL]]DELOL�H�QRQ�ULVSHWWL�OH�LQGLF D]LRQL�GHO�3155�QHO�TXDGUR�GHOOD�0�&���0,685$���

,Q�SDUWLFRODUH�O
RVVHUYDQWH�FKLHGH�GL�PDQWHQHUH�O
DWWXDOH�FRQILJ XUD]LRQH�GHOO
DUHD��TXDOH��DUHD�DJULFROD�LQIUDXUEDQD���QRQ�FR QVHQWHQGRYL

DOFXQD�HGLILFD]LRQH�DL�ILQL�UHVLGHQ]LDOL��FRQVLGHUDWL��OD�VR YUDEERQGDQ]D�GL�JUDQGL�FRQGRPLQL�YXRWL�QHO�TXDUWLHUH��O
DQG DPHQWR�GHPRJUDILFR

QHJDWLYR�H�O
LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�

,QROWUH�O
RVVHUYDQWH�VRWWROLQHD�FKH��D�VXR�SDUHUH��Ë�LQFRQJUXR�GHIL QLUH�O
DUHD�LQXWLOL]]DWD�LQHGLILFDWD�SRLFKÌ�VL�WUDWWD�GL�XQ�SDWULPRQL R�YHUGH�GD

FRQVHUYDUH�SHU�OH�SURVVLPH�JHQHUD]LRQL�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�

3URSRVWD�GL�VLQWHVL�GHOO
XIILFLR�� 1RQ�DFFRJOLELOH
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6DYRQDUROD��6DQ�&RQFRUGLR��/
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HODERUDWR�43��,9E�

/
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5LFKLHVWD�� /
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DUH D�D�YHUGH�SXEEOLFR�H�ERVFR�XUEDQR�

HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH�GHOO
DUHD�H�LO�FRQVXPR�GL�VXR OR��DO�ILQH�GL�PLWLJDUH�H�DVVRUELUH�JOL�LQTXLQDQWL�FKH�SURYRFDQ R�LO
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HIIHWWR�UXVFHOODPHQWR��

/
RVVHUYDQWH�SUHFLVD�FKH�OH�DUHH�XUEDQH�SURGXFRQR�O
����GHO O
LQTXLQDPHQWR�FRPSOHVVLYR�H�FKH�SHUWDQWR�QHFHVVLWDQR�GL�XQD�ULIR UHVWD]LRQH

H�ULWLHQH�FKH�LO�32�DGRWWDWR�QRQ�VLD�FRHUHQWH�FRQ�OD�/�5����������DUW����FF�����H �FRQ�O
DUW����F�����PDQFKL�GL�XQ�FHQVLPHQWR�GHJOL�HGLILFL

DWWXDOPHQWH�LQXWLOL]]DWL�H�ULXWLOL]]DELOL�H�QRQ�ULVSHWWL�OH�LQGLF D]LRQL�GHO�3155�QHO�TXDGUR�GHOOD�0�&���0,685$���

,Q�SDUWLFRODUH�O
RVVHUYDQWH�ULWLHQH�FKH�WDOH�DUHD��VWUHWWD�WUD�L�SDUF KHJJL�GL�GXH�FHQWUL�FRPPHUFLDOL��VLD�SUH]LRVD�SHU�OD�FRQWLQXLWÃ�FR Q�OD�YLFLQD

DUHD�XPLGD�SURWHWWD��H�FKLHGH�TXLQGL�FKH�VLD�GHVWLQDWD�D�YHUGH�HG� LQ�SDUWLFRODUH�D�ERVFR�XUEDQR��DO�ILQH�GL�SHUVHJXLUH�O
RELHWWLYR �GHO�32�GL

�FRQVHUYD]LRQH�H�WXWHOD�GHOOH�UHVLGXH�DUHH�QRQ�HGLILFDWH���GL��WX WHOD�H�FRQVHUYD]LRQH�GHL�VXROL�OLEHUL��H�GL��FUHD]LRQH�GL�IDVF H�YHUGL�H�TXLQWH

DUERUHH��

,QILQH�O
RVVHUYDQWH�ULWLHQH�FKH��OD�FHVVLRQH�GL�XQD�TXRWD�DO�&RPX QH�FRPH�FRQWURSDUWLWD�GHOOD�SRVVLELOLWÃ�HGLILFDWRULD�VLD�LQHIILF DFH�H�IRQWH�GL

QRWHYROL�FRVWL�GL�PDQXWHQ]LRQH�D�FDULFR�GHOO
$PPLQLVWUD]LRQH �&RPXQDOH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�H�SHUVHJXRQR�LQROWUH �O
RELHWWLYR�GL�FRPSOHPHQWDUH�TXDOLILFD]LRQH�HG�LQWHJUD]LRQH�GHO OD�GRWD]LRQH

GL�VSD]L�SXEEOLFL�GHO�TXDUWLHUH�6DQ�&RQFRUGLR��QHO�FDVR�GL�VSH FLH�GL�DUHH�D�YHUGH�SXEEOLFR�DWWUH]]DWR��VL�ULWLHQH�SHUWDQWR�QRQ�DFF RJOLELOH�OD

ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�

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

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

   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&$�),',$

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQHGLILFDWD�H�LQXWLOL]]DWD�LQ�9LD�3DSD�*LRYDQQL�;,,,��6DQ�9L WR��$UDQFLR�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�VRQR�GHILQLWH�GDOOD�VFKHGD�QRUPD �8Y������ ƒ�$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�3DSD�*LRYDQQL�;,,,�D�6��9LWR�

$UDQFLR� ƒ ƒ GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒ�GL�PDQWHQHUH�O
DUHD�FRPSOHWDPHQWH�D�YHUGH��SUHYHGHQGRYL�XQ
DUH D�D�YHUGH�SXEEOLFR�H�ERVFR�XUEDQR�

HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH�GHOO
DUHD�H�LO�FRQVXPR�GL�VXR OR��DO�ILQH�GL�PLWLJDUH�H�DVVRUELUH�JOL�LQTXLQDQWL�FKH�SURYRFDQ R�LO

VXUULVFDOGDPHQWR�JOREDOH��FRQ�ULFDGXWH�QHJDWLYH�VXOOD�VDOXWH�G HL�FLWWDGLQL��VXOOD�ELRGLYHUVLWÃ�H�VXOOD�FDSDFLWÃ�GL�ULGX]LRQH �GHOO
LVROD�GL�FDORUH�H

GL�PLWLJD]LRQH�GHOO
HIIHWWR�UXVFHOODPHQWR��

/
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,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

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

GHOOH�DWWUH]]DWXUH�GHL�TXDUWLHUL�GL�6DQ�9LWR��$UDQFLR��QHO�FDVR�G L�VSHFLH�YHUGH�SXEEOLFR�DWWUH]]DWR�H�SDUFKHJJL�H�DUHH�GL�VRVWD ��VL�ULWLHQH

SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQW H�

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

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

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

1RPH� � /8&$�),',$

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQHGLILFDWD�H�LQXWLOL]]DWD�LQ�9LD�0DUWLUL�GHOOH�)RLEH��6DQ�9 LWR�ƒ�/
DUHD�Ë�LGHQWLILFDWD

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

SUHYLVLRQL�GL�GHWWDJOLR�VRQR�GHILQLWH�GDOOD�VFKHGD�QRUPD�8Y����� � ƒ�$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�0DUWLUL�GHOOH�)RLEH�D�6DQ

9LWR� ƒ ƒ GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒ�GL�PDQWHQHUH�O
DUHD�FRPSOHWDPHQWH�D�YHUGH��SUHYHGHQGRYL�XQ
DUH D�D�YHUGH�SXEEOLFR�H�ERVFR�XUEDQR�

HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH�GHOO
DUHD�H�LO�FRQVXPR�GL�VXR OR��DO�ILQH�GL�PLWLJDUH�H�DVVRUELUH�JOL�LQTXLQDQWL�FKH�SURYRFDQ R�LO

VXUULVFDOGDPHQWR�JOREDOH��FRQ�ULFDGXWH�QHJDWLYH�VXOOD�VDOXWH�G HL�FLWWDGLQL��VXOOD�ELRGLYHUVLWÃ�H�VXOOD�FDSDFLWÃ�GL�ULGX]LRQH �GHOO
LVROD�GL�FDORUH�H

GL�PLWLJD]LRQH�GHOO
HIIHWWR�UXVFHOODPHQWR��

/
RVVHUYDQWH�SUHFLVD�FKH�OH�DUHH�XUEDQH�SURGXFRQR�O
����GHO O
LQTXLQDPHQWR�FRPSOHVVLYR�H�FKH�SHUWDQWR�QHFHVVLWDQR�GL�XQD�ULIR UHVWD]LRQH

H�ULWLHQH�FKH�LO�32�DGRWWDWR�QRQ�VLD�FRHUHQWH�FRQ�OD�/�5����������DUW����FF�����H �FRQ�O
DUW����F�����PDQFKL�GL�XQ�FHQVLPHQWR�GHJOL�HGLILFL

DWWXDOPHQWH�LQXWLOL]]DWL�H�ULXWLOL]]DELOL�H�QRQ�ULVSHWWL�OH�LQGLF D]LRQL�GHO�3155�QHO�TXDGUR�GHOOD�0�&���0,685$���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw�HG�LQ�SDUWLFRODUH�QHO �FDVR�GL�VSHFLH�VL�WUDWWD�GL�GLYHUVL�ORWWL�OLEHUL�GD�GHVWLQDUVL�DG�LQWH UYHQWL�GL

FRPSOHWDPHQWR�GHL�WHVVXWL�SURGXWWLYL�HVLVWHQWL�HG�DOO
LQFUHPHQWR�GHJ OL�VSD]L�SXEEOLFL��SDUFKHJJL�H�DUHH�GL�VRVWD�H�YHUGH�DWWUH]]DWR���Q RQFKÌ

DOOD�TXDOLILFD]LRQHƒ�GHJOL�VWDQGDUG�XUEDQLVWLFL�GL�VHUYL]LR �DOO
DVVH�DWWUH]]DWR�VXEXUEDQR��FRPSUHQVLYL�GHOO
LQWHJUD]LRQH� GHJOL�LWLQHUDUL�GL

PRELOLWÃ�OHQWD��GDWH�WDOL�FRQVLGHUD]LRQL�VL�ULWLHQH�QRQ�DFFRJOLE LOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�ƒ

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

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

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

1RPH� � /8&$�),',$

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQHGLILFDWD�LQ�9LD�GHOOH�9LOOH�3ULPD��6DQ�0DUFR�ƒ�/
DUHD�Ë�L GHQWLILFDWD�GDO�32

DGRWWDWR�FRPH�� $UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQ D��8Y�� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9��OH�FXL�SUHYLVLRQL�GL

GHWWDJOLR�VRQR�GHILQLWH�GDOOD�VFKHGD�QRUPD�8Y������ ƒ�$UHD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�9LD�GHOOH�9LOOH�3ULPD�D�6DQ�0DUFR � ƒ ƒ GHOO
HODERUDWR�43�

,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒ�GL�PDQWHQHUH�O
DUHD�FRPSOHWDPHQWH�D�YHUGH��SUHYHGHQGRYL�XQ
DUH D�D�YHUGH�SXEEOLFR�H�ERVFR�XUEDQR�

HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH�GHOO
DUHD�H�LO�FRQVXPR�GL�VXR OR��DO�ILQH�GL�PLWLJDUH�H�DVVRUELUH�JOL�LQTXLQDQWL�FKH�SURYRFDQ R�LO

VXUULVFDOGDPHQWR�JOREDOH��FRQ�ULFDGXWH�QHJDWLYH�VXOOD�VDOXWH�G HL�FLWWDGLQL��VXOOD�ELRGLYHUVLWÃ�H�VXOOD�FDSDFLWÃ�GL�ULGX]LRQH �GHOO
LVROD�GL�FDORUH�H

GL�PLWLJD]LRQH�GHOO
HIIHWWR�UXVFHOODPHQWR��

/
RVVHUYDQWH�SUHFLVD�FKH�OH�DUHH�XUEDQH�SURGXFRQR�O
����GHO O
LQTXLQDPHQWR�FRPSOHVVLYR�H�FKH�SHUWDQWR�QHFHVVLWDQR�GL�XQD�ULIR UHVWD]LRQH

H�ULWLHQH�FKH�LO�32�DGRWWDWR�QRQ�VLD�FRHUHQWH�FRQ�OD�/�5����������DUW����FF�����H �FRQ�O
DUW����F�����PDQFKL�GL�XQ�FHQVLPHQWR�GHJOL�HGLILFL

DWWXDOPHQWH�LQXWLOL]]DWL�H�ULXWLOL]]DELOL�H�QRQ�ULVSHWWL�OH�LQGLF D]LRQL�GHO�3155�QHO�TXDGUR�GHOOD�0�&���0,685$���

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

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

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

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

SHUWDQWR�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQW H�

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

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

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

1RPH� � /8&$�),',$

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� OD�ULFKLHVWD�GL�LQVHULPHQWR�GL�XQD�SUHYLVLRQH�GL�FROOHJDPHQWR�FL FOR�SHGRQDOH�WUDPLWH�OD

UHDOL]]D]LRQH�GL�XQ�VRWWRSDVVR�IHUURYLDULR��WUD�OH�DUHH�XUEDQL]] DWH�GL�6DQW
$QQD�H�6DQ�'RQDWR�FRPH�FRPSOHWDPHQWR�GHOOD�SUHYLVLRQH�GL

SURJHWWR�GL�QXRYD�YLDELOLWÃ�LQ�9LD�6HEDVWLDQR�&DOWDELDQR��6DQW
 $QQD�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� O
LQVHULPHQWR�GL�XQD�SUHYLVLRQH�GL�SURJHWWR�GL�XQ�FROOHJDPHQW R�FLFORSHGRQDOH��DQFKH�WUDPLWH�OD

UHDOL]]D]LRQH�GL�XQ�VRWWRSDVVR��WUD�OH�XUEDQL]]D]LRQL�GL�6DQW
$Q QD�H�6DQ�'RQDWR��DO�ILQH�GL�JDUDQWLUH�LO�PDQWHQLPHQWR�HG�LO�UDIIRU]DPHQ WR�GHL

�SUHVLGL�WHUULWRULDOL��FRPH�LO�FHQWUR��/H�9HOH��GL�6DQ�'RQDWR�

/
RVVHUYDQWH�SUHFLVD�FKH�LO�36�YLJHQWH�GLVSRQH�FKH�YHQJDQR�F UHDWL��SHUFRUVL�SHU�O
DFFHVVLELOLWÃ�DJOL�VSD]L�H�DL�VHUYL]L��G D�GHFOLQDUH�QHO�32��

H�FKLHGH�TXLQGL�GL�GDUH�VHJXLWR�D�WDOL�LQGLUL]]L��LQ�TXDQWR�ULWLH QH�FKH�OD�PDQFDWD�DWWXD]LRQH�GL�WDOL�LQGLUL]]L��VL�SRQJD�LQ�FRQWUD VWR�FRQ�L�SULQFLSL

HQXQFLDWL�GD�QXPHURVL�IRQWL�GHO�GLULWWR�����WUD�FXL�OR�6WDWXWR�GHOOD�5HJLRQ H�7RVFDQD�DUW����OHWWHUH�L��HG�H���DYHQGR��FRQVHJXHQ]H�FHQVXUDEL OL

QRQ�OLPLWDELOL�DOO
RVWDFROR�QRQ�ULPRVVR�DOOH�UHOD]LRQL�WUD�L�PHPEUL �GHOOH�GXH�FRPXQLWÃ��PD�DQFKH�FRUUHODELOL�DOO
XVR�GL�YHLFROL�D�PR WRUH��FRQ

FRQVHJXHQWH�DXPHQWR�GHO�WUDIILFR�H�GHO�OLYHOOR�GL�SROYHUL�VRWWLOL� �H�DO�IDYRULUH�OD�YLWD�LQGLSHQGHQWH�GL�SHUVRQH�DQ]LDQH�H�GLVDEL OL�

/
RVVHUYDQWH�DOOHJD�XQD�UDSSUHVHQWD]LRQH�VFKHPDWLFD�GHOOD�S URSRVWD�GL�SUHYLVLRQH�GHO�SHUFRUVR�FLFORSHGRQDOH�

,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 RQFKÌ�OD�SUHYLVLRQH�GL

GXH�SDUFKHJJL�SXEEOLFL�D�QRUG�HG�D�VXG�GHOOD�OLQHD�IHUURYLDULD ��FRVWLWXLVFRQR�GHFOLQD]LRQH�GHJOL�RELHWWLYL�JHQHUDOL�GL�PLJOL RUDPHQWR�

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�FLFODE LOH��DVVROYH�OD

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

3HUWDQWR��DOOD�OXFH�GHOOH�FRQVLGHUD]LRQL�VRSUD�HVSRVWH��VL�ULWL HQH�OD�ULFKLHVWD�SDU]LDOPHQWH�JLÃ�VRGGLVIDWWD�

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

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

   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&$�),',$

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

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

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒ�GL�PDQWHQHUH�O
DUHD�FRPSOHWDPHQWH�D�YHUGH��SUHYHGHQGRYL�XQ
DUH D�D�YHUGH�SXEEOLFR�H�ERVFR�XUEDQR�

HYLWDQGR�O
LPSHUPHDELOL]]D]LRQH�GHOO
DUHD�H�LO�FRQVXPR�GL�VXR OR��DO�ILQH�GL�PLWLJDUH�H�DVVRUELUH�JOL�LQTXLQDQWL�FKH�SURYRFDQ R�LO

VXUULVFDOGDPHQWR�JOREDOH��FRQ�ULFDGXWH�QHJDWLYH�VXOOD�VDOXWH�G HL�FLWWDGLQL��VXOOD�ELRGLYHUVLWÃ�H�VXOOD�FDSDFLWÃ�GL�ULGX]LRQH �GHOO
LVROD�GL�FDORUH�H

GL�PLWLJD]LRQH�GHOO
HIIHWWR�UXVFHOODPHQWR��

/
RVVHUYDQWH�SUHFLVD�FKH�OH�DUHH�XUEDQH�SURGXFRQR�O
����GHO O
LQTXLQDPHQWR�FRPSOHVVLYR�H�FKH�SHUWDQWR�QHFHVVLWDQR�GL�XQD�ULIR UHVWD]LRQH

H�ULWLHQH�FKH�LO�32�DGRWWDWR�QRQ�VLD�FRHUHQWH�FRQ�OD�/�5����������DUW����FF�����H �FRQ�O
DUW����F�����PDQFKL�GL�XQ�FHQVLPHQWR�GHJOL�HGLILFL

DWWXDOPHQWH�LQXWLOL]]DWL�H�ULXWLOL]]DELOL�H�QRQ�ULVSHWWL�OH�LQGLF D]LRQL�GHO�3155�QHO�TXDGUR�GHOOD�0�&���0,685$����,QROWUH�OD�SUHYLVLRQH�

VHFRQGR�O
RVVHUYDQWH��ULVXOWD�LQ�FRQWUDVWR�FRQ�LO�GRFXPHQWR�GL�LQG LUL]]R�GHO�32�DGRWWDWR��HODERUDWR�4&��6F���FKH�UHFHSLVFH�O
$JHQGD �����

GHOO
218��HG�LQ�SDUWLFRODUH�FRQ�JOL�RELHWWLYL�SHU�OR�VYLOXSSR�VR VWHQLELOH�H�OD�QHXWUDOLWÃ�FOLPDWLFD�FKH�FRQ�OD�GHOLEHUD�GHOOD �*LXQWD�&RPXQDOH

PHGLDQWH�LO�SURJHWWR��+RUL]RQ�(XURSH���VL�SUHYHGH�GL�UDJJLXQJH UH�HQWUR�LO������

/
RVVHUYDQWH�LQ�FRQFOXVLRQH�FKLHGH�FKH�O
DUHD�VLD�LGHQWLILFD WD�FRPH��$UHH�GL�VDOYDJXDUGLD�H�ULVHUYD�SHU�OD�GHFOLQD]LRQH�G HOOH�VWUDWHJLH�GL

VYLOXSSR�GHO�36��+����DUW�����GHOOH�17*$���LQ�YLVWD�GL�XQ�TXDGUR�SLÜ�FKL DUR�GHOOH�LQIUDVWUXWWXUH�SLÜ�XWLOL�DOOD�FLWWÃ�QHOO
DPELWR�GHOOD�P RELOLWÃ��

,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�XELF DWL�LQ�]RQH�VRWWRSRVWH�D�YLQFROL�SDHVDJJLVWLFL��DPELHQWDOL�RYYHUR�PR QXPHQWDOL�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�RVVHUY D]LRQH�H

FRHUHQWL�FRQ�OH�LQGLFD]LRQL�HG�L�FULWHUL�ORFDOL]]DWLYL�GHIL QLWL�GDOOR�VWHVVR�32�DOO
DUW�����GHOOH�17*$��VL�ULWLHQH�O
RVVHUYD]L RQH�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � /8&$�),',$

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ
DPSLD�DUHD�D�YHUGH�FRPSUHVD�WUD�OD�9LDOH�*LDFRPR�3XFFLQL��D�1RUG� ��9LD�3LVDQD��D

6XG���9LD�)UDQFHVFR�)HUUDULV��DG�2YHVW��H�&RUWH�9HQWXUL��DG�(VW���6DQ W
$QQD�

,O�3R�DGRWWDWR�LGHQWLILFD�SDUWH�GHOO
DUHD�FRPH� �*LDUGLQL�H�3DUFKL�XUEDQL�GL�TXDUWLHUH��4T���$UHH�H�VSD]L�GHO�TX DUWLHUH�GL�6DQW
$QQD��4T����� �DUW�

���GHOOH�17*$�H�SDUWH�FRPH ��$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDOL �GHJOL�LQVHGLDPHQWL��+���� DUW�����GHOOH�17*$�

HODERUDWR�43��,9�

1HOO
DPELWR�GHO�36�YLJHQWH�O
DUHD�Ë�LGHQWLILFDWD�FRPH� ����$PELWL�GL�YDOHQ]D�VWRULFD�H�GL�LQWHUHVVH�DPELHQWDOH�������$PELWL�GHL �*LDUGLQL��3DUFR

XUEDQL�� FKH�ULFDGH�QHOOD�SLÜ�DPSLD�DUHD�LGHQWLILFDWD�FRPHƒ� ����$PELWL�SHU�OR�VYLOXSSR�VRVWHQLELOH�H�OD�TXDOLWÃ�GHJOL�LQVHGLDPH QWL�������$PELWL

GHTXDOLILFDWL�R�QRQ�XWLOL]]DWL�GHVWLQDWL�DG�D]LRQL�GL�ULTXDOLILFD] LRQH�H�YDORUL]]D]LRQH�XUEDQD��$UHH�H�VSD]L�GHO�TXDUWLHUH�GL�6 ��$QQD����� �H� ���

$PELWL�GHOOH�XUEDQL]]D]LRQL�D�SUHYDOHQWH�IXQ]LRQH�UHVLGHQ]LDO H�H�PLVWD��7���7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDU JLQDOL� �

GLVFLSOLQDWH�QHOO
HODERUDWR�43���%��$OOHJDWR�%�DOOD�'LVFLSOLQD�G L�SLDQR��GRYH�YHQJRQR�VSHFLILFDWL�JOL��RELHWWLYL�VSHFLILFL�GHO� 36�GD�SHUVHJXLUH

QHO�32��QRQFKÌ�OH��GLVSRVL]LRQL�DSSOLFDWLYH�GD�GHFOLQDUH�H�D WWXDUH�QHO�32��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� �GL�ULSRUWDUH�D�FRHUHQ]D�FRQ�LO�36�OH�SUHYLVLRQL�GHO�32�DGRWWDWR ���LQ�TXDQWR�HJOL�ULWLHQH�FKH�O
LGHQWLILFD]LRQH

GHOO
DUHD�GDWD�QHO�32�DGRWWDWR�QRQFKÌ�OD�GLVFLSOLQD�DVVRFLDWD�DOO
 DUHD�ULVSRQGD�VROR�LQ�SDUWH�DJOL�LQGLUL]]L�H�DJOL�RELHWWLYL�SR VWL�GDO�36�

/
RVVHUYDQWH�ULWLHQH�FKH��QHOO
DPELWR�GHO�32�DGRWWDWR��OD�JUDQGH �DUHD�DEELD�LQIDWWL�SHUGXWR�OD�VXD�FRQILJXUD]LRQH�XQLWDULD�HG�Ë�VWDWD�V SH]]DWD

LQ�GXH��VRWWR�FRPSDUWL���H�FKH�PHQWUH�O
LGHQWLILFD]LRQH�GHOO
DU HD�FRPH�4T���� �*LDUGLQL�H�3DUFKL�XUEDQL�GL�4XDUWLHUH��4T���$UHH�H�VSD]L�GHO

TXDUWLHUH�GL�6DQW
$QQD�� VLD�HIIHWWLYDPHQWH�FRHUHQWH�FRQ�JOL�RELHWWLYL�GL�SLDQLILFD]LRQH�WHUUL WRULDOH�GHO�36��O
LGHQWLILFD]LRQH�GHOOD�SRU]LRQH�D�6XG

GHOO
DUHD�FRPH��$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDO L�H�R�PDUJLQDOL�DJOL�LQVHGLDPHQWL��+����VLD�LQYHFH�LQFRPSDWLELO H�FRQ�JOL

RELHWWLYL�GHO�36�

/
RVVHUYDQWH�SUHFLVD�LQILQH�FKH��TXDORUD�OD�SRU]LRQH�FRQWU DVVHJQDWD�FRPH�+��QRQ�ULFHYHVVH�OD�GHVWLQD]LRQH�+���UHVWHUHEEH

LUULPHGLDELOPHQWH�FRPSURPHVVD�OD�SRWHQ]LDOLWÃ�GL�IUXL]LRQH�VRFL DOH�GL�XQ
DUHD�FKH�GDO������LQ�SRL�Ë�VWDWD�VHPSUH�SUHVHUYDWD��GDJ OL�VWUXPHQWL

GL�SLDQLILFD]LRQH�WHUULWRULDOH�H�XUEDQLVWLFD�SHUFKÌ�SRWHVVH�FR QVHQWLUH�OD�UHDOL]]D]LRQH�GL�XQ�3DUFR�3XEEOLFR��GL�GLPHQVLRQ L�DGHJXDWH�DO

TXDUWLHUH�SLÜ�SRSRORVR�GHO�&RPXQH�GL�/XFFD��

,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�G L�RSHUD�SXEEOLFD�RSSXUH�LQ�VHGH�GL�IRUPD]LRQH�GHO�VXFFHVVLYR�VWUXPH QWR

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�D FFRJOLELOH�

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

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

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

1RPH� � /8&$�),',$

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �O
DUHD�GHTXDOLILFDWD�GHOO
H[�VFDOR�PHUFL�IHUURYLDULR�D�6DQ�&RQF RUGLR�ƒ

,O�32�DGRWWDWR�LGHQWLILFD�OD�SRU]LRQH�GHOO
H[�VFDOR�PHUFL�RJJHWWR�GHOOD �SUHVHQWH�RVVHUYD]LRQH�WUD�OHƒ �$UHH�GHJUDGDWH�H�GHTXDOLILFDWH�GL

UHFXSHUR�H�ULJHQHUD]LRQH�XUEDQD��8U�� �DUW������GL�FXL�DOOD�6FKHGD�1RUPD� 8U�������$UHD�GHTXDOLILFDWD�H[�VFDOR�PHUFL�IHUURYLDULR��ELQDUL�EDV VL� �

GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH�O
LQWHUD�DUHD�YHQJD�GHVWLQDWD�D�SDUFKHJJL�LQHUELWL�H�DOEHU DWL�SHU�DXWR��ELFLFOHWWH�H�SHU�PH]]L�QRQ

PRWRUL]]DWL�D�VHUYL]LR�GHO�&HQWUR�6WRULFR��HYLWDQGR�O
LPSHUPHDELOL ]]D]LRQH�FRQ�XOWHULRUH�FRQVXPR�GL�VXROR��LQ�TXDQWR�ULWLHQHƒFKH��X Q�JUDQGH

QXPHUR�GL�DSSDUWDPHQWL�HG�HVHUFL]L�FRPPHUFLDOL��LQ�TXHVW
DUHD��D QGUHEEHUR�VLFXUDPHQWH�D�GHWULPHQWR�GHOOD�YLWDOLWÃ�GHO�FHQWUR�VWRU LFR��H�FKH

�FRQVHQWHQGR�VXGGHWWH�WUDVIRUPD]LRQL�VX�XQD�VXSHUILFLH�IRQGLDU LD�FRVÏ�HVWHVD�LO�32�LUUDJLRQHYROPHQWH�H�JUDWXLWDPHQWH�HODUJLVFH�XQD� JUDQGH

UHQGLWD�LQ�WRWDOH�DVVHQ]D�GL�LQWHUHVVH�SXEEOLFR��

/
RVVHUYDQWH�LQROWUH�SURSRQH�FKH�QHOOD�SDUWH�RULHQWDOH�VLD�YDO XWDWD�OD�SRVVLELOLWÃ�GL�VFRSULUH�XQ�SLFFROR�WUDWWR�GHO�IRVVR�%HQDV VDL�H�GL�FUHDUH

XQ�SLFFROR�ERVFR�XUEDQR�FRUUHGDWR�GD�XQD�SLFFROD�DUHD�XPLGD�

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

�WXWHOD�H�FRQVHUYD]LRQH�GHL�VXROL�OLEHUL��H�OD��FUHD]LRQH�GL�ID VFH�YHUGL�H�TXLQWH�DUERUHH���H�DQFKH�DO�ILQH�GL�SURWHJJHUH�GDOO
L QTXLQDPHQWR�

FRQWUDVWDUH�L�FDPELDPHQWL�FOLPDWLFL�H�FDOPLHUDUH�LO�IHQRPHQR�GHOO
�� LVROD�GL�FDORUH��

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

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

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

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

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

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

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

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

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

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

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

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

1RPH� � /8&$�),',$

&RJQRPH� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒO
DUHD�GLVPHVVD�H�GHTXDOLILFDWD�GHL�PDJD]]LQL�GHOO
H[�0DQLIDWWXU D�7DEDFFKL�D�6DQ

&RQFRUGLR�ƒ�,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RV VHUYD]LRQH�WUD�OHƒ �$UHH�GHJUDGDWH�H�GHTXDOLILFDWH�GL�UHFXSHUR�H

ULJHQHUD]LRQH�XUEDQD��8U�� ƒDUW������GL�FXL�DOOD�6FKHGD�1RUPDƒ 8U�������$UHD�GHTXDOLILFDWD�PDJD]]LQL�([�0DQLIDWWXUD�7DEDFFKL�LQ�YLD�1D ]]DULR

6DXUR ��GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �FKH��FRQ�O
XWLOL]]R�GL�IRQGL�SXEEOLFL��O
LQWHUD�DUHD�YHQJD�DFTX LVWDWD�H�GHPROLWD��GHVWLQDQGROD�D�YHUGH�H�D

SDUFKHJJL�D�VHUYL]LR�GHO�&HQWUR�6WRULFR��SHU�DXWR��ELFLFOHWWH�H�PH]]L �QRQ�PRWRUL]]DWL�

/
RVVHUYDQWH�VXJJHULVFH�FKH�XQD�SDUWH�GHL�SDUFKHJJL��ODGGRYH �YL�VRQR�L�FRUWLOL�LQWHUQL�QRQ�PLQHUDOL]]DWL��VLD�LQHUELWD�HG�DOEHU DWD��H�FKH�LO

IRVVR�%HQDVVDL��FKH�FRVWHJJLD�LO�FRPSOHVVR�D�6XG��VLD�ULDSHUWR��FRQ �O
LQWHQWR�GL�FRQIHULUH�TXDOLWÃ�H�EHOOH]]D�DL�SDUFKHJJL�

/
RVVHUYDQWH�ULWLHQH�FKH�OD�SUHYLVLRQH�FRQWHQXWD�QHOOD�6FKHG D�1RUPD�8U������GHO�32�DGRWWDWR�VLD��LQRSSRUWXQD�HG�HVDJHUDWD��FRQ�XQ

�LPSDWWR�LQVRVWHQLELOH�SHU�OD�FLUFRQYDOOD]LRQH�H�OD�FLWWÃ��LO�F XL�JUDQGH�QXPHUR�GL�DSSDUWDPHQWL�H�QHJR]L�DQGUHEEH�D�GHWULPHQWR�GH OOD�YLWDOLWÃ

GHO�&HQWUR�6WRULFR���PHQWUH�UHSXWD�O
DUHD��YLVWD�OD�VXD�YLFLQDQ]D�DO�&H QWUR�6WRULFR��FRQ�XQD�QDWXUDOH�YRFD]LRQH�DG�HVVHUH�GHVWLQDWD�D

SDUFKHJJL�D�VHUYL]LR�GL�TXHVWR�

,O�WXWWR�FRQVLGHUDQGR�O
DOWR�OLYHOOR�GL�LQTXLQDPHQWR�DWPRVIHULFR�GH OOD�FLWWÃ�H�GHO�SHUVHJXLPHQWR�GHOO
RELHWWLYR�VWUDWHJLFR��%��GHO�32��F KH

GHFOLQD]LRQL�TXDOLƒ�FUHD]LRQH�GL�IDVFH�YHUGL�H�TXLQWH�DUERUHH ���SHUƒSURWHJJHUH�GDOO
LQTXLQDPHQWR��FRQWUDVWDUH�L�FDPELDPHQWL�FOLPDWL FL�H

FDOPLHUDUH�LO�IHQRPHQR�GHOO
��LVROD�GL�FDORUH��

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

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

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

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

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

GL�3XOLD�HG�H[�PDJD]]LQL�GHOOD�0DQLIDWWXUD�7DEDFFKLw�VRQR�SDUWH��V L�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH �ƒ

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

�SDUFKHJJL�H�YHUGH���QRQFKÌ�L�OLYHOOL�GL�DFFHVVLELOLWÃ�DOOD�FL WWÃ�

3URSRVWD�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� � 3$5',1,

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

4XDOLILFD�� 'HOHJDWR

(QWH�$]LHQGD�� (8523$�9(5'(���9(5',�/8&&$

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒO
DUHD�GLVPHVVD�GHOO
([�)DEEULFD�/RPEDUGL�LQ�9LD�%RQDJLXQWD�8U ELFLDQL�D�6DQ�&RQFRUGLR�ƒ�,O

32�DGRWWDWR�LGHQWLILFD�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�WU D�OHƒ �$UHH�GHJUDGDWH�H�GHTXDOLILFDWH�GL�UHFXSHUR�H�ULJHQHUD]LRQH�XUED QD

�8U�� ƒDUW������GL�FXL�DOOD�6FKHGD�1RUPDƒ 8U�������$UHD�GHTXDOLILFDWD�H[�)DEEULFD�/RPEDUGL�9LD�%RQDJLXQWD�8UE LFLDQL�D�6DQ�&RQFRUGLR �

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�FKLHGH� GL�PRGLILFDUH�OD�SUHYLVLRQH�SUHYLVWD�QHOO
DUHD�RJJHWWR�GHOOD�SU HVHQWH�RVVHUYD]LRQH��DSSRUWDQGR�OH�VHJXHQWL

PRGLILFKH�

���HOLPLQDUH�OD�SUHYLVLRQH�GL�QXRYD�HGLILFD]LRQH�UHVLGHQ]LDO H�

���VDOYDJXDUGDUH�WXWWL�JOL�HGLILFL�GHOOD�IDEEULFD�/RPEDUGL��FRPSUH VL�TXHOOL�SHU�FXL�QHOOD�6FKHGD�1RUPD�Ë�SUHYLVWD�OD�GHPROL]LRQH �H�FKH��D

SDUHUH�GHOO
RVVHUYDQWH��VRQR�VWDWL�HUURQHDPHQWH�QRQ�FRQVLGHU DWL�GL�LQWHUHVVH�VWRULFR�GRFXPHQWDOH��LQ�TXDQWR�OD�)DEEULFD�/RPEDUGL �KD

FDUDWWHUL]]DWR�OD�VWRULD�GHOOD�]RQD�GL�6DQ�&RQFRUGLR��/
RVVHUYDQ WH�ULWLHQH�FKH�DQFKH�WDOL�HGLILFL�YDGDQR�UHVWDXUDWL�H�QRQ�GHPROLWL ��DGLEHQGROL�D

IXQ]LRQL�FRPPHUFLDOL�H�DUWLJLDQDOL�WUDGL]LRQDOL�H�FRPH�VHGH�GL�DVV RFLD]LRQL�GL�SURPR]LRQH�VRFLDOH��SHU�ULODQFLDUH�OD�YLWDOLWÃ�GH OOD�SULPD

SHULIHULD��5LWLHQH�LQILQH�RSSRUWXQR�HYLWDUH�OD�GHPROL]LRQH�GL�RULJ LQDOL�PDQXIDWWL�GHJOL�DQQL�
���GHO�VHFROR�VFRUVR��LO�FXL�WHWWR�D�FRSHU WXUD�FXUYD

Ë�WLSLFR�GHJOL�HGLILFL�GL�DUFKHRORJLD�LQGXVWULDOH�SUHVHQWL�QHO� TXDUWLHUH�

���HOLPLQDUH�OD�SUHYLVLRQH�GHO�JUDQGH�SDUFKHJJLR�QHOOD�UHVH GH�SURVSLFLHQWH�9LD�&RQVDQL��PDQWHQHQGRYL�OD�GHVWLQD]LRQH�D�S UDWR�H�D�YHUGH�

/
RVVHUYDQWH�ULWLHQH�FKH�FRQVLGHUDQGR�LO�SXQWR���GHOOD�ULFKL HVWD��HOLPLQD]LRQH�GHOO
HGLILFD]LRQH�UHVLGHQ]LDOH��O
XWLOLWÃ �GHO�SDUFKHJJLR�YHUUHEEH

PHQR�H�FKH�VDUHEEH�TXLQGL�LQXWLOH�H�SRFR�DSSHWLELOH�D�VHUYL]LR�G HOOD�VWD]LRQH�R�GHO�FHQWUR�VWRULFR��GRYH�SRVVRQR�H�GHYRQR��D�VXR�S DUHUH�

HVVHUH�UHDOL]]DWL�DOWUL�SDUFKHJJL��7DOH�SUHYLVLRQH�LQROWUH��D�S DUHUH�GHOO
RVVHUYDQWH��DXPHQWHUHEEH�LO�WUDIILFR�QHOOD�]RQD��JLÃ ��LQWHQVDPHQWH

XUEDQL]]DWD�H�XOWHULRUPHQWH�SHQDOL]]DWD�GDOOD�YLFLQD�FRVWUX] LRQH�GHOOD�FG�3LD]]D�&RSHUWD��

,Q�FRQFOXVLRQH�O
RVVHUYDQWH�FKLHGH�FKH�O
LQWHUD�DUHD�QRQ�HGLIL FDWD�GL�SHUWLQHQ]D�GHOO
H[�IDEEULFD�/RPEDUGL�VLD�GHVWLQDWD�D�YHUGH �

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

1RUPD�8U����ƒ���$UHD�GHJUDGDWD�([�)DEEULFD�/RPEDUGL�9LD�%RQDJLXQWD�8UEL FLDQL�D�6DQ�&RQFRUGLR��

���UHODWLYDPHQWH�DOODƒULFKLHVWD�GLƒHOLPLQDUH�OD�SUHYLVLRQH�GL�QXR YD�HGLILFD]LRQH�UHVLGHQ]LDOH��VL�ULWLHQH�OD�SUHVHQWH�QRQ�DFFR JOLELOH�LQ�TXDQWRƒLO

FRPSOHVVRƒRJJHWWR�GuRVVHUYD]LRQH�Ë�GHVWLQDWRƒDG�LQWHUYHQWL�GL�ULT XDOLILFD]LRQH�XUEDQLVWLFD�HƒGLƒUHFXSHUR�PRUIRORJLFR��FRQ�FRQW HVWXDOH

ULIXQ]LRQDOL]]D]LRQHƒGHOOuDUHDƒFRQ�GHVWLQD]LRQL�GuXVR�FRPS DWLELOL�FRQ�LO�FRQWHVWR�OLPLWURIR��WUD�FXL�OD�UHVLGHQ]LDOH�

���UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�VDOYDJXDUGLD�GL�WXWWL�JOL�HGLILFL �GHOOD�H[�IDEEULFD��VL�SUHFLVD�FKH�OD�VRJOLD�WHPSRUDOHƒDVVXQWD�GDO �32�SHU

O
LGHQWLILFD]LRQH�GHJOL�HGLILFL�VWRULFL�Ë�UDSSUHVHQWDWD�GDO�&DWDV WR�GL�LPSLDQWR�GHO������ƒH�VL�ULWLHQH�FKH�OD�FODVVLILFD]LRQH�DWWUL EXLWD�GDO�32�DJOL

HGLILFL�GHO�FRPSOHVVR�VLD�FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJKL��QRQ�U LYHQHQGR�OD�FRQQRWD]LRQH�VWRULFD�H�G
LQWHUHVVH�WHVWLPRQLDOH �SHU�JOL�HGLILFL

VHJQDODWL�H�ULWHQHQGRƒLQROWUHƒSULRULWDULD�OD�ULTXDOLILFD]LRQ H�XUEDQLVWLFD�H�OD�ULIXQ]LRQDOL]]D]LRQH�GHL�OXRJKL�ƒGD�SHUVHJ XLUVL�DQFKHƒDWWUDYHUVR�OD

GHPROL]LRQH�GHJOL�HGLILFL�H�PDQXIDWWL�LQFRQJUXL�H�GHJUDGDWLƒH �OD�VXFFHVVLYD�ULFRVWUX]LRQH�FRQ�IXQ]LRQL�FRPSDWLELOL�FRQ�LO �FRQWHVWR

FLUFRVWDQWH�ƒ/D�SUHVHQWH�ULFKLHVWD�ULVXOWD�SHUWDQWRƒQRQ�DFFRJOLE LOH�

���UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�HOLPLQD]LRQH�GHOOD�SUHYLVLRQ H�D�SDUFKHJJLR�H�GL�PDQWHQLPHQWR�D�YHUGH�GHOOD�SRU]LRQH�GHOOD�V FKHGD

SURVSLFLHQWH�9LD�&RQVDQL��FRQVLGHUDWR�FKH�OH�SUHYLVLRQL�GL�FX L�DOOD�VFKHGD�QRUPD�RJJHWWR�GuRVVHUYD]LRQH�FRQFRUURQR��LQ�FRQIR UPLWÃ�DOOH

GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�SHU�JOL�v$PELWL�GHOOH�XUEDQ L]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw��DOOuLQFUHPHQWR�GHJOL�VSD]L�S XEEOLFL�H�D�GHJOL

VWDQGDUG�XUEDQLVWLFL�IXQ]LRQDOL�DOOuDGHJXDPHQWR�GHOOH�GRWD]L RQL�WHUULWRULDOL�GL�DFFHVVLELOLWÃ�H�GL�PRELOLWÃ�GL�VHUYL]LR �GHO�4XDUWLHUH�6DQ

&RQFRUGLR��VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � &/$5$

&RJQRPH� � 0(,

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

4XDOLILFD�� 'HOHJDWR

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

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�GLVPHVVD�H�LQHGLILFDWD�LQ�9LD�GHOOH�)RUQDFHWWH�D�6DQ�&RQFR UGLR�ƒ�,O�32�DGRWWDWR

LGHQWLILFD�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�WUD�OHƒ �$UHH�LQXWLOL]]DWH�GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUE DQD��8Y�� ƒDUW������GL�FXL

DOOD�6FKHGD�1RUPDƒ 8Y�������$UHD�LQXWLOL]]DWD�LQHGLILFDWD�WUD�9LD�GHOOH�)RUQDFHWWH�H�7UD YHUVD�,�D�6DQ�&RQFRUGLR ��GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� FKH�QHOO
DUHD�VLD�PDQWHQXWD�OD�GHVWLQD]LRQH�D�SDUFKHJJLR��FRVÏ�FR PH�SUHYLVWD�GDO�58�YLJHQWH��LQ

SDUWLFRODUH�GD�UHDOL]]DUVL�VRWWR�OH�DOEHUDWXUH��H�QRQ�FRQVHQWLU YL�DOFXQD�HGLILFD]LRQH�UHVLGHQ]LDOH�

/
RVVHUYDQWH�ULWLHQH�LQIDWWL�FKH�OD�]RQD�VLD�FDUDWWHUL]]DWD�GD�XQ D�FURQLFD�PDQFDQ]D�GL�SDUFKHJJL��H��QHO�FRQWHPSR��GD�XQD�VRYUDEERQ GDQ]D

GL�FRVWUX]LRQL�UHVLGHQ]LDOL��DOFXQL�GL�QXRYD�UHDOL]]D]LRQ H�HG�LQ�SDUWH�GLVDELWDWL�

/
RVVHUYDQWH�SUHFLVD�LQROWUH�FKH�TXHVW
DUHD�SRWUHEEH�HVVH UH�VWUDWHJLFD�SHU�VJUDYDUH�OD�QHFHVVLWÃ�GL�SDUFKHJJL�GL�9LDOH�6 DQ�&RQFRUGLR��FRQ

EHQHILFLR�GHJOL�HVHUFL]L�FRPPHUFLDOL��$O�FRQWHPSR��XQ�SDUFKHJJLR�L QHUELWR�HG�DOEHUDWR�SXÕ�DLXWDUH�D�FRQWUDVWDUH�L�FDPELDPHQWL�FOLPDWLF L��D

SURWHJJHUH�LO�TXDUWLHUH�GDOO
LQTXLQDPHQWR�GHOO
DXWRVWUDGD�HG� DG�DWWHQXDUH�O
HIIHWWR��LVROD�GL�FDORUH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQVLGHUDWR�FKH�OH�DUHH�LGHQWLILFDWH�QHO�32�FRPH�v$UHH�LQXWLOL]]DWH�GL�U LTXDOLILFD]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�GH OOH

XUEDQL]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw��LQ�SDUWLFRODUH�QHO�FDV R�GL�VSHFLH�VL�WUDWWD�GL�XQ�ORWWR�UHVLGXDOH�LQHGLILFDWR�H�LQWHUFOXVR�GH VWLQDWR

ROWUH�FKH�DO�FRPSOHWDPHQWR�GHOO
LQVHGLDPHQWR�UHVLGHQ]LDOH�DQFKH �DO�SHUVHJXLPHQWR�GHOO
RELHWWLYR�GL�PLJOLRUDPHQWR�H�LQFUHPHQWR�GHO OD

GRWD]LRQH�VLD�GL�SDUFKHJJL�HG�DUHH�GL�VRVWD�FKH�GL�YHUGH�SXE EOLFR�DWWUH]]DWR�GHO�TXDUWLHUH�6DQ�&RQFRUGLR��VL�ULWLHQH�TXLQGL�FK H�OD�ULFKLHVWD�GL

PDQWHQLPHQWR�GHOO
DUHD�D�SDUFKHJJLR�Ë�FRPXQTXH�DVVROWD�GDO�SHUVH JXLPHQWR�GHOO
RELHWWLYR�VRSUD�ULFKLDPDWR�H�SHUWDQWR�VL�ULWLHQH�QRQ

DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH�ƒƒ

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

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

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

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

1RPH� � &/$5$

&RJQRPH� � 0(,

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

4XDOLILFD�� 'HOHJDWR

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

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒO
DUHD�GLVPHVVD�H�GHTXDOLILFDWD�GHL�PDJD]]LQL�GHOO
H[�0DQLIDWWXU D�7DEDFFKL�D�6DQ

&RQFRUGLR�ƒ�,O�32�DGRWWDWR�LGHQWLILFD�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RV VHUYD]LRQH�WUD�OHƒ �$UHH�GHJUDGDWH�H�GHTXDOLILFDWH�GL�UHFXSHUR�H

ULJHQHUD]LRQH�XUEDQD��8U�� ƒDUW������GL�FXL�DOOD�6FKHGD�1RUPDƒ 8U�������$UHD�GHTXDOLILFDWD�PDJD]]LQL�([�0DQLIDWWXUD�7DEDFFKL�LQ�YLD�1D ]]DULR

6DXUR ��GHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒFKH��FRQ�O
XWLOL]]R�GL�IRQGL�SXEEOLFL��O
LQWHUD�DUHD�YHQJD�DFTX LVWDWD�H�GHPROLWD��GHVWLQDQGROD�D�YHUGH�H�D

SDUFKHJJL�D�VHUYL]LR�GHO�&HQWUR�6WRULFR��SHU�DXWR��ELFLFOHWWH�H�PH]]L �QRQ�PRWRUL]]DWL�

/
RVVHUYDQWH�VXJJHULVFH�FKH�XQD�SDUWH�GHL�SDUFKHJJL��ODGGRYH �YL�VRQR�L�FRUWLOL�LQWHUQL�QRQ�PLQHUDOL]]DWL��VLD�LQHUELWD�HG�DOEHU DWD��H�FKH�LO

IRVVR�%HQDVVDL��FKH�FRVWHJJLD�LO�FRPSOHVVR�D�6XG��VLD�ULDSHUWR��FRQ �O
LQWHQWR�GL�FRQIHULUH�TXDOLWÃ�H�EHOOH]]D�DL�SDUFKHJJL�

/
RVVHUYDQWH�ULWLHQH�FKH�OD�SUHYLVLRQH�FRQWHQXWD�QHOOD�6FKHG D�1RUPD�8U������GHO�32�DGRWWDWR�VLDƒ�VSURSRVLWDWD�H�LQDGHJXDWD��H�FKH�

XQLWDPHQWH�DOOH�SUHYLVLRQL�LQWURGRWWH�GDOOD�YLFLQD�6FKHGD�1RU PD�GHL��ELQDUL�EDVVL��8U�������JHQHUL�XQ��SHVDQWH�LPSDWWR�SHU�OD�FLUFRQY DOOD]LRQH

H�OD�FLWWÃ��LO�FXL�JUDQGH�QXPHUR�GL�DSSDUWDPHQWL�H�QHJR]L�DQGUHEEH�D� GHWULPHQWR�GHOOD�UHVLGHQ]D��GHO�FRPPHUFLR��GHOOD�IXQ]LRQH�GLULJHQ ]LDOH

H�GHOOD�YLWDOLWÃ�GHO�&HQWUR�6WRULFR���PHQWUH�UHSXWD�O
DUHD��YLVWD�OD�V XD�YLFLQDQ]D�DO�&HQWUR�6WRULFR��FRQ�XQD�QDWXUDOH�YRFD]LRQH�DG�HVV HUH

GHVWLQDWD�D�SDUFKHJJL�D�VHUYL]LR�GL�TXHVWR�

,O�WXWWR�FRQVLGHUDQGR�O
DOWR�OLYHOOR�GL�LQTXLQDPHQWR�DWPRVIHULFR�GH OOD�FLWWÃ�H�GHO�SHUVHJXLPHQWR�GHOO
RELHWWLYR�VWUDWHJLFR��%��GHO�32��F KH

GHFOLQD]LRQL�TXDOLƒ�FUHD]LRQH�GL�IDVFH�YHUGL�H�TXLQWH�DUERUHH ���SHUƒSURWHJJHUH�GDOO
LQTXLQDPHQWR��FRQWUDVWDUH�L�FDPELDPHQWL�FOLPDWL FL�H

FDOPLHUDUH�LO�IHQRPHQR�GHOO
��LVROD�GL�FDORUH��

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

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

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

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

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

GL�3XOLD�HG�H[�PDJD]]LQL�GHOOD�0DQLIDWWXUD�7DEDFFKLw�VRQR�SDUWH��V L�ULWLHQH�QRQ�DFFRJOLELOH�OD�ULFKLHVWD�IRUPXODWD�GDOO
RVVHUYDQWH �ƒ

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

�SDUFKHJJL�H�YHUGH���QRQFKÌ�L�OLYHOOL�GL�DFFHVVLELOLWÃ�DOOD�FL WWÃ�

3URSRVWD�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� � 2/,9$7,

6RJJHWWR�RVVHUYDQWH�LQ�TXDOLWÃ�GL�� &RQVLJOLHUL

4XDOLILFD�� $OWUL

(QWH�$]LHQGD�� 9,&(35(6,'(17(�&200,66,21(�85%$1,67,&$�$66(772�'(/�7(55,725,2

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQ�ORFDOLWÃ�6DQW
$QQD��9LD�9HFFKL�3DUGLQL��DWWXDOPHQWH�GHVWL QDWD�D�YHUGH�SXEEOLFR�H

XWLOL]]DWD�FRPH�DUHD�GL�VRVWD�QRQ�UHJRODPHQWDWD�GDL�IUXLWRUL�GHO�TXDU WLHUH�VRSUDWWXWWR�SHU�OD�SUHVHQ]D�GHO�OLPLWURIR�SOHVVR�VFRODVWL FR��,O�32

DGRWWDWR�KD�LQVHULWR�O
DUHD�LQ�]RQD�� )����$UHH�D�YHUGH�SXEEOLFR��SLD]]H�H�VSD]L�DSHUWL�DWWUH]]DWL��(VLVWH QWL ��GL�FXL�DOO
DUW�����GHOOH�17*$

HODERUDWR�43�,9��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��ULOHYDWD�GD�SDUWH�GHL�FLWWDGLQL�IRUWH�ULFKLHVWD�GL�SRVWL�DXWR�GRYXW D�DG�XQ�HOHYDWD�GHQVLWÃ�DELWDWLYD�QHO�TXDUWLHUH�HG

DOOD�SUHVHQ]D�GL�XQ�SOHVVR�VFRODVWLFR�� FKLHGH� GL�GHVWLQDUH�SDUWH�GHOO
DWWXDOH�DUHD�D�YHUGH��DOOD�UHDOL]]D]L RQH�GL�� 3DUFKHJJL�H�DUHH�GL�VRVWD�,��

'L�SURJHWWR ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /
DUHD�VHJQDODWD�GDOO
RVVHUYDQWH�ULHQWUD�WUD�OH�]RQH�VFHOWH�GDO O
$�&��SHU�GDUH�DWWXD]LRQH�DG�XQ�SURJHWWR�GL

IRUHVWD]LRQH�XUEDQD��ILQDQ]LDWR�GDOOD�5HJLRQH�7RVFDQD��FRQ�OR�VFR SR�GL�FRPSHQVDUH�OH�HPLVVLRQL�GL�DQLGULGH�FDUERQLFD�VHFRQGR�TX DQWR

SUHYLVWR�QHOO
DJHQGD�������ILQDOL]]DWR�D�PLJOLRUDUH�OD�TXDOLWÃ�G HOO
DULD�LQ�DPELWR�SUHYDOHQWHPHQWH�XUEDQR�

3HUWDQWR��ULWHQHQGR�GL�SULRULWDULR�LQWHUHVVH�SXEEOLFR�LO�UD JJLXQJLPHQWR�GHJOL�RELHWWLYL�VRSUD�ULFKLDPDWL��VL�ULWLHQH�OD�ULF KLHVWD�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� � /25(77$

&RJQRPH� � %$&&,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�PDQXIDWWR�LQ�ORFDOLWÃ�6DOWRFFKLR��GL�UHFHQWH�IRUPD]LRQH��RJJHWWR�GL�FR QGRQR�HGLOL]LR�H

XWLOL]]DWR�FRPH�DXWRULPHVVD��ROWUH�D�SLFFROD�UHVHGH�GL�FRUUHGR��,O�32 �DGRWWDWR�KD�LQVHULWR�O
DUHD�LQ�]RQD�� %����7HVVXWL�GHJOL�LVRODWL�FKLXVL�

GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSDWWD ��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*$��DO�ILQH�GL�PRGLILFDUH�LO�S DUDPHWUR�HGLOL]LR�XWLOL]]DWR

QHOO
LQWHUYHQWR�GL�� DGGL]LRQH�YROXPHWULFD ��HVSULPHQGR�O
DPSOLDPHQWR�DPPHVVR�LQ�PHWUL�FXEL�DQ]LFKÌ�PHWUL�TXDG UDWL�ILQR�DG�XQ�PDVVLPR�GL

���PF���4XHVWD�PRGLILFD��D�SDUHUH�GHOO
RVVHUYDQWH��FRQVHQWLUHEEH �GL�DGHJXDUH�O
DOWH]]D�LQWHUQD�GHO�PDQXIDWWR�RJJHWWR�GL�LQWHUYHQWR�H�G L

DPSOLDUOR�LQ�PRGR�WDOH�GD�HVVHUH�WUDVIRUPDWR�LQ�XQD�FLYLOH�DE LWD]LRQH��&KLHGH�DOWUHVÏ�GL�DPPHWWHUH�OD�FDWHJRULD�G
LQWHUYHQWR�GH OOD

� VRVWLWX]LRQH�HGLOL]LD ��ILQDOL]]DWD�DOOD�ULFRVWUX]LRQH�GHO�PDQXIDWWR�LQ�GLYHUVD�FROOR FD]LRQH�DOO
LQWHUQR�GHO�ORWWR�XUEDQLVWLFR�GL�ULIHULPHQWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWH�OH�DUJRPHQWD]LRQL�D�VRVWHJQR�GHOOD�ULFKLHVWD�H�FRQGL YLGHQGRQH�LQ�SDUWH�LO�FRQWHQXWR�DQFKH�LQ

RWWHPSHUDQ]D�DOOH�GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�FKH�SUHGLO LJH�SHU�WDOL�DUHH�OD�ULIXQ]LRQDOL]]D]LRQH�GHO�3((�FRQ�SRVVLE LOH�GHQVLILFD]LRQH�GHL

WHVVXWL�PHGLDQWH�LQFUHPHQWR�HG�DPSOLDPHQWR�GHOOH�DWWXDOL�FRQVLVWHQWH��V L�SURSRQH�GL�DPPHWWHUH��DO�ILQH�GL�LQFHQWLYDUH�LO�UHFXSHUR�GHO�3((

SHU�L�v7HVVXWL�GHJOL�LVRODWL�FKLXVL��GHOOD�FLWWÃ�SLDQLILFDWD�H�FRPSD WWD��%��w��QHO�FDVR�GL�UHDOL]]D]LRQH�GL�VSHFLILFL�LQWHUYHQWL�ILQ DOL]]DWL�DOOD

ULTXDOLILFD]LRQH�H�DOOuHIILFLHQWDPHQWR�HQHUJHWLFR�GHO�3((�R�DOO D�ULGX]LRQH�GHO�ULVFKLR�VLVPLFR��VHFRQGR�OH�PRGDOLWÃ�GD�GHILQLU VL�QHO�5(��

DGGL]LRQL�YROXPHWULFKH�SUHPLDOL��DOWHUQDWLYH�D�TXHOOH�GHOOH�FDWHJ RULH�GL�LQWHUYHQWR�DPPHVVH��GD�UHDOL]]DUVL�PHGLDQWH�DPSOLDPHQWR�vX QD

WDQWXPw�DOOuHVWHUQR�GHOOD�VDJRPD�GHOOuHGLILFLR�HVLVWHQWH��DQFKH�SD U]LDOL�R�UHDOL]]DELOL�FRQ�SLÜ�LQWHUYHQWL�FRQVHTXHQ]LDOL��ILQR �DG�XQ�LQFUHPHQWR

GHOOD�VXSHUILFLH�HGLILFDELOH��R�HGLILFDWD��SDUL�DO�GRSSLR�GL�TX DQWR�SUHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw�GL�FXL�DO�FRPPD����SH U�RJQL�8,

HVLVWHQWH��6L�SURSRQH�LQROWUH��DO�ILQH�GL�FRQWHQHUH�JOL�HIIHWWL�vSDHV DJJLVWLFLw�GL�WDOL�LQWHUYHQWL��GL�LQWURGXUUH�DO�PHGHVLPR�FRPPD�OD�O LPLWD]LRQH

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

VXSHUILFLH�HGLILFDELOH��R�HGLILFDWD��FRPSOHVVLYD�SDUL�DO�TXDGU XSOR�GL�TXDQWR�SUHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw�GL�FXL�D O�FRPPD����GD

DVVHJQDUVL�LQ�TXRWD�SURSRU]LRQDOH�DOOD�6(�GL�FLDVFXQD�8,�FK H�FRPSRQH�OuHGLILFLR��VDOYR�GLYHUVR�DFFRUGR�WUD�OH�SDUWL��&RQVHJX HQWHPHQWH

YHUUÃ�LQWURGRWWR�DOO
DUW�����GHOO
HODERUDWR�43�,9�XQ�XOWHULRUH�FRPPD�� �GHQRPLQDWR��&DWHJRULH�GL�LQWHUYHQWR��,QWHUYHQWL�SUHPLDOL�GL

HIILFLHQWDPHQWR�HQHUJHWLFR�H�VLVPLFR��

$SSDUH�DOWUHVÏ�FRQGLYLVLELOH�OD�SURSRVWD�GL�LQVHULUH�OD�FDWHJR ULD�GL�LQWHUYHQWR�GHOOD�vVRVWLWX]LRQH�HGLOL]LDw�H�SHUWDQWR�VL�SUR SRQH�OD�PRGLILFD

GHOO
DUW�����FRPPD����VHFRQGR�OH�LQGLFD]LRQL�IRUPXODWH�QHOOD�ULFKLH VWD�

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

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

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

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

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

1RPH� � $50$1'2

&RJQRPH� � %(1',1(//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�LPPRELOHƒD�GHVWLQD]LRQH�UHVLGHQ]LDOH��LQ�ORFDOLWÃ�0XJQDQR��UH DOL]]DWR�QHOOD�VXD�DWWXDOH

FRQIRUPD]LRQH�LQWRUQR�DJOL�DQQL�VHWWDQWD��,O�32�DGRWWDWR�KD�LQVHULWR�O
D UHD�FRPH�� &RUWL�UXUDOL�OXFFKHVL�GL�LPSLDQWR�VWRULFR��$F� ��GL�FXL�DOO
DUW�

���GHOOH�17*$�H�FODVVLILFDWR�O
HGLILFLR�WUD�� O
(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�G HJUDGDWR�R

GHFRQWHVWXDOL]]DWR ���3DUWH�GHOOD�UHVHGH�D�FRUUHGR�Ë�VWDWD�LQVHULWD�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 ��FRQVLGHUDWR�FKH�O
LPPRELOH�LQ�TXHVWLRQH�Ë�VWDWR�UHDOL]]DWR�QHJOL�DQ QL�VHWWDQWD�H�TXLQGL�QRQ�SXÕ�DSSDUWHQHUH

WLSRORJLFDPHQWH�DJOL�HGLILFL�GL�FRUWH�� FKLHGH� FKH�YHQJD�LQVHULWR�LQ�]RQD�� %����7HVVXWL�GHOOH�FRPPLVWLRQL�GL�LPSLDQWR�WUD�VWRULFR�H

FRQWHPSRUDQHR ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 7HQXWR�FRQWR�FKH�OuLPPRELOH�RJJHWWR�GL�RVVHUYD]LRQH�Ë�VWDWR�UHDOL ]]DWR�LQ�HSRFD�UHFHQWH�VX�VHGLPH�GRYH

LQVLVWHYD�XQ�IDEEULFDWR�JLÃ�SUHVHQWH�QHOOD�FDUWRJUDILD�GHO�&DWDVWR�VWR ULFR��VL�ULWLHQH�FRUUHWWD�OD�FODVVLILFD]LRQH�PRUIR�WLSRORJLFD�GL �v(GLILFLR�GL

UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWRwƒ�DWWULEXLWD�GD O�32�DOOuLPPRELOH�FKH�ULVXOWD�LQ�OLQHD�FRQ�JOL�RELHWWLYL�VSHFLIL FL�H�OH

XOWHULRUL�GLVSRVL]LRQL�DSSOLFDWLYH��GD�DWWXDUH�H�GHFOLQDUH�QH O�32��FKH�LO�3LDQR�6WUXWWXUDOH�GHILQLVFH�SHU�JOL�LPPRELOL�H�OH�DUHH�TXDO LILFDWL�FRPH

v,QVHGLDPHQWL�VWRULFLw�TXDOL�OD�VDOYDJXDUGLD�GHOO
LQWHJULWÃ �GHJOL�DVSHWWL�SDHVDJJLVWLFL�H�SHUFHWWLYL�HG�LO�PDQWHQLPHQWR�GHJOL�R ULJLQDUL�DVVHWWL

PRUIRWLSRORJLFL�H�GHOOH�VLVWHPD]LRQL��QRQFKÌ�GHOOH�DUHH�H�GHJ OL�VSD]L�DSHUWL�LQHGLILFDWL��DO�ILQH�GL�WXWHODUQH�H�YDORUL]]DUH�O
 LGHQWLWÃ�PDWHULDOH�H

GL�DVVLFXUDUH�OD�SHUPDQHQ]D�GHL�YDORUL�VWRULFR��WHVWLPRQLDOL�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�OD�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%$5$

&RJQRPH� � %(1',1(//,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD� XQ�IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH��UHDOL]]DWR�LQ�GLSHQGHQ]D�GHO �3G&�Q���������PHGLDQWH

LQWHUYHQWR�GLƒVRVWLWX]LRQH�HGLOL]LD�SUHYLD�GHPROL]LRQH�GL�GXH�PD QXIDWWL�HVLVWHQWL��/
DUHD�VX�FXL�Ë�VWDWR�ULFRVWUXLWR�LO�IDEEULFDWR�Ë�LQV HULWD�GDO�32

DGRWWDWR�LQ�� &RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F� ��GL�FXL�DOO
DUW�����GHOOH�17*$��PHQWUH�LO�IDEEULFDWR�QHOOD�VXD�FRQILJX UD]LRQH�DWWXDOH

QRQ�ULVXOWD�SUHVHQWH�QHOOD�EDVH�FDUWRJUDILD��&75���YLHQH�LQYHFH �UDSSUHVHQWR�O
LPPRELOH�GHPROLWR��FODVVLILFDWR�FRPH�� (GLILFDWR�GL�LPSLDQWR

VWRULFR��(GLOL]LD�GL�EDVH ��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�O
LPPRELOH�Ë�VWDWR�UHDOL]]DWR�QHO�� ����� FKLHGH� FKH�YHQJD�FODVVLILFDWR�FRPH

� (GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�H�R�GHJUDGDWR�R�GHFRQWHVWXDOL]]DWR ��GL�FXL�DOO
DUW�����FKH�LQ�UDJLRQH�GHOOH�DQDORJKH�FDUDWWHULVWLFKH

FRVWLWXWLYH�ULPDQGD�DOO
DUW�����FRPPD�����

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

DOO
RVVHUYD]LRQH�H�FRQGLYLGHQGR�OH�DUJRPHQWD]LRQL�LYL�IRUPXO DWH�VL�SURSRQJRQR��O
HOLPLQD]LRQH�GHOO
HGLILFLR�UDSSUHVHQWDW R�LQ�FDUWRJUDILD�FRPH

�(GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�GL�EDVH��H�O
DJJLRU QDPHQWR�FDUWRJUDILFR�VX�EDVH�FDWDVWDOH�ULSRUWDQGR�O
HGLILFLR�HVL VWHQWH��FKH�YHUUÃ

FODVVLILFDWR�FRPH��(GLILFDWR�GL�UHFHQWH�IRUPD]LRQH�R�VWRULFR�WUDV IRUPDWRw��FRQ�FRQVHJXHQWH�FRUUH]LRQH�GHJOL�HODERUDWL�GL�4XDGUR�&R QRVFLWLYR

H�GL�4XDGUR�3URJHWWXDOH�

'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�VLD�FRQVHQWLWR��SHU�LO�IDEEULFDWR�RJJHWWR�G
RVVHUYD]LRQH��XQ �LQFUHPHQWR�YROXPHWULFR��DO�ILQH�GL

DVVROYHUH�DG�HVLJHQ]H�IXQ]LRQDOL�LGRQHH�DOOD�GHVWLQD]LRQH�G 
XVR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�ƒ (IIHWWXDWH�OH�RSSRUWXQH�YHULILFKH��VL�ULWLHQH�FKH�OD�FDWHJRULD�GL�LQWH UYHQWR�GL�� DGGL]LRQH�YROXPHWULFD ��SXU

DSSOLFDWD�DG�HGLILFL�UHFHQWL��QRQ�ULVXOWL�FRHUHQWH�FRQ�OH�HVLJHQ]H �GL�SULRULWDULD�WXWHOD�GHL�FDUDWWHUL�VWRULFL�H�PRUIRWLSRORJLFL �GHJOL�LQVHGLDPHQWL�GL

&RUWH��FKH�LO�32�LQWHQGH�SHUVHJXLUH�WXWHODQGR�O
LPSLDQWR�VWRULFR�GD WR�GDO�VHGLPH�GHOO
HGLILFDWR�H�GDJOL�VSD]L�DSHUWL�DG�HVVR�IXQ]LRQD OPHQWH

FROOHJDWL�R�LGHQWLWDUL�GHO�WHVVXWR�GL�ULIHULPHQWR��1HO�VROR�FDVR�GHOO
H GLOL]LD�FDUDWWHUL]]DQWH�LO�32�KD�LQWHVR�VDOYDJXDUGDUH�OH�FDUDWWHUL VWLFKH

VWRULFR�WLSRORJLFKH�DPPHWWHQGR�WDOH�FDWHJRULD��DO�ILQH�GL�LQFHQWLY DUQH�LO�UHFXSHUR�H�OD�YDORUL]]D]LRQH�GHJOL�HOHPHQWL�WUDGL]LRQ DOL��HYLWDQGRQH

O
DEEDQGRQR�

'DWH�OH�PRWLYD]LRQL�VRSUD�HVSRVWH�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJO LELOH�

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

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

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

1RPH� � 0,&+(/(

&RJQRPH� � )$18&&,

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

4XDOLILFD�� 7HFQLFR�LQFDULFDWR

(QWH�$]LHQGD�� '8(�*,�&26758=,21,�',�*,29$11,�(�&��6$6

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ OD�SUHYLVLRQH�GL�SURJHWWR�GL�YLDELOLWÃ�SXEEOLFD��LGHQWLILFDWD�GD O�32�DGRWWDWR�FRPH ƒ�5HWH�YLDULD

H�DVVL�GL�FROOHJDPHQWR�GL�DUHD�YDVWD�H�ORFDOL��SXEEOLFL�H�GL�XV R�SXEEOLFR���,����GL�SURJHWWR� ƒDUW�����GHOOH�17*$��HODERUDWR�43��,9�ƒLQ�9LD�GHOOH

&RUQDFFKLH��6DQ�9LWR�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD� FKH�LO�WHUUHQR�LQ�SURSULHWÃ��DWWXDOPHQWH�LQFROWR�HG�LQVHULWR�GD O�32�DGRWWDWR��SUHYDOHQWHPHQWH�LQ�]RQD�� %�

��7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL ��GL�FXL�DOO
DUW�����GHOOH�17*$��Ë�DWWUDYHUVDWR�VXO�FRQILQH�QRUG�GDOO D�SUHYLVLRQH

SHU�OD�QXRYD�YLDELOLWÃ �,��� 'HWWD�VWUDGD�GL�SURJHWWR��WXWWDYLD��LQLELVFH�OD�SRWHQ]LDOLWÃ�HGLILFDWR ULD�GHO�WHUUHQR�SHU�OD�SDUWH�GLVFLSOLQDWD�GDOO
DUW����

LQ�TXDQWR�LO�WHVVXWR�HGLILFDWR�VL�SRQH�D�QRUG�GHOOD�VXGGHWWD�YLDE LOLWÃ��GLYLGHQGR�LO�WHUUHQR�GDOO
LQVHGLDPHQWR�UHVLGHQ]LDOH�ƒ

3HU�WDOH�PRWLYR� O
RVVHUYDQWH�FKLHGH ƒGL�ULPXRYHUH�OD�SUHYLVLRQH�GL�SURJHWWR�GL�YLDELOLWÃ�SUHYLVWD�LQ�9L D�GHOOH�&RUQDFFKLH�H�O
LQVHULPHQWR�FRPH

]RQD�%��LQ�FRQWLQXLWÃ�FRQ�OD�UHVWDQWH�SRU]LRQH�GHOO
DUHD�

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

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

PLJOLRUDPHQWR�HG�LO�ULRUGLQR�GHOOD�YLDELOLWÃ�ORFDOH�H�GHOOD�U HWH�PRGDOH�FRPXQDOH�H�SLÜ�LQ�JHQHUDOH�SHU�O
DGHJXDPHQWR�GHOOD�PREL OLWÃ�XUEDQD

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

SULQFLSDOL�H�SHUWDQWR�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�QRQ�DFFRJOLE LOH�

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

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

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

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

1RPH� � &/$5$

&RJQRPH� � 0(,

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

4XDOLILFD�� 'HOHJDWR

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

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQHGLILFDWD�H�LQXWLOL]]DWD�VX�9LDOH�6DQ�&RQFRUGLR��6DQ�&RQ FRUGLR��/
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�VRQR�GHILQLWH�GDOOD�VFKHGD�QRUPD �8Y������ ƒ�$UHD�LQXWLOL]]DWD�LQHGLILFDWD�D�QRUG�GHO�&HQWUR�FRPPHUFLDOH�D�6D Q

&RQFRUGLR� ƒƒGHOO
HODERUDWR�43��,9E��/D�SUHYLVLRQH�GHOOD�6FKHGD�1RUPD�LQWHUHVVD �DQFKH�OD�SRU]LRQH�D�VXG�GHOO
DUHD�RJJHWWR�GHOOD�SUHVHQWH

RVVHUYD]LRQH�ƒDG�XVR�&HQWUR�&RPPHUFLDOH�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH ƒGL�GHVWLQDUH�D�YHUGH��VSHFLILFDWDPHQWH�D��ERVFR�XUEDQR���O
LQWHU R�ORWWR�GL������PT��H�GL�FRQVHUYDUH��L�IRVVL�

HVLVWHQWL�DO�ILQH�GL�SHUVHJXLUH�JOL�RELHWWLYL�VWUDWHJLFL�GHO�36�YLJ HQWH�FLUFD�OD�FRQVHUYD]LRQH�H�WXWHOD�GHOOH�DUHH

LQHGLILFDWH�ƒ /
RVVHUYDQWHƒVRWWROLQHD �FRPH�TXHVW
DUHD�LQWHUDPHQWH�D�YHUGH�FRQ�FDUDWWHUH�GL�ERVFKHWWR�HG�DWWUD YHUVDWD�GD�GXH�IRVVL�VLD

LQFRQJUXDPHQWH�GHILQLWD�LQXWLOL]]DWD�LQHGLILFDWD�LQ�TXDQWR��SDWULPR QLR�D�YHUGH�UHVLGXR�GD�FRQVHUYDUH�SHU�OH�SURVVLPH�JHQHUD]LRQL ��H�LSRWL]]D

FKH�O
DUHD�GRYH�LQVLVWH�O
DWWLYLWÃ�FRPPHUFLDOH�DEELD�JLÃ�XWLOL]] DWR�H�VDWXUDWR�OD�FDSDFLWÃ�HGLILFDWRULD�GHOO
LQWHUD�DUHD�ƒ

,QILQH �O
RVVHUYDQWH�ULWLHQH �FKH��OD�FHVVLRQH�GL�XQD�TXRWD�DO�&RPXQH�FRPH�FRQWURSDUWLWD�GHOOD�S RVVLELOLWÃ�HGLILFDWRULD�VLD�LQHIILFDFH�H�IRQWH�GL

QRWHYROL�FRVWL�GL�PDQXWHQ]LRQH�D�FDULFR�GHOO
$PPLQLVWUD]LRQH �&RPXQDOH��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 6L�ULWLHQH�OD�ULFKLHVWD�GL�LGHQWLILFD]LRQHƒGHOOuDUHD�LQ�RJJHWWRƒFR PH�vDUHD�D�YHUGH�SXEEOLFR�H�ERVFR

XUEDQRw�ƒIRUPXODWD�GDOOuRVVHUYDQWH�ƒQRQ�SHUVHJXLELOH�LQ�TXHVWD �IDVH�GHO�SURFHGLPHQWR�LQ�TXDQWR�ULFKLHGHUHEEH�OD�SDUWHFLSD]LRQH �GL�WXWWL�L

VRJJHWWL�FRLQYROWL�DOOD�PRGLILFD�GHOOD�SDUWL]LRQH�VSD]LDOH�GR YHQGR�SURFHGHUH�DOO
DSSRVL]LRQH�GHO�YLQFROR�SUHRUGLQDWR�DO O
HVSURSULR�VXOO
DUHD

VHJQDODWD��FRQ�LQHYLWDELOL�ULSHUFXVVLRQL�LQ�RUGLQH�DOOH�WHPSLVWL FKH�GL�FRQFOXVLRQH�GL�TXHVWR�SURFHGLPHQWR�XUEDQLVWLFR�FKH�ULPDQ H�O
RELHWWLYR

SULRULWDULR�ƒ7XWWDYLDƒVL�SUHFLVD�FKH��LQ�DFFRJOLPHQWR�R�SDU]LDOH�D FFRJOLPHQWR�GL�DOWUH�RVVHUYD]LRQL�D�FDUDWWHUH�SXQWXDOH�UHODWLYH�D OOD�VFKHGD

QRUPD�8Y�������Ë�VWDWD�SURSRVWD�OuHOLPLQD]LRQH�GHOOD�VFKHGD�QRUPD�H�Ou LGHQWLILFD]LRQH�GHOOD�SRU]LRQH�GL�VFKHGD�JLÃ�LQWHUHVVDWD�GD

XQuHVLVWHQWH�LQVHGLDPHQWRƒFRPPHUFLDOHƒFRPH�v7HVVXWL�D�SLDWWDIRUPH�SU RGXWWLYH��FRPPHUFLDOL��GLUH]LRQDOL��'��w��PHQWUH�OD�UHVWDQWH

SRU]LRQHƒLQHGLILFDWD��RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH��FRPH� v$UHH�D�YHUGH�SULYDWR��RUWL�H�VSD]L�DSHUWL�UHVLGXDOL�H�R�PDUJLQDO LƒDJOL

LQVHGLDPHQWL��+��w�ƒ&RQVHJXHQWHPHQWH�YHUUDQQR�PRGLILFDWL�L�UHODWLYL �HODERUDWL�GL�TXDGURƒJHRORJLFR��YDOXWDWLYRƒH�SURJHWWXDOH

�4*�,�ƒ$SSHQGLFH�,�ƒ49�,�ƒ49�,�D�ƒ43�,����ƒ43�,,,����43�,9E�H�43�9��

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL��VL�ULWLHQH�SHUWDQWR�OD�SUHVHQWH�UL FKLHVWDƒSDU]LDOPHQWHƒDFFRJOLELOH�

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(,

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

4XDOLILFD�� 'HOHJDWR

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

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒL�IDEEULFDWL�ULFDGHQWL�QHOO
DUHD�GHTXDOLILFDWD�GHOO
H[�VFDOR�PHUFL�IHUURYLD ULR�D�6DQ

&RQFRUGLR�ƒ�,O�32�DGRWWDWR�LGHQWLILFD�OD�SRU]LRQH�GHOO
H[�VFD OR�PHUFL�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�WUD�OHƒ �$UHH�SHU�OD�ULJHQHUD]LRQH�GL

DWWUH]]DWXUH��VHUYL]L�H�GRWD]LRQL�WHUULWRULDOL��8I�� ƒDUW����ƒGHOO
HODERUDWR�43��,9��HG�LQ�SDUWLFRODUH�Ë�LQGLYLGXDWD�FRPH� 8I������$UHD�H[�VFDOR

PHUFL�IHUURYLDULR��WHUPLQDO�EXV��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �GL�FRQVHUYDUH�H�UHVWDXUDUH�L�WUH�IDEEULFDWL��H[�GHSRVLWL�IHUURYLDUL��XELFDWL�QH OO
DUHD�GHOO
H[�VFDOR�PHUFL�GHOOD

VWD]LRQH�IHUURYLDULD�GL�/XFFD��FKH�LO�SURJHWWR��3LQ4XD��YRUUHEEH�LQ�SD UWH�GHPROLUH�

/
RVVHUYDQWH�ULWLHQH �GHEEDQR�HVVHUH�VRWWUDWWL�DOOD�GHPROL]LRQH�LQ�TXDQWR�UDSSUHVHQWDQR�XQD�G HOOH�XOWLPH�WHVWLPRQLDQ]H�VWRULFKH�FKH

HYRFDQR�OD�QDVFLWD�H�OR�VYLOXSSR�GHOO
LQGXVWULDOL]]D]LRQH�FLWWDGL QD��IDYRULWD�DSSXQWR�FRQ�OD�FUHD]LRQH��QHO�������GHOOD�VWD]LRQH�IHUURYLDULD

OXFFKHVH�ƒ /
RVVHUYDQWH�FKLHGH�DOWUHVÏ �GL�FODVVLILFDUH�L�IDEEULFDWL�VXGGHWWL�WUD�JOL�� (GLILFL�GL�LPSLDQWR�VWRULFR�H�GL�YDORUH�GRFXPHQWDOH �

ULWHQHQGROL�DQFKH�GDO�SXQWR�GL�YLVWD�DUFKLWHWWRQLFR�H�FRVWUXWWLYR�SUH JHYROL�H�PHULWHYROL�GL�WXWHOD��GL�FXL�QH�VRQR�XQ�HVHPSLR�OD

SDYLPHQWD]LRQH�LQ�PDFLJQR�GL�SLHWUD��OD�SDUWLFRODUH�GLVSRVL]LRQH�GHOOD �ODUJD�SHQVLOLQD�FRSHUWD�FKH�SURWHJJHYD�OH�RSHUD]LRQL�GL�VFDULFR�GDOOH

LQWHPSHULH�H�OD�SUHVHQ]D�GHO�SLDQR�ULDO]DWR��FKH�SHUPHWWHYD�O
DFFRVWDPH QWRƒ�GHL�FRQYRJOL�IHUURYLDUL�H�QH�DJHYRODYD�OR�VFDULFR�VHQ]D

GLVOLYHOOR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 5HODWLYDPHQWH�DOOD�ULFKLHVWD�IRUPXODWD�GDOOuRVVHUYDQWH�VL�SUHFLVD�FKH�SHU�OH�]RQH �LGHQWLILFDWH�GDO�3LDQR

2SHUDWLYR�FRPH�v8Iw��SRLFKÌ�WUDWWDVL�GL�DUHH�GRYH��LQ�FRHUHQ]D�FRQ�OH�GLVSR VL]LRQL�GHO�36�YLJHQWH��Ë�SUHYLVWD�XQD�FRPSOHVVLYD

ULTXDOLILFD]LRQH�DUFKLWHWWRQLFD��WLSRORJLFD�H�SDHVDJJLVWLFD�G HOOR�VSD]LR�SXEEOLFR��QHJOL�HODERUDWL�FDUWRJUDILFL�GL�4XDGUR�3URJHWWXDOH ��QRQ�VRQR

PDL�UDSSUHVHQWDWL�JOL�HGLILFL�GL�LPSLDQWR�VWRULFR��QRQRVWDQWH�FKH�JO L�VWHVVL�VLDQR�LQGLYLGXDWL�WDOL�QHJOL�HODERUDWL�GL�4XDGUR�&RQRVFLWLYR��,

VXGGHWWL�LQWHUYHQWL�GRYUDQQR�DWWXDUVL�DWWUDYHUVR�SURJHWWL�GL�RSHUD�S XEEOLFD�R�38&��VH�GL�LQL]LDWLYD�SULYDWD��SHUWDQWR�VDUDQQR�JOL�VWHVVL��FRPH

JLÃ�LQGLFDWR�GDOOD�GLVFLSOLQD�GHO�32�DGRWWDWR��FKH�GRYUDQQR�FR QWHQHUH�OuXOWHULRUH�GHWWDJOLR�GL�LQGDJLQH�H�DSSURIRQGLPHQWR�GHO�4 XDGUR

&RQRVFLWLYR�GHO�32��DO�ILQH�GL�IRUQLUH�DGHJXDWH�LQIRUPD]LRQL� XUEDQLVWLFKH��LQIUDVWUXWWXUDOL�HG�DPELHQWDOL�SURSHGHXWLFKH�DOOD�UHDOL ]]D]LRQH

GHJOL�LQWHUYHQWL�H�DG�XQD�YDOXWD]LRQH�SLÜ�GHWWDJOLDWD�GD�H IIHWWXDUVL�LQ�WDOH�DPELWR�

1HO�FDVR�VSHFLILFR��OuDUHD�8I������v$UHD�H[�VFDOR�PHUFL�IHUURYLDULR��WHUPLQDO �EXV�w��GHVWLQDWD�GDO�32��LQ�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�36

YLJHQWH��DOOD�UHDOL]]D]LRQH�GL�XQ�QRGR�GL�LQWHUVFDPELR�PRGDOH��G L�LQWHJUD]LRQH�GHL�VHUYL]L�GL�WUDVSRUWR�SXEEOLFR�ORFDOH�H�VRYUDORFDOH��ID

FRPXQTXH�JLÃ�VDOYH�OH�GLYHUVH�SUHVFUL]LRQL�HG�L�YLQFROL�FLUFD�L�EHQL�IRUPDOPHQWH� WXWHODWL�FKH��QHO�FDVR�GL�VSHFLH��ULJXDUGDQR�LO�v0DJD]]LQR

PHUFL�IDEEULFDWR�%w��&RGLFH�YLQFROR�,'��������������LO�TXDOH��FRPH�LQGLFD WR�QHOOR�VSHFLILFR�GHFUHWR�GL�YLQFROR��PDOJUDGR�DEELD�VXELWR

UHVWDXUL�H�LQWHUYHQWL�GL�PDQXWHQ]LRQH�DQFKH�D�VHJXLWR�GHL�GDQQH JJLDPHQWL�GHOOD�VHFRQGD�JXHUUD�PRQGLDOH��UDSSUHVHQWD�XQ�HVHPSLR�GL

DUFKHRORJLD�IHUURYLDULD�GHO�WXWWR�RULJLQDOH�H�GRFXPHQWD�XQD�WLSRO RJLD�VSHFLILFD�GL�HGLILFL�IHUURYLDUL�RJJL�GHVXHWD�

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VXGGHWWR�VL�ULWLHQH�SHUWDQWR�SDU]LDO PHQWH�DFFRJOLELOH�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� � 0(,

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

4XDOLILFD�� 'HOHJDWR

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

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒO
DUHD�GLVPHVVD�GHOO
([�)DEEULFD�/RPEDUGL�LQ�9LD�%RQDJLXQWD�8U ELFLDQL�D�6DQ�&RQFRUGLR�ƒ�,O

32�DGRWWDWR�LGHQWLILFD�O
DUHD�RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�WU D�OHƒ �$UHH�GHJUDGDWH�H�GHTXDOLILFDWH�GL�UHFXSHUR�H�ULJHQHUD]LRQH�XUED QD

�8U�� ƒDUW������GL�FXL�DOOD�6FKHGD�1RUPDƒ 8U�������$UHD�GHTXDOLILFDWD�H[�)DEEULFD�/RPEDUGL�9LD�%RQDJLXQWD�8UE LFLDQL�D�6DQ�&RQFRUGLR �

GHOO
HODERUDWR�43��,9E��>1�%��/H�RVVHUYD]LRQL�Q�����H�Q�����VRQR�LGH QWLFKH�PD�SUHVHQWDWH�GD�RVVHUYDQWH�GLYHUVR@

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH� GL�PRGLILFDUH�OD�SUHYLVLRQH�SUHYLVWD�QHOO
DUHD�RJJHWWR�GHOOD�SU HVHQWH�RVVHUYD]LRQH��DSSRUWDQGR�OH�VHJXHQWL

PRGLILFKH�

���HOLPLQDUH�OD�SUHYLVLRQH�GL�QXRYD�HGLILFD]LRQH�UHVLGHQ]LDO H�

���VDOYDJXDUGDUH�WXWWL�JOL�HGLILFL�GHOOD�IDEEULFD�/RPEDUGL��FRPSUH VL�TXHOOL�SHU�FXL�QHOOD�6FKHGD�1RUPD�Ë�SUHYLVWD�OD�GHPROL]LRQH �H�FKH��D

SDUHUH�GHOO
RVVHUYDQWH��VRQR�VWDWL�HUURQHDPHQWH�QRQ�FRQVLGHU DWL�GL�LQWHUHVVH�VWRULFR�GRFXPHQWDOH��LQ�TXDQWR�OD�)DEEULFD�/RPEDUGL �KD

FDUDWWHUL]]DWR�OD�VWRULD�GHOOD�]RQD�GL�6DQ�&RQFRUGLR��/
RVVHUYDQ WH�ULWLHQH�FKH�DQFKH�WDOL�HGLILFL�YDGDQR�UHVWDXUDWL�H�QRQ�GHPROLWL ��DGLEHQGROL�D

IXQ]LRQL�FRPPHUFLDOL�H�DUWLJLDQDOL�WUDGL]LRQDOL�H�FRPH�VHGH�GL�DVV RFLD]LRQL�GL�SURPR]LRQH�VRFLDOH��SHU�ULODQFLDUH�OD�YLWDOLWÃ�GH OOD�SULPD

SHULIHULD��5LWLHQH�LQILQH�RSSRUWXQR�HYLWDUH�OD�GHPROL]LRQH�GL�RULJ LQDOL�PDQXIDWWL�GHJOL�DQQL�
���GHO�VHFROR�VFRUVR��LO�FXL�WHWWR�D�FRSHU WXUD�FXUYD

Ë�WLSLFR�GHJOL�HGLILFL�GL�DUFKHRORJLD�LQGXVWULDOH�SUHVHQWL�QHO� TXDUWLHUH�

���HOLPLQDUH�OD�SUHYLVLRQH�GHO�JUDQGH�SDUFKHJJLR�QHOOD�UHVH GH�SURVSLFLHQWH�9LD�&RQVDQL��PDQWHQHQGRYL�OD�GHVWLQD]LRQH�D�S UDWR�H�D�YHUGH�

/
RVVHUYDQWH�ULWLHQH�FKH�FRQVLGHUDQGR�LO�SXQWR���GHOOD�ULFKL HVWD��HOLPLQD]LRQH�GHOO
HGLILFD]LRQH�UHVLGHQ]LDOH��O
XWLOLWÃ �GHO�SDUFKHJJLR�YHUUHEEH

PHQR�H�FKH�VDUHEEH�TXLQGL�LQXWLOH�H�SRFR�DSSHWLELOH�D�VHUYL]LR�G HOOD�VWD]LRQH�R�GHO�FHQWUR�VWRULFR��GRYH�SRVVRQR�H�GHYRQR��D�VXR�S DUHUH�

HVVHUH�UHDOL]]DWL�DOWUL�SDUFKHJJL��7DOH�SUHYLVLRQH�LQROWUH��D�S DUHUH�GHOO
RVVHUYDQWH��DXPHQWHUHEEH�LO�WUDIILFR�QHOOD�]RQD��JLÃ ��LQWHQVDPHQWH

XUEDQL]]DWD�H�XOWHULRUPHQWH�SHQDOL]]DWD�GDOOD�YLFLQD�FRVWUX] LRQH�GHOOD�FG�3LD]]D�&RSHUWD��

,Q�FRQFOXVLRQH�O
RVVHUYDQWH�FKLHGH�FKH�O
LQWHUD�DUHD�QRQ�HGLIL FDWD�GL�SHUWLQHQ]D�GHOO
H[�IDEEULFD�/RPEDUGL�VLD�GHVWLQDWD�D�YHUGH �

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

1RUPD�8U��������$UHD�GHJUDGDWD�([�)DEEULFD�/RPEDUGL�9LD�%RQDJLXQWD�8UEL FLDQL�D�6DQ�&RQFRUGLR��

���UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�HOLPLQDUH�OD�SUHYLVLRQH�GL�QXR YD�HGLILFD]LRQH�UHVLGHQ]LDOH��VL�ULWLHQH�OD�SUHVHQWH�QRQ�DFFR JOLELOH�LQ�TXDQWR�LO

FRPSOHVVR�RJJHWWR�GuRVVHUYD]LRQH�Ë�GHVWLQDWR�DG�LQWHUYHQWL�GL�ULT XDOLILFD]LRQH�XUEDQLVWLFD�H�GL�UHFXSHUR�PRUIRORJLFR��FRQ�FRQW HVWXDOH

ULIXQ]LRQDOL]]D]LRQH�GHOOuDUHD�FRQ�GHVWLQD]LRQL�GuXVR�FRPS DWLELOL�FRQ�LO�FRQWHVWR�OLPLWURIR��WUD�FXL�OD�UHVLGHQ]LDOH�

���UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�VDOYDJXDUGLD�GL�WXWWL�JOL�HGLILFL �GHOOD�H[�IDEEULFD��VL�SUHFLVD�FKH�OD�VRJOLD�WHPSRUDOH�DVVXQWD�GDO �32�SHU

O
LGHQWLILFD]LRQH�GHJOL�HGLILFL�VWRULFL�Ë�UDSSUHVHQWDWD�GDO�&DWDV WR�GL�LPSLDQWR�GHO�������H�VL�ULWLHQH�FKH�OD�FODVVLILFD]LRQH�DWWUL EXLWD�GDO�32�DJOL

HGLILFL�GHO�FRPSOHVVR�VLD�FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJKL��QRQ�U LYHQHQGR�OD�FRQQRWD]LRQH�VWRULFD�H�G
LQWHUHVVH�WHVWLPRQLDOH �SHU�JOL�HGLILFL

VHJQDODWL�H�ULWHQHQGR�LQROWUH�SULRULWDULD�OD�ULTXDOLILFD]LRQ H�XUEDQLVWLFD�H�OD�ULIXQ]LRQDOL]]D]LRQH�GHL�OXRJKL��GD�SHUVHJ XLUVL�DQFKH�DWWUDYHUVR�OD

GHPROL]LRQH�GHJOL�HGLILFL�H�PDQXIDWWL�LQFRQJUXL�H�GHJUDGDWL�H �OD�VXFFHVVLYD�ULFRVWUX]LRQH�FRQ�IXQ]LRQL�FRPSDWLELOL�FRQ�LO �FRQWHVWR�FLUFRVWDQWH�

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

���UHODWLYDPHQWH�DOOD�ULFKLHVWD�GL�HOLPLQD]LRQH�GHOOD�SUHYLVLRQ H�D�SDUFKHJJLR�H�GL�PDQWHQLPHQWR�D�YHUGH�GHOOD�SRU]LRQH�GHOOD�V FKHGD

SURVSLFLHQWH�9LD�&RQVDQL��FRQVLGHUDWR�FKH�OH�SUHYLVLRQL�GL�FX L�DOOD�VFKHGD�QRUPD�RJJHWWR�GuRVVHUYD]LRQH�FRQFRUURQR��LQ�FRQIR UPLWÃ�DOOH

GLVSRVL]LRQL�DSSOLFDWLYH�GHO�36�SHU�JOL�v$PELWL�GHOOH�XUEDQ L]]D]LRQL�UHFHQWL�H�FRQWHPSRUDQHHw��DOOuLQFUHPHQWR�GHJOL�VSD]L�S XEEOLFL�H�D�GHJOL

VWDQGDUG�XUEDQLVWLFL�IXQ]LRQDOL�DOOuDGHJXDPHQWR�GHOOH�GRWD]L RQL�WHUULWRULDOL�GL�DFFHVVLELOLWÃ�H�GL�PRELOLWÃ�GL�VHUYL]LR �GHO�4XDUWLHUH�6DQ

&RQFRUGLR��VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � )5$1&$

&RJQRPH� � *,25*,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�LQHGLILFDWD�LQ�ORFDOLWÃ�6DQ�&RQFRUGLR��QRQ�FROWLYDWD�HG�LQ HUELWD�H�FDUDWWHUL]]DWD�GD

SLDQWXPD]LRQL�GHFRUDWLYH�H�GHOLPLWDWLYH��FRQ�IXQ]LRQL�GL�RPEUHJJLDPH QWR��,O�32�DGRWWDWR�KD�LQVHULWR�LO�WHUUHQR�SDUWH�LQ�� &RUWL��UXUDOL��

OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F� ��GL�FXL�DOO
DUW�����GHOOH�17*$�H�SDUWH�LQ�]RQD�� (����$UHH�DJULFROH�SHULXUEDQH�GHOOD�SLDQD ��GL�FXL�DOO
DUW����

GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH� �FRQVLGHUDQGR�FKH�L�WHUUHQL�RJJHWWR�GL�RVVHUYD]LRQH�FRVWLWXLVF RQR�GL�IDWWR�SHUWLQHQ]D�DG�XVR�HVFOXVLYR�GHO

IDEEULFDWR�FODVVLILFDWR�FRPH�� (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD�FDUDWWHUL]]DQWH ��� FKLHGH� FKH�YHQJDQR�LQWHUDPHQWH�ULFRPSUHVL�QHOOD

PHGHVLPD�]RQD�XUEDQLVWLFD�GHO�IDEEULFDWR�GL�FXL�VRQR�D�VHUYL]LR ��RYYHUR�LQ�]RQD�� &RUWL��UXUDOL���OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F� �

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

,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�DUHH�RJJHWWR�GL�RVVHUYD] LRQHƒIDQQR

SDUWH�GL�XQ�VLVWHPD�GL�DUHH�DJULFROH�FKH�JDUDQWLVFRQR�FRQWLQXLWÃ�H FRORJLFD�H�SHUPHDELOLWÃ�YLVLYD�WUD�LO�VLVWHPD�LQVHGLDWLYR�HG�LO �SDHVDJJLR

UXUDOH�FKH�LO�32�LQWHQGH�PDQWHQHUH�H�VDOYDJXDUGDUH�ƒ6L�FRQIHUPD��T XLQGL��OD�GHVWLQD]LRQH�LQGLFDWD�GDO�SLDQR��ULWHQHQGR�OD�ULFKL HVWD�QRQ

DFFRJOLELOH�

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

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

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

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

1RPH� � )5$1&$

&RJQRPH� � *,25*,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH �ULJXDUGD�XQ�LPPRELOH�LQ�ORFDOLWÃ�6DQ�&RQFRUGLR��RJJHWWR�GL�VFKHGD WXUD�QHO�4XDGUR�&RQRVFLWLYR�LQ�FXL

YLHQH�LGHQWLILFDWR��FRQ�LO�Q��������FRPH�� (GLILFL�FRQ�WLSRORJLH�HGLOL]LH�GL�EDVH��(GLILFL�FRQ�SUHPLQHQ]D�G HL�FDUDWWHUL�LQ�OLQHD ��QHOOD�VFKHGD

(GLILFL�&RUWH�FB����Q������GL�FXL�DOO
HODERUDWR�4&�,,,������� 7LSL�LQVHGLDWLYL�GL�YDORUH�VWRULFR�GRFXPHQWDOH��FRUWL ���1HO�TXDGUR�SURJHWWXDOH�LO�32

DGRWWDWR�KD�LQVHULWR�LO�IDEEULFDWR�LQ�]RQD�� &RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F� ��GL�FXL�DOO
DUW�����GHOOH�17*$�H�FODVVLILFDWR�O
HGLILFLR

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� ULWLHQH�FKH�O
LPPRELOH�RJJHWWR�GL�RVVHUYD]LRQH�DEELD�SHUVR�OH�FD UDWWHULVWLFKH�PRUIRWLSRORJLFKH�GHOO
HGLILFDWR�GL

LPSLDQWR�VWRULFR�LQ�TXDQWR�OH�FDUDWWHULVWLFKH�HVWHWLFKH�QRQFKÌ�GL VWULEXWLYH�LQWHUQH�DSSDUWHQJRQR�D�WLSRORJLH�SLÜ�UHFHQWL��VWLOH�D QQL�
���
���

FRPH�GLPRVWUD�OD�VFDOD�HVWHUQD�UHDOL]]DWD�LQ�HSRFKH�UHFHQWL�ƒ

3HU�WDOH�PRWLYR� O
RVVHUYDQWH�FKLHGH �FKH�O
HGLILFLR��LGHQWLILFDWR�QHOOD�VFKHGD�Q������GHO�TXDGUR�FRQ RVFLWLYR�GDO�Q��������YHQJD�FODVVLILFDWR

FRPH� �(GLILFDWR�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�DFFRJOLELOH

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

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

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

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

1RPH� � (/(1$

&RJQRPH� � %,$*,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�WHUUHQR�LQHGLILFDWR�LQ�ORFDOLWÃ�9LFRSHODJR��LQVHULWR�LQ�XQ�F RQWHVWR�XUEDQL]]DWR�HG

LQWHUDPHQWH�LQWHUFOXVR��,O�32�DGRWWDWR�KD�LQVHULWR�O
LPPRELOH�QHL�� 7HVVXWL�UDGL�DG�DOWR�JUDGLHQWH�YHUGH�GHOOH�ORWWL]]D]LRQL�LVRODWH �HG�HVWHQVLYH

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��FRQVLGHUDQGR�FKH�LO�WHUUHQR�ULFDGH�LQ�XQ�FRQWHVWR�XUEDQL]]DWR�H G�Ë�O
XQLFR�ORWWR�LQHGLILFDWR�QHOOD�]RQD��FKLHGH�FKH

JOL�VLD�FRQFHVVD�OD�� FDSDFLWÃ�HGLILFDWRULD� �DQFKH�DOOD�OXFH�GHOOH�GLVSRQLELOLWÃ�GL�VXSHUILFLH�HGLILFDELO H�SUHYLVWD�SHU�O
872(���GDO�36�YLJHQWH�

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

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

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

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

GHOOD�QXRYD�HGLILFD]LRQH�LQ�ORWWL�VLQJROL�w��'DWH�OH�VXGGHWWH�FRQ VLGHUD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�QRQ�DFFRJOLELOH �

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

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

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

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

1RPH� � &$5/2

&RJQRPH� � 78&&,

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �OD�GLVFLSOLQD�GL�GHWWDJOLR�DSSOLFDWD�DL� �3DOD]]L�HG�HGLILFL�D�FDUDWWHUH�PRQXPHQWDOH�H�UHODWLYL

VSD]L�GL�SHUWLQHQ]D� �DOO
LQWHUQR�GHOOD� �&LWWÃ�DQWLFD�HQWUR�LO�SHULPHWUR�GHOOH�PXUD��$��� �HG�LQ�SDUWLFRODUH�O
DUW����FRPPD���GHOOH�17$*�HODERUDWR

43�,9D��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�FKLHGH �XQD�PRGLILFD�QRUPDWLYD�DO�FRPPD���OHWWHUD�E��GHOO
DUW����GHOOH�17*$� HODERUDWR�43�,9�D��FRQVHQWHQGR

QHOO
DPELWR�GHJOL�LQWHUYHQWL�HGLOL]L�DPPHVVL�O
LQVHULPHQWR�GL�HO HPHQWL�VXJJHULWL�SHU��DQDVWLORVL���SHU�FRPSOHWDPHQWR�FRPSRVLWLYR�H�FRPX QTXH

QHFHVVDUL�DOO
HYROX]LRQH�GHOO
HGLILFLR�PRQXPHQWDOH��3HUWDQ WR� O
RVVHUYDQWH�FKLHGH �FKH�VLD�HVSUHVVDPHQWH�FRQFHVVD�O
LQVWDOOD]LRQH�GL

LPSLDQWL�WHFQRORJLFL�FKH�FRQVHQWDQR�OD�IUXL]LRQH�GHOO
HGLILFLR �LQ�PRGR�DGHJXDWR�DQFKH�LQ�FKLDYH�GL�VRVWHQLELOLWÃ�ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� $QDOL]]DWD�OD�ULFKLHVWD�DYDQ]DWD��VL�ULWLHQH�FKH�LO�ULFRUVR�DOOuL QVHULPHQWR�GL�HOHPHQWL�SHU�DQDVWLORVL�DWWHQJD�DO

SURJHWWR�H�LQ�SDUWLFRODUH�DO�SURJHWWR�GL�UHVWDXUR�FKH�SXÕ�YDOXWDUH �H�GLPRVWUDUH�FRQJUXR�LO�ULFRUVR�D�GHWWD�WHFQLFD��3HUWDQWR��VL�ULWLHQ H�OD

ULFKLHVWD�QRQ�DFFRJOLELOH�

,Q�ULIHULPHQWR�DOOD�SRVVLELOLWÃ�GL�LQVWDOOD]LRQH�GL�LPSLDQWL�WHFQRO RJLFL��DQFKHƒ�LQ�DFFRJOLPHQWR�R�SDU]LDOH�DFFRJOLPHQWR�GL�DOWUH�R VVHUYD]LRQL�GL

FDUDWWHUH�JHQHUDOH��VL�SURSRQH�OD�UHYLVLRQHƒ�GHO�FRPPD���OHWW�G��GHO OuDUW�����GHOO
HODERUDWR�43�,9D�DO�ILQH�GL�FRQVHQWLUQH�OuLQVWDOOD] LRQH�

VHSSXUH�FRQ�DOFXQH�OLPLWD]LRQL��QHL�vIURQWL�GL�YDORUH�DUFKLWHWWRQL FRw�H�QHL�vIURQWL�GL�LQWHUHVVH�DUFKLWHWWRQLFRw��ROWUH�FKH�QHL��IURQWL�G L�YDORUH�QRQ

ULOHYDQWH��ƒ�$OWUHVÏ�DO�ILQH�GL�IDYRULUH�OuLQVWDOOD]LRQH�GL�LPSLDQ WL�H�PDQXIDWWL�WHFQRORJLFL�H�WHFQLFL�H�OuDOORJJLDPHQWR�GL�DVFHQVRUL�H� PRQWDFDULFKL

QHJOL�VSD]L�DSHUWL�SHUWLQHQ]LDOL�GLYHUVL�GDOOR�VSD]LR�SXEEO LFR��VL�SURSRQH�LQROWUH�XQD�UHYLVLRQH�H�UHODWLYD�PRGLILFD�GHOOH�G LVSRVL]LRQL�GL�FXL

DOOuDUW�����GHOOuHODERUDWR�43�,9D��DPPHWWHQGR�OuDOORJJLDPHQWR�H�OuX ELFD]LRQH�GL�TXHVWL�DQFKH�QHJOL�VSD]L�FODVVLILFDWL�FRPH�vFRUWLOL �FKLXVLw��ROWUH

FKH�LQ�TXHOOL�FODVVLILFDWL�FRPH�SR]]L�GL�OXFH��FDYHGL�H�FKLRVWULQ H�

'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$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ
DUHD�LQHGLILFDWD�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR�LQVHULWD�GDO�3 2�DGRWWDWR�LQ�� $UHH�LQXWLOL]]DWH

GL�ULTXDOLILFD]LRQH�H�YDORUL]]D]LRQH�XUEDQD��8Y� ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�H�UHODWLYD�VFKHGD�QRU PD�GHQRPLQDWD�� 8Y����

$UHD�LQHGLILFDWD�LQXWLOL]]DWD�LQ�9LD�8PEHUWR�'LDQGD�D�6DQ�3LHWUR�D�9 LFR ��GL�FXL�DOO
HODERUDWR�43�,9�E��

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH� �FRQVLGHUDWD�OD�GLIILFROWÃ�DG�DFFHGHUH�DOO
HGLILFLR�OLPLWURIR�DOO D�QXRYD�SUHYLVLRQH�GL�FXL�DOOD�VFKHGD�QRUPD� 8Y���� �

FKH�DWWXDOPHQWH�VL�UDJJLXQJH�PHGLDQWH�YLDELOLWÃ�SULYDWD�GD�9LD�GHO �%UHQQHUR�1RUG�� FKLHGH� OD�PRGLILFD�GHOOH�LQGLFD]LRQL�ORFDOL]]DWLYH�GL

GHWWDJOLR�FRQWHQXWH�QHOOD�VFKHGD�VXGGHWWD��DO�ILQH�GL�SUHYHGHUH�O D�UHDOL]]D]LRQH�GL�XQD�YLDELOLWÃ�SXEEOLFD��,���FRQ�GXSOLFH�DF FHVVR��FRPH

PHJOLR�HYLGHQ]LDWR�QHOOD�SODQLPHWULD�DOOHJDWD�DOOD�ULFKLHVWD�GL �RVVHUYD]LRQH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� (IIHWWXDWH�OH�GRYXWH�YDOXWD]LRQL�H�YHULILFKH�WHFQLFKH��VL�ULOHYD�FKH �OD�SUHYLVLRQH�QHOO
DUHD�GL�WUDVIRUPD]LRQH

RJJHWWR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�GL�XQD�YLDELOLWÃ�SXEEOLF D�FRQ�GXSOLFH�DFFHVVR��FRPH�GD�SURSRVWD�IRUPXODWD��QRQ�ULYHVWH�DOFXQ �LQWHUHVVH

SXEEOLFR�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � *,86(33(

&RJQRPH� � ',�9,72

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

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

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

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DPSLD�DUHD�FRPSUHVD�WUD�LO�TXDUWLHUH�$UDQFLR�HG�LQGLFDWLYDPHQWH�VYLOXSSDWD�W UD�9LD

5RPDQD�H�9LD�3HVFLDWLQD��SDUWHQGR�GDOO
H[�VWDELOLPHQWR�&ROJHG�R UD�(XURVSLQ��VLQR�DOOD�VWUXWWXUD�ULFHWWLYD��+RWHO�*XLQLJL���,Q�SDUWLFRODUH

YLHQH�SRVWD�SDUWLFRODUH�DWWHQ]LRQH�D�WUH�DUHH�RJJHWWR�GL�VFKHGD�QRUPD�G HOOH�QXRYH�SUHYLVLRQL�XUEDQLVWLFKH�GL�FXL�DOO
HODERUDWR�43�,9E�

VSHFLILFDWDPHQWH����VFKHGD�QRUPD�GHQRPLQDWD�� 5U������$UHD�SURGXWWLYD��FRPPHUFLDOH�DOO
LQJURVVR��LQ�ORFDOLWÃ�$UDQFLR��� ��ƒVFKHGD�QRUPD

GHQRPLQDWD�� 5U�����ƒ$UHD�SURGXWWLYD��FRPPHUFLDOH�DOO
LQJURVVR��LQ�ORFDOLWÃ�7HPSDJQD QR�GL�/XQDWD�� ��ƒVFKHGD�QRUPD�GHQRPLQDWD� �5I�����

$PSOLDPHQWR�DWWLYLWÃ�WXULVWLFR�ULFHWWLYD�VXOOD�9LD�5RPDQD��)UD]��7HPSDJ QDQR�GL�/XQDWD��� �ROWUH�FKH�DOO
DUHD�RJJL�VHGH�GHOOD�PHGLD�VWUXWWXUD

GL�YHQGLWD ƒ�(XURVSLQ� �LQVHULWD�GDO�32�DGRWWDWR�LQ�]RQD ��'����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�HYLGHQ]LD �FRPH�LO�32�DGRWWDWR��SHU�OH�DUHH�RJJHWWR�GL�RVVHUYD]LRQH��DEELD�FRQIHUPDWR�HG �DPSOLDWR�OH�FDSDFLWÃ�GL

QXRYD�HGLILFD]LRQH��VRWWRYDOXWDQGR�O
RSSRUWXQLWÃ�GL�ULXVR�LQ�DO WHUQDWLYD�DO�QXRYR�FRQVXPR�GL�VXROR��FRPH�SHU�HVHPSLR�VXJJHULYD�O
DUHD�GHOOH

H[�,QGXVWULH�6LGHUXUJLFKH�%LJDJOL��OD�FXL�SRWHQ]LDOH�ULTXDOLILFD]LRQH ��QRQ�LQVHULWD�LQ�TXHVWR�SLDQR�DGRWWDWR��DYUHEEH�SRWXWR�VRGGLVIDUH�RJQL

QXRYR�IDEELVRJQR�FRPPHUFLDOH�DUWLJLDQDOH�GLUH]LRQDOH�SHU�WXWWD�O
DUHD �FLWDWD�LQ�SUHPHVVD�ƒ /
RVVHUYDQWH ��FRQVLGHUDWR�FKH�LO�36�YLJHQWH�KD

WUD�JOL�RELHWWLYL�VWUDWHJLFL�GHOO
872(���TXHOOD�GL�ULTXDOLILFDUH�L�T XDUWLHUL�H�OH�SHULIHULH�FRQ�O
LQVHULPHQWR�GL�FRQWHVWL�YHUGL��DUHH�GL�XVR�SXEE OLFR�

SDUFKL��FHQWUL�GL�TXDUWLHUH�HWF��� FKLHGH� GL�PRGLILFDUH�OH�VFKHGH�QRUPD�Q��5U��������5U�������5I�������DXPHQWDQGR�OH�GRWD]LR QL�GL�YHUGH

SXEEOLFR��DUHH�D�SDUFR�H�IDVFH�LQHGLILFDWH��ULGXFHQGR�FRQVHJXHQ WHPHQWH�OH�TXDQWLWÃ�GHVWLQDWH�DOOH�SUHYLVLRQL�HVSDQVLYH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 9LVWD�OD�ULFKLHVWD�GHOO
RVVHUYDQWH�H�YDOXWDWR�FKH�

��UHODWLYDPHQWH�DOOH��$UHH�GHJUDGDWH��GL�UHFXSHUR�SDHVDJJLVWLFR �H�DPELHQWDOH��5U���GL�FXL�DOOH�VFKHGH�QRUPD�5U������H�5U������GHOO
HODERUDW R

43�,9E��WDOL�SUHYLVLRQL�GL�WUDVIRUPD]LRQH�FRQFRUURQR�DOOD�GHFOLQD]LRQH� H�DOO
DWWXD]LRQH�GHJOLƒv$PELWL�GHJUDGDWL��GL�UHFXSHUR�SDHVDJJLVWLFR�H

DPELHQWDOHw�GHO�36�H�FKH�LQ�SDUWLFRODUH�WDOL�DUHH�VRQR�ULFRQRVFLXWH�G DO�32�FRPH�LQWHUHVVDWH�GD�DWWLYLWÃ�GHFRQWHVWXDOL]]DWH�LQ�UDSSRUWR�DO

WHUULWRULR�UXUDOH�HQWUR�FXL�ULVXOWDQR�FROORFDWH��FXQHL�DJULFROL�G HOOD�SLDQD�LQWHUFOXVL�WUD�UDGLDOL�VWRULFKH��GRYH�SHUWDQWR�FRVWLWXLVFH�RELHWWL YR

SULPDULR�LO�ULSULVWLQR�GHOOH�FRQWLQXLWÃ�H�GHL�FRQL�H�YLVXDOL�GL� LQWHUHVVH�SDHVDJJLVWLFR��FKH�VL�FRQFUHWL]]D�DWWUDYHUVR�XQD��URWWDPD]LRQH��GHJOL

LQVHGLDPHQWL�HVLVWHQWL�H�OD�ULFRQILJXUD]LRQH�GHJOL�DVVHWWL�XUEDQLVW LFL��FRQ�PLQLPL��5U�������R�QXOOL��5U�������LQFUHPHQWLƒYROXPHWULFL�ULVSHWWR

DOO
HVLVWHQWH�

��UHODWLYDPHQWH�DOOD�SUHYLVLRQH�GL�WUDVIRUPD]LRQH�GL�FXL�DOOD�VFKHGD�Q RUPD�5I�������TXHVWD�Ë�ILQDOL]]DWD�DO�PDQWHQLPHQWR�GL�XQ
DWWLYLWÃ�D

GHVWLQD]LRQH�WXULVWLFR�ULFHWWLYD�ULFDGHQWH�LQ�XQ�WHVVXWR�HGLOL]LR�FRQ�ORWWL�VR VWDQ]LDOPHQWH�VDWXUL�H�FKH�QHFHVVLWD�GL�LQWHUYHQWL�GL�DPSOLDPHQWR

H�GL�VYLOXSSR�IXQ]LRQDOH�ƒ

H�FKH�SHU�WXWWH�OH�VXGGHWWH�SUHYLVLRQL�GL�WUDVIRUPD]LRQH�O
DWWXD]LRQ H�Ë�VXERUGLQDWD�DOOD�UHDOL]]D]LRQH�GL�IDVFH�D�YHUGH�GL�DPELHQWD]LRQH�H�G L

FRUUHWWR�LQVHULPHQWR�SDHVDJJLVWLFR�DL�PDUJLQL�GHOOH�DUHH�GL�WUDVIRUPD]LR QH�H�FRQ�SDUWLFRODUH�DWWHQ]LRQH�SHU�OH�DUHH�SRVWH�D�FRQWDWWR�FRQ�LO

FRQWHUPLQH�WHUULWRULR�UXUDOH��VL�ULWLHQH�SHUWDQWR�QRQ�DFFRJOLELOH�OD�S UHVHQWH�ULFKLHVWD�

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

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

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



�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�HYLGHQ]LD� FRPH�LO�32�DGRWWDWR��SHU�OH�DUHH�RJJHWWR�GL�RVVHUYD]LRQH��DEELD�FRQIHUPDWR�HG �DPSOLDWR�OH�FDSDFLWÃ�GL

QXRYD�HGLILFD]LRQH�

3HUWDQWR� O
RVVHUYDQWH�FKLHGH ��SHU�OH�DUHH�LQVHULWH�LQ�]RQD�'��'��'��QHL�TXDUWLHUL�$UDQFLR��$QWUDFFROL�H�6DQ�) LOLSSR��HG�LQ�SDUWLFRODUH�SHU

O
DUHD�H[�&ROJHG�RJJL�(XURVSLQ��GL�PRGLILFDUH�OD�SHULPHWUD]LRQH�GL �]RQDƒDXPHQWDQGR�OH�GRWD]LRQL�GL�YHUGH�SXEEOLFR��DUHH�D�SDUFR�H�IDVFH

LQHGLILFDWH�H�FRQVHJXHQWHPHQWH�ULGXFHQGR�OH�SUHYLVLRQL�GL�QXRYR �LPSHJQR�GL�VXROR�D�IDYRUH�GHO�UHFXSHUR�GL�VWDELOLPHQWL�LQGXVWULD OL

GLVPHVVL��VDOYDJXDUGDQGR�D�FRPSHQVD]LRQH�WXWWR�LO�WHUULWRULR�DG�RJJL�UL PDVWR�LQHGLILFDWR�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� *OL�RVVHUYDQWL�QHO�FKLHGHUH�OuDXPHQWR�GL�GRWD]LRQL�GL�YHUGH�D�GLVFDSLWR�G HO�QXRYR�LPSHJQR�GL�VXROR�QRQ

WHQJRQR�LQ�FRQVLGHUD]LRQH�FKH�OH�DUHH�FODVVLILFDWH�'��'���'��VRQR�JLÃ�VW DWH�RJJHWWR�GL�SUHFHGHQWH�HGLILFD]LRQH�H�FKH��SHUWDQWR��JOL

LQWHUYHQWL�DPPHVVL�GDO�32�QHOOH�VWHVVH�QRQ�FRVWLWXLVFRQR�QXRYR�FRQVXPR� GL�VXROR�LQHGLILFDWR�H�VRQR�YROWL�DOOD�ULTXDOLILFD]LRQH�GHO

SDWULPRQLR�HGLOL]LR�HVLVWHQWH�Hƒ�DO�PDQWHQLPHQWR�GHOOH�DWWLYLWÃ�H VLVWHQWL��DQFKH�LQ�FRQVLGHUD]LRQH�FKH�XQ
HYHQWXDOH�GHORFDOL]]D]LRQH�G HOOH

VWHVVH�FRPSRUWHUHEEH�XQ�PDJJLRUH�LPSDWWR�DPELHQWDOH�H�FRQVXPR�GL�VXROR�LQ HGLILFDWR�

6L�HYLGHQ]LD�FKH�GDOOD�WDEHOOD�UHODWLYD�DOOD�9HULILFD�GHJOL�VWDQGD UG�XUEDQLVWLFL��SHU�Ou872(����VL�HYLQFH�OD�SUHYLVLRQH��GD�SDUWH�GHO�32��GL�

��XQ�LQFUHPHQWR�GHO�����GL�VSD]L�D�YHUGH�SXEEOLFR�H�GHO�����GL�DWWUH ]]DWXUH�FROOHWWLYH�ULVSHWWR�DOOD�VLWXD]LRQH�HVLVWHQWH�

��XQD�VXSHUILFLH�WRWDOH�GL�QXRYD�HGLILFD]LRQHƒ�GL��������PT�FRQWUR������ ��PT�GL�VXSHUILFLH�LQWHUHVVDQWH�LO�UHFXSHUR�GHO�3((�

6L�ID�SUHVHQWH�FKH�FLDVFXQD�GHOOH�SUHYLVLRQH�GL�WUDVIRUPD]LRQHƒ�VLD�UHOD WLYH�D�QXRYL�LQVHGLDPHQWL�FKH�D�QXRYH�IXQ]LRQL��VRQR�VWDWH

FRPSXWDWH�H�YHULILFDWH�FRQ�ULIHULPHQWR�DO�GLPHQVLRQDPHQWR�GDWR�GDO �36�YLJHQWH�FKH��VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DOOuDUW����FRPPD��

OHWWHUD�F�GHOOD�/�5����������ƒ�KD�GHILQLWR��WHQXWR�FRQWR�GHL �SRWHQ]LDOL�IDEELVRJQL�LQVHGLDWLYL��QHOOuDPELWR�GHOOD�GLVFLSOLQD�GHOOD �v6WUDWHJLD�GL

VYLOXSSR�VRVWHQLELOHw�OH�GLPHQVLRQL�PDVVLPH�VRVWHQLELOL�GHL�QXRYL�LQ VHGLDPHQWL�H�GHOOH�QXRYH�IXQ]LRQL��GLPHQVLRQDPHQWR��SUHYLVWH

DOOuLQWHUQR�GHO�WHUULWRULR�XUEDQL]]DWR��DUWLFRODWH�SHU�872(��LQ�UDJLRQH �GL�XQ�DUFR�WHPSRUDOH�GL�SUHYLVLRQH�GL�FLUFD�TXLQGLFL�DQQL��GD�DWWXDUVL

FRQ�SLÜ�32��OHJDQGROH�DOOD�GLVFLSOLQD�GHL�VHUYL]L�H�GHOOH�GRWD ]LRQL�WHUULWRULDOL�

3HU�TXDQWR�VRSUD�VL�ULWLHQH�OD�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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

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

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

1RPH� � 67()$1,$

&RJQRPH� � '
$1*,1$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
DUHD�VFRSHUWD�D�VHUYL]LR�GL�XQ�HGLILFLR�GL�WLSR�UHVLGHQ]LDO H��LQ�ORFDOLWÃ�7HPSDJQDQR�GL

/XQDWD��LQVHULWR�GDO�32�DGRWWDWR�LQ�]RQD�� $����$JJORPHUDWL�GL�PDWULFH�VWRULFD ��GL�FXL�DOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�H�FODVVLILFDWR

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 ƒHYLGHQ]LD�FKH�O
DUHD�VFRSHUWD�RJJHWWR�GL�RVVHUYD]LRQH�Ë�GL�XVR �HVFOXVLYR�GHO�IDEEULFDWR�UHVLGHQ]LDOH�GL�FXL�Ë�D

VHUYL]LR�Hƒ FKLHGH� SHUWDQWRƒFKH�VLD�HVFOXVD�GHOOD�FODVVLILFD]LRQH�FRPH�� 6SD]L�DSHUWL�GL�YDOHQ]D�IXQ]LRQDOH ��

,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]L RQH�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 �LQGLSHQGHQWHPHQWH�GDOO
DWWXDOH�UDSSUHVHQWD]LRQH�FDWDVWDOH��3H UWDQWR

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� � 67()$1,$

&RJQRPH� � '
$1*,1$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �JOL�HGLILFL�TXDOLILFDWL�GDO�32�DGRWWDWR�FRPH�� (GLILFDWR�GL�LPSLDQWR�VWRULFR��(GLOL]LD

FDUDWWHUL]]DQWH ���LQVHULWL�WUD�JOL�� $JJORPHUDWL�GL�PDWULFH�VWRULFD��$�� ��H�GLVFLSOLQDWL�GDOO
DUW�����FRPPD�����HODERUDWR�43�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULOHYD�ƒ FKH�O
DUW�����FRPPD�����DPPHWWH�SHU�O
HGLILFDWR�FDUDWWHUL]]DQWH�LQWHUYHQWL �TXDOL�OH�� DGGL]LRQL�YROXPHWULFKH �

UHDOL]]DWH�PHGLDQWH�DPSOLDPHQWR�XQD�WDQWXP�ILQR�DG�XQ�LQFUHPHQWR�GHO OD�6XSHUILFLH�HGLILFDELOH�R�HGLILFDWD��6H��QRQ�VXSHULRUH�D�PT���� �

&RQVLGHUDQGR�FKH�OD�6(�Ë�FRPSUHQVLYD�GHOOH�PXUDWXUH�SHULPHWUDOL��OD �TXDQWLWÃ�OLPLWH�VRSUD�LQGLFDWD�DSSDUH�LQVXIILFLHQWH��DQFKH�VRO R�SHU�OD

UHDOL]]D]LRQH�GL�XQ�YDQR�XWLOH�DGLELWR�D�FDPHUD�PDWULPRQLDOH�

$OOD�OXFH�GL�TXDQWR�VRSUD� �O
RVVHUYDQWH�FKLHGH �GL�LQQDO]DUH�WDOH�OLPLWH�GD�PT�����D�PT�����DO�ILQH�GL�FRQVHQWLUH�XQ�PLJOL RUDPHQWR�IXQ]LRQDOH

GHOOH�XQLWÃ�LPPRELOLDUL�LQVHULWH�LQ�]RQD�$��H�FODVVLILFDWH�FRPH�H GLILFDWR�FDUDWWHUL]]DQWH�

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

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

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

VHPSUH�DPPLVVLELOH�O
DPSOLDPHQWR�ILQR�D�PT������&RQVHJXHQWHPHQWH�YHUUÃ�Y DULDWR�O
DUW�����FRPPD�����GHOOH�17*$��/
RVVHUYD]LRQH�Ë

SHUWDQWR�SDU]LDOPHQWH�DFFRJOLELOH�

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

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

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

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

1RPH� � )$%,2

&RJQRPH� � %$521&,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD ƒXQ�DPSLD�DUHD�LQHGLILFDWD�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR��LGHQWLILFDWD �FRQ�OH�OHWWHUH�$�H�%

QHOOD�ULFKLHVWD�GL�RVVHUYD]LRQH���FKH�LO�32�DGRWWDWR�FODVVLILFD�WU D�OHƒ �$UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(���ƒ DUW�����GHOOH�17*$�

HODERUDWR�43��,9�

,�WHUUHQL�LQ�TXHVWLRQH�VRQR�DOWUHVÏ�LQWHUHVVDWL�GDOOD�SUHYLVLRQH �GHO�1XRYR�$VVH�6XEXUEDQR��LGHQWLILFDWR�GDO�32�DGRWWDWR�FRPHƒ �1XRYH

LQIUDVWUXWWXUH�GHOOD�UHWH�GHOOD�PRELOLWÃ��,��� GL�FXL�DOO
DUW�����GHOOH�17*$�H�UHODWLYD ƒ VFKHGD�QRUPD�GHQRPLQDWD� ����1XRYD�YLDELOLWÃ�GL

FRPSOHWDPHQWR�GHOO
$VVH�6XEXUEDQR�H�WUDWWH�GL�UDFFRUGR��,��� ƒGHOO
HODERUDWR�43��,9E�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH�ULOHYD�ƒ FRQ�ULIHULPHQWR�DO�36�YLJHQWH��HODERUDWR�43���%���FKH�OH�DUHH�RJJHW WR�GHOOD�SUHVHQWH�RVVHUYD]LRQH�VRQR

VWDWH�LQGLYLGXDWH�FRPH�GHVWLQDWDULH�GL�ORFDOL]]D]LRQL�GHJOL�D PELWL�H�GHWHUPLQD]LRQL�VSD]LDOL�RYH�VL�SUHYHGHYDQR�WUDVIRUPD]LRQ L�QRQ

UHVLGHQ]LDOL�FRPSRUWDQWL�LPSHJQR�GL�VXROR�QRQ�HGLILFDWR��SRVWH� DOO
HVWHUQR�GHO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]DWR�HG�RJJHWWR�GL �FRQIHUHQ]D�GL

&RSLDQLILFD]LRQH��/
DPELWR�LQGLYLGXDWR�GDO�36�GHQRPLQDWR�� &���$PELWL�ILQDOL]]DWL�D�SUHYLVLRQL��D]LRQL�HG�LQWHUYHQWL�VX�GLYHUVH�D UHH�GD

GHVWLQDUH�D�QXRYH�IXQ]LRQL�SURGXWWLYH��� VSHFLILFDWDPHQWH�O
DPELWRƒ &�� HUD�ILQDOL]]DWR�DO�ULRUGLQR�GHOO
LQIUDVWUXWWXUD]LRQH�HVLVWHQ WH��QRQ

FRQFOXVD���DOOD�FRQWHVWXDOH�ULRUJDQL]]D]LRQH�GHL�WHVVXWL�QRQ �XWLOL]]DWL�H�R�GHJUDGDWL�HG�DOOD�IRUPD]LRQH�GL�DGHJXDWH�IDVFH�D�YHU GH�GL�WXWHOD�H

TXDOLILFD]LRQH�GHJOL�LQVHGLDPHQWL�SUHHVLVWHQWL�

/
RVVHUYDQWH�ULWLHQH �FKH�O
DUHD�LQ�HVDPH��VLD�O
XQLFD�QHO�WHUULWRULR�FRPXQDOH�GHVWLQ DWD�DG�DFFRJOLHUH�SUHYLVLRQL�GL�HVSDQVLRQH�GHOOH�DWWLYLWÃ

LQGXVWULDOL��DUWLJLDQDOL�H�SHUWDQWR�DSSDUH�LOORJLFD�OD�VFHOWD�R SHUDWD�LQ�VHGH�GL�DGR]LRQH�GHO�32�GL�ULGXUUH�GL�ROWUH�LO�����OH�DUHH�G HVWLQDWH�DG

DWWLYLWÃ�SURGXWWLYH�ULVSHWWR�DJOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL�

3HUWDQWR�DOOD�OXFH�GL�TXDQWR�VRSUD� �O
RVVHUYDQWH�FKLHGH �GL�ULYDOXWDUH�OD�]RQL]]D]LRQH�DWWULEXLWD�DL�WHUUHQL�LQGLYLGXD WL�VRWWR�OD�OHWWHUD�$�QHOOD

SODQLPHWULD�DOOHJDWD�DOO
RVVHUYD]LRQH��DWWULEXHQGRJOL�XQD�GH VWLQD]LRQH�� LQGXVWULDOH�DUWLJLDQDOH�GLUH]LRQDOH�FRPPHUFLDOH ��H�QHOOR�VSHFLILFR�GL

LQVHULUH�OH�DUHH�LQ�]RQD�� '����7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL���DUWLJLDQDO L��GL�FXL�DOO
DUW�����GHOOH�17*$�LQ�VRVWLWX]LRQH

GHOO
DWWXDOH� (� �

&KLHGH�DOWUHVÏ �GL�UHFXSHUDUH�GD�DOWUH�872(�OD�FDSDFLWÃ�HGLILFDWRULD�GL�WLSR�SURGX WWLYR��SRWHQ]LDQGR�O
872(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�SHUL PHWUD]LRQH�Ë�FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQG R

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

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

3HU�TXDQWR�FRQFHUQH�OD�ULFKLHVWD�GL�SRWHQ]LDPHQWR�GLPHQVLRQDO H�GHOO
872(ƒ���OD�VWHVVD�Ë�ULWHQXWD�QRQ�SHUWLQHQWH�SHUFKÌ�QRQ�FRQIHUH QWH�DO

32��,QIDWWL��DL�VHQVL�GHOO
DUW����FRPPD���OHWW��F���OH�GLPHQVLRQL�PDVVLPH�VRVWH QLELOL�GHL�QXRYL�LQVHGLDPHQWL�H�GHOOH�QXRYH�IXQ]LRQL�LQ�WHUULWRU LR

XUEDQL]]DWR��DUWLFRODWH�SHUƒ872(ƒH�SHU�FDWHJRULH�IXQ]LRQDOL��VRQ R�GHILQLWH�GDOOD�VWUDWHJLD�GHOOR�VYLOXSSR�VRVWHQLELOH�GHO�3LDQR�6 WUXWWXUDOH

YLJHQWH�

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

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

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

1RPH� � &$5/$

&RJQRPH� � 6$&&$5',

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�FRPSHQGLR�LPPRELOLDUH�LQ�ORFDOLWÃ�6DQ�&RQFRUGLR��FRPSRVWR�GD�XQ�D PSLR�ORWWR�GL

WHUUHQR�GHOOD�VXSHUILFLH�FRPSOHVVLYD�GL�FLUFD��������PT��VXO�T XDOH�LQVLVWH�XQ�IDEEULFDWR�FRPSRVWR�GD�WUH�XQLWÃ�LPPRELOLDUL�UHVLG HQ]LDOL�H�XQ

PDQXIDWWR�GL�WLSR�DFFHVVRULR��,O�32�DGRWWDWR�KD�LQVHULWR�LO�FRPSHQGLR�LQ�]R QD�� %����7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL

PDUJLQDOL ��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�GHOO
DUW�����GHOOH�17*$�HODERUDWR�43�,9�DO �ILQH�GL�

SXQWR������PDQWHQHUH�OD�SRWHQ]LDOLWÃ�HGLILFDWRULD�LQWHJUDOH�SUHYLVW D�GDO�YLJHQWH�UHJRODPHQWR�XUEDQLVWLFR�

SXQWR������SRUWDUH�LO�OLPLWH�GL�LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDW D�R�HGLILFDELOH�6(��GHVWLQDWR�DJOL�DPSOLDPHQWL�IXRUL�VDJRPD��GD�PT�����D

PT�����

SXQWR������UHDOL]]DUH�JOL�DPSOLDPHQWL�DPPHVVL�GDO�32�DGRWWDWR�DQFKH�Q RQ�LQ�DGHUHQ]D�DO�IDEEULFDWR�HVLVWHQWH�H�LQ�GLYHUVD�FROORFD]LRQH

DOO
LQWHUQR�GHO�ORWWR�XUEDQLVWLFR�GL�ULIHULPHQWR�

SXQWR������GL�SRWHU�VIUXWWDUH�YROXPHWULH�HVLVWHQWL�OHJLWWLPH��FROORFDWH�IX RUL�GDO�ORWWR�XUEDQLVWLFR�GL�ULIHULPHQWR�PD�QHOOD�PHGHVLPD�]RQD

XUEDQLVWLFD��GD�ULFRVWUXLUH�DOO
LQWHUQR�GHOO
DUHD�LQ�SURSU LHWÃ�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� &RQ�ULIHULPHQWR�DO�SXQWR������ YDOXWDWD�OD�ULFKLHVWD�IRUPXODWD��FKH�FRPSRUWD�O
LPSHJQR�GL�VXROR �LQHGLILFDWR

ULFDGHQWH�DOO
LQWHUQR�GHO�SHULPHWUR�GHO�WHUULWRULR�XUEDQL]]D WR��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH�LQGLFD]LRQL�GL�FXL�DOOH�/LQ HH�JXLGD�SHU�OD�IDVH

LVWUXWWRULD�DSSURYDWH�FRQ�'HOLEHUD]LRQH�GL�*LXQWD�Q�����GHO���������� ���VHFRQGR�FXL�O
DFFRJOLELOLWÃ�GL�HYHQWXDOL�ULFKLHVWH�GL�QXRYD �HGLILFD]LRQH

GHEED�SUHYHGHUH�OD�SUHGLVSRVL]LRQH�GL�XQD�QXRYD�SUHYLVLRQH �GL�WUDVIRUPD]LRQH���VFKHGD�QRUPD����ILQDOL]]DWD�DOOD�ULTXDOLILFD] LRQH�LQVHGLDWLYD

H�WHUULWRULDOH��QRQFKÌ�DO�SRWHQ]LDPHQWR�H�R�DGHJXDPHQWR�GL�VHUYL]L�H �DWWUH]]DWXUH��QRQ�UDYYHGHQGR�QHO�FDVR�GL�VSHFLH�XQD�SDUWLFRODUH

ULOHYDQ]D�VRWWR�LO�SURILOR�GHJOL�LQWHUHVVL�SXEEOLFL�H�JHQHUDOL�F RQVHJXHQWL�DOOD�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH��DWWUH]] DWXUH�H�VHUYL]L�WHUULWRULDOL�

VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�QRQ�DFFRJOLELOH�

&RQ�ULIHULPHQWR�DO�SXQWR����� �IHUPR�UHVWDQGR�OD�QHFHVVLWÃ�GL�HIIHWWXDUH�OH�RSSRUWXQH�YHULILFKH�XUED QLVWLFR�HGLOL]LH�ULVSHWWR�DO�FDVR�VSHFLILFR

SRUWDWR�LQ�RJJHWWR��VL�SURSRQH�GL�DPPHWWHUH��DO�ILQH�GL�LQFHQWLYDUH�LO�UH FXSHUR�GHO�3((�SHU�L��7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H �GHL

FRQWHVWL�PDUJLQDOL��%�����QHO�FDVR�GL�UHDOL]]D]LRQH�GL�VSHFLILF L�LQWHUYHQWL�ILQDOL]]DWL�DOOD�ULTXDOLILFD]LRQH�H�DOOuHIILFLHQWD PHQWR�HQHUJHWLFR�GHO

3((�R�DOOD�ULGX]LRQH�GHO�ULVFKLR�VLVPLFR��VHFRQGR�OH�PRGDOLWÃ�G D�GHILQLUVL�QHO�5(���DGGL]LRQL�YROXPHWULFKH�SUHPLDOL��DOWHUQDWLYH�D�T XHOOH�GHOOH

FDWHJRULH�GL�LQWHUYHQWR�DPPHVVH��GD�UHDOL]]DUVL�PHGLDQWH�DPSOLDPH QWR�vXQD�WDQWXPw�DOOuHVWHUQR�GHOOD�VDJRPD�GHOOuHGLILFLR�HVLVWHQWH��D QFKH

SDU]LDOL�R�UHDOL]]DELOL�FRQ�SLÜ�LQWHUYHQWL�FRQVHTXHQ]LDOL��IL QR�DG�XQ�LQFUHPHQWR�GHOOD�VXSHUILFLH�HGLILFDELOH��R�HGLILFDWD��SD UL�DO�GRSSLR�GL

TXDQWR�SUHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw�GL�FXL�DO�FRPPD����S HU�RJQL�8,�HVLVWHQWH��6L�SURSRQH�LQROWUH��DO�ILQH�GL�FRQWHQHUH�JOL�HIIHWWL

vSDHVDJJLVWLFLw�GL�WDOL�LQWHUYHQWL��GL�LQWURGXUUH�DO�PHGHVLPR�FRPPD �OD�OLPLWD]LRQH�LQ�PHULWR�DJOL�HGLILFL�FRPSRVWL�GD�PROWHSOLFL�8,��OLPLWDQG R�LQ

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

TXDQWR�SUHYLVWR�GDOOuwDGGL]LRQH�YROXPHWULFDw�GL�FXL�DO�FRPPD����G D�DVVHJQDUVL�LQ�TXRWD�SURSRU]LRQDOH�DOOD�6(�GL�FLDVFXQD�8,�FKH�F RPSRQH

OuHGLILFLR��VDOYR�GLYHUVR�DFFRUGR�WUD�OH�SDUWL��&RQVHJXHQWHPHQWH� YHUUÃ�LQWURGRWWR�DOO
DUW�����GHOO
HODERUDWR�43�,9�XQ�XOWHULRUH�FR PPD��

GHQRPLQDWR��&DWHJRULH�GL�LQWHUYHQWR��,QWHUYHQWL�SUHPLDOL�GL�HIILFLHQWDPH QWR�HQHUJHWLFR�H�VLVPLFR���/D�ULFKLHVWD�Ë�SHUWDQWR�SDU]LDOPHQWH

DFFRJOLELOH�

&RQ�ULIHULPHQWR�DO�SXQWR������O D�FDWHJRULD�GL�LQWHUYHQWR�GL�vDGGL]LRQH�YROXPHWULFDw�QDVFH�FRQ �O
RELHWWLYR�GL�FRQVHQWLUH�XQ�DJJLRUQDPHQWR

IXQ]LRQDOH�VSD]LDOH�GHJOL�LPPRELOL�HVLVWHQWL�LQ�VHJXLWR�D�QXRY H�R�PXWDWH�HVLJHQ]H��/D�VFHOWD�GL�LQWHUYHQLUH�DWWUDYHUVR�XQD�ULFRQILJX UD]LRQH

GHOOuHGLILFDWR�Ë�LQWHVD�FRPH�XQD�VWUDWHJLD�VRVWHQLELOH�SHU�VYLOXS SDUH�XQD�GLQDPLFD�H�FRUUHWWD�JHVWLRQH�GHO�SDWULPRQLR�HGLOL]LR��FRPH�S RVVLELOH

FUHVFLWD�XUEDQD�LQ�ULVSRVWD�DOOD�GRPDQGD�GL�GHQVLILFD]LRQH�H�F RQ�OuRELHWWLYR�GL�VIUXWWDUH�OH�ULVRUVH�HVLVWHQWL�H�SUHVHUYDUH�LO�WH UULWRULR�GD�XQ

FRQVXPR�LQFRQWUROODWR�H�QRQ�DGHJXDWDPHQWH�SLDQLILFDWR��3HUWDQWR�OD �SURSRVWD�GL�XWLOL]]DUH�YROXPHWULH�UHDOL]]DWH�DQFKH�FRQ�SUHPLDOLW Ã

ULVHUYDWH�DOOuDGHJXDPHQWR�GHO�3((��OD�FXL�VXSHUILFLH�ULFRVWUXLWD �VLD�VHQ]D�VROX]LRQH�GL�FRQWLQXLWÃ�ULVSHWWR�DOO
HVLVWHQWH�H�TXLQGL

QHFHVVDULDPHQWH�VWUXWWXUH�VHSDUDWH�H�GLVWLQWH�ULVSHWWR�D�TXHOOH�R ULJLQDULH��QRQ�ULVSRQGH�DL�FULWHUL�VRSUD�ULFKLDPDWL�H�TXLQGL�O D�ULFKLHVWD

IRUPXODWD�Ë�ULWHQXWD�QRQ�DFFRJOLELOH�

&RQ�ULIHULPHQWR�DO�SXQWR����� �YDOXWDWD�OD�ULFKLHVWD�IRUPXODWD��VL�ULWLHQH�FKH�LO�WUDVIHULPHQWR�GHO OH�IDFROWÃ�HGLILFDWRULH�VX�VXROL�GLYHUVL�GD�TXHOOL

FKH�OH�KDQQR�JHQHUDWH��QRQ�SRVVD�WURYDUH�ULVFRQWUR�QHOOH�DWWXDOL �GLVSRVL]LRQL�DSSOLFDWLYH�GHO�32�LQ�TXDQWR�DWWHQJRQR�D�VFHOWH�SURJ HWWXDOL�FKH

QHFHVVDULDPHQWH�ULFKLHGRQR�XOWHULRUL�DSSURIRQGLPHQWL�GL�QDWXU D�WHFQLFD��6L�ULOHYD�WXWWDYLD�FKH�OD�SURSRVWD�ULYHVWH�LQ�WHUPLQL�JHQHU DOL�

FRQWHQXWL�FRHUHQWL�FRQ�JOL�RELHWWLYL�GL�JRYHUQR�GHO�WHUULWRULR�GHO �36��LQ�SDUWLFRODUH�O
DSSOLFD]LRQH�GHL�SULQFLSL�GL�SHUHTXD] LRQH�H

FRPSHQVD]LRQH�XUEDQLVWLFD�DL�VHQVL�GHJOL�DUWW������H�����GHOOD�/�5� ����������FKH�SRWUDQQR�HVVHUH�YDOXWDWL�QHOOD�VWHVXUD�GHL�VXFFHVV LYL�SLDQL

RSHUDWLYL��3HUWDQWR�OD�ULFKLHVWD�IRUPXODWD�Ë�ULWHQXWD�QRQ�DFFRJOLEL OH�

'DWH�OH�VXGGHWWH�FRQVLGHUD]LRQL�VL�ULWLHQH�O
RVVHUYD]LRQH�FRPSO HVVLYDPHQWH�SDU]LDOPHQWH�DFFRJOLELOH

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

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

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

1RPH� � *$%5,(/(

&RJQRPH� � )5$1&+,1,

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

4XDOLILFD�

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGDƒ WUH�DUHH�LQHGLILFDWH��LQ�IUD]LRQH�6DQ�)LOLSSR�0XJQDQR��FRQQHVVH�D O��SDOHR�DOYHR�GHO�ILXPH

6HUFKLR��DG�HVW�GHO�&DQDOH�2]]HUHWWR��LGHQWLILFDWH�FRQ�OH�OHWWHUH�$��%�H �&�QHOOD�SODQLPHWULD�DOOHJDWD�DOOD�ULFKLHVWD�GL�RVVHUYD]LRQH��, O�32

DGRWWDWR�LQVHULVFH�� O
DUHD�$�LQ�SDUWH� ���LQ�� $UHH�SUHYDOHQWHPHQWH�DJULFROH�GHOOD�SLDQD��(��� �GL�FXL�DOO
DUW�����GHOOH�17*$����QHO ƒ�3DUFR�IOXYLDOH

GHOOH�DFTXH�H�GHOOH�DUHH�XPLGH�H�ULSDULDOL�GHOO
2]]HUL�H�GHOO
2] ]HUHWWR��3��� ƒHG�LQ�SDUWLFRODUH�OD�LGHQWLILFD�FRPHƒ �$UHH�H�JOL�VSD]L�YHUGL�QRQ

GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLFKH�IOXYLDOL�WLSLFDPHQWH�DJULFR OH�H�UXUDOL��3��F��ƒ DUW�����GHOOH�17*$����QHL�� 7HVVXWL�D�SUROLIHUD]LRQH

SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDGD��'�� ��GL�FXL�DOO
DUW�����GHOOH�17*$�� O
DUHD�%�LQ�SDUWH� ���QHO ƒ�3DUFR�IOXYLDOH�GHOOH�DFTXH�H�GHOOH�DUHH

XPLGH�H�ULSDULDOL�GHOO
2]]HUL�H�GHOO
2]]HUHWWR��3��� ƒHG�LQ�SDUWLFRODUH�OD�LGHQWLILFD�FRPHƒ �OH�DUHH�H�JOL�VSD]L�YHUGL�QRQ�GLUHWWDPHQWH�FRQQHVVL

FRQ�OH�GLQDPLFKH�IOXYLDOL�WLSLFDPHQWH�DJULFROH�H�UXUDOL��3��F��ƒ DUW�����GHOOH�17*$����QHJOL��(GLILFL�VSHFLDOLVWLFL�FRQ�IXQ]LRQL�QRQ�D JULFROH�LQ

WHUULWRULR�UXUDOH��(V��GL�FXL�DOO
DUW�����FRPPD���GHOOH�17*$�� H�O
DUHD�&�LQWHUDPHQWH� ���QHO ƒ�3DUFR�IOXYLDOH�GHOOH�DFTXH�H�GHOOH�DUHH�XPLGH�H

ULSDULDOL�GHOO
2]]HUL�H�GHOO
2]]HUHWWR��3��� ƒHG�LQ�SDUWLFRODUH�OD�LGHQWLILFD�FRPH�� OH�DUHH�YHUGL�SUHYDOHQWHPHQWH�QDWXUDOL�GL�LQWHUHVVH�DPELHQWDOH

HG�HFRVLVWHPLFR��3��E� ��GL�FXL�DOO
DUW�����GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��SHU�O
DUHD�LGHQWLILFDWD�QHOOD�SODQLPHWULD�DOOHJDWD�DOOD�ULFKLH VWD�GL�RVVHUYD]LRQH�FRQ�OD�OHWWHUD�$�� FKLHGH� LO

PDQWHQLPHQWR�GHOOD�]RQD�XUEDQLVWLFD�DWWULEXLWD�GDO�32�DGRWWDWR�DQFKH�LQ�V HGH�GL�GHILQLWLYD�DSSURYD]LRQH�SHU�TXDQWR�ULJXDUGD�OD

]RQL]]D]LRQH�(��HG�3��F�H�ULGXFHQGR�OD�]RQD�'���FRPH�LQGLFDWR�QHOO 
DOOHJDWD�FDUWRJUDILD��D�PDJJLRU�WXWHOD�GHO�SDUFR�IOXYLDOH�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� /
DUHD�RJJHWWR�GL�RVVHUYD]LRQH�� 7HVVXWL�D�SUROLIHUD]LRQH�SURGXWWLYD��PLVWD��OLQHDUH�OXQJR�VWUDG D��'�� ��Ë�LQWHUQD

DO�SHULPHWUR�GHO�WHUULWRULR�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�PHWRGRORJLH�LQGLFD WH�GDO�3,7�335��5DYYLVDQGR�FKH�QHO�FDVR�GL�VSHFLH�WDOH�SHULPHWUD]LRQ H�Ë

FRHUHQWH�FRQ�L�FULWHUL�VRSUD�ULFKLDPDWL�H�QRQ�HVVHQGR�ULFRQGX FLELOH�DG�XQ�PHUR�HUURUH�PDWHULDOH��OD�ULFKLHVWD�IRUPXODWD��HVVHQGR �VXERUGLQDWD

DOOD�PRGLILFD�GHOO
DWWXDOH�DUWLFROD]LRQH�VSD]LDOH�LQ�XQD��=RQ D��GHO�7HUULWRULR�5XUDOH�GLVFLSOLQDWD�GDO�7LWROR�,,,�GHOOH�17*$��QRQ�SXÕ�H VVHUH

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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�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��SHU�O
DUHD�LGHQWLILFDWD�QHOOD�SODQLPHWULD�DOOHJDWD�DOOD�ULFKLH VWD�GL�RVVHUYD]LRQH�FRQ�OD�OHWWHUD�%�ƒ FKLHGHƒ LO

PDQWHQLPHQWR�GHOOD�]RQD�XUEDQLVWLFD�DWWULEXLWD�GDO�32�DGRWWDWR�DQFKH�LQ�V HGH�GL�GHILQLWLYD�DSSURYD]LRQH��SHU�TXDQWR�ULJXDUGD�OD

]RQL]]D]LRQH�3��F��

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HUVHJXHQGR�O
RELHWWLYR�VSHFLILFR�GHO�36�YLJHQWH��LO�32�KD�LQGLYL GXDWR�LO�3DUFR�)OXYLDOHƒ�GHOOH�DFTXH�H�GHOOH

DUHH�XPLGH�H�ULSDULDOL�GHOO
2]]HUL�H�GHOO
2]]HUHWWR��ULFRQR VFHQGRJOL�SDUWLFRODUH�ULOHYDQ]D�SDHVLVWLFD�H�DPELHQWDOH�GDWD �GDOOD�VWUHWWD�HG�LQWLPD

UHOD]LRQH��IXQ]LRQDOH��VWRULFR�FXOWXUDOH��DPELHQWDOH��WUD�ULVR UVH�DPELHQWDOL�H�QDWXUDOL��SDOHRDOYHL��DUHH�XPLGH�H�ULSDULDOL��E RVFKL�H�PDFFKLH�GL

ERVFR��DUHH�DJULFROH��HFF���H�ULVRUVH�FXOWXUDOL��RSHUH�GL�UHJLPD ]LRQH�LGUDXOLFR�y�DJUDULH��DUJLQL��SRQWL��SHUFRUVL�YLFLQDOL �H�SRGHUDOL��PDQXIDWWL�H

DQQHVVL�GL�YDORUH�VWRULFR���DUFKLWHWWRQLFR��GL�LQWHUHVVH�GRF XPHQWDOH���WHVWLPRQLDOH��HFF����$L�ILQL�GHO�SHUVHJXLPHQWR�GHO�VXGGH WWR�RELHWWLYR

VSHFLILFR�H�QHO�GDUH�FRPSLXWD�DWWXD]LRQH�DOOH�FRUULVSRQGHQWL�GL VSRVL]LRQL�DSSOLFDWLYH�GHILQLWH�GDO�36��LO�32�KD�LQGLYLGXDWR�OD�VXE �FDWHJRULD

GHOOH�� $UHH�H�JOL�VSD]L�DSHUWL�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLF KH�IOXYLDOL�WLSLFDPHQWH�DJULFROH�H�UXUDOL��3��F� ��D�FXL�KD�ULVHUYDWR

LQWHUYHQWL�YROWL�DO�PDQWHQLPHQWR�GHOOH�DWWLYLWÃ�DJULFROH�WUDGL]LRQD OL�H�GHO�SUHVLGLR�WHUULWRULDOH��ROWUH�DOOD�JHVWLRQH�GHOOH�RSHUH�H �GHOOH

VLVWHPD]LRQL�LGUDXOLFR�DJUDULH�

$OOD�OXFH�GL�TXDQWR�VRSUD�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�FRHUHQ WH�FRQ�OH�VFHOWH�SLDQLILFDWRULH�GHO�32�DGRWWDWR�H�SHUWDQWR�VL�ULWLHQH

O
RVVHUYD]LRQH�JLÃ�VRGGLVIDWWD�

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

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

5LFKLHVWD�� /
RVVHUYDQWH ��SHU�O
DUHD�LGHQWLILFDWD�QHOOD�SODQLPHWULD�DOOHJDWD�DOOD�ULFKLH VWD�GL�RVVHUYD]LRQH�FRQ�OD�OHWWHUD�&�ƒ FKLHGHƒ LO

PDQWHQLPHQWR�GHOOD�]RQD�XUEDQLVWLFD�DWWULEXLWD�GDO�32�DGRWWDWR�DQFKH�LQ�V HGH�GL�GHILQLWLYD�DSSURYD]LRQH��SHU�TXDQWR�ULJXDUGD�OD

]RQL]]D]LRQH�3��E��ƒ

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HUVHJXHQGR�O
RELHWWLYR�VSHFLILFR�GHO�36�YLJHQWH��LO�32�KD�LQGLYL GXDWR�LO�3DUFR�)OXYLDOHƒ�GHOOH�DFTXH�H�GHOOH

DUHH�XPLGH�H�ULSDULDOL�GHOO
2]]HUL�H�GHOO
2]]HUHWWR��ULFRQR VFHQGRJOL�SDUWLFRODUH�ULOHYDQ]D�SDHVLVWLFD�H�DPELHQWDOH�GDWD �GDOOD�VWUHWWD�HG�LQWLPD

UHOD]LRQH��IXQ]LRQDOH��VWRULFR�FXOWXUDOH��DPELHQWDOH��WUD�ULVR UVH�DPELHQWDOL�H�QDWXUDOL��SDOHRDOYHL��DUHH�XPLGH�H�ULSDULDOL��E RVFKL�H�PDFFKLH�GL

ERVFR��DUHH�DJULFROH��HFF���H�ULVRUVH�FXOWXUDOL��RSHUH�GL�UHJLPD ]LRQH�LGUDXOLFR�y�DJUDULH��DUJLQL��SRQWL��SHUFRUVL�YLFLQDOL �H�SRGHUDOL��PDQXIDWWL�H

DQQHVVL�GL�YDORUH�VWRULFR���DUFKLWHWWRQLFR��GL�LQWHUHVVH�GRF XPHQWDOH���WHVWLPRQLDOH��HFF����$L�ILQL�GHO�SHUVHJXLPHQWR�GHO�VXGGH WWR�RELHWWLYR

VSHFLILFR�H�QHO�GDUH�FRPSLXWD�DWWXD]LRQH�DOOH�FRUULVSRQGHQWL�GL VSRVL]LRQL�DSSOLFDWLYH�GHILQLWH�GDO�36��LO�32�KD�LQGLYLGXDWR�OD�VXE �FDWHJRULD

GHOOH��$UHH�YHUGL�SUHYDOHQWHPHQWH�QDWXUDOL�GL�LQWHUHVVH�DPELHQ WDOH�H�HFRVLVWHPLFR��3��E���D�FXL�KD�ULVHUYDWR�LQWHUYHQWL�YROWL�DOOD �WXWHOD

GHOO
LQWHJULWÃ�GHOOH�ULVRUVH�H�GHOOH�FRPSRQHQWL�FRVWLWXWLYH�

$OOD�OXFH�GL�TXDQWR�VRSUD�OD�ULFKLHVWD�IRUPXODWD�ULVXOWD�FRHUHQ WH�FRQ�OH�VFHOWH�SLDQLILFDWRULH�GHO�32�DGRWWDWR�H�SHUWDQWR�VL�ULWLHQ H

O
RVVHUYD]LRQH�JLÃ�VRGGLVIDWWD�

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

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��SHU�OH�DUHH�LQHGLILFDWH�OLPLWURIH�DO�FDQDOH�2]]HUHWWR�ƒ FKLHGHƒ O
LQVHULPHQWR�QHOOD�]RQD�XUEDQLVWLFD�DWWULEXLWD�GDO�32

DGRWWDWR�DO�� 3DUFR�IOXYLDOH�GHOOH�DFTXHƒ�H�GHOOH�DUHH�XPLGH�H�ULSDULDOL�GHO O
2]]HUL�H�GHOO
2]]HUHWWR��3�� ��H�VSHFLILFDWDPHQWH�SHU�� OH�DUHH�YHUGL

SUHYDOHQWHPHQWH�QDWXUDOL�GL�LQWHUHVVH�DPELHQWDOH�HG�HFRVLVWHPLF R��3���E� ��GL�FXL�DOO
DUW�����GHOOH�17*$�

,VWUXWWRULD�WHFQLFD�GHOO
XIILFLR�� 3HUVHJXHQGR�O
RELHWWLYR�VSHFLILFR�GHO�36�YLJHQWH��LO�32�KD�LQGLYL GXDWR�LO�3DUFR�)OXYLDOHƒ�GHOOH�DFTXH�H�GHOOH

DUHH�XPLGH�H�ULSDULDOL�GHOO
2]]HUL�H�GHOO
2]]HUHWWR��ULFRQR VFHQGRJOL�SDUWLFRODUH�ULOHYDQ]D�SDHVLVWLFD�H�DPELHQWDOH�GDWD �GDOOD�VWUHWWD�HG�LQWLPD

UHOD]LRQH��IXQ]LRQDOH��VWRULFR�FXOWXUDOH��DPELHQWDOH��WUD�ULVR UVH�DPELHQWDOL�H�QDWXUDOL��SDOHRDOYHL��DUHH�XPLGH�H�ULSDULDOL��E RVFKL�H�PDFFKLH�GL

ERVFR��DUHH�DJULFROH��HFF���H�ULVRUVH�FXOWXUDOL��RSHUH�GL�UHJLPD ]LRQH�LGUDXOLFR�y�DJUDULH��DUJLQL��SRQWL��SHUFRUVL�YLFLQDOL �H�SRGHUDOL��PDQXIDWWL�H

DQQHVVL�GL�YDORUH�VWRULFR���DUFKLWHWWRQLFR��GL�LQWHUHVVH�GRF XPHQWDOH���WHVWLPRQLDOH��HFF����$L�ILQL�GHO�SHUVHJXLPHQWR�GHO�VXGGH WWR�RELHWWLYR

VSHFLILFR�H�QHO�GDUH�FRPSLXWD�DWWXD]LRQH�DOOH�FRUULVSRQGHQWL�GL VSRVL]LRQL�DSSOLFDWLYH�GHILQLWH�GDO�36��LO�32�KD�LQGLYLGXDWR�OD�VXE �FDWHJRULD

GHOOH�� $UHH�H�JOL�VSD]L�DSHUWL�QRQ�GLUHWWDPHQWH�FRQQHVVL�FRQ�OH�GLQDPLF KH�IOXYLDOL�WLSLFDPHQWH�DJULFROH�H�UXUDOL��3��F� ��D�FXL�KD�ULVHUYDWR

LQWHUYHQWL�YROWL�DO�PDQWHQLPHQWR�GHOOH�DWWLYLWÃ�DJULFROH�WUDGL]LRQD OL�H�GHO�SUHVLGLR�WHUULWRULDOH��ROWUH�DOOD�JHVWLRQH�GHOOH�RSHUH�H �GHOOH

VLVWHPD]LRQL�LGUDXOLFR�DJUDULH��/
DUHD�RJJHWWR�GL�RVVHUYD]LR QH�VHPEUD�LQWHUHVVDWD�GD�DWWLYLWÃ�DJULFROH�H�TXLQGL�QHFHVVLWD�GL�L QWHUYHQWL�YROWL�DO

PDQWHQLPHQWR�GL�WDOL�DWWLYLWÃ�SHUWDQWR�LO�ULFRQRVFLPHQWR�GHL�WHVVXWL�DW WXDWD�GDO�32�DSSDUH�FRHUHQWH�FRQ�OR�VWDWR�GHL�OXRJKL�

9D�ULOHYDWR�LQ�RJQL�FDVR�OD�PDQFDWD�SURGX]LRQH�GL�HOHPHQWL�FRQRV FLWLYL�VXIILFLHQWL�D�YDOXWDUH�SRVLWLYDPHQWH�OD�GLYHUVD�VXE�DUWLFROD ]LRQH

SURSRVWD�SHU�O
DUHD��QRQ�ULWHQHQGR�HVDXVWLYR�OD�YLFLQDQ] D�FRQ�LO�3DUFR�)OXYLDOH�

'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� � 9,1&(1=2

&RJQRPH� � 0$5),$

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

4XDOLILFD�� 3URSULHWDULR

(QWH�$]LHQGD�

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ
XQLWÃ�LPPRELOLDUH�IDFHQWH�SDUWH�GL�XQ�SLÜ�DPSLR�IDEEULFDWR�D�VFKL HUD��FRUUHGDWR�GD

JLDUGLQR�VX�WUH�ODWL�H�XELFDWR�LQ�ORFDOLWÃ�66��$QQXQ]LDWD��ROWU H�DG�DOFXQL�WHUUHQL�LQHGLILFDWL�UHWURVWDQWL�O
XQLWÃ�LPPRELOLDUH�D �FXL�VL�DFFHGH�GDOOD

YLDELOLWÃ�SXEEOLFD�WUDPLWH�VWUDGD�SULYDWD�H�FDQFHOOR�FDUUDELOH �H�GD�XQ�SDVVDJJLR�SHGRQDOH�VXO�UHWUR�GHOO
XQLWÃ�DELWDWLYD�

/
XQLWÃ�LPPRELOLDUH�GL�WLSR�UHVLGHQ]LDOH�Ë�VWDWD�LQVHULWD�WUD�L�� 7HVVXWL�GHJOL�LQVHGLDPHQWL�VIUDQJLDWL�H�GHL�FRQWHVWL�PDUJLQDOL��%�� ��GL�FXL

DOO
DUW����GHOOH�17*$��PHQWUH�L�WHUUHQL�VRQR�VWDWL�LQVHULWL�LQ�WHUU LWRULR�UXUDOH�FRPH�� &RUWL��UXUDOL�OXFFKHVL��GL�LPSLDQWR�VWRULFR��1F� ��GL�FXL�DOO
DUW�

���GHOOH�17*$�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��ULWHQHQGR�L�WHUUHQL�LQ�SURSULHWÃ�SHUWLQHQ]D�GHOO
XQLWÃ�LPPRELOL DUH�UHVLGHQ]LDOH��IDFHQWH�SDUWH�GHO�SLÜ�DPSLR

IDEEULFDWR�D�VFKLHUD��HG�HVVHQGR�JOL�VWHVVL�LQWHUDPHQWH�UHFLQWDWL�� FKLHGH� FKH�YHQJDQR�HVFOXVL�GDOOD�WLSRORJLD�&RUWH��UXUDOH�OXFFKHVH� �GL

LPSLDQWR�VWRULFR�HG�DQQHVVL�DOOD�OLPLWURID�]RQD�%��FRPH�O
XQLWÃ�DELWD WLYD�

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

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

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

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

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

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

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

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

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

1RPH� � 0$5,2

&RJQRPH� � &$5'(//$

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

4XDOLILFD�� /HJDOH�5DSSUHVHQWDQWH

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

$OWUL�ULFKLHGHQWL�

6LQWHVL�RVVHUYD]LRQH�� /
RVVHUYD]LRQH�ULJXDUGD �XQ�HGLILFLR�DG�XVR�DELWDWLYR��FRVWUXLWR�LQWRUQR�DJOL�DQQL�WUHQWD��LQ�DGH UHQ]D�DG�DOWUD�SRU]LRQH

D�GHVWLQD]LRQH�SURGXWWLYD�H�IDFHQWH�SDUWH�GL�XQ�FRPSOHVVR�LQGXVWULDO H�RJJL�GLVPHVVR�LQ�ORFDOLWÃ�6DQ�3LHWUR�D�9LFR�

,O�32�DGRWWDWR�KD�LQVHULWR�LO�FRPSOHVVR�LPPRELOLDUH�SDUWH�LQ�]RQD�� '����7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL���DUWLJLDQDOL ��H�SDUWH

FRPH�� (GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL�YDORUH�GRFXPHQWDOH�� $S� ���FODVVLILFDQGR�O
HGLILFLR�DG�XVR�DELWDWLYR�FRPH�� (GLILFL�SXQWXDOL

GL�LPSLDQWR�VWRULFR ���GLVFLSOLQDWL�ULVSHWWLYDPHQWH�DOO
DUW�����H����GHOOH�17*$�HODERUDWR�4 3�,9�

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

�3�X�Q�W�R���Q�ƒ����

5LFKLHVWD�� /
RVVHUYDQWH ��ULOHYDWR�FKH�LO�IDEEULFDWR�DG�XVR�DELWDWLYR�HG�XIILFL��Ë�SDUWH�LQWHJU DQWH�GHO�FRPSOHVVR�LQGXVWULDOH�DG�RJJL�GLVPHVVR�

QRQ�KD�VSD]L�HVWHUQL�GL�HVFOXVLYD�IUXLELOLWÃ�H�QRQ�KD�DFFHVV R�DXWRQRPR�GDOOD�YLDELOLWÃ�SXEEOLFD��ROWUH�DG�HVVHUH�SULYR�GL�TX DOVLDVL�SUHJLR

VWRULFR�H�DUFKLWHWWRQLFR�� FKLHGH �

��FKH�YHQJD�FRUUHWWD�OD�FDUWRJUDILD�GHO�4XDGUR�&RQRVFLWLYR�4&�,����H�OD �UHODWLYD�VFKHGD�GL�GHWWDJOLR�Q�������GRYH�OD�SRU]LRQH�GHOO
LPPREL OH�Ë

VWDWD�YDOXWDWD�FRPH�� 9LOOLQR�D�SUHYDOHQWH�XVR�UHVLGHQ]LDOH ��H��D�SDUHUH�GHOO
RVVHUYDQWH��HUURQHDPHQWH�FODVVLILFDWD�FRPH�� (GLILFL�VSDUVL�GL

LPSLDQWR�VWRULFR ��

��FKH�YHQJD�FRUUHWWD�OD�FDUWRJUDILD�GHO�4XDGUR�&RQRVFLWLYR�43�,,���� �GRYH�OD�SRU]LRQH�Ë�VWDWD�HUURQHDPHQWH�LQVHULWD�FRPH�� 7LSL�LQVHGLDWLYL�GL

YDORUH�VWRULFR�GRFXPHQWDOH���(GLILFL�SXQWXDOL�GL�LPSLDQWR�VWRULFR �H�UHODWLYL�VSD]L�GL�SHUWLQHQ]D��($� ���SURFHGHQGR�DOO
LQVHULPHQWR�QHO�SLÜ

FRQVRQR�WHVVXWR�� 73���ƒ�7HVVXWL�OXQJR�VWUDGD�D�SUROLIHUD]LRQH�OLQHDUH�SURGXWWLYD�H �R�PLVWD ��

��FKH�YHQJD�FRUUHWWD�OD�]RQL]]D]LRQH�DWWULEXLWD�QHO�4XDGUR�3URSRV LWLYR�GDO�32�DGRWWDWR�GD�� $S���(GLILFDWR�SXQWXDOH�GL�LPSLDQWR�VWRULFR�H�R�GL

YDORUH�GRFXPHQWDOH ��D�� '����7HVVXWL�D�SLDWWDIRUPH�SURGXWWLYH�H�SROL�LQGXVWULDOL���DUWLJLDQDOL ��

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

DSSOLFDWLYH��GD�DWWXDUH�H�GHFOLQDUH�QHO�32��FKH�LO�3LDQR�6WUXWWXU DOH�GHILQLVFH�SHU�JOL�LPPRELOL�H�OH�DUHH�TXDOLILFDWL�FRPH�v,QVHGLD PHQWL�VWRULFLw�

OD�VDOYDJXDUGLD�GHOO
LQWHJULWÃ�GHJOL�DVSHWWL�SDHVDJJLVWLFL�H�S HUFHWWLYL�HG�LO�PDQWHQLPHQWR�GHJOL�RULJLQDUL�DVVHWWL�PRUIRWLSROR JLFL�H�GHOOH

VLVWHPD]LRQL��QRQFKÌ�GHOOH�DUHH�H�GHJOL�VSD]L�DSHUWL�LQHGLILF DWL��DO�ILQH�GL�WXWHODUQH�H�YDORUL]]DUH�O
LGHQWLWÃ�PDWHULDOH�H�GL� DVVLFXUDUH�OD

SHUPDQHQ]D�GHL�YDORUL�VWRULFR��WHVWLPRQLDOL��'DWH�OH�VXGGHWWH�FRQVLGH UD]LRQL�VL�ULWLHQH�OD�SUHVHQWH�ULFKLHVWD�QRQ�DFFRJOLELOH�

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

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