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O
HYHQWXDOH�IDOVR�WHODLR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL�� JOL� DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ
UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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� �� 'HPROL]LRQH� GL� PDQXIDWWL� LQ� FRQJORPHUDWR
FHPHQWL]LR� DUPDWR� GL� TXDOVLDVL� WLSR�� IRUPD� H
GLPHQVLRQH� SUHVHQWL� DOO
HVWHUQR� GL� IDEEULFDWL� TXDOL
PXUL� GL� VRVWHJQR�� YDVFKH� H� SOLQWL� LVRODWL� GL
IRQGD]LRQH�� HFF����� 1HO� SUH]]R� GHYRQR� LQWHQGHUVL
FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�QHFHVVDULH
RSHUH�SURYYLVLRQDOL��JOL�DEEDVVDPHQWL��OR�VJRPEHUR
FRQ�UDFFROWD�GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD��OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH��/D�PLVXUD]LRQH
YHUUj�HIIHWWXDWD�D�PHWURFXER�YXRWR�SHU�SLHQR�
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(������ &$3��'(02/,=,21,
'HPROL]LRQH�SDU]LDOH�R�WRWDOH�GL�WDYRODWL�LQ�ODWHUL]LR
RG�DVVLPLODELOL�GHOOR�VSHVVRUH�FRPSOHVVLYR�XJXDOH
RG� LQIHULRUH� D� ��� FP�� FRPSUHVL� JOL� LQWRQDFL� H� JOL
HYHQWXDOL�ULYHVWLPHQWL�GL�TXDOVLDVL�WLSR��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
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FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL�� JOL� DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ
UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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6PRQWDJJLR� GL� VWUXWWXUH� H� PDQXIDWWL� LQ� SURILOL
PHWDOOLFL�QRUPDOL]]DWL��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL�� JOL� DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ
UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
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� �� 6PRQWDJJLR�GL�FRUSL�VDQLWDUL�GL�TXDOVLDVL�WLSR��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL�� JOL� DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ
UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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� (����$3��� 'HPROL]LRQH�GL�PDQWR�GL�SDYLPHQWD]LRQH� LQ� WDUWDQ
FRPSUHVR� O
HYHQWXDOH� VRWWRIRQGR� GL� TXDOVLDVL
QDWXUD�� HVHJXLWR� FRQ� DGHJXDWL� PH]]L� PHFFDQLFL�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL�� JOL� DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ
UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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� (����$3��� 5LPR]LRQH� FRPSOHWD� GL� FRUGRQDWH� LQ� TXDOVLDVL
PDWHULDOH�� FRPSUHVR� O
HYHQWXDOH� VRWWRIRQGR�
HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL�� JOL� DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ
UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH
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DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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TXDOVLDVL� QDWXUD�� FRPSUHVL� VWUXWWXUH� GL� VXSSRUWR�
HYHQWXDOL� YHOHWWH�� FKLRGDWXUH� HG� HOHPHQWL� GL
ILVVDJJLR�LQ�JHQHUH�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL�� JOL� DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ
UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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�� (����$3��� 6PRQWDJJLR� FRPSOHWR� GHOOH� EDUULHUH� LQ� YHWUR
SUHVHQWL�VXO�ODWR�QRUG�GHOOD�&XUYD�)DWWRUL�PHGLDQWH
ULPR]LRQH�FRPSOHWD�GHL�SURILOL� UHJJL�SDQQHOOR�GDOOD
VRWWRVWDQWH� VWUXWWXUD� LQ� DFFLDLR�� SURWH]LRQH� FRQ
DGHJXDWR�PDWHULDOH�DQWLXUWR�GHL�SDQQHOOL� LQ�YHWUR�H
GHOOD� VWUXWWXUD� UHJJL� qSDQQHOOR�� ORUR� GHSRVLWR
QHOO
DPELWR� GHO� FDQWLHUH� LQ� DGHJIXDWD� ]RQD� GD
LQGLYLGXDUVL�FRQ�OD�'�//���SHU�LO�VXFFHVVLYR�ULXWLOL]]R�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR�FRQ�UDFFROWD�GLIIHUHQ]LDWD�GHOO
HYHQWXDOH
PDWHULDOH� GL� ULVXOWD�� OH� DQDOLVL� GL� FDUDWWHUL]]D]LRQH
VH� ULFKLHVWH� GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ
WUDVSRUWR� D� GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL
GLVFDULFD�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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�� (����$3��� 'HPROL]LRQH� GL� PXUDWXUD� LQ� EUHFFLD�� HVFOXVR� LO
FRQJORPHUDWR� FHPHQWL]LR�� SHU� OD� IRUPD]LRQH� GL
QXRYH� DSHUWXUH� LQWHUQH�� FRPSUHVD� OD� IRUQLWXUD� H
SRVD�GL�DGHJXDWXL�DUFKLWUDYL�LQ�ODWHUL]LR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL�� JOL� DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ
UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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�� �� )UHVDWXUD� GL� SDYLPHQWD]LRQH� LQ� FRQJORPHUDWR
ELWXPLQRVR�R� LQ�FDOFHVWUX]]R�D�PHGLD�FRQVLVWHQ]D
�QRQ�DUPDWR��HVHJXLWL�VX�XQLFD�SDVVDWD��DQFKH�VX
LPSODFDWL� GL� RSHUH� G
DUWH�� GD� UHDOL]]DUVL� FRQ
PDFFKLQH� IUHVDWULFL� GL� GLPHQVLRQL� DGHJXDWH� DO
ODYRUR�� FRPSUHVR� O
RQHUH� GHO� FDULFR� LPPHGLDWR� VX
DXWRFDUUR�� LO� WUDVSRUWR� LQ� GLVFDULFD� DXWRUL]]DWD
O
LQGHQQLWj� GL� GLVFDULFD�� FRPSUHVR� DOWUHVu� OD
IUHVDWXUD� OXQJR� L� FLJOL� VWUDGDOL�� D� ULGRVVR� GL
FRUGRQDWH�R�PXUHWWL�GL�UHFLQ]LRQH�GD�HIIHWWXDUVL�FRQ
IUHVH� GL�PLQRUL� GLPHQVLRQL� �HV�� IUHVD� DSSOLFDWD� VX
PLQLSDOD��� O
RQHUH� SHU� O
HVHFX]LRQH� GHOOD� IUHVDWXUD
LQ� SLX
� IDVL�� VHFRQGR� LO� SURJUHVVLYR� DYDQ]DPHQWR
GHL�ODYRUL��FRPSUHVR�O
RQHUH�SHU�OD�IUHVDWXUD�DWWRUQR
DL� FKLXVLQL� H� PDQXIDWWL� LQ� JKLVD� HVLVWHQWL�� QRQFKq
O
RQHUH� GHOOD� SHUIHWWD� SXOL]LD� HIIHWWXDWD� FRQ
VSD]]DWULFL� DVSLUDQWL� PHFFDQLFKH� H� VXFFHVVLYD
LQQDIILDWXUD��HVFOXVR�VROR�LO�WUDVSRUWR�H�VPDOWLPHQWR
LQ� GLVFDULFD� R� SUHVVR� LGRQHR� LPSLDQWR� GL
WUDWWDPHQWR�� 0LVXUD]LRQH� D� PT� GL� VXSHUILFLH
IUHVDWD�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

$�5,3257$5(�'HPROL]LRQL�H�GLVIDFLPHQWL���7UDVSRUWL�DOOH�GLVFDULFKH�(XUR ���������
$�5,3257$5(�(XUR ���������

��� �



5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL

$UWLFROR������� ,1',&$=,21(�'(,�/$925,�(�'(//(�35299,67(� 35(==2���
� 48$17,7¬�� ,032572����

1��� &RGLFH����� 0,685(������������������ 81,7$5,2��

5,32572�(XUR ���������

SHUFRUVL�HVWHUQL�ODWHUDOL��
������� ������

7RWDOH�Pð ������ ���� ��������

727$/(�'HPROL]LRQL�H�GLVIDFLPHQWL���7UDVSRUWL�DOOH�GLVFDULFKH�(XUR ���������
$�5,3257$5(�(XUR ���������

��� �



5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL

$UWLFROR������� ,1',&$=,21(�'(,�/$925,�(�'(//(�35299,67(� 35(==2���
� 48$17,7¬�� ,032572����

1��� &RGLFH����� 0,685(������������������ 81,7$5,2��

5,32572�(XUR ���������

(������ &$3��6&$9,�
6&$92� ',� 6%$1&$0(172� $� 6(=,21(
$3(57$�&21�48$/6,$6,�352)21',7$


�� �� 5HDOL]]D]LRQH�GL�VFDYR�GL�VEDQFDPHQWR�D�VH]LRQH
DSHUWD� HVHJXLWR� FRQ� PH]]L� PHFFDQLFL� ILQR� D
TXDOVLDVL�SURIRQGLWj�LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H
FRQVLVWHQ]D��HVFOXVD�OD�URFFLD��FRPSUHVR�HYHQWXDOL
GHPROL]LRQL� GL� YHFFKLH� PXUDWXUH� H� WURYDQWL� GL
GLPHQVLRQL� QRQ� VXSHULRUL� D� PF� ������ OR
VSLDQDPHQWR�H�OD�FRQILJXUD]LRQH�GHO�IRQGR��DQFKH
VH� D� JUDGRQL�� O
HYHQWXDOH� SURILODWXUD� GL� SDUHWL�
VFDUSDWH�H�FLJOL��LO�SDOHJJLR�DG�XQR�R�SL��VEUDFFL�HG
LO�WLUR�LQ�DOWR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL�� JOL� DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ
UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

VFDYR�SHU�IRQGD]LRQH�QXRYR�LPSLDQWR��
������
�������
���� ��������
��
�������
������
���� ������
������
������
���� �����
��������������
������
��� �����
��������������
������
��� �����
��
���������������
���
��� �����
VFDOH�HVWHUQH����
�����
������
���� �����
IRVVD�DVFHQVRUH����
�����������������
�������������

����� �����
SODWHD� VRWWRWULEXQH� HVLVWHQWL� � ������ 
� ����� 
� ���� ������

7RWDOH�Pñ �������� ���� ���������

(������ &$3��6&$9,�
5HDOL]]D]LRQH� GL� VFDYR� D� VH]LRQH� REEOLJDWD� SHU
SRVD�GL�FRQGRWWH�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�LQ
WHUUHQR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��HVFOXVD
OD�URFFLD��SHU�VH]LRQL�PHGLH�UHODWLYH�D�SURIRQGLWj�GL
SRVD� ILQR�DG�XQ�PDVVLPR�GL�P�������FRPSUHVR� OD
ULPR]LRQH� GL� DVIDOWL�� GL� EDVRODWL�� LO� GLVIDFLPHQWR� GL
PDVVLFFLDWH� H� IRQGD]LRQL� VWUDGDOL�� HYHQWXDOL
GHPROL]LRQL�GL�WURYDQWL�GL�GLPHQVLRQL�QRQ�VXSHULRUL�D
PF�������LO�SUHOLHYR�GL�FHGLPHQWL��OD�FRQVHUYD]LRQH
GL� VRWWRVHUYL]L�� HYHQWXDOPHQWH� LQFRQWUDWL�� H� GHOOD
YLDELOLWj�� OH� VHJQDOD]LRQL� H� L� SRQWLFHOOL�� LQFOXVL� LO
WDJOLR�GL�DVIDOWL�H�OH�HYHQWXDOL�SURWH]LRQL�GHJOL�VFDYL�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL�� JOL� DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ
UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD

$�5,3257$5(�6FDYL���5LQWHUUL�(XUR ���������
$�5,3257$5(�(XUR ���������

��� �



5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL

$UWLFROR������� ,1',&$=,21(�'(,�/$925,�(�'(//(�35299,67(� 35(==2���
� 48$17,7¬�� ,032572����

1��� &RGLFH����� 0,685(������������������ 81,7$5,2��

5,32572�(XUR ���������

YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

�� (�������F VFDYR�D�VH]LRQH�REEOLJDWD�SHU�SURIRQGLWj�GL�VFDYR
ILQR�D�P������FRQ�SRVD�GHO�PDWHULDOH�VX�DXWRFDUUR�

DFTXH�ELDQFKH��
��
����������
����������
������
����� ������
DFTXH�QHUH��
��
����
������������������������
�����
����� ������
UHFLQ]LRQH�IURQWH�VWUDGD��
����������������������������������������
�����������������������������������������
������������������������������������������
���������������������
����
����� �����
VFDYR�DGGX]LRQH�DFTXD��
VWLPDWL���� �����

7RWDOH�Pñ ������ ���� ��������

(������ &$3��5(,17(55,�
5,17(552� &21� 0$7(5,$/(� $',$&(17(� $/
&$17,(5(

�� �� 5LQWHUUL� FRQ� PDWHULDOL� LGRQHL� DOOD� FRPSDWWD]LRQH
SURYHQLHQWL� GDJOL� VFDYL� HVHJXLWL� QHOO
DPELWR� GHO
FDQWLHUH��FRPSUHVR� LO�GLVVRGDPHQWR�GHJOL�VWHVVL�� LO
FDULFR� H� LO� WUDVSRUWR� FRQ� TXDOVLDVL� PH]]R�� LO
FRVWLSDPHQWR� PHFFDQLFR� D� VWUDWL� GL� DOWH]]D� QRQ
VXSHULRUH�D�FP����H�OH�EDJQDWXUH�

DFTXH�ELDQFKH��
��
�������
������
����� ������
DFTXH�QHUH��
��
����
������������������������
�����
����� ������
OLQHD�DFTXD���� �����
$�'('855(��

GLDPHWUR�WXED]LRQL��
ELDQFKH��
���������
����
��
������
������������ �����
���������
�������
�����
������
������ �����
QHUH��
���������
�����
���
������
�������� �����
���������
����
��
������
��� �����

7RWDOH�Pñ ������ ���� ��������

727$/(�6FDYL���5LQWHUUL�(XUR ���������
$�5,3257$5(�(XUR ���������

��� �



5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL

$UWLFROR������� ,1',&$=,21(�'(,�/$925,�(�'(//(�35299,67(� 35(==2���
� 48$17,7¬�� ,032572����

1��� &RGLFH����� 0,685(������������������ 81,7$5,2��

5,32572�(XUR ���������

(������ &$3�� &$/&(6758==,� �� $&&,$,2� �� &$66(5,�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRQJORPHUDWR
FHPHQWL]LR� D� GRVDJJLR� LQ� RSHUD�� SUHFRQIH]LRQDWR
FRQ�DJJUHJDWL�GL�YDULH�SH]]DWXUH�DWWH�DG�DVVLFXUDUH
XQ� DVVRUWLPHQWR� JUDQXORPHWULFR� DGHJXDWR� DOOH
GHVWLQD]LRQL� GHO� JHWWR�� FRPSUHVR� RJQL� RQHUH� H
PDJLVWHUR�SHU�GDUH�L�FRQJORPHUDWL�HVHJXLWL�D�UHJROD
G
DUWH�� HVFOXVH� OH� DUPDWXUH� PHWDOOLFKH� H� OH
FDVVHIRUPH��LQFOXVR�LO�SRPSDJJLR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

�� E PDJURQH�
GRVDJJLR�NJ�PF�����

VRWWRIRQGD]LRQH��
QXRYD�WULEXQD��������
�������
��� ������
VFDOH�HVWHUQH����
������
�������
��� ����
VRWWR�WULEXQD�HVLVWHQWH�������
�������
��� �����

7RWDOH�Pñ ������ ����� ���������

�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� D� VHFFR
� GL� WUDYL
UHJJLJUDGRQDWH� SUHIDEEULFDWH� LQ� F�D�Y��� FRQ
VSHVVRUH�� GLPHQVLRQL� H� FDUDWWHULVWLFKH� LQGLFDWH� GL
VHJXLWR��FDOFRODWH�SHU�XQ�VRYUDFFDULFR�3HUPDQHQWH
Q�F�G������GD1�PT���9DULDELOH�����GD1�PT�ROWUH�LO
SHVR�SURSULR��FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH�
�� GLPHQVLRQL� VH]LRQH� SRUWDQWH�� DOWH]]D� FP� ���
ODUJKH]]D�FP����
��FDOFRODWR�SHU�XQD�OXFH�PDVVLPD�GL������P�
�� DUPDWXUD� FRPH� GD� FDOFROL� GHOOD� GLWWD
SUHIDEEULFDWULFH�
��FRSULIHUUR�VXIILFLHQWH�D�JDUDQWLUH�XQD�UHVLVWHQ]D�DO
IXRFR�SDUL�D�5����
�
��FRPSOHWH�GL�VLVWHPL�GL�FROOHJDPHQWR�WUD�JUDGLQDWH
H� WUDYH� UHJJL�JUDGLQDWH� �SURILOR�SURILOR�EXOORQH
WHVWD� DQFRUD� H� JLXQWR� VFRUUHYROH�� H� GL� JDQFL� WLSR
)ULPHGD�SHU� LO�VROOHYDPHQWR�H� OD�PRYLPHQWD]LRQH�
/H� WROOHUDQ]H� GL� SURGX]LRQH� H� PRQWDJJLR� VRQR
FRQIRUPL�DOOH�VSHFLILFKH�GL�SURGRWWR�FRPH�GD�'�0�
����� H� 81,� (1� ������������ /D� ILQLWXUD� GHOOD
VXSHUILFLH�D�YLVWD�VDUj�OLVFLR�GD�FDVVHUR�PHWDOOLFR�
D� VSLJROR� VPXVVDWR� ��[��PP�� GHO� FRORUH� TXDOH
ULVXOWD�GDOO
LPSLHJR�GL� FHPHQWR�JULJLR�� FRQ� WRQDOLWj
QRQ� VHPSUH� XQLIRUPL� HG� RPRJHQHH�� H� FKH� SRWUj
SUHVHQWDUH� GHL� IRUL� GRYXWL� D� EROOLFLQH� G
DULD
LPSULJLRQDWH� QHOO
LPSDVWR� H� FDYLOODWXUH� FKH� QRQ

$�5,3257$5(�&DOFHVWUX]]L���)HUUR�SHU�FHPHQWR�DUPDWR���&DVVHIRUPH�(XUR ���������
$�5,3257$5(�(XUR ���������

��� �



5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL

$UWLFROR������� ,1',&$=,21(�'(,�/$925,�(�'(//(�35299,67(� 35(==2���
� 48$17,7¬�� ,032572����

1��� &RGLFH����� 0,685(������������������ 81,7$5,2��

5,32572�(XUR ���������

FRVWLWXLUDQQR� GLIHWWR� PD� VRQR� FDUDWWHULVWLFKH� GHO
PDQXIDWWR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

�� �����

7RWDOH�FDG ����� �������� ���������

�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� D� VHFFR
� GL� JUDGLQDWH
SUHIDEEULFDWH� VWDQGDUG� LQ� F�D�Y��� FRQ� VSHVVRUH�
GLPHQVLRQL� H� FDUDWWHULVWLFKH� LQGLFDWH� GL� VHJXLWR�
FDOFRODWH� SHU� XQ� VRYUDFFDULFR� 3HUPDQHQWH� Q�F�G�
����GD1�PT���9DULDELOH�����GD1�PT�ROWUH� LO�SHVR
SURSULR��FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH�
'LPHQVLRQL�� EDVH� FP� ���� DOWH]]D� FP� ���
GLPHQVLRQL�SHGDWD�FP����VSHVVRUH�FP�������
��FDOFRODWR�SHU�XQD�OXFH�PDVVLPD�GL�����P�
�� DUPDWXUD� FRPH� GD� FDOFROL� GHOOD� GLWWD
SUHIDEEULFDWULFH�
��FRSULIHUUR�VXIILFLHQWH�D�JDUDQWLUH�XQD�UHVLVWHQ]D�DO
IXRFR�SDUL�D�5����
�
��FRPSOHWH�GL�VLVWHPL�GL�FROOHJDPHQWR�WUD�JUDGLQDWH
H� WUDYH� UHJJL�JUDGLQDWH� �SURILOR�SURILOR�EXOORQH
WHVWD�DQFRUD�H�JLXQWR�VFRUUHYROH��H�GL�ERFFROH�SHU�LO
VROOHYDPHQWR�H�OD�PRYLPHQWD]LRQH�
/H� WROOHUDQ]H� GL� SURGX]LRQH� H� PRQWDJJLR� VRQR
FRQIRUPL�DOOH�VSHFLILFKH�GL�SURGRWWR�FRPH�GD�'�0�
����� H� 81,� (1� ������������ /D� ILQLWXUD� GHOOD
VXSHUILFLH�D�YLVWD�VDUj�OLVFLR�GD�FDVVHUR�PHWDOOLFR�
D� VSLJROR� VPXVVDWR� ��[��PP�� GHO� FRORUH� TXDOH
ULVXOWD�GDOO
LPSLHJR�GL� FHPHQWR�JULJLR�� FRQ� WRQDOLWj
QRQ� VHPSUH� XQLIRUPL� HG� RPRJHQHH�� H� FKH� SRWUj
SUHVHQWDUH� GHL� IRUL� GRYXWL� D� EROOLFLQH� G
DULD
LPSULJLRQDWH� QHOO
LPSDVWR� H� FDYLOODWXUH� FKH� QRQ
FRVWLWXLUDQQR� GLIHWWR� PD� VRQR� FDUDWWHULVWLFKH� GHO
PDQXIDWWR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

$�5,3257$5(�&DOFHVWUX]]L���)HUUR�SHU�FHPHQWR�DUPDWR���&DVVHIRUPH�(XUR ����������
$�5,3257$5(�(XUR ����������

���� �



5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL

$UWLFROR������� ,1',&$=,21(�'(,�/$925,�(�'(//(�35299,67(� 35(==2���
� 48$17,7¬�� ,032572����

1��� &RGLFH����� 0,685(������������������ 81,7$5,2��

5,32572�(XUR ����������

��� ������

7RWDOH�FDG ������ ������ ����������

�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� D� VHFFR
� GL� JUDGLQDWH
SUHIDEEULFDWH� IXRUL� VWDQGDUG� LQ� F�D�Y��� FRQ
VSHVVRUH����GLPHQVLRQL�H�FDUDWWHULVWLFKH�LQGLFDWH�GL
VHJXLWR��FDOFRODWH�SHU�XQ�VRYUDFFDULFR�3HUPDQHQWH
Q�F�G������GD1�PT���9DULDELOH�����GD1�PT�ROWUH�LO
SHVR�SURSULR��FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH�
�� GLPHQVLRQL�� EDVH� FP� ���� DOWH]]D� FP� ���
GLPHQVLRQL� SHGDWD� FP� ���� VSHVVRUH� FP� ������
���FDOFRODWR�SHU�XQD�OXFH�PDVVLPD�GL�����P�
�� DUPDWXUD� FRPH� GD� FDOFROL� GHOOD� GLWWD
SUHIDEEULFDWULFH�
��FRSULIHUUR�VXIILFLHQWH�D�JDUDQWLUH�XQD�UHVLVWHQ]D�DO
IXRFR�SDUL�D�5����
�
��FRPSOHWH�GL�VLVWHPL�GL�FROOHJDPHQWR�WUD�JUDGLQDWH
H� WUDYH� UHJJL�JUDGLQDWH� �SURILOR�SURILOR�EXOORQH
WHVWD�DQFRUD�H�JLXQWR�VFRUUHYROH��H�GL�ERFFROH�SHU�LO
VROOHYDPHQWR�H�OD�PRYLPHQWD]LRQH�
/H� WROOHUDQ]H� GL� SURGX]LRQH� H� PRQWDJJLR� VRQR
FRQIRUPL�DOOH�VSHFLILFKH�GL�SURGRWWR�FRPH�GD�'�0�
����� H� 81,� (1� ������������ /D� ILQLWXUD� GHOOD
VXSHUILFLH�D�YLVWD�VDUj�OLVFLR�GD�FDVVHUR�PHWDOOLFR�
D� VSLJROR� VPXVVDWR� ��[��PP�� GHO� FRORUH� TXDOH
ULVXOWD�GDOO
LPSLHJR�GL� FHPHQWR�JULJLR�� FRQ� WRQDOLWj
QRQ� VHPSUH� XQLIRUPL� HG� RPRJHQHH�� H� FKH� SRWUj
SUHVHQWDUH� GHL� IRUL� GRYXWL� D� EROOLFLQH� G
DULD
LPSULJLRQDWH� QHOO
LPSDVWR� H� FDYLOODWXUH� FKH� QRQ
FRVWLWXLUDQQR� GLIHWWR� PD� VRQR� FDUDWWHULVWLFKH� GHO
PDQXIDWWR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
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D� VSLJROR� VPXVVDWR� ��[��PP�� GHO� FRORUH� TXDOH
ULVXOWD�GDOO
LPSLHJR�GL� FHPHQWR�JULJLR�� FRQ� WRQDOLWj
QRQ� VHPSUH� XQLIRUPL� HG� RPRJHQHH�� H� FKH� SRWUj
SUHVHQWDUH� GHL� IRUL� GRYXWL� D� EROOLFLQH� G
DULD
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FRVWLWXLUDQQR� GLIHWWR� PD� VRQR� FDUDWWHULVWLFKH� GHO
PDQXIDWWR�
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�GL�UDPSH�VFDOH
LQ� F�D�� LQWHUQH� FRQ� DO]DWH� H� SHGDWD� YDULDELOH� GD
XQLIRUPDUH� GRSR� GLVDPLQD� WHFQLFD�PRGLILFDQGR� OH
YDULH�LQFOLQD]LRQL��ILQLWXUD�OLVFLR�GD�FDVVHUR�
FRPSOHWH�GL�DQFRUDJJLR�FRPH�GD�QRVWUL�VWDQGDUG�H
GL� ERFFROH� SHU� OR� VFDVVHUR� H� OD�PRYLPHQWD]LRQH�
�� ODUJKH]]D� PRGXODUH� SHU� UDPSH� VFDOH� H
SLDQHURWWROL�SUHIDEEULFDWL�GL�FP�����
��FDOFRODWR�SHU�XQD�OXQJKH]]D�PDVVLPD�GL����FP�
�� VSHVVRUH� FP� ������ DOWH]]D� FP� �����������
SHGDWD� FP� ����� GD� FRQIHUPDUH� GRSR� DQDOLVL
WHFQLFD�
�� VFKHPD� VWDWLFR�� ODVWUH� FDOFRODWH� LQ� VHPSOLFH
DSSRJJLR�VX�DSSRJJL�ULJLGL�
��OH�UDPSH�VFDOH�VRQR�FDOFRODWH�DXWRSRUWDQWL�LQ�WXWWH
OH�IDVL�GL�PRQWDJJLR�H�GL�HVHUFL]LR�
��FRSULIHUUR�VXIILFLHQWH�D�JDUDQWLUH�XQD�UHVLVWHQ]D�DO
IXRFR�SDUL�D�5����
�
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VSHFLILFDWH� QHJOL� HODERUDWL� JUDILFL� GL� SURJHWWR�� /D
ILQLWXUD�VDUj�OLVFLR�GD�FDVVHUR�PHWDOOLFR�VX�WUH�ODWL�H
VWDJJLDWR� VXO� TXDUWR�� D� VSLJROR� VPXVVDWR
��[��PP�� GHO� FRORUH� TXDOH� ULVXOWD� GDOO
LPSLHJR� GL
FHPHQWR� JULJLR�� FRQ� WRQDOLWj� QRQ� VHPSUH� XQLIRUPL
HG� RPRJHQHH�� H� FKH� SRWUj� SUHVHQWDUH� GHL� IRUL
GRYXWL�D�EROOLFLQH�G
DULD�LPSULJLRQDWH�QHOO
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LQ� F�D�� HVWHUQH� FRQ� DO]DWH� H� SHGDWD� YDULDELOH� GD
XQLIRUPDUH� GRSR� GLVDPLQD� WHFQLFD�PRGLILFDQGR� OH
YDULH� LQFOLQD]LRQL�� ILQLWXUD� OLVFLR� GD� FDVVHUR�
FRPSOHWH�GL�DQFRUDJJLR�FRPH�GD�QRVWUL�VWDQGDUG�H
GL� ERFFROH� SHU� OR� VFDVVHUR� H� OD�PRYLPHQWD]LRQH�
�� ODUJKH]]D� PRGXODUH� SHU� UDPSH� VFDOH� H
SLDQHURWWROL�SUHIDEEULFDWL�GL�FP�����
��FDOFRODWR�SHU�XQD�OXQJKH]]D�PDVVLPD�GL����FP�
��VSHVVRUH�FP�������DOWH]]D�FP�������SHGDWD�FP
�����GD�FRQIHUPDUH�GRSR�DQDOLVL�WHFQLFD�
�� VFKHPD� VWDWLFR�� ODVWUH� FDOFRODWH� LQ� VHPSOLFH
DSSRJJLR�VX�DSSRJJL�ULJLGL�
��OH�UDPSH�VFDOH�VRQR�FDOFRODWH�DXWRSRUWDQWL�LQ�WXWWH
OH�IDVL�GL�PRQWDJJLR�H�GL�HVHUFL]LR�
��FRSULIHUUR�VXIILFLHQWH�D�JDUDQWLUH�XQD�UHVLVWHQ]D�DO
IXRFR�SDUL�D�5����
�
�� LQJKLVDJJLR�FRQ�PDOWD�DQWLULWLUR�QHFHVVDULR�SHU� LO
FROOHJDPHQWR�H�OD�IRUPD]LRQH�GL�XQ�XQLFR�FRUSR�IUD
JOL�HOHPHQWL�SUHIDEEULFDWL�H�OH�SDUWL�LQ�RSHUD�
*OL� HOHPHQWL� SUHIDEEULFDWL� VRQR� SURGRWWL� LQ
FRQIRUPLWj� DOOH� SUHVFUL]LRQL� GHOOD� QRUPD� 81,� (1
����������� �0DUFDWXUD� &(��� H� &HUWLILFDWR� GL
3URGRWWR�1��789,7�(1(�����H�VDUDQQR�FRPSOHWL�GL
Q��� JDQFL� DGHJXDWDPHQWH� GLPHQVLRQDWL� SHU� LO
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FDYLOODWXUH� FKH� QRQ� FRVWLWXLUDQQR� GLIHWWR� PD� VRQR
FDUDWWHULVWLFKH�GHO�PDQXIDWWR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
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VPXVVDWR��,O�SLODVWUR�q�IRUQLWR�FRPSOHWR�GL�
��DQFRUDQWL�SHU�LO�VROOHYDPHQWR�PRQWDJJLR�
�� DWWUH]]DWXUH� GL� ILVVDJJLR� DO� SLHGH� �VFDUSH� SHU
SLODVWUL��GDGL�H�WLUDIRQGL���FKH�FRQVHQWRQR�GL�FUHDUH
XQ� YLQFROR� ULJLGR� FRQ� OD� IRQGD]LRQH� VRWWRVWDQWH�
��SLDVWUH�SHU�O
DSSRJJLR�GHOOH�WUDYL�DXWRSRUWDQWL�
��JDEELD�GL�DUPDWXUD�LQWHUQD�LQ�DFFLDLR�SHU�F�D��WLSR
%���&��SLDVWUH�H�FRQWURSLDVWUH�
,�SLODVWUL�VRQR�SURJHWWDWL�VHFRQGR�OD�QRUPD�YLJHQWH
�17&� ������ H� FRVWLWXLVFRQR� RUJDQLVPR� VWUXWWXUDOH
FRQ� OH� WUDYL� SHU� VRSSRUWDUH� L� FDULFKL� YHUWLFDOL� GL
SURJHWWR�� /H� DOWUH� D]LRQL� RUL]]RQWDOL� DJHQWL� VXO
IDEEULFDWR� �YHQWR�� VLVPD�� HFF��� VL� LQWHQGRQR
WUDVIHULWH� DOOH� VWUXWWXUH� GL� FRQWURYHQWDPHQWR� GD
HVHJXLUH� LQ� RSHUD� SHU� PH]]R� GHJOL� LPSDOFDWL�
FRQVLGHUDWL� ULJLGL� QHO� SURSULR� SLDQR�� QHO� FDVR� QRQ
IRVVH� YHULILFDWR� TXHVWR� VFKHPD� VWDWLFR� LO
GLPHQVLRQDPHQWR� GHL� SLODVWUL� GRYUj� HVVHUH� ULYLVWR
FRQ� OR� VFKHPD� SUHYLVWR� GDO� SURJHWWLVWD� VWUXWWXUDOH
GHOO
RSHUD�
,� SLODVWUL� SUHIDEEULFDWL� VRQR� SURGRWWL� LQ� FRQIRUPLWj
DOOH� SUHVFUL]LRQL� GHOOD� 1RUPD� (1� ����������
�0DUFDWXUD� &(��� FRPH� GD� FHUWLILFDWR� GHO� FRQWUROOR
GHOOD� SURGX]LRQH� LQ� IDEEULFD� 1�� �����&35�����
5HY����
/H� WROOHUDQ]H� GL� SURGX]LRQH� H� PRQWDJJLR� VRQR
FRQIRUPL�DOOH�QRUPH�81,�(1�������S�WR���������H
81,�(1�������S�WR����������H�VRQR�VSHFLILFDWH�QHO
0DQXDOH�GL�SURGX]LRQH�
/D� ILQLWXUD� VDUj� OLVFLR� GD� FDVVHUR�PHWDOOLFR� VX� WUH
ODWL� H� VWDJJLDWR� VXO� TXDUWR�� D� VSLJROR� VPXVVDWR
��[��PP�� GHO� FRORUH� TXDOH� ULVXOWD� GDOO
LPSLHJR� GL
FHPHQWR� JULJLR�� FRQ� WRQDOLWj� QRQ� VHPSUH� XQLIRUPL
HG� RPRJHQHH�� H� FKH� SRWUj� SUHVHQWDUH� GHL� IRUL
GRYXWL�D�EROOLFLQH�G
DULD�LPSULJLRQDWH�QHOO
LPSDVWR�H
FDYLOODWXUH� FKH� QRQ� FRVWLWXLUDQQR� GLIHWWR� PD� VRQR
FDUDWWHULVWLFKH�GHO�PDQXIDWWR�
,�SLODVWUL�SUHVHQWDQR�OH�VHJXHQWL�FDUDWWHULVWLFKH�
��GLPHQVLRQL�������SLDQR�����[����+� �������FP�
��FDOFHVWUX]]R�&�������
��FODVVH�GL�HVSRVL]LRQH�DPELHQWDOH�;&��H� UHODWLYD
OLPLWD]LRQH� GHOOD� IHVVXUD]LRQH� VHFRQGR� TXDQWR
LQGLFDWR�QHO�'�0�����������
��FRSULIHUUR�VXIILFLHQWH�D�JDUDQWLUH�XQD�UHVLVWHQ]D�DO
IXRFR�SDUL�D�5����
�
,�SLODVWUL�VRQR�SURGRWWL�LQ�XQD�WUDQFKH����·���OLYHOOR��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
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GLVFDULFD� DXWRUL]]DWD�� O
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TXDQW
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DUWH�
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�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� D� VHFFR
� GL� WUDYL
SUHIDEEULFDWH�� 35(0� PRGHOOR� E�� FRQ� IRQGHOOR� LQ
F�D��� FRQ� GLPHQVLRQL� GL� VHJXLWR� VSHFLILFDWH�� LQ
FDOFHVWUX]]R� DUPDWR� GD� FRPSOHWDUH� LQ� RSHUD� FRQ
JHWWR�GL�FDOFHVWUX]]R�LQWHJUDWLYR�H�IHUUR�DJJLXQWLYR�
GLPHQVLRQDWH� VHFRQGR� L� FDULFKL� VWDWLFL� GHILQLWL� QHO
SURJHWWR�� FRPSUHVD� OD� IRUQLWXUD� GHOOH� DUPDWXUH
LQWHJUDWLYH� D� FDYDOOR� GHJOL� DSSRJJL�� ,O� FDOFROR� q
HIIHWWXDWR� DJOL� 6WDWL� /LPLWH� 8OWLPL� H� GL� (VHUFL]LR
VHFRQGR�LO�'�0�����JHQQDLR������
/H� WUDYL� VRQR� SURJHWWDWH� LQ� RVVHUYDQ]D� DOOD
&RQIHUPD�GL�DWWULEX]LRQH�GHOOD�FDWHJRULD�VWUXWWXUDOH
E�� ULODVFLDWD� GDO� 6HUYL]LR� 7HFQLFR� &HQWUDOH� GHO
&�6�//�33�� FRQ� 3URW�� 1�� ����� GHO� ����������
VHFRQGR� OD� FODVVLILFD]LRQH� GHOOH� �/LQHH� JXLGD� SHU
O
XWLOL]]R� GL� WUDYL� WUDYL� WUDOLFFLDWH� LQ� DFFLDLR
FRQJOREDWH�QHO�JHWWR�GL�FDOFHVWUX]]R�FROODERUDQWH�H
SURFHGXUH� SHU� LO� ULODVFLR� GHOO
DXWRUL]]D]LRQH
DOO
LPSLHJR���
,� WUDOLFFL� GHOOH� WUDYL� 35(0� PRGHOOR� E�� GHYRQR
HVVHUH� SURGRWWL� LQ� XQ� &HQWUR� GL� 7UDVIRUPD]LRQH
DFFLDLR� SHU� FDUSHQWHULD� PHWDOOLFD� H� DFFLDLR� GD
FHPHQWR�DUPDWR��GRWDWR�GL�DWWHVWDWR�GHO�&�6�//�33�
VHFRQGR�OH�17&�����������������H�FHUWLILFDWR�VLD�DL
VHQVL� GHOOD� 1RUPD� 81,� (1� ,62� ����� FKH� GHOOD
1RUPD� 81,� (1� ,62� ������ PHQWUH� LO� IRQGHOOR� GL
FDOFHVWUX]]R� GHYH� HVVHUH� SURGRWWR� LQ� XQR
VWDELOLPHQWR� TXDOLILFDWR� GDO� 67&� DL� VHQVL� GHO� �
���������
/D�SURGX]LRQH�GHOOH� WUDYL�35(0�PRGHOOR�E��GHYH
DYYHQLUH��VHFRQGR�TXDQWR�SUHYLVWR�GDO�&�6�//�33��
LQ�UHJLPH�GL�SURGX]LRQH�RFFDVLRQDOH��
&Lz� LPSOLFD� �ULI�� 17&� ����� �� ���������� FKH� �,
FRPSRQHQWL� SURGRWWL� QHJOL� VWDELOLPHQWL� SHUPDQHQWL
GHYRQR�HVVHUH� UHDOL]]DWL�VRWWR� OD� UHVSRQVDELOLWj�GL
XQ� 'LUHWWRUH� 7HFQLFR� GHOOR� VWDELOLPHQWR� GRWDWR� GL
DGHJXDWD� DELOLWD]LRQH� SURIHVVLRQDOH�� FKH� DVVXPH
OH�UHVSRQVDELOLWj�SURSULH�GHO�'LUHWWRUH�/DYRUL�
,� FRPSRQHQWL� GL� SURGX]LRQH� RFFDVLRQDOH� GHYRQR
LQROWUH� HVVHUH� UHDOL]]DWL� VRWWR� OD� YLJLODQ]D� GHO
'LUHWWRUH�GHL�ODYRUL�GHOO
RSHUD�GL�GHVWLQD]LRQH��
/D�SURGX]LRQH�GHOOH� WUDYL�35(0�PRGHOOR�E��GHYH
ULVSHWWDUH�OH�QRUPH�GL�SURGRWWR�SUHYLVWH�LQ�UHJLPH�GL
PDUFDWXUD�&(�
/H� WROOHUDQ]H� GL� SURGX]LRQH� H� PRQWDJJLR� VRQR
FRQIRUPL�DOOH�QRUPH�81,�(1�������S�WR���������H
81,�(1�������S�WR����������H�VRQR�VSHFLILFDWH�QHO
0DQXDOH�RSHUDWLYR�
/D� ILQLWXUD� VDUj� OLVFLR� GD� FDVVHUR�PHWDOOLFR� VX� WUH
ODWL� D� YLVWD�� D� VSLJROR� VPXVVDWR� ��[��PP�� GHO
FRORUH�TXDOH�ULVXOWD�GDOO
LPSLHJR�GL�FHPHQWR�JULJLR�
FRQ�WRQDOLWj�QRQ�VHPSUH�XQLIRUPL�HG�RPRJHQHH��H
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FKH� SRWUj� SUHVHQWDUH� GHL� IRUL� GRYXWL� D� EROOLFLQH
G
DULD� LPSULJLRQDWH� QHOO
LPSDVWR� H� FDYLOODWXUH� FKH
QRQ� FRVWLWXLUDQQR� GLIHWWR� PD� VRQR� FDUDWWHULVWLFKH
GHO�PDQXIDWWR�
&DUDWWHULVWLFKH�GHOOH�WUDYL�35(0�PRGHOOR�E��
�� FRUUHQWL� VXSHULRUL� H� LQIHULRUL� �HG� HYHQWXDOL
DJJLXQWLYL��VDOGDWL�DG�XQD�R�SL��DQLPH�LQFOLQDWH�H�R
YHUWLFDOL��VWDIIH��LQ�DFFLDLR�%���&�D�IRUPDUH�GXH�R
SL�� WUDOLFFL� DXWRSRUWDQWL� FROOHJDWL� WUD� ORUR�� FRQ� OD
EULJOLD� LQIHULRUH� LQJOREDWD� LQ� XQ� JHWWR� GL
FDOFHVWUX]]R�FKH�IXQJH�GD�PHQVROD�SHU�O
DSSRJJLR
GHILQLWLYR�GHO�VRODLR�JUDYDQWH�
�� OH� WUDYL� VRQR� FDOFRODWH�� DL� VHQVL� GHO� '�0�
������������ LQ� SULPD� IDVH� VHFRQGR� LO� ����
�&RVWUX]LRQL�GL�DFFLDLR��H�LQ�VHFRQGD�IDVH�VHFRQGR
LO�������&RVWUX]LRQL�GL�FDOFHVWUX]]R��
�� VFKHPD� VWDWLFR�� WUDYL� FDOFRODWH� LQ� FRQWLQXLWj� VX
DSSRJJL�ULJLGL�
��OH�WUDYL�VRQR�FDOFRODWH�DXWRSRUWDQWL�LQ�IDVH�GL�SRVD
SHU� LO� SHVR� SURSULR� H� SHU� OD� SRU]LRQH� GL� VRODLR
JUDYDQWH�� /H� WUDYL� LQ� DSSRJJLR� VX� DOWUH� WUDYL
SUHIDEEULFDWH� VRQR� SXQWHOODWH� LQ� IDVH� SURYYLVRULD
ILQR� D� FRPSOHWD�PDWXUD]LRQH� GHO� FDOFHVWUX]]R�� /H
WUDYL�GHYRQR�HVVHUH�DGHJXDWDPHQWH�VWDELOL]]DWH�LQ
RSHUD�SHU�JOL�HIIHWWL�GHO�ULEDOWDPHQWR�VRWWR� LO�FDULFR
GHO�VRODLR�
��OXQJKH]]D�PDVVLPD�GHOOH�WUDYL� �����P�
��GLPHQVLRQL� IRQGHOOR� WUDYH�WLSR����[����+WRW� ���
FP�
��GHIRUPD]LRQL�PD[��YHGL�UHOD]LRQH�GL�FDOFROR�
��FRSULIHUUR�VXIILFLHQWH�D�JDUDQWLUH�XQD�UHVLVWHQ]D�DO
IXRFR�SDUL�D�5����
�
��FODVVH�GL�HVSRVL]LRQH�DPELHQWDOH�;&��H� UHODWLYD
OLPLWD]LRQH� GHOOD� IHVVXUD]LRQH� VHFRQGR� TXDQWR
LQGLFDWR�QHO�'�0�����������H�UHODWLYD�FLUFRODUH�
�� JHWWR�� D� FXUD� H� RQHUH� GHO� FRPPLWWHQWH�� GL
FDOFHVWUX]]R� &� ������ SHU� LO� FRPSOHWDPHQWR� GHOOH
WUDYL��OD�IRUPD]LRQH�GL�XQ�XQLFR�FRUSR�IUD�OH�WUDYL�HG
LO� VRODLR� DGLDFHQWH� H� IUD� OD� WHVWD� GHOOH� WUDYL� H� LO
SLODVWUR�
�� HVFOXVL� WXWWL� JOL� RQHUL� SHU� VSRQGH� LQWHUQH� RG
HVWHUQH�GL�FRQWHQLPHQWR�GHL�JHWWL�LQ�F�D��
&DUDWWHULVWLFKH� GHO� VRODLR� �FDULFR� HVSUHVVR� LQ
GD1�PT��
��DOYHRODUH����� ��FP�3�3������LQ�RSHUD���3HUP�
������$FFLG������
�� VEDO]L� LQ� VRODLR� D� ODVWUH� WLSR� SUHGDOOHV
������ ��FP�SXQWHOODWH�3�3��������3HUP�������
$FFLG������
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
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TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

��� ������

7RWDOH�P ������ ������ ���������

�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� DSSDUHFFKL� GL
DSSRJJLR�D�GLVFR�HODVWRPHULFR�FRQILQDWR��FRVWLWXLWL
GD� XQD� SLDVWUD� GL� DFFLDLR� FRQWHQHQWH� LO� GLVFR� LQ
HODVWRPHUR� H� GD� XQ� SLVWRQH� LQ� DFFLDLR� GL
SUHVVXUL]]D]LRQH� D� IRUPDUH� XQD� FHUQLHUD� FKH
FRQVHQWH� OD� URWD]LRQH� LQWRUQR� D� TXDOVLDVL� DVVH
RUL]]RQWDOH�� ,O� SURGXWWRUH� GHJOL� DSSRJJL� VWUXWWXUDOL
GHYH�HVVHUH�LQ�SRVVHVVR�GL�DWWHVWDWR�GL�FRQIRUPLWj
�PDUFDWXUD�&(��VHFRQGR� LO�'35�Q����������DUW����
FRPPD� �� OHWWHUD� $�� DOOD� UHODWLYD� QRUPD� HXURSHD
DUPRQL]]DWD� GHOOD� VHULD� (1������ H� GHSRVLWDUH
SUHVVR� LO� 6HUYL]LR� 7HFQLFR� &HQWUDOH� OD� UHODWLYD
GRFXPHQWD]LRQH��,O�IDEEULFDQWH�GHJOL�DSSRJJL�GHYH
DOOHJDUH� GLFKLDUD]LRQH�� LQ� FRQIRUPLWj� DOOD� QRUPD
GHOOD�VHULH�(1������OH�FDUDWWHULVWLFKH�GHO�SURGRWWR�
TXDOL�OD�FDSDFLWj�SRUWDQWH�QHOOD�FRQGL]LRQH�6/8��OD
FDSDFLWj� GL� URWD]LRQH�� LO� FRHIILFLHQWH� GL� DWWULWR� H� OD
GXUDELOLWj�� *OL� DSSDUHFFKL� GL� DSSRJJLR� GRYUDQQR
HVVHUH� FRQIRUPL� DOOD� 81,� (1� ������� FRQ
PDUFDWXUD�&(�QHOOD�TXDOH�q�GHILQLWR�OR�VFRSR�HG�LO
FDPSR� GL� DSSOLFD]LRQH�� (YHQWXDOL� SLDVWUH� GL
VFRUULPHQWR� H� JXLGH� GLUH]LRQDOL� GRYUDQQR� HVVHUH
UHDOL]]DWH�LQ�FRQIRUPLWj�DOOD�81,�(1���������7XWWH
OH� VXSHUILFL� PHWDOOLFKH� HVSRVWH� DOOD� FRUURVLRQH
GRYUDQQR�HVVHUH�SURWHWWH�LQ�FRQIRUPLWj�DOOD�81,�(1
�������� 6RQR� FRPSUHVL� QHO� SUH]]R� HYHQWXDOL
DQFRUDJJL� PHFFDQLFL� DOOH� VWUXWWXUH�� LGRQHL� D
WUDVIHULUH� OH� IRU]H� RUL]]RQWDOL� GL� SURJHWWR�� GD
GLPHQVLRQDUH� LQ� FRQIRUPLWj� DOOD� 81,� (1� �������
6RQR� LQFOXVH� QHO� SUH]]R� OH� SURYH� FRPH� SUHYLVWR
GDOOH�QRUPDWLYH�VRSUD� ULSRUWDWH��6RQR�HVFOXVH�GDO
SUH]]R� OD� IRUQLWXUD� GL� HYHQWXDOL� PDOWH� GL
LQJKLVDJJLR�� FRQWURSLDVWUH�� QRQFKq� HYHQWXDOL
SRQWHJJL�� LPSDOFDWXUH� R� DWWUH]]DWXUH� PRELOL
QHFHVVDULH� SHU� OD� SRVD� LQ� RSHUD� H� O
DFFHVVR� DO
SRVWR�GL�ODYRUR�
$SSRJJLR�WLSR�ILVVR
��&DULFR�RUL]]RQWDOH�PD[�����GHO� FDULFR� YHUWLFDOH
��5RWD]LRQH�D� ������UDG�
3HU�FDULFKL�GD������D������N1
�FRGLFH� ULIHULPHQWR� SUH]]LDULR� $1$6� ����� �
%��������E��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
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GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

��9)�����������
����� ��������

7RWDOH�N1 �������� ���� ��������

�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� DSSDUHFFKL� GL
DSSRJJLR�D�GLVFR�HODVWRPHULFR�FRQILQDWR��FRVWLWXLWL
GD� XQD� SLDVWUD� GL� DFFLDLR� FRQWHQHQWH� LO� GLVFR� LQ
HODVWRPHUR� H� GD� XQ� SLVWRQH� LQ� DFFLDLR� GL
SUHVVXUL]]D]LRQH� D� IRUPDUH� XQD� FHUQLHUD� FKH
FRQVHQWH� OD� URWD]LRQH� LQWRUQR� D� TXDOVLDVL� DVVH
RUL]]RQWDOH�� ,O� SURGXWWRUH� GHJOL� DSSRJJL� VWUXWWXUDOL
GHYH�HVVHUH�LQ�SRVVHVVR�GL�DWWHVWDWR�GL�FRQIRUPLWj
�PDUFDWXUD�&(��VHFRQGR� LO�'35�Q����������DUW����
FRPPD� �� OHWWHUD� $�� DOOD� UHODWLYD� QRUPD� HXURSHD
DUPRQL]]DWD� GHOOD� VHULD� (1������ H� GHSRVLWDUH
SUHVVR� LO� 6HUYL]LR� 7HFQLFR� &HQWUDOH� OD� UHODWLYD
GRFXPHQWD]LRQH��,O�IDEEULFDQWH�GHJOL�DSSRJJL�GHYH
DOOHJDUH� GLFKLDUD]LRQH�� LQ� FRQIRUPLWj� DOOD� QRUPD
GHOOD�VHULH�(1������OH�FDUDWWHULVWLFKH�GHO�SURGRWWR�
TXDOL�OD�FDSDFLWj�SRUWDQWH�QHOOD�FRQGL]LRQH�6/8��OD
FDSDFLWj� GL� URWD]LRQH�� LO� FRHIILFLHQWH� GL� DWWULWR� H� OD
GXUDELOLWj�� *OL� DSSDUHFFKL� GL� DSSRJJLR� GRYUDQQR
HVVHUH� FRQIRUPL� DOOD� 81,� (1� ������� FRQ
PDUFDWXUD�&(�QHOOD�TXDOH�q�GHILQLWR�OR�VFRSR�HG�LO
FDPSR� GL� DSSOLFD]LRQH�� (YHQWXDOL� SLDVWUH� GL
VFRUULPHQWR� H� JXLGH� GLUH]LRQDOL� GRYUDQQR� HVVHUH
UHDOL]]DWH�LQ�FRQIRUPLWj�DOOD�81,�(1���������7XWWH
OH� VXSHUILFL� PHWDOOLFKH� HVSRVWH� DOOD� FRUURVLRQH
GRYUDQQR�HVVHUH�SURWHWWH�LQ�FRQIRUPLWj�DOOD�81,�(1
�������� 6RQR� FRPSUHVL� QHO� SUH]]R� HYHQWXDOL
DQFRUDJJL� PHFFDQLFL� DOOH� VWUXWWXUH�� LGRQHL� D
WUDVIHULUH� OH� IRU]H� RUL]]RQWDOL� GL� SURJHWWR�� GD
GLPHQVLRQDUH� LQ� FRQIRUPLWj� DOOD� 81,� (1� �������
6RQR� LQFOXVH� QHO� SUH]]R� OH� SURYH� FRPH� SUHYLVWR
GDOOH�QRUPDWLYH�VRSUD� ULSRUWDWH��6RQR�HVFOXVH�GDO
SUH]]R� OD� IRUQLWXUD� GL� HYHQWXDOL� PDOWH� GL
LQJKLVDJJLR�� FRQWURSLDVWUH�� QRQFKq� HYHQWXDOL
SRQWHJJL�� LPSDOFDWXUH� R� DWWUH]]DWXUH� PRELOL
QHFHVVDULH� SHU� OD� SRVD� LQ� RSHUD� H� O
DFFHVVR� DO
SRVWR�GL�ODYRUR�
1HO� SUH]]R� VL� q� WHQXWR� VRQWR� GL� XQ� DXPHQWR
SHUFHQWXDOH� GHO� ���� ULIHULWR� D� VFRUULPHQWR
WUDVYHUVDOH�G�����PP�
$SSRJJLR�WLSR�PXOWLGLUH]LRQDOH
��5RWD]LRQH�D� ������UDG
��6FRUULPHQWR�RUL]]RQWDOH� ORQJLWXGLQDOH�PD[�������
PP
�� 6FRUULPHQWR� RUL]]RQWDOH� WUDVYHUVDOH� PD[� ���� ��
PP
3HU�FDULFKL�GD�����D������N1
�FRGLFH� ULIHULPHQWR� SUH]]LDULR� $1$6� ����� �
%�������D��
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1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

���90����������������
���� ��������

7RWDOH�N1 �������� ���� ��������

�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� DSSDUHFFKL� GL
DSSRJJLR�D�GLVFR�HODVWRPHULFR�FRQILQDWR��FRVWLWXLWL
GD� XQD� SLDVWUD� GL� DFFLDLR� FRQWHQHQWH� LO� GLVFR� LQ
HODVWRPHUR� H� GD� XQ� SLVWRQH� LQ� DFFLDLR� GL
SUHVVXUL]]D]LRQH� D� IRUPDUH� XQD� FHUQLHUD� FKH
FRQVHQWH� OD� URWD]LRQH� LQWRUQR� D� TXDOVLDVL� DVVH
RUL]]RQWDOH�� ,O� SURGXWWRUH� GHJOL� DSSRJJL� VWUXWWXUDOL
GHYH�HVVHUH�LQ�SRVVHVVR�GL�DWWHVWDWR�GL�FRQIRUPLWj
�PDUFDWXUD�&(��VHFRQGR� LO�'35�Q����������DUW����
FRPPD� �� OHWWHUD� $�� DOOD� UHODWLYD� QRUPD� HXURSHD
DUPRQL]]DWD� GHOOD� VHULD� (1������ H� GHSRVLWDUH
SUHVVR� LO� 6HUYL]LR� 7HFQLFR� &HQWUDOH� OD� UHODWLYD
GRFXPHQWD]LRQH��,O�IDEEULFDQWH�GHJOL�DSSRJJL�GHYH
DOOHJDUH� GLFKLDUD]LRQH�� LQ� FRQIRUPLWj� DOOD� QRUPD
GHOOD�VHULH�(1������OH�FDUDWWHULVWLFKH�GHO�SURGRWWR�
TXDOL�OD�FDSDFLWj�SRUWDQWH�QHOOD�FRQGL]LRQH�6/8��OD
FDSDFLWj� GL� URWD]LRQH�� LO� FRHIILFLHQWH� GL� DWWULWR� H� OD
GXUDELOLWj�� *OL� DSSDUHFFKL� GL� DSSRJJLR� GRYUDQQR
HVVHUH� FRQIRUPL� DOOD� 81,� (1� ������� FRQ
PDUFDWXUD�&(�QHOOD�TXDOH�q�GHILQLWR�OR�VFRSR�HG�LO
FDPSR� GL� DSSOLFD]LRQH�� (YHQWXDOL� SLDVWUH� GL
VFRUULPHQWR� H� JXLGH� GLUH]LRQDOL� GRYUDQQR� HVVHUH
UHDOL]]DWH� LQ� FRQIRUPPLWj� DOOD� 81,� (1� �������
7XWWH� OH� VXSHUILFL� PHWDOOLFKH� HVSRVWH� DOOD
FRUURVLRQH�GRYUDQQR�HVVHUH�SURWHWWH� LQ�FRQIRUPLWj
DOOD� 81,� (1� �������� 6RQR� FRPSUHVL� QHO� SUH]]R
HYHQWXDOL�DQFRUDJJL�PHFFDQLFL�DOOH�VWUXWWXUH��LGRQHL
D� WUDVIHULUH� OH� IRU]H� RUL]]RQWDOL� GL� SURJHWWR�� GD
GLPHQVLRQDUH� LQ� FRQIRUPLWj� DOOD� 81,� (1� �������
6RQR� LQFOXVH� QHO� SUH]]R� OH� SURYH� FRPH� SUHYLVWR
GDOOH�QRUPDWLYH�VRSUD� ULSRUWDWH��6RQR�HVFOXVH�GDO
SUH]]R� OD� IRUQLWXUD� GL� HYHQWXDOL� PDOWH� GL
LQJKLVDJJLR�� FRQWURSLDVWUH�� QRQFKq� HYHQWXDOL
SRQWHJJL�� LPSDOFDWXUH� R� DWWUH]]DWXUH� PRELOL
QHFHVVDULH� SHU� OD� SRVD� LQ� RSHUD� H� O
DFFHVVR� DO
SRVWR�GL�ODYRUR�
$SSRJJLR�WLSR�XQLGLUH]LRQDOH
��&DULFR�RUL]]RQWDOH�PD[�����GHO� FDULFR� YHUWLFDOH
��5RWD]LRQH�D� ������UDG
��6FRUULPHQWR�RUL]]RQWDOH�PD[ �������PP
3HU�FDULFKL�GD������D������N1
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�FRGLFH� ULIHULPHQWR� SUH]]LDULR� $1$6� ����� �
%��������E��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

��927������������������
����� ��������

7RWDOH�N1 �������� ���� ��������

�� (����$3��� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�GLVSRVLWLYR�GL�YLQFROR
GLQDPLFR� D� GRSSLR� HIIHWWR� �� PDUFDWL� &(� VHFRQGR
81,� (1� ����������� �� FRVWLWXLWL� GD� XQ� VLVWHPD
SLVWRQH�FLOLQGUR� FKH� UHDOL]]D� GXH� FDPHUH� ULHSLWH
FRQ� IOXLGR� VLOLFRQLFR�� FROOHJDWH� PHGLDQWH� XQ
RSSRUWXQR� FLUFXLWR� LGUDXOLFR�� (VVL� FRQVHQWRQR�
VHQ]D� XQ
DSSUH]]DELOH� UHD]LRQH�� L� PRYLPHQWL� OHQWL
GHULYDQWL� GDOOH� HVFXUVLRQL� WHUPLFKH� GHJOL� HOHPHQWL
VWUXWWXUDOL�D�FXL�VRQR�FROOHJDWL�� LQ�SUHVHQ]D� LQYHFH
GL� PRYLPHQWL� EUXVFKL�� GHULYDQWL� DG� HVHPSLR� GD
VLVPD�� LO� VLVWHPD� GLYHQWD� SUHVVRFKq� ULJLGR� H
FDSDFH� GL� WUDVPHWWHUH� LQWHJUDOPHQWH� OD� IRU]D
RUL]]RQWDOH� DJOL� HOHPHQWL� VWHVVL�� ,� GLVSRVLWLYL� VRQR
GRWDWL� GL� VQRGL� VIHULFL� SHU� DVVLFXUDUH� XQ� FRUUHWWR
PRQWDTJJLR�H�OLEHUH�URWD]LRQL�UHODWLYH��/H�VXSHUILFL
VRJJHWWH�DOO
DJJUHVVLRQH�DWPRVIHULFD�VRQR�SURWHWWH
GD�XQD�PDQR�GL�IRQGR�GL�]LQFDQWH�HSRVVLGLFR�H�GD
XQD�D�ILQLUH�GL�YHUQLFH�HSRVVLSROLDPPLQLFD�
6RQR�HVFOXVL�GDO�SUH]]R�
�� OH� SURYH� GL� DFFHWWD]LRQH� VXL� GLVSRVLWLYL� LQ
FRQIRUPLWj� DO� '0� ����������� �H� V�P�� H� L��� H
FLUFRODUH�FRUUHODWD�
��O
RUGLWXUD�PHWDOOLFD�GL�VXSSRUWR��
�� OD� IRUQLWXUD� GL� HYHQWXDOL� PDOWH� GL� LQJKLVDJJLR�
FRQWURSLDVWUH�� QRSQFKq� HYHQWXDOL� SRQWHJJL�
LPSDOFDWXUH�R�DWWUH]]DWXUH�PRELOL�QHFHVVDULH�SHU�OD
SRVD�H�O
DFFHVVR�DL�SRVWL�GL�ODYRUR�
6RQR� LQYHFH� FRPSUHVH� OH� SURYH� GL� TXDOLILFD]LRQH
VXL� GLVSRVLWLYL� LQ� FRQIRUPLWj� DO� '0� ����������� �H
V�P��H�L���H�FLUFRODUH�HVSOLFDWLYD�FRUUHODWD�
3HU�XQ�FDULFR�ILQR�D�����N1
�FRGLFH� ULIHULPHQWR� SUH]]LDULR� $1$6� ����� �
%�����������
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
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$�5,3257$5(�(XUR ����������

���� �



5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
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GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

��
���� ������

7RWDOH�N1 ������ ����� ��������

�� (����$3��� (VHFX]LRQH� GL� SURYH� GL� DFFHWWD]LRQH� VX� LVRODWRUL
HODVWRPHULFL� FRQGRWWH� LQ� FRQIRUPLWj� QXPHUR� H
PRGDOLWj� VHFRQGR� TXDQWR� SUHYLVWR� GDO� '0� �����
FRQGRWWH�VRWWR�OD�VXSHUYLVLRQH�GL�HQWH�WHU]R�DYHQWH
WLWROR�� /H� SURYH� GL� DFFHWD]LRQH� GHYRQR� HVVHUH
HIIHWWXDWH� VX� DOPHQR� LO� ���� GHL� GLVSRVLWLYL�
FRPXQTXH�QRQ�PHQR�GL���H�QRQ�SL��GHO�QXPHUR�GL
GLVSRVLWLYL�GD�PHWWHUH�LQ�RSHUD�
'HYH�LQWHQGHUVL�FRPSUHVR�QHO�SUH]]R�
�� DOOHVWLPHQWR� PDFFKLQD� GL� SURYD�� WDUDWXUD� HG
HYHQWXDOL� DFFRUJLPHQWL� SHU� LO� FRUUHWWR� DQFRUDJJLR
GHL� GLVSRVLWLYL� FRPSUHVR� HYHQWXDOH� SLHWUDPH
QHFHVVDULR��
�� SURFHGXUD�GL� SURYD� FRPH�SUHYLVWR�GDO�'0�����
SDU����������
��GLVDOOHVWLPHQWR�PDFFKLQD�GL�SURYD����Q����YHUEDOL
FRQ� L� ULVXOWDWL�GHL� WHVW�HIIHWWXDWL�FRPH�SUHYLVWL�GDOOD
QRUPDWLYD�'0������
2JQL�DOWUR�RQHUH�FRPSUHVR�

� ����

7RWDOH�FDG ���� �������� ��������

�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� DFFLDLR� LQ� EDUUH� SHU
DUPDWXUH� GL� FRQJORPHUDWR� FHPHQWL]LR�� ODYRUDWR� H
WDJOLDWR� D� PLVXUD�� VDJRPDWR� H� SRVWR� LQ� RSHUD�
FRPSUHVR�OR�VIULGR��OH�OHJDWXUH�H�JOL�RQHUL�UHODWLYL�DL
FRQWUROOL� GL� OHJJH�� GHO� WLSR� DG� DGHUHQ]D�PLJOLRUDWD
%���&��DYHQWH�OH�VHJXHQWL�FDUDWWHULVWLFKH�
��WHQVLRQH�FDUDWWHULVWLFD�GL�VQHUYDPHQWR��I\N�!����
03D�
�� WHQVLRQH�FDUDWWHULVWLFD�GL� URWWXUD�� IWN�!�����03D�
��PRGXOR�GL�HODVWLFLWj�(V���������0SD� ��������
GD1�FPT�
�� UHVLHWQ]D� GL� FDOFROR�� I\�G�  � ������ 03D�  � ����
GD1�FPT�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR

$�5,3257$5(�&DOFHVWUX]]L���)HUUR�SHU�FHPHQWR�DUPDWR���&DVVHIRUPH�(XUR ����������
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SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

IRQGD]LRQH��
��������
��� ����������
PXUL��
��������
��� ����������
SLODVWUL��
������
���� ��������
VROHWWD��
�������
���� ���������

7RWDOH�NJ ���������� ���� ����������

�� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�UHWH�HOHW\WURVDOGDWD�LQ
EDUUH� GL� DFFLDLR� SHU� DUPDWXUH� GL� FRQJORPHUDWR
FHPHQWL]LR��ODYRUDWR�H�WDJOLDWR�D�PLVXUD��VDJRPDWR
H�SRVWR�LQ�RSHUD��FRPSUHVR�OR�VIULGR��OH�OHJDWXUH�H
JOL� RQHUL� UHODWLYL� DL� FRQWUROOL� GL� OHJJH�� GHO� WLSR� DG
DGHUHQ]D� PLJOLRUDWD� %���&�� DYHQWH� OH� VHJXHQWL
FDUDWWHULVWLFKH�
��WHQVLRQH�FDUDWWHULVWLFD�GL�VQHUYDPHQWR��I\N�!����
03D�
�� WHQVLRQH�FDUDWWHULVWLFD�GL� URWWXUD�� IWN�!�����03D�
��PRGXOR�GL�HODVWLFLWj�(V���������0SD� ��������
GD1�FPT�
�� UHVLHWQ]D� GL� FDOFROR�� I\�G�  � ������ 03D�  � ����
GD1�FPT�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

UHWH�DJJLXQWLYD�VRODL��
SUHGDOOHV����������
����� ��������
VIULGL�H�VRYUDSSRVL]LRQL��������������
���� ������

7RWDOH�NJ �������� ���� ��������

�� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDOFHVWUX]]R�SHU�RSHUH
GL� IRQGD]LRQH� �SODWHD��� LQ� DFFRUGR� DOOD� 81,� (1
������� FRPSUHVD� OD�YLEUDWXUD��JHWWDWR�FRQ� O
DXVLOLR
GL� FDVVHUL� �TXHVWL� FRPSUHVL��� FRQ� R� VHQ]D
SRPSDJJLR��IHUUR�FRQWDELOL]]DWR�D�SDUWH��
&DUDWWHULVWLFKH� GHO� FDOFHVWUX]]R�� FODVVH� &� ������
JUDQXORPHWULD� �� ��� PP��� FODVVH� GL� HVSRVL]LRQH
;&�� �81,� �������� &ODVVH� GL� FRQVLVWHQ]D� 6�� R
VOXPS�GL� ULIHULPHQWR�����PP������PP��'PD[���
PP�� &O� ����� 6
LQWHQGH� FRPSUHVR� O
RQHUH� SHU� OD
IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSRVLWL�GLVWDQ]LDWRUL�LQ
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SYF�SHU�JDUDQWLUH�OR�VSHVVRUH�GHO�FRSUL�IHUUR�FRPH
GD� GLVHJQL� VWUXWWXUDOL�� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�QHFHVVDULH
RSHUH�SURYYLVLRQDOL�H�GL�VLFXUH]]D��
3UHVFUL]LRQL� SHU� JOL� LQJUHGLHQWL� XWLOL]]DWL� SHU� LO
FRQIH]LRQDPHQWR�GHO�FRQJORPHUDWR
$���$FTXD�GL�LPSDVWR�FRQIRUPH�DOOD�81,�(1�����
$��� $GGLWLYR� VXSHUIOXLGLILFDQWH� FRQIRUPH� DL
SURVSHWWL� ���� H� ���� R� VXSHUIOXLGLILFDQWH� ULWDUGDQWH
FRQIRUPH� DL� SURVSHWWL� ����� H� ����� GHOOD� QRUPD
81,�(1������
$���$GGLWLYR�ULWDUGDQWH��HYHQWXDOH�VROR�SHU�JHWWL� LQ
FOLPL� PROWR� FDOGL�� FRQIRUPH� DO� SURVSHWWR� �� GHOOD
81,�(1������
$���$JJUHJDWL� SURYYLVWL� GL�PDUFDWXUD�&(�FRQIRUPL
DOOH� QRUPH� 81,�(1� ������ H� �������� $VVHQ]D� GL
PLQHUDOL�QRFLYL�R�SRWHQ]LDOPHQWH� UHDWWLYL�DJOL�DOFDOL
�81,�(1� ������ H� 81,� �������� R� LQ� DOWHUQDWLYD
DJJUHJDWL� FRQ� HVSDQVLRQL� VX� SULVPL� GL� PDOWD�
YDOXWDWH�FRQ�OD�SURYD�DFFHOHUDWD�H�R�FRQ�OD�SURYD�D
OXQJR�WHUPLQH�LQ�DFFRUGR�DOOD�PHWRGRORJLD�SUHYLVWD
GDOOD� 81,� ��������� LQIHULRUL� DL� YDORUL� PDVVLPL
ULSRUWDWL� QHO� SURVSHWWR� �� GHOOD� 81,� ����� SDUWH� ��
$���&HPHQWR�FRQIRUPH�DOOD�QRUPD�81,�(1������
$��� &HQHUL� YRODQWL� H� IXPL� GL� VLOLFH� FRQIRUPL
ULVSHWWLYDPHQWH�DOOD�QRUPD�81,�(1�����H�81,�(1
������SDUWH���H���
3UHVFUL]LRQL� SHU� JOL� LQJUHGLHQWL� XWLOL]]DWL� SHU� LO
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�� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDOFHVWUX]]R�SHU�RSHUH
LQ�&�$���3,/$675,��LQ�DFFRUGR�DOOD�81,�(1�������
FRPSUHVD� OD� YLEUDWXUD�� JHWWDWR� FRQ� O
DXVLOLR� GL
FDVVHUL��TXHVWL�FRPSUHVL���FRQ�R�VHQ]D�SRPSDJJLR�
IHUUR� FRQWDELOL]]DWR� D� SDUWH�� &DUDWWHULVWLFKH� GHO
FDOFHVWUX]]R�� FODVVH�&�������� JUDQXORPHWULD� �� ��
PP��� FODVVH� GL� HVSRVL]LRQH� ;&�� �81,� �������
&ODVVH�GL�FRQVLVWHQ]D�6��6��R�VOXPS�GL�ULIHULPHQWR
���� �� ��� PP�� '� PD[� ��� PP�� &O� ����� 6
LQWHQGH
FRPSUHVR�O
RQHUH�SHU�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL
DSSRVLWL� GLVWDQ]LDWRUL� LQ� SYF� SHU� JDUDQWLUH� OR
VSHVVRUH� GHO� FRSUL� IHUUR� FRPH� GD� GLVHJQL
VWUXWWXUDOL�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL�H�GL�VLFXUH]]D��
3UHVFUL]LRQL� SHU� JOL� LQJUHGLHQWL� XWLOL]]DWL� SHU� LO
FRQIH]LRQDPHQWR�GHO�FRQJORPHUDWR
$���$FTXD�GL�LPSDVWR�FRQIRUPH�DOOD�81,�(1�����
$��� $GGLWLYR� VXSHUIOXLGLILFDQWH� FRQIRUPH� DL
SURVSHWWL� ���� H� ���� R� VXSHUIOXLGLILFDQWH� ULWDUGDQWH
FRQIRUPH� DL� SURVSHWWL� ����� H� ����� GHOOD� QRUPD
81,�(1������
$���$GGLWLYR�ULWDUGDQWH��HYHQWXDOH�VROR�SHU�JHWWL� LQ
FOLPL� PROWR� FDOGL�� FRQIRUPH� DO� SURVSHWWR� �� GHOOD
81,�(1������
$���$JJUHJDWL� SURYYLVWL� GL�PDUFDWXUD�&(�FRQIRUPL
DOOH� QRUPH� 81,�(1� ������ H� �������� $VVHQ]D� GL
PLQHUDOL�QRFLYL�R�SRWHQ]LDOPHQWH� UHDWWLYL�DJOL�DOFDOL
�81,�(1� ������ H� 81,� �������� R� LQ� DOWHUQDWLYD
DJJUHJDWL� FRQ� HVSDQVLRQL� VX� SULVPL� GL� PDOWD�
YDOXWDWH�FRQ�OD�SURYD�DFFHOHUDWD�H�R�FRQ�OD�SURYD�D
OXQJR�WHUPLQH�LQ�DFFRUGR�DOOD�PHWRGRORJLD�SUHYLVWD
GDOOD� 81,� ��������� LQIHULRUL� DL� YDORUL� PDVVLPL
ULSRUWDWL� QHO� SURVSHWWR� �� GHOOD� 81,� ����� SDUWH� ��
$���&HPHQWR�FRQIRUPH�DOOD�QRUPD�81,�(1������
$��� &HQHUL� YRODQWL� H� IXPL� GL� VLOLFH� FRQIRUPL
ULVSHWWLYDPHQWH�DOOD�QRUPD�81,�(1�����H�81,�(1
������SDUWH���H���
3UHVFUL]LRQL�SHU�LO�FDOFHVWUX]]R
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%���&DOFHVWUX]]R�D�SUHVWD]LRQH�JDUDQWLWD��81,�(1
������
%���&ODVVL�GL�HVSRVL]LRQH�DPELHQWDOH��;&�
%���5DSSRUWR�D�F�PD[������
%���&ODVVH�GL� UHVLVWHQ]D�D�FRPSUHVVLRQH�PLQLPD�
&�������
%��� &RQWUROOR� GL� DFFHWWD]LRQH�� WLSR� $� �WLSR� %� SHU
YROXPL� FRPSOHVVLYL� GL� FDOFHVWUX]]R� VXSHULRUL� D
�����P��
%���'RVDJJLR�PLQLPR�GL�FHPHQWR������.J�P�
%���$ULD�LQWUDSSRODWD��PD[������
%���'LDPHWUR�PDVVLPR�GHOO
DJJUHJDWR�����PP��3HU
LQWHUIHUUL� LQIHULRUL�D����PP�XWLOL]]DUH�DJJUHJDWL�FRQ
SH]]DWXUD����PP�
%���&ODVVH�GL�FRQWHQXWR�GL�FORUXUL�GHO�FDOFHVWUX]]R�
&O����
%����&ODVVH�GL�FRQVLVWHQ]D�DO�JHWWR�6��6��R�VOXPS
GL�ULIHULPHQWR����������PP�
%���� 9ROXPH� GL� DFTXD� GL� EOHHGLQJ� �81,� ������� �
����
0LVXUD]LRQH�HIIHWWLYD�D�PF�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

SLDQR�WHUUD��
���
������
�����
����� �����
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�� (����$3��� 5LFROORFDPHQWR� GHOOD� EDUULHUD� LQ� YHWUR� EOLQGDWR
SUHFHGHQWHPHQWH� ULPRVVD� PHGLDQWH� LO
SRVL]LRQDPHQWR� GHOOD� VWUXWWXUD� SRUWDQWH� LQ� DFFLDLR
�,3(� R� +(�� VXO� FRUGROR� LQ� FODFHWVUX]]R
SUHYHQWLYDPHQWH� SUHGLVSRVWR�� DOO
LQWHUQR� GHOOH
DGHJXDWH� VHGL� JLj� UHDOL]]DWH� �TXHVWH� FRPSUHVH��
6XFFHVVLYR� JHWWR� GL� FRPSOHWDPHQWR� GHOO
LQWHUR
PDQXIDWWR� �TXHVWR� JLj� FRQWDELOL]]DWR� D� SDUWH�
PHGLDQWH� O
LPSLHJR� GL� FDOFHVWUX]]R� &������81,
�������� FODVVH� GL� HVSRVL]LRQH� � ;&��� IDFHQGR
SDUWLFRDOUH� DWWHQ]LRQH� DO� PDQWHQLPHQWR
GHOO
DOOLQHDPHQWR�H�GHOOD�YHUWLFDOLWj�GHJOL�HOHPHQWL�LQ
DFFLDLR�� 3RVD� ILQDOH� GHOOH� VLQJROH� ODVWUH� GL� YHWUR
EOLQGDWR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
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GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

WULEXQD�VXG��
������
�� ������

7RWDOH�Pð ������ ����� ��������

(������ &$3�� &$53(17(5,$� 0(7$//,&$� 3(5� 23(5(
(',/,
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PDQXIDWWL� LQ� DFFLDLR
SHU� WUDYDWXUH� SULQFLSDOL� H� VHFRQGDULH� LQ� SURILODWL
ODPLQDWL� D� FDOGR�� FRPSUHVL� SURILOL� GL� FRQWURYHQWR�
VH]LRQL� � �� �����[���� �� ���[���� �� �����[��� �
�����[��� �� �����[�� VHFRQGR� 81,� (1� �������� R
81,�(1�������� �IRUPDWL�D� IUHGGR�R�D�FDOGR��� WXWWL
VDOGDWL� GD� IDEEULFDQWH� GRWDWR� GL� FHUWLILFD]LRQH
VHFRQGR�OD�QRUPD�,62�����SDUWH���FRQ�VDOGDWXUH
D�FRPSOHWD�SHQHWUD]LRQH�GHO�WLSR�D�PH]]D�9�VHQ]D
VRVWHJQR� SUHSDUDWH� PHGLDQWH� FLDQIULQDWXUD� GHL
OHPEL�� FRPSUHQVLYL� GL� JLXQWL� GL� UDFFRUGR�� VWDIIH�
SLDVWUH�� VSLQRWWL�� IRUL�� EXOORQL� GDGL� H� URQGHOOH� �GL
TXDOVLDVL� FODVVH� H�PDUFDWL� &(� VHFRQGR�(1�����
RSSXUH�(1������GRYH�SUHYLVWR���H�DQJRODUL�SRVWH
LQ� RSHUD� FRPH� GD� GLVHJQL� HVHFXWLYL� LQ� FRQIRUPLWj
DOOH� QRUPH� (1������� JUDGR� GL� SUHSDUD]LRQH� 3�
VHFRQGR� ,62������� ]LQFDWH� D� FDOGR� SHU
LPPHUVLRQH� VHFRQGR� OD� QRUPD� 81,� (1� ����� H
YHUQLFLDWH� VHFRQGR� XQR� GHL� FLFOL� SUHYLVWL� GDOOD
QRUPD� 81,� (1� ,62� �������� 5$/� D� GLVFUH]LRQH
GHOOD� ''//� WDOH� GD� JDUDQWLUH� SHU� XQD� FODVVH
FRUURVLYLWj� &�� XQD� GXUDWD� SUHYLVWD� !��� DQQL� �DG
HVHPSLR�� 6DEELDWXUD� 6$�� �� 6$���� FRQ� VDEELD
ROLYLQD� �� VWUDWR� LQWHUPHGLR� HSRVVLGLFR
ELFRPSRQHQWH�VS������PP��� ILQLWXUD�SROLXUHWDQLFD
VS�����PP���1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�RJQL
FRPSHQVR� SHU� IRUQLWXUH� HG� DFFHVVRUL� SHU
ODYRUD]LRQL� PRQWDWXUH� SRVD� LQ� RSHUD� QROL� SHU
VLVWHPL� GL� VROOHYDPHQWR� H� PRYLPHQWD]LRQH� GL
PDWHULDOL� HG� RSHUDL�� HYHQWXDOL� SXQWHOOD]LRQL�
HVHFX]LRQH� GL� IRUL� HG� LQJKLVDJJL� DOOH� VWUXWWXUH� LQ
F�D��� WUDVSRUWL� QHOOH� YDULH� IDVL� GL� UHDOL]]D]LRQH
GHOO
RSHUD�� 6DUj� D� FXUD� GHOOD� GLWWD� DSSDOWDWULFH� OD
GHILQL]LRQH� GHOOH� GLPHQVLRQL� GHL� FRQFL� GHOOH
VWUXWWXUH� HG� LO� SURJHWWR� GHO� ORUR� DVVHPEODJJLR� LQ
FDQWLHUH�
,� PDQXIDWWL� VDUDQQR� DFFRPSDJQDWL� GD� PDUFDWXUD
&(�H�'23�GHL�H�SURGRWWL� LQ�FRQIRUPLWj�DOOD�QRUPD
(1� ������� SHU� FODVVH� GL� HVHFX]LRQH� (;&��� ,Q
DFFRUGR� FRQ� OD� '/� H� VRWWR� VSHFLILFKH� LQGLFD]LRQL
VDUDQQR� SURGRWWL� L� FRQWUROOL� SUHYLVWL� GDOOH� YLJHQWL
QRUPH�WHFQLFKH�17&�������LQ�SDUWLFRODUH�FRQWUROOR
VXOOH� VDOGDWXUH� DO� ����� 97� GD� SHUVRQDOH
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TXDOLILFDWR� GL� VHFRQGR� OLYHOOR� VHFRQGR� (1� �����
FRQWUROOL� DJJLXQWLYL� PLQLPL� VHFRQGR� SURVSHWWR� ��
GHOOD�QRUPD�(1���������$FFLDLR�6����-��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

�� (�������E PDQXIDWWL�LQ�DFFLDLR�WLSR�)H�����%

]RQD�PDFFKLQDUL�FRSHUWXUD��
,3(���������
���
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(������ &$3�� &$53(17(5,$� 0(7$//,&$� 3(5� 23(5(
(',/,
0DQXIDWWL� LQ� DFFLDLR� SHU� WUDYL� H� SLODVWUL� LQ� SURILODWL
ODPLQDWL� D� FDOGR�GHOOD� VHULH� ,3(�� ,31��+($��+(0�
813�� IRUQLWL� H� SRVWL� LQ� RSHUD� LQ� FRQIRUPLWj� DOOH
QRUPH� &15� 0����� 6RQR� FRPSUHVL�� OH� SLVDWUH� GL
DWWDFFR� H� GL� LUULJLGLPHQWR�� LO� WDJOLR� D� PLVXUD�� OH
IRUDWXUH�� OH� IODQJH�� OD� EXOORQDWXUD� �FRQ� EXOORQL� GL
TXDOVLDVL� FODVVH�� R� VDOGDWXUD�� HWF�� (
� LQROWUH
FRPSUHVR� TXDQW
DOWUR� RFFRUUH� SHU� GDUH� O
RSHUD
ILQLWD�� 6RQR� HVFOXVL� WUDWWDPHQWL� SURWHWWLYL� H� OH
YHUQLFLDWXUH�FKH�YHUUDQQR�FRPSXWDWL�D�SDUWH�

�� K WXERODUL�FRQ�VDOGDWXUD�LQ�DFFLDLR�)H���%

]RQD�VRODLR�JDOOHULD��
WXEL� ���[���[�� � ��
��� 
� ���������������������
����������������
������ ��������
WXEL����[���[�����
���
������
����� ������
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SDUHWH�GLYLVRULD�SDOHVWUD��
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�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PDQXIDWWL� LQ� DFFLDLR
SHU� WUDYDWXUH� SULQFLSDOL� H� VHFRQGDULH� LQ� SURILODWL
ODPLQDWL� D� FDOGR�� FRPSUHVL� SURILOL� GL� FRQWURYHQWR�
VH]LRQL� � �� �����[���� �� ���[���� �� �����[��� �
�����[��� �� �����[��� WXWWL� VDOGDWL� FRQ� VDOGDWXUH� D
FRPSOHWD�SHQHWUD]LRQH�GL�TXDOVLDVL�FODVVH�GHO� WLSR
D� PH]]D� 9� VHQ]D� VRVWHJQR� SUHSDUDWH� PHGLDQWH
FLDQIULQDWXUD� GHL� OHPEL�� FRPSUHQVLYL� GL� JLXQWL� GL
UDFFRUGR��VWDIIH��SLDVWUH��VSLQRWWL��IRUL��EXOORQL�GDGL�H
URQGHOOH� �GL� TXDOVLDVL� FODVVH�� H� DQJRODUL� SRVWH� LQ
RSHUD�FRPH�GD�GLVHJQL�HVHFXWLYL�LQ�FRQIRUPLWj�DOOH
QRUPH� &15� ������� ]LQFDWH� D� FDOGR� VHFRQGR
QRUPD� 81,� (1� ,62� �������� 5$/� D� GLVFUH]LRQH
GHOOD�''//��
,� PDQXIDWWL� VDUDQQR� DFFRPSDJQDWL� GD� PDUFDWXUD
&(�H�SURGRWWL�LQ�FRQIRUPLWj�DOOD�QRUPD�(1��������
,Q�DFFRUGR�FRQ�OD�'/�H�VRWWR�VSHFLILFKH�LQGLFD]LRQL
VDUDQQR� SURGRWWL� L� FRQWUROOL� SUHYLVWL� GDOOH� YLJHQWL
QRUPH�WHFQLFKH�17&�������$FFLDLR�6����-��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� L� WUDWWDPHQWL� SURWHWWLYL�� OH
QHFHVVDULH� RSHUH� SURYYLVLRQDOL�� O
LPSLHJR�GL�PH]]L
GL� VROOHYDPHQWR� LQ� TXRWD� H� PRYLPHQWD]LRQH�� JOL
DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ� UDFFROWD
GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH� DQDOLVL� GL
FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD� YLJHQWH
QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D� GLVFDULFD
DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H� TXDQW
DOWUR
QHFHVVDULR�SHU�GDUH�LO�ODYRUR�SHUIHWWDPHQWH�ILQLWR�D
UHJROD�G
DUWH�

&RSHUWXUD�UHWLFRODUH�SULQFLSDOH�������� ����������
UHWLFRODUL�VHFRQGDULH������� ���������
SLDVWUH������ ��������
VWUXWWXUD�UHJJL�SDQQHOOR������� ���������
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�� �� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WDYRODWR� LQWHUQR� LQ
ELPDWWRQL� WLSR� GRSSLR� 81,�� LQ� RSHUD� FRQ� PDOWD
EDVWDUGD�� GL� VSHVVRUH� FP� ���� FRPSUHVL� JOL
HYHQWXDOL�DPPRUVDPHQWL�FRQ�OH�PXUDWXUH�G
DPELWR�
OH�HYHQWXDOL�DUFKLWUDYL�H� OH�VSDOOHWWH�� OD� IRUPD]LRQH
HG�LO�GLVIDFLPHQWR�GHL�SLDQL�GL�ODYRUR�LQWHUQL��LO�WDJOLR
H�OR�VIULGR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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085$785$� 67587785$/(� ,1� %/2&&+,� ',
/$7(5,=,2�$/9(2/$5(

�� �� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PXUDWXUD� SRUWDQWH
UHWWD�GL�RJQL�IRUPD�H�GL�VSHVVRUH�JUH]]R�XJXDOH�R
VXSHULRUH�D����FP��HVHJXLWD�FRQ�EORFFKL�VHPLSLHQL
GL� ODWHUL]LR� DOYHRODWR�� /D� PXUDWXUD�� HVHJXLWD� D
EORFFKL�VIDOVDWL�HG�D�TXDOVLDVL�DOWH]]D��VDUj� OHJDWD
FRQ�PDOWD�FODVVH�0��GRVDWD�D�����NJ�GL�FHPHQWR
WLSR� 5� ����� H� ���� NJ� GL� FDOFH� LGUDXOLFD� SHU
PHWURFXER� GL� VDEELD� D� JUDQXORPHWULD� LGRQHD�� ,Q
SDUWLFRODUH� JOL� HOHPHQWL� FRVWLWXHQWL� OD� PXUDWXUD
GRYUDQQR� HVVHUH� LQ� SRVVHVVR� GHOOH� VHJXHQWL
FDUDWWHULVWLFKH� WHFQLFKH� GHELWDPHQWH� FHUWLILFDWH
GDOO
$SSDOWDWRUH�HG�DFFHWWDWH�GDOOD�'�/��
��GHQVLWj�DSSDUHQWH��HVFOXVL�IRUL������NJ�Pñ�
��IRUDWXUD�PLQRUH������
��FRQGXFLELOLWj�WHUPLFD�DSSDUHQWH������:�P.�
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,QROWUH�OD�PXUDWXUD�GRYUj�SRVVHGHUH�XQD�UHVLVWHQ]D
FDUDWWHULVWLFD�D�FRPSUHVVLRQH�IN�XJXDOH�R�VXSHULRUH
D���1�PPð�LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDO�'�0�
������������&RPSUHVL�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GL
YDQL�SHU�SRUWH�H�ILQHVWUH��JOL�DUFKLWUDYL�H�OH�VSDOOHWWH�
OD�IRUPD]LRQH�HG�LO�GLVIDFLPHQWR�GHL�SLDQL�GL�ODYRUR
LQWHUQL��LO�WDJOLR�H�OR�VIULGR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

3LDQR�7HUUD��
FKLXVXUD� ]RQD� VRWWR� WULEXQH� HVLVWHQWL� � �� 
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(������ &$3��085$785(���75$0(==$785(�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRQWURWHODLR
SUHIDEEULFDWR� UHWWLOLQHR� GHOOR� VSHVVRUH� JUH]]R
HVWHUQR�ILQR�D� ����PP�LGRQHR�DOO
DOORJJLDPHQWR�GL
XQ
DQWD� VFRUUHYROH� ULJLGD� D� VFRPSDUVD�� FRVWLWXLWR
GD�GRSSL�ILDQFKL� ODWHUDOL� LQ� ODPLHUD�]LQFDWD�JUHFDWD
GHOOR� VSHVVRUH� GL� ����� GL� PP� FRPSOHWR� GL
WUDYHUVLQH� GL� ULQIRU]R� RUL]]RQWDOL� H� UHWH
HOHWWURVDOGDWD� FRQ� PDJOLD� GL� ��� [� ��� PP� ILVVDWD
VHQ]D� VDOGDWXUH� H� GHERUGDQWH� GDOOD� VWUXWWXUD�
VRSUDSRUWD� H� WUDYHUVD� GL� VRVWHJQR� GHO� ELQDULR� LQ
ODPLHUD� ]LQFDWD�� VRWWRSRUWD� LQ� ODPLHUD� ]LQFDWD
DVSRUWDELOH� D� VWUDSSR�� DQFKH� GRSR� OD� SRVD� LQ
RSHUD�� SHU� FRUUHJJHUH� HYHQWXDOL� PRGLILFKH� GL
SDYLPHQWD]LRQH� R� HUURUL� GL� OLYHOOD]LRQH�� ELQDULR� GL
VFRUULPHQWR� HVWUDLELOH� FRQ� VLVWHPD� GL� DJJDQFLR� D
EDLRQHWWD�� JXLGD� SRUWD� SRVDWR� D� SLDQR� SDYLPHQWR
DXWRFHQWUDQWH� ILVVDWR� GLUHWWDPHQWH� DO� WHODLR� FRQ
GXH� YLWL�� TXDORUD� HVSUHVVDPHQWH� ULFKLHVWR� GDOOD
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'�/�� H� � Q�� �� FDUUHOOL� D� TXDWWUR� UXRWH� FRQ� GXH
FXVFLQHWWL�D�VIHUD�ULYHVWLWL�GL�Q\ORQ�HODVWLFL]]DWR�FRQ
SRUWDWD�PDVVLPD����NJ��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

�� (�������D GLPHQVLRQL�QHWWH�SDVVDJJLR���[����FP�

3,$12���������
� ����
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�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� GLYLVRUL� ER[� Z�F��
UHDOL]]DWL� FRQ� SDUHWL� H� SRUWH� LQ� SDQQQHOOL
SUHIDEEULFDWL� LQ� ODPLQDWR�SODVWLFR�VWUDWLILFDWR� �+3/�
&ODVVH����VSHVVRUH�PP�����ILQLWXUD�FHUD�DQWLJUDIILR�
FRORUH� D� VFHOWD� GHOOD� '�//��� � ERUGL� VPXVVDWL� HG
DQJROL� DUURWRQGDWL�� GRWDWL� GL� PDQLJOLH� FRQ
VHJQDODWRUH�OLEHUR�RFFXSDWR��PXQLWR�GL�EORFFD�SRUWD
GL�VLFXUH]]D�HG�DSHUWXUD�GL�HPHUJHQ]D�GDOO
HVWHUQR�
PRUVHWWL� H� EXOORQHULD� LQ� DFFLDLR� LQR[�� FHUQLHUH
DXWRFKLXGHQWL�H�DXWR� OXEULILFDQWL� LQ�DFFLDLR�]LQFDWR
ULFRSHUWR�Q\ORQ��HOHPHQWR�GL�ILVVDJJLR�D�SDUHWH�FRQ
SURILOR� LQ� DOOXPLQLR� DQRGL]]DWR�� ILVVDJJLR� D
SDYLPHQWR� FRQ� SLHGLQL� GL� VROOHYDPHQWR� LQ� DFFLDLR
LQR[�� DOWH]]D� FRPSOHVVLYD� GD� WHUUD� PP� ��������
FLUFD�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� O
HYHQWXDOH� DVVLVWHQ]D
PXUDULD�� OH� QHFHVVDULH� RSHUH� SURYYLVLRQDOL�
O
LPSLHJR� GL� PH]]L� GL� VROOHYDPHQWR� LQ� TXRWD� H
PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR� VJRPEHUR
FRQ�UDFFROWD�GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD��OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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�� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDQQHOOR�FRPSHQVDWR
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DG� LQFROODJJLR� IHQROLFR� FRVWUXLWR� FRQ� OHJQR� GL
DEHWH�� GL� SLQR� RG� 2NXPq�� DYHQWH� OH� VHJXQHWL
FDUDWWHULVWLFKH�
�� FODVVLILFD]LRQH� LQ�EDVH�DOO
DVSHWWR�GHOOH� IDFFH� ,,�
,,,�
��ULODVFLR�GL�IRUPDOGHLGH�(��
��FODVVH�G
LQFROODJJLR�&ODVVH���(1�������
��FHUWLILFD]LRQL�3()&��)6&�
��PDVVD�YROXPHWULFD�����NJ�PF�(1�����
��FRQGXWWLYLWj�WHUPLFD������:�P�.�(1������
3URGRWWR�LQ�FRQIRUPLWj�DOOD�QRUPDWLYD�YLJHQWH�
SDQQHOOR�IHQROLFR�VSHVVRUH�PP����
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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(������ &$3��23(5(�',�&$5721*(662�
0DJJLRUD]LRQH�DOOD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�XQD
ODVWUD�LQ�JHVVR�ULYHVWLWR�GL�TXDOVLDVL�WLSR�SHU�O
XVR�GL
ODVWUH�VSHFLDOL�
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�� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL� WDYRODWR�YHUWLFDOH�SHU
LQWHUQL�� UHDOL]]DWR� PHGLDQWH� DVVHPEODJJLR� GL
TXDWWUR�ODVWUH�LQ�JHVVR�ULYHVWLWR��GXH�SHU�RJQL�ODWR�
D� ERUGL� DVVRWWLJOLDWL�� ILVVDWH� FRQ� YLWL� DXWRSHUIRUDQWL
DOOD� VWUXWWXUD� SRUWDQWH�� SHU� XQR� VSHVVRUH
FRPSOHVVLYR�PLQLPR�GL�����PP��FRVWLWXLWD�GD�SURILOL
YHUWLFDOL�D�&��SRVWL�DG�XQ�LQWHUDVVH�PDVVLPR�GL���
FP�� LQVHULWL� LQ� SURILOL� RUL]]RQWDOL� DG� 8� ILVVDWL� D
SDYLPHQWR� FRQ� EDQGD� ELDGHVLYD� HG� D� VRIILWWR� FRQ
WDSSL� DG� HVSDQVLRQH�� 7XWWL� L� SURILOL� PHWDOOLFL
GRYUDQQR� HVVHUH� LQ� DFFLDLR� ]LQFDWR� H� QHUYDWR�
LVRODWL� GDOOD� VWUXWWXUD� SHULPHWUDOH� PHGLDQWH
LQWHUSRVL]LRQH� GL� XQD� VWULVFLD� GL� PDWHULDOH
DQHODVWLFR��,O�WDYRODWR�GRYUj�VRGGLVIDUH�OH�VHJXHQWL
FDUDWWHULVWLFKH� WHFQLFKH� GHELWDPHQWH� GRFXPHQWDWH
GDOO
$SSDOWDWRUH�HG�DFFHWWDWH�GDOOD�'�/���
��VSHVVRUH�GHOOH�ODVWUH����������PP�
�� JHVVR� ULYHVWLWR� �FODVVH� ��� GL� UHD]LRQH� DO� IXRFR�
(
� FRPSUHVD� OD� VWXFFDWXUD� GHOOD� WHVWD� GHOOH� YLWL� GL
ILVVDJJLR� QRQFKq� OD� VWXFFDWXUD� H� OD� VLJLOODWXUD� GHL
JLXQWL� GL� DFFRVWDPHQWR� GHOOH� ODVWUH� HVHJXLWD� FRQ
LGRQHR� VWXFFR� SUHYLD� O
DSSOLFD]LRQH� GL� VWULVFLH� GL
VXSSRUWR�DUPDWH�FRQ�UHWH�WHVVLOH��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� OD
IRUPD]LRQH� GL� YDQL� SHU� SRUWH� FRPSOHWL� GL� ULQIRU]R
SHULPHWUDOH� LQ� OHJQR� SHU� O
DQFRUDJJLR� GHO
VHUUDPHQWR�� O
RQHUH� GL� SURFHGHUH� LQ� WHPSL
VXFFHVVLYL� DOO
DSSOLFD]LRQH� GHOOH� GXH� VHFRQGH
ODVWUH� LQ�DWWHVD�GHOO
HVHFX]LRQH�GL� LPSLDQWL�HOHWWULFL
HG� LGULFL� GD� LQVHULUH�� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
1RQ� VDUDQQR� FRPSXWDWL� L� IRUL� SHU� SRUWH� D� WXWWD
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DOWH]]D� FKH� LQWHUURPSDQR� FRPSOHWDPHQWH� L� VHWWRUL
VXFFHVVLYL�GHO�WDYRODWR�VWHVVR�
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�� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL� WDYRODWR�YHUWLFDOH�SHU
LQWHUQL�� UHDOL]]DWR� PHGLDQWH� DVVHPEODJJLR� GL
TXDWWUR�ODVWUH�LQ�JHVVR�ULYHVWLWR��GXH�SHU�RJQL�ODWR�
D� ERUGL� DVVRWWLJOLDWL�� ILVVDWH� FRQ� YLWL� DXWRSHUIRUDQWL
DOOD� VWUXWWXUD� SRUWDQWH�� SHU� XQR� VSHVVRUH
FRPSOHVVLYR�PLQLPR�GL�����PP��FRVWLWXLWD�GD�SURILOL
YHUWLFDOL�D�&��SRVWL�DG�XQ�LQWHUDVVH�PDVVLPR�GL���
FP�� LQVHULWL� LQ� SURILOL� RUL]]RQWDOL� DG� 8� ILVVDWL� D
SDYLPHQWR� FRQ� EDQGD� ELDGHVLYD� HG� D� VRIILWWR� FRQ
WDSSL� DG� HVSDQVLRQH�� 7XWWL� L� SURILOL� PHWDOOLFL
GRYUDQQR� HVVHUH� LQ� DFFLDLR� ]LQFDWR� H� QHUYDWR�
LVRODWL� GDOOD� VWUXWWXUD� SHULPHWUDOH� PHGLDQWH
LQWHUSRVL]LRQH� GL� XQD� VWULVFLD� GL� PDWHULDOH
DQHODVWLFR�
,O� WDYRODWR� GRYUj� VRGGLVIDUH� OH� VHJXHQWL
FDUDWWHULVWLFKH� WHFQLFKH� GHELWDPHQWH� GRFXPHQWDWH
GDOO
$SSDOWDWRUH�HG�DFFHWWDWH�GDOOD�'�/���
��SRWHUH�IRQRLVRODQWH�������������G%�
��VSHVVRUH�GHOOH�ODVWUH����������PP�
�� JHVVR� ULYHVWLWR� �FODVVH� ��� GL� UHD]LRQH� DO� IXRFR�
��ODQD�GL�YHWUR��FODVVH����GL�UHD]LRQH�DO�IXRFR�
(
� FRPSUHVD� OD� VWXFFDWXUD� GHOOD� WHVWD� GHOOH� YLWL� GL
ILVVDJJLR� QRQFKq� OD� VWXFFDWXUD� H� OD� VLJLOODWXUD� GHL
JLXQWL� GL� DFFRVWDPHQWR� GHOOH� ODVWUH� HVHJXLWD� FRQ
LGRQHR� VWXFFR� SUHYLD� O
DSSOLFD]LRQH� GL� VWULVFLH� GL
VXSSRUWR�DUPDWH�FRQ�UHWH�WHVVLOH��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� OD
IRUPD]LRQH� GL� YDQL� SHU� SRUWH� FRPSOHWL� GL� ULQIRU]R
SHULPHWUDOH� LQ� OHJQR� SHU� O
DQFRUDJJLR� GHO
VHUUDPHQWR�� O
RQHUH� GL� SURFHGHUH� LQ� WHPSL
VXFFHVVLYL� DOO
DSSOLFD]LRQH� GHOOH� GXH� VHFRQGH
ODVWUH� LQ�DWWHVD�GHOO
HVHFX]LRQH�GL� LPSLDQWL�HOHWWULFL
HG� LGULFL� GD� LQVHULUH�� OH� QHFHVVDULH� RSHUH
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SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
1RQ� VDUDQQR� FRPSXWDWL� L� IRUL� SHU� SRUWH� D� WXWWD
DOWH]]D� FKH� LQWHUURPSDQR� FRPSOHWDPHQWH� L� VHWWRUL
VXFFHVVLYL�GHO�WDYRODWR�VWHVVR�

3$5(7(�0����
3,$12��������
]RQD� VSRJOLDWRL� DUELWUL�LQIHUPHULD�GRSLQJ� � ������
�������
����� �����
�����������������
����� �����
]RQD�VSRJOLDWRL�JLRFDWRUL�����
����� ������
��
������
����� �����
3,$12��������
VHUYL]L����
�������������
����� �����

7RWDOH�Pð ������ ����� ��������

�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� ULYHVWLPHQWR� DG
LQWHUFDSHGLQH� SHU� LQWHUQL�� UHDOL]]DWR� PHGLDQWH
O
DVVHPEODJJLR� GL� GXH� ODVWUH� LQ� JHVVR� ULYHVWLWR� D
ERUGL�DVVRWWLJOLDWL��ILVVDWH�FRQ�YLWL�DXWRSHUIRUDQWL�DOOD
VWUXWWXUD�SRUWDQWH��FRVWLWXLWD�GD�SURILOL�D�&��SRVWL�DG
XQ� LQWHUDVVH� PDVVLPR� GL� ��� FP�� LQVHULWL� LQ� SURILOL
RUL]]RQWDOL� DG� 8� ILVVDWL� D� SDYLPHQWR� FRQ� EDQGD
ELDGHVLYD� HG� D� VRIILWWR� FRQWDSSL� DG� HVSDQVLRQH�
7XWWL� L� SURILOL� PHWDOOLFL� GRYUDQQR� HVVHUH� LQ� DFFLDLR
]LQFDWR�H�QHUYDWR��LVRODWL�GDOOD�VWUXWWXUD�SHULPHWUDOH
PHGLDQWH�LQWHUSRVL]LRQH�GL�XQD�VWULVFLD�GL�PDWHULDOH
DQHODVWLFR�� ,O� ULYHVWLPHQWR� GRYUj� VRGGLVIDUH� OH
VHJXHQWL� FDUDWWHULVWLFKH� WHFQLFKH� GHELWDPHQWH
GRFXPHQWDWH� GDOO
$SSDOWDWRUH� HG� DFFHWWDWH� GDOOD
'�/��
��VSHVVRUH�GHOOH�ODVWUH���������PP�
�� JHVVR� ULYHVWLWR� �FODVVH� ��� GL� UHD]LRQH� DO� IXRFR�
��ODQD�GL�YHWUR��FODVVH����GL�UHD]LRQH�DO�IXRFR�
(
� FRPSUHVD� OD� VWXFFDWXUD� GHOOD� WHVWD� GHOOH� YLWL� GL
ILVVDJJLR� QRQFKq� OD� VWXFFDWXUD� H� OD� VLJLOODWXUD� GHL
JLXQWL� GL� DFFRVWDPHQWR� GHOOH� ODVWUH� HVHJXLWD� FRQ
LGRQHR� VWXFFR� SUHYLD� O
DSSOLFD]LRQH� GL� VWULVFLH� GL
VXSSRUWR�DUPDWH�FRQ�UHWH�WHVVLOH��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� OD
IRUPD]LRQH� GL� YDQL� SHU� SRUWH� FRPSOHWL� GL� ULQIRU]R
SHULPHWUDOH� LQ� OHJQR� SHU� O
DQFRUDJJLR� GHO
VHUUDPHQWR�� O
RQHUH� GL� SURFHGHUH� LQ� WHPSL
VXFFHVVLYL� DOO
DSSOLFD]LRQH� GHOOH� GXH� VHFRQGH
ODVWUH� LQ�DWWHVD�GHOO
HVHFX]LRQH�GL� LPSLDQWL�HOHWWULFL
HG� LGULFL� GD� LQVHULUH�� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
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TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
1RQ� VDUDQQR� FRPSXWDWL� L� IRUL� SHU� SRUWH� D� WXWWD
DOWH]]D� FKH� LQWHUURPSDQR� FRPSOHWDPHQWH� L� VHWWRUL
VXFFHVVLYL�GHO�WDYRODWR�VWHVVR�
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�� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL� WDYRODWR�YHUWLFDOH�SHU
LQWHUQL�� UHDOL]]DWR� PHGLDQWH� DVVHPEODJJLR� GL
TXDWWUR�ODVWUH�LQ�JHVVR�ULYHVWLWR��GXH�SHU�RJQL�ODWR�
D� ERUGL� DVVRWWLJOLDWL�� ILVVDWH� FRQ� YLWL� DXWRSHUIRUDQWL
DOOD� VWUXWWXUD� SRUWDQWH�� SHU� XQR� VSHVVRUH
FRPSOHVVLYR�PLQLPR�GL�����PP��FRVWLWXLWD�GD�SURILOL
YHUWLFDOL�D�&��SRVWL�DG�XQ�LQWHUDVVH�PDVVLPR�GL���
FP�� LQVHULWL� LQ� SURILOL� RUL]]RQWDOL� DG� 8� ILVVDWL� D
SDYLPHQWR� FRQ� EDQGD� ELDGHVLYD� HG� D� VRIILWWR� FRQ
WDSSL� DG� HVSDQVLRQH�� 7XWWL� L� SURILOL� PHWDOOLFL
GRYUDQQR� HVVHUH� LQ� DFFLDLR� ]LQFDWR� H� QHUYDWR�
LVRODWL� GDOOD� VWUXWWXUD� SHULPHWUDOH� PHGLDQWH
LQWHUSRVL]LRQH� GL� XQD� VWULVFLD� GL� PDWHULDOH
DQHODVWLFR�
,O� WDYRODWR� GRYUj� VRGGLVIDUH� OH� VHJXHQWL
FDUDWWHULVWLFKH� WHFQLFKH� GHELWDPHQWH� GRFXPHQWDWH
GDOO
$SSDOWDWRUH�HG�DFFHWWDWH�GDOOD�'�/���
��SRWHUH�IRQRLVRODQWH�������������G%�
��VSHVVRUH�GHOOH�ODVWUH����������PP�
�� JHVVR� ULYHVWLWR� �FODVVH� ��� GL� UHD]LRQH� DO� IXRFR�
��ODQD�GL�YHWUR��FODVVH����GL�UHD]LRQH�DO�IXRFR�
(
� FRPSUHVD� OD� VWXFFDWXUD� GHOOD� WHVWD� GHOOH� YLWL� GL
ILVVDJJLR� QRQFKq� OD� VWXFFDWXUD� H� OD� VLJLOODWXUD� GHL
JLXQWL� GL� DFFRVWDPHQWR� GHOOH� ODVWUH� HVHJXLWD� FRQ
LGRQHR� VWXFFR� SUHYLD� O
DSSOLFD]LRQH� GL� VWULVFLH� GL
VXSSRUWR�DUPDWH�FRQ�UHWH�WHVVLOH��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
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FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� OD
IRUPD]LRQH� GL� YDQL� SHU� SRUWH� FRPSOHWL� GL� ULQIRU]R
SHULPHWUDOH� LQ� OHJQR� SHU� O
DQFRUDJJLR� GHO
VHUUDPHQWR�� O
RQHUH� GL� SURFHGHUH� LQ� WHPSL
VXFFHVVLYL� DOO
DSSOLFD]LRQH� GHOOH� GXH� VHFRQGH
ODVWUH� LQ�DWWHVD�GHOO
HVHFX]LRQH�GL� LPSLDQWL�HOHWWULFL
HG� LGULFL� GD� LQVHULUH�� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
1RQ� VDUDQQR� FRPSXWDWL� L� IRUL� SHU� SRUWH� D� WXWWD
DOWH]]D� FKH� LQWHUURPSDQR� FRPSOHWDPHQWH� L� VHWWRUL
VXFFHVVLYL�GHO�WDYRODWR�VWHVVR�
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�� (��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRQWURVRIILWWR
RUL]]RQWDOH� UHDOL]]DWR� PHGLDQWH� DVVHPEODJJLR� GL
VLQJROH�ODVWUH�GL�JHVVR�ULYHVWLWR�D�ERUGL�DVVRWWLJOLDWL�
ILVVDWH� FRQ� YLWL� DXWRSHUIRUDQWL� DOOD� VWUXWWXUD
SRUWDQWH�� FRVWLWXLWD� GD� SURILOL� D� &� LQFURFLDWL� FRQ
PDJOLD� GL� GLPHQVLRQL� LGRQHH�� SHQGLQDWXUH� ULJLGH
UHJRODELOL� LQ� DOWH]]D�� FOLSV� GL� ILVVDJJLR� H� FRUQLFL
SHULPHWUDOL��7XWWL� L�SURILOL�PHWDOOLFL�GRYUDQQR�HVVHUH
LQ� DFFLDLR� ]LQFDWR�� ,O� FRQWURVVRIILWWR� GRYUj
VRGGLVIDUH� OH� VHJXHQWL� FDUDWWHULVWLFKH� WHFQLFKH
GHELWDPHQWH� GRFXPHQWDWH� GDOO
$SSDOWDWRUH� HG
DFFHWWDWH�GDOOD�'�/��
��VSHVVRUH�GHOOD�ODVWUD����������PP�
���FODVVH����GL�UHD]LRQH�DO�IXRFR�
(
� FRPSUHVD� OD� VWXFFDWXUD� GHOOD� WHVWD� GHOOH� YLWL� GL
ILVVDJJLR� QRQFKq� OD� VWXFFDWXUD� H� VLJLOODWXUD� GHL
JLXQWL� GL� DFFRVWDPHQWR� GHOOH� ODVWUH� HVHJXLWD� FRQ
LGRQHR� VWXFFR� SUHYLD� DSSOLFD]LRQH� GL� VWULVFLH� GL
VXSSRUWR�DUPDWH�FRQ�UHWH�WHVVLOH�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� OH
QHFHVVDULH� RSHUH� SURYYLVLRQDOL�� O
LPSLHJR�GL�PH]]L
GL� VROOHYDPHQWR� LQ� TXRWD� H� PRYLPHQWD]LRQH�� JOL
DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ� UDFFROWD
GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH� DQDOLVL� GL
FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD� YLJHQWH
QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D� GLVFDULFD
DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H� TXDQW
DOWUR
QHFHVVDULR�SHU�GDUH�LO�ODYRUR�SHUIHWWDPHQWH�ILQLWR�D
UHJROD�G
DUWH�

3,$12��������
VSRJOLDWRL�����
����� ������
FRQQHWWLYR�DUELWUL��������
����� �����
3,$12��������������
VHUYL]L����
������
����� �����
3,$12�������
��
������
����� �����
����
���� �����

7RWDOH�Pð ������ ����� ���������

(������ &$3��23(5(�',�&$5721*(662�
)251,785$�(�326$�,1�23(5$�',�9(/(77(�,1
*(662�5,9(67,72

�� �� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� YHOHWWH� YHUWLFDOL
UHDOL]]DWR�PHGLDQWH�DVVHPEODJJLR�GL�VLQJROH�ODVWUH
GL� JHVVR� ULYHVWLWR� D� ERUGL� DVVRWWLJOLDWL�� ILVVDWH� FRQ
YLWL� DXWRSHUIRUDQWL� DOOD� VWUXWWXUD�SRUWDQWH�� FRVWLWXLWD
GD� SURILOL� FRQ� VH]LRQH� GL� GLPHQVLRQL� LGRQHH�
SHQGLQDWXUH� ULJLGH� UHJRODELOL� LQ� DOWH]]D�� FOLSV� GL
ILVVDJJLR�H�FRUQLFL�SHULPHWUDOL��7XWWL�L�SURILOL�PHWDOOLFL
GRYUDQQR�HVVHUH� LQ�DFFLDLR�]LQFDWR�H�SUHYHUQLFLDWL
TXHOOL�HYHQWXDOPHQWH� LQ�YLVWD��/H�YHOHWWH�GRYUDQQR
VRGGLVIDUH� OH� VHJXHQWL� FDUDWWHULVWLFKH� WHFQLFKH

$�5,3257$5(�&RQWURVRIILWWL�(XUR ���������
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GHELWDPHQWH� GRFXPHQWDWH� GDOO
$SSDOWDWRUH� HG
DFFHWWDWH�GDOOD�'�/��
��VSHVVRUH�GHOOD�ODVWUD����������PP��
���FODVVH����GL�UHD]LRQH�DO�IXRFR��
(
� FRPSUHVD� OD� VWXFFDWXUD� GHOOD� WHVWD� GHOOH� YLWL� GL
ILVVDJJLR� QRQFKq� OD� VWXFFDWXUD� H� VLJLOODWXUD� GHL
JLXQWL� GL� DFFRVWDPHQWR� GHOOH� ODVWUH� HVHJXLWD� FRQ
LGRQHR� VWXFFR� SUHYLD� DSSOLFD]LRQH� GL� VWULVFLH� GL
VXSSRUWR�DUPDWH�FRQ�UHWH�WHVVLOH��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OD� IRUQLWXUD� H� SRVD� LQ
RSHUD� GL� WXWWL� L� SURILOL� PHWDOOLFL�� OH� LQFDVVDWXUH� GHL
FRUSL� LOOXPLQDQWL�� LO� WDJOLR�� OR� VIULGR�� OH� QHFHVVDULH
RSHUH� SURYYLVLRQDOL�� O
LPSLHJR� GL� PH]]L� GL
VROOHYDPHQWR� LQ� TXRWD� H� PRYLPHQWD]LRQH�� JOL
DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ� UDFFROWD
GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH� DQDOLVL� GL
FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD� YLJHQWH
QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D� GLVFDULFD
DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H� TXDQW
DOWUR
QHFHVVDULR�SHU�GDUH�LO�ODYRUR�SHUIHWWDPHQWH�ILQLWR�D
UHJROD�G
DUWH�

�� �����

7RWDOH�Pð ����� ����� ������

�� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ERWROH�GL�LVSH]LRQH�GD
LQFDVVDUH� LQ�FRQWURVRIILWWL�GL�FDUWRQJHVVR�DYHQWL� LQ
HUHTXLVLWL� GL� SURWH]LRQH� DQWLQFHQGLR�� FRPSRVWL� GD
WHODLR� GL� DOOXPLQLR� DQRGL]]DWR� FRQ� FRSHUFKLR
DSULELOH� H� FRPSOHWDPHQWH� VPRQWDELOH�� ODVWUD� GL
JHVVR�� ULYHVWLPHQWR�DQWLQFHQGLR� ILVVR��JXDUQL]LRQL�
SURWH]LRQH�DQWLFDGXWD�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
'LPHQVLRQL�GL�SDVVDJJLR����[����PP

3,$12��������
]RQD�VSRJOLDWRL�DWOHWL��� ����
]RQD�VSRJOLDWRL�DUELWUL��� ����

7RWDOH�FDG ���� ����� ������

727$/(�&RQWURVRIILWWL�(XUR ���������
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�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VRODLR� LQ� VWUXWWXUD
PLVWD� DFFLDLR�FDOFHVWUX]]R�� FRVWLWXLWR� GD� ODPLHUD
JUHFDWD� ]LQFDWD� D� FDOGR� WLSR� D� ���S� ���� KL�ERQG�
FODVVH� ��V��� H� GD� JHWWR� GL� VROHWWD� FROODERUDQWH� LQ
FDOFHVWUX]]R� DYHQWH� FODVVH� 5FN� ��� FRQ� FHPHQWR
FHP� L� ������ LQ� RSHUD� D� TXDOXQTXH� DOWH]]D� GL
LPSRVWD��FRPSUHVD�OD�VDOGDWXUD�R�OD�FKLRGDWXUD�DOOD
VWUXWWXUD� SRUWDQWH�� O
HYHQWXDOH� SXQWHOOD]LRQH
SURYYLVRULD�� OD�SRVD�GL�VFRVVDOLQH� LQ� ODPLHUD�SHU� LO
FRQWHQLPHQWR�GHO�JHWWR�LQ�SURVVLPLWj�GL�IRUL�H�ERUGL
OLEHUL��YLEUD]LRQH�H�OLYHOOD]LRQH�GHO�JHWWR��FRQ�OD�VROD
HVFOXVLRQH� GHO� IHUUR� DJJLXQWLYR� GL� ULSDUWL]LRQH� LQ
EDUUH�R�UHWH��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
VRODLR� LQ� ODPLHUD� JUHFDWD� VSHVVRUH� WRWDOH� FP� ���
ODPLHUD�GD�PP����

VRODLR�TXRWD��������
��
�������
����� ������

7RWDOH�Pð ������ ����� ��������

�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VRODLR� D� ODVWUH� LQ
FDOFHVWUX]]R� DUPDWR� WLSR� SUHGDOOH� FRQ� ILQLWXUD
DOO
LQWUDGRVVR�SLDQD�H� OLVFLD�GD�FDVVHUR� LQ�DFFLDLR�
FRVWLWXLWH� GD� XQD� VROHWWD� LQIHULRUH� DUPDWD� LQ
FDOFHVWUX]]R� GL� FODVVH� &������ DYHQWH� VSHVVRUH
SDUL� D� �� FP�� LUULJLGLWD� GD� WUDOLFFL� HOHWWURVDOGDWL
ORQJLWXGLQDOL����SHU�ODVWUH�DYHQWL�PRGXOR����FP�H��
SHU� ODVWUH� DYHQWL� PRGXOR� ���FP�� FROOHJDWL� GD
EDUUHWWH�WUDVYHUVDOL���WUD�L�TXDOL�YHQJRQR�SRVL]LRQDWL
L�EORFFKL�GL�DOOHJJHULPHQWR��LQ�SROLVWLUROR�GL�GHQVLWj�
��� SURYYLVWH� GL� 0DUFDWXUD� &(� H� 'LFKLDUD]LRQH� GL
&RQIRUPLWj�DOO
DOOHJDWR�=$�GHOOD�QRUPD�GL�SURGRWWR
(1� ������ �3URGRWWL� SUHIDEEULFDWL� GL� FDOFHVWUX]]R�
/DVWUH� SHU� VRODL���� FRPH� SUHYLVWR� GDOOD� 'LUHWWLYD
3URGRWWL� GD� &RVWUX]LRQH� �'LUHWWLYD� �������&((��
/H� ODVWUH� GHYRQR� HVVHUH� DSSRVLWDPHQWH
FRQWUDVVHJQDWH� GD�PDUFKLDWXUD� ILVVD�� LQ�PRGR�GD
JDUDQWLUH� OD� ULQWUDFFLDELOLWj� GHOOR� 6WDELOLPHQWR� GL
3URGX]LRQH� H� GHO� 3URGXWWRUH�� LO� FXL� 6LVWHPD� GL
*HVWLRQH�GHOOD�4XDOLWj�GHYH�HVVHUH�SUHGLVSRVWR�LQ
FRHUHQ]D� FRQ� OD� QRUPD� 81,� (1� ,62� ����� H
FHUWLILFDWR�GD�XQ�HQWH�WHU]R�QRWLILFDWR�
/H�ODVWUH�ULVXOWDQR�DUPDWH�FRQ�DFFLDLR�DG�DGHUHQ]D
PLJOLRUDWD�WLSR�%���&��GHOOH�GLPHQVLRQL�H�TXDQWLWj
SUHYLVWH� GDL� FDOFROL� VWDWLFL�� HVHJXLWL� FRQ� YLQFROL� GL

$�5,3257$5(�6RODL�(XUR ��������
$�5,3257$5(�(XUR ������������
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VHPSOLFH� DSSRJJLR� RG� LQ� FRQWLQXLWj�� LQ� EDVH� D
SDUWLFRODUL� ULFKLHVWH� SURJHWWXDOL�� SRVVRQR� HVVHUH
UHDOL]]DWH�VRWWRPLVXUH��LQWDJOL�R�IRUL�
6L� LQWHQGH� FRPSUHVD� O
DUPDWXUD� DJJLXQWLYD� LQ
FDPSDWD� H� GL� ULSDUWL]LRQH�� LQ� DFFLDLR� DG� DGHUHQ]D
PLJOLRUDWD�WLSR�%���&��YLHQH�SRVWD�VRSUD�OD�ODVWUD�R
GHQWUR� OD� ODVWUD�� VRSUD� OH� EDUUHWWH� WUDVYHUVDOL�
FRPXQTXH� LQ� PRGR� GD� JDUDQWLUH� LO� FRSULIHUUR
ULFKLHVWR� SHU� OH� HVLJHQ]H� GL� GXUDELOLWj� H� GL
HYHQWXDOH�UHVLVWHQ]D�DO�IXRFR�GHL�PDQXIDWWL�
,O�FRPSRUWDPHQWR�VROLGDOH�FRQ�OH�WUDYL�SULQFLSDOL�H�R
FRQ�OH�FDPSDWH�DGLDFHQWL�YLHQH�JDUDQWLWR�LQVHUHQGR
SULPD� GHO� JHWWR� GL� FRPSOHWDPHQWR�� RSSRUWXQH
DUPDWXUH� LQ� DFFLDLR� DG� DGHUHQ]D� PLJOLRUDWD� WLSR
%���&�� DWWH� D� UHVLVWHUH� DG� D]LRQL� WDJOLDQWL� HG� D
PRPHQWR�QHJDWLYR�
,O� VRODLR� FRPSUHQGH� XQ� JHWWR� LQWHJUDWLYR� LQ
FDOFHVWUX]]R� GL� FODVVH�  &������ DFFXUDWDPHQWH
YLEUDWR�� LQ� PRGR� FKH� VLDQR� JDUDQWLWL� LO� FRPSOHWR
ULHPSLPHQWR� GHOOH� QHUYDWXUH� WUD� L� EORFFKL� GL
DOOHJJHULPHQWR��GHOOH�IDVFH�SLHQH�H�GHOOH�QHUYDWXUH
WUDVYHUVDOL� GL� ULSDUWL]LRQH� �QHFHVVDULH� SHU� OXFL
PDJJLRUL�GL�����P�R�QHO�FDVR�GL�FDULFKL�FRQFHQWUDWL
R� GL� SODQLPHWULH� DYHQWL� IRUPH� DUWLFRODWH��
O
DYYROJLPHQWR� GHL� WUDOLFFL� H� GHOOH� DUPDWXUH
DJJLXQWLYH� H� O
DGHUHQ]D� DO� FDOFHVWUX]]R
SUHIDEEULFDWR��WDOH�JHWWR�LQWHJUDWLYR�YLHQH�XWLOL]]DWR
DQFKH� SHU� OD� UHDOL]]D]LRQH� GHOOD� VROHWWD
FROODERUDQWH�� GL� VSHVVRUH� SDUL� D� �� FP
DGHJXDWDPHQWH� DUPDWD� FRQ� UHWH� HOHWWURVDOGDWD
GLDPHWUR�����[���
1HOOH� RSHUD]LRQL� GL� SRVD� LQ� RSHUD� GHOOH� ODVWUH�� JOL
DSSRJJL�GHYRQR�ULVXOWDUH�FRPSODQDUL�HG�DOOR�VWHVVR
OLYHOOR�� LQ� PRGR� GD� HYLWDUH� FRPSRUWDPHQWL
WUDVYHUVDOL� DQRPDOL� H� GHYH� HVVHUH� SUHYLVWD
XQ
LPSDOFDWXUD� SURYYLVRULD� GL� VRVWHJQR� FRQ
URPSLWUDWWD� LQWHUPHGL� SRVWL� D� GLVWDQ]D� YDULDELOH� LQ
IXQ]LRQH�GHO�SHVR�GHO�VRODLR�
1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL
RQHUL� SHU� OH� QHFHVVDULH� RSHUH� SURYYLVLRQDOL� GL
VRVWHJQR�GHO�VRODLR�H�GL�FRQWHQLPHQWR�GHO�JHWWR�H
VXFFHVVLYR� GLVDUPR� D� PDWXUD]LRQH� GHO
FDOFHVWUX]]R��GL�VLFXUH]]D�H�SHU�OD�IRUPD]LRQH�HG�LO
VXFFHVVLYR� GLVIDFLPHQWR� GHL� SLDQL� GL� ODYRUR�
O
DEEDVVDPHQWR�� OD� UDFFROWD� GLIIHUHQ]LDWD�� LO
FRQIHULPHQWR�FRQ�WUDVSRUWR�LQ�GLVFDULFD�DXWRUL]]DWD
GHO� PDWHULDOH� GL� ULVXOWD� H� O
LQGHQQLWj� GL� GLVFDULFD�
0LVXUD]LRQH�D�PT��ILOR�LQWHUQR�PXUR�H�R�SRJJLROL�H�R
FRUQLFH� FRQ� GHWUD]LRQH� GL� DUFKLWUDYL� H� IRUL� VFDOD�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H

$�5,3257$5(�6RODL�(XUR ��������
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TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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7RWDOH�PT �������� ����� ���������

�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VRODLR� D� SDQQHOOL
DOYHRODUL� DXWRSRUWDQWL� LQ� FDOFHVWUX]]R� DUPDWR
SUHFRPSUHVVR� YLEURILQLWR�� FRQ� WUHIROL� DGHUHQWL
SUH�WHVL�� DOOHJJHULWL� GD� DOYHROL� ORQJLWXGLQDOL�� FRQ
ILQLWXUD� DOO
LQWUDGRVVR� OLVFLD� GD� FDVVHUR� LQ� DFFLDLR�
SURYYLVWL� GL� 0DUFDWXUD� &(� H� 'LFKLDUD]LRQH� GL
&RQIRUPLWj�DOO
DOOHJDWR�=$�GHOOD�QRUPD�GL�SURGRWWR
(1� ����� �3URGRWWL� SUHIDEEULFDWL� GL� FDOFHVWUX]]R�
/DVWUH� DOYHRODUL���� FRPH� SUHYLVWR� GDOOD� 'LUHWWLYD
3URGRWWL� GD� &RVWUX]LRQH� �'LUHWWLYD� �������&((��
FRQ�FDOFHVWUX]]R�GL�FODVVH�&�������/XFH�GL�FDOFROR
FRPH�GD�GLVHJQL�VWUXWWXUDOL��YLWD�QRPLQDOH����DQQL�
FDWHJRULD� FDULFR� &� �� ������ N1�PT��� FDULFR� QRQ
VWUXWWXUDOH� SHUPDQHQWH� ����� N1�PT�� FODVVH� GL
HVSRVL]LRQH�;&��
,� SDQQHOOL� GHYRQR� HVVHUH� DSSRVLWDPHQWH
FRQWUDVVHJQDWL� GD� PDUFKLDWXUD� ILVVD�� LQ� PRGR� GD
JDUDQWLUH� OD� ULQWUDFFLDELOLWj� GHOOR� 6WDELOLPHQWR� GL
3URGX]LRQH� H� GHO� 3URGXWWRUH�� LO� FXL� 6LVWHPD� GL
*HVWLRQH�GHOOD�4XDOLWj�GHYH�HVVHUH�SUHGLVSRVWR�LQ
FRHUHQ]D� FRQ� OD� QRUPD� 81,� (1� ,62� ����� H
FHUWLILFDWR�GD�XQ�HQWH�WHU]R�QRWLILFDWR�
6L� LQWHQGH� FRPSUHVD� O
DUPDWXUD� DJJLXQWLYD� LQ
FDPSDWD� H� GL� ULSDUWL]LRQH�� LQ� DFFLDLR� DG� DGHUHQ]D
PLJOLRUDWD�WLSR�%���&��YLHQH�SRVWD�VRSUD�OD�ODVWUD�R
GHQWUR� OD� ODVWUD� DJOL� DSSRJJL�� VHPSUH� LQ�PRGR�GD
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JDUDQWLUH� LO� FRSULIHUUR� ULFKLHVWR� SHU� OH� HVLJHQ]H� GL
GXUDELOLWj� H� GL� HYHQWXDOH� UHVLVWHQ]D� DO� IXRFR� GHL
PDQXIDWWL�
,� SDQQHOOL� ULVXOWDQR� DUPDWL� FRQ� DFFLDLR� GD
SUHFRPSUHVVLRQH� LQIHULRUH� H� VXSHULRUH� �DYHQWH
ISWN ����1�PP���� GHOOH� GLPHQVLRQL� H� TXDQWLWj
SUHYLVWH� GDL� FDOFROL� VWDWLFL�� HVHJXLWL� FRQ� YLQFROL� GL
VHPSOLFH� DSSRJJLR� RG� LQ� FRQWLQXLWj�� QHOO
LSRWHVL� GL
FROODERUD]LRQH� WUDVYHUVDOH� GHL� SDQQHOOL�� JDUDQWLWD
GDO� �JLXQWR� D� QRFFLROR�� UHDOL]]DWR� LQ� RSHUD� FRQ
JHWWR� LQWHJUDWLYR�� /D� ODUJKH]]D� VWDQGDUG� GHL
PDQXIDWWL� ULVXOWD� SDUL� D� ���FP� HG� LQ� EDVH� D
SDUWLFRODUL� ULFKLHVWH� SURJHWWXDOL�� SRVVRQR� HVVHUH
UHDOL]]DWH�VRWWRPLVXUD��LQWDJOL�R�IRUL�
,O�FRPSRUWDPHQWR�VROLGDOH�FRQ�OH�WUDYL�SULQFLSDOL�H�R
FRQ� OH� FDPSDWH� DGLDFHQWL� YLHQH� JDUDQWLWR
UHDOL]]DQGR� HYHQWXDOL� IUHVDWXUH� DOOH� WHVWDWH� GHL
SDQQHOOL�� HG� LQVHUHQGR� LQ� HVVH� H� QHO� QRFFLROR
SUHVHQWH� WUD�SDQQHOOL� DGLDFHQWL�� SULPD�GHO�JHWWR�GL
FRPSOHWDPHQWR��RSSRUWXQH�DUPDWXUH� LQ�DFFLDLR�DG
DGHUHQ]D�PLJOLRUDWD�WLSR�%���&��DWWH�D�UHVLVWHUH�DG
D]LRQL�WDJOLDQWL�HG�D�PRPHQWR�QHJDWLYR�
,O� VRODLR� FRPSUHQGH� XQ� JHWWR� LQWHJUDWLYR� LQ
FDOFHVWUX]]R� GL� FODVVH� &������ DFFXUDWDPHQWH
YLEUDWR�� LQ� PRGR� FKH� VLDQR� JDUDQWLWL� LO� FRPSOHWR
ULHPSLPHQWR� GHL� JLXQWL� ORQJLWXGLQDOL� H� GHOOH
IUHVDWXUH��O
DYYROJLPHQWR�GHOOH�DUPDWXUH�DJJLXQWLYH
H� O
DGHUHQ]D� DO� FDOFHVWUX]]R� SUHIDEEULFDWR�� WDOH
JHWWR� LQWHJUDWLYR� YLHQH� XWLOL]]DWR� DQFKH� SHU� OD
UHDOL]]D]LRQH� GHOOD� VROHWWD� FROODERUDQWH�� GL
VSHVVRUH� XJXDOH� D� �� FP�� DGHJXDWDPHQWH� DUPDWD
FRQ�UHWH�HOHWWURVDOGDWD�GLDPHWUR�����[����
1HO� FDVR� GL� SRVD� GHL� SDQQHOOL� VXOOH� VWUXWWXUH� GL
ERUGR��JOL�DSSRJJL�GHYRQR�ULVXOWDUH�FRPSODQDUL�HG
DOOR�VWHVVR�OLYHOOR��FRQ�O
HYHQWXDOH�LQWHUSRVL]LRQH�GL
XQR� VWUDWR� GL� PDOWD� R� GL� QHRSUHQH�� LQ� PRGR� GD
HYLWDUH� FRPSRUWDPHQWL� WUDVYHUVDOL� DQRPDOL�� 1HO
FDVR� GL� VRODLR� �DSSHVR�� DOOH� VWUXWWXUH� GL� ERUGR�
GHYRQR� HVVHUH� SUHYLVWH� DGHJXDWH� IUHVDWXUH� GL
WHVWDWD��FRQ�RSSRUWXQH�DUPDWXUH�
1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL
RQHUL� SHU� OH� QHFHVVDULH� RSHUH� SURYYLVLRQDOL� GL
VRVWHJQR� GHO� VRODLR� �RYH� QHFHVVDULR�� H� GL
FRQWHQLPHQWR� GHO� JHWWR� H� VXFFHVVLYR� GLVDUPR� D
PDWXUD]LRQH�GHO�FDOFHVWUX]]R��GL�VLFXUH]]D�H�SHU�OD
IRUPD]LRQH�HG�LO�VXFFHVVLYR�GLVIDFLPHQWR�GHL�SLDQL
GL�ODYRUR��O
DEEDVVDPHQWR��OD�UDFFROWD�GLIIHUHQ]LDWD�
LO� FRQIHULPHQWR� FRQ� WUDVSRUWR� LQ� GLVFDULFD
DXWRUL]]DWD� GHO�PDWHULDOH� GL� ULVXOWD� H� O
LQGHQQLWj� GL
GLVFDULFD�
0LVXUD]LRQH� D� PT�� ILOR� HVWHUQR� PXUR� H�R� SRJJLROL
H�R�FRUQLFH�FRQ�GHWUD]LRQH�GL�DUFKLWUDYL�H�IRUL�VFDOD�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
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GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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(������ &$3��,1721$&,�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LQWRQDFR� FLYLOH�� LQ
RSHUD�VX�SDUHWL�H�VRIILWWL��GL�VSHVVRUH�ILQR�D�PP����
LQ�PDOWD�GL�FHPHQWR�GRVDWD�D�T���D�GXH�PDQL�FRQ
XOWLPR�VWUDWR�LQ�PDOWD�GL�FHPHQWR�GRVDWD�D�T���WLUDWR
D� IUDWWD]]R� ILQR�� FRPSUHVL� SDUDVSLJROL� ]LQFDWL�
HVFOXVD�OD�UHWH�SRUWDLQWRQDFR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OD
SXOL]LD�� OR�VJRPEHUR�FRQ�UDFFROWD�GLIIHUHQ]LDWD�GHO
PDWHULDOH� GL� ULVXOWD�� OH� DQDOLVL� GL� FDUDWWHUL]]D]LRQH
VH� ULFKLHVWH� GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ
WUDVSRUWR� D� GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL
GLVFDULFD�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

�� E VX�VXSHUILFL�HVWHUQH�

VHUYL]L��������
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(������ &$3��,1721$&,�
)251,785$�(�326$� ,1�23(5$�',� ,1721$&2
&,9,/(�3(5�,17(51,

�� �� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LQWRQDFR� FLYLOH� SHU
LQWHUQL�FRQIH]LRQDWR� LQ�FDQWLHUH��GDWR�D�TXDOXQTXH
DOWH]]D�VX�SDUHWL�YHUWLFDOL��RUL]]RQWDOL�R�LQFOLQDWH��VLD
SLDQH� FKH� FXUYH�� SHU� XQR� VSHVVRUH� FRPSOHVVLYR
PHGLR� GL� ��� PP�� FRVWLWXLWR� GD� JUH]]R� H� ILQR�
FRPSUHVD�OD�SUHYHQWLYD�IRUPD]LRQH�GL�IDVFLH�JXLGD
D�GLVWDQ]D�VXIILFLHQWHPHQWH�UDYYLFLQDWD��/
LQWRQDFR
JUH]]R�VDUj� IRUPDWR�FRQ�PDOWD� LGUDXOLFD�GRVDWD�D
���� NJ� GL� FDOFH� HPLQHQWHPHQWH� LGUDXOLFD� SHU
PHWURFXER� GL� VDEELD� YLYD� ODYDWD�� O
LQWRQDFR� GL
ILQLWXUD� VDUj� IRUPDWD� FRQ� LGRQHR� SUHPLVFHODWR� D
EDVH� FDOFH�� LQ� SDVWD� SURQWR� DOO
XVR� RG� LQ� SROYHUH�
SHU� LQWHUQL�� 1RQ� q� DPPHVVR� O
XWLOL]]R� GL� TXDOVLDVL
WLSR�GL�LQWRQDFR�SUHPLVFHODWR�FRQ�OD�VROD�HFFH]LRQH
GHOOD� VWDELOLWXUD� ILQDOH�� &RPSUHVL� JOL� RQHUL� SHU� OD
IRUQLWXUD�H�SRVD� LQ�RSHUD�GL�SDUDVSLJROL� LQ� ODPLHUD
GL� DFFLDLR� ]LQFDWR� D� WXWWD� DOWH]]D�� OD� IRUPD]LRQH
GHJOL� VSLJROL� VLD� YLYL� FKH� VPXVVDWL�� OH� OHVHQH�� L
PDUFDSLDQL��L�ULTXDGUL�SHU�YDQL�GL�SRUWH�H�ILQHVWUH��OD
IRUPD]LRQH�HG�LO�GLVIDFLPHQWR�GHL�SLDQL�GL�ODYRUR��LO
ULVSHWWR� GL� HYHQWXDOL� LQFDVVDWXUH� HG� DWWDFFKL� SHU
LPSLDQWL�WHFQLFL�H�OD�SXOL]LD�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
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GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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(������ &$3��,1721$&,�
)251,785$�(�326$� ,1�23(5$�',� ,1721$&2
*5(==2�3(5�,17(51,

�� �� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LQWRQDFR� JUH]]R� SHU
LQWHUQL�FRQIH]LRQDWR� LQ�FDQWLHUH��GDWR�D�TXDOXQTXH
DOWH]]D�VX�SDUHWL�YHUWLFDOL��RUL]]RQWDOL�R�LQFOLQDWH��VLD
SLDQH� FKH� FXUYH�� SHU� XQR� VSHVVRUH� FRPSOHVVLYR
PHGLR� GL� ��� PP�� FRPSUHVD� OD� SUHYHQWLYD
IRUPD]LRQH� GL� IDVFLH� JXLGD� D� GLVWDQ]D
VXIILFLHQWHPHQWH� UDYYLFLQDWD�� /
LQWRQDFR� VDUj
IRUPDWR� FRQ� PDOWD� LGUDXOLFD� GRVDWD� D� ���� NJ� GL
FDOFH� HPLQHQWHPHQWH� LGUDXOLFD� SHU� PHWURFXER� GL
VDEELD� YLYD� ODYDWD�� 1RQ� q� DPPHVVR� O
XWLOL]]R� GL
TXDOVLDVL�WLSR�GL�LQWRQDFR�SUHPLVFHODWR��1HO�SUH]]R
VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD
IRUQLWXUD�H�SRVD� LQ�RSHUD�GL�SDUDVSLJROL� LQ� ODPLHUD
GL� DFFLDLR� ]LQFDWR� D� WXWWD� DOWH]]D�� OD� IRUPD]LRQH
GHJOL� VSLJROL� VLD� YLYL� FKH� VPXVVDWL�� OH� OHVHQH�� L
PDUFDSLDQL��L�ULTXDGUL�SHU�YDQL�GL�SRUWH�H�ILQHVWUH��OD
IRUPD]LRQH�HG�LO�GLVIDFLPHQWR�GHL�SLDQL�GL�ODYRUR��LO
ULVSHWWR� GL� HYHQWXDOL� LQFDVVDWXUH� HG� DWWDFFKL� SHU
LPSLDQWL�WHFQLFLH�OD�SXOL]LD�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
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GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

��� ������

7RWDOH�Pð ������ ����� ��������

727$/(�,QWRQDFL�(XUR ���������
$�5,3257$5(�(XUR ������������

���� �



5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL

$UWLFROR������� ,1',&$=,21(�'(,�/$925,�(�'(//(�35299,67(� 35(==2���
� 48$17,7¬�� ,032572����

1��� &RGLFH����� 0,685(������������������ 81,7$5,2��

5,32572�(XUR ������������

�� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRSHUWXUD�LQ�ODPHOODUH
GL� OHJQR�PHGLDQWH� OD� IRUQLWXUD� H� SRVD� GL� VWUXWWXUD
FRPSUHQGHQWH�
�� Q�� �� WUDYL� SULQFLSDOL� FXUYH� VH]LRQH� K ���FP�
OXQJKH]]D� WRWDOH� / ��P�� SRVWH� DG� LQWHUDVVH
L ����P� DO� FHQWUR� GHOO
HGLILFLR�� SRJJLDQWL� VX
VWUXWWXUH� LQ� F�D�� SUHGLVSRVWH� GDO� FRPPLWWHQWH
�FRPSOHWH�GL�VHOOH�RSSRUWXQDPHQWH�VDJRPDWH��LQ�Q�
��SXQWL�UHDOL]]DWH�LQ�GXH�FRQFL�OXQJKH]]D�/ ����P�
�� Q�� �� DUFKLWUDYH� FXUYD� VH]LRQH� K ����FP�
OXQJKH]]D� WRWDOH� / ��P�� SRJJLDQWL� VX� VWUXWWXUH� LQ
F�D�� SUHGLVSRVWH� GDO� FRPPLWWHQWH� UHDOL]]DWD� LQ� �
FRQFL�OXQJKH]]D�/ �����P�
�� Q�� ��� WUDYL� VHFRQGDULH� VH]LRQH� K ����FP�
OXQJKH]]D� / �����P�� SRVWH� DG� LQWHUDVVH
L ���������P�� ILVVDWH� LQ� OXFH� DOOH� WUDYL� SULQFLSDOL�
�� Q�� ��� WUDYL� VHFRQGDULH� VH]LRQH� K ����FP�
OXQJKH]]D� / �����P�� SRVWH� DG� LQWHUDVVH
L ���������P�� ILVVDWH� LQ� OXFH� DOOH� WUDYL� SULQFLSDOL�
�� Q�� �� WUDYH� VHFRQGDULD� VH]LRQH� K ����FP�
OXQJKH]]D� / �����P�� ILVVDWD� VX� VWUXWWXUD� LQ� F�D�
SUHGLVSRVWD�GDO�FRPPLWWHQWH�
�� Q�� ��� WUDYL� FXUYH� VH]LRQH� K ��FP�� OXQJKH]]D
/ ���P��SRVWH�DG� LQWHUDVVH� L ����P��SRJJLDQWL�VX
VWUXWWXUD�LQ�F�D��SUHGLVSRVWD�GDO�FRPPLWWHQWH��]RQD
ODWHUDOH��
�� WUDYL� ODPHOODUH� DG� XVR� VRODLR� GL� FRSHUWXUD
VWUXWWXUDOH� VSHVVRUH� V ��PP� FROOHJDWH� DOOD
VWUXWWXUD�SULQFLSDOH�H�FROOHJDWH�WUD�ORUR�SHU�RWWHQHUH
LQ�SLDQR�DG�HOHYDWD�ULJLGH]]D��VXSHUILFLH������PT��
6RQR�LQROWUH�LQFOXVL��
�� OD� QRPLQD� GL� XQ� 3URMHFW� 0DQDJHU�� GL� XQ
UHVSRQVDELOH�GL�FDQWLHUH�H�R�GL�XQ�VXSHUYLVRUH�GHOOD
TXDOLWj�LQ�FDQWLHUH��
��OD�SURJHWWD]LRQH�FRVWUXWWLYD��VHFRQGR�OD�QRUPDWLYD
WHFQLFD� SHU� OH� FRVWUX]LRQL� YLJHQWH�� FRPSRVWD� GD�
��UHOD]LRQH�GL�FDOFROR��R�HODERUDWL�JUDILFL��
�� YHULILFD� GL� UHVLVWHQ]D� DO� IXRFR� GHJOL� HOHPHQWL
VWUXWWXUDOL� LQ� OHJQR�� HVFOXVR� LO� ULODVFLR� GHOOD
0RGXOLVWLFD� 3UHYHQ]LRQH� ,QFHQGL� ULFKLHVWD� GDOOH
DXWRULWj�FRPSHWHQWL��
��SLDQR�GL�PDQXWHQ]LRQH�
�� SURGX]LRQH� H�R� DVVHPEODJJLR� FRQ� SURGRWWL� GD
FRVWUX]LRQH�LQ�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�
�� DWWUH]]L� R� PDFFKLQDUL�� GL� FRPSHWHQ]D� GHO
)RUQLWRUH��SHU� LO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�LQ
PDWHULD�GL�VLFXUH]]D�LQ�ULIHULPHQWR�DL�ODYRUL�RJJHWWR
GHOOD�SUHVHQWH�H�SHU�OD�GXUDWD�GHJOL�VWHVVL�
��VROOHYDPHQWL��LQ�QRUPDOL�FRQGL]LRQL�GL�DFFHVVLELOLWj
LQWHUQD�DOOD�VWUXWWXUD�
�� SLDWWDIRUPH�HOHYDWULFL� H�R�SRQWHJJL� H�R�SDUDSHWWL�
QHO�ULVSHWWR�GHOOH�QRUPH�YLJHQWL�VXOOD�VLFXUH]]D�
��WUDVSRUWR�I�FR�FDQWLHUH�
��VFDULFR�GHL�PDWHULDOL��
/D� GRFXPHQWD]LRQH� YHUUj� FRQVHJQDWD� DO
&RPPLWWHQWH�LQ�GXSOLFH�FRSLD�FDUWDFHD�GRSR�OD�ILQH
GHL�ODYRUL��HVFOXVR�O
$V�%XLOG�
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6RQR� HVSOLFLWDPHQWH� HVFOXVH� GDO� VXEDSSDOWR� OH
VHJXHQWL�ODYRUD]LRQL�
��SDFFKHWWR�GL�FRSHUWXUD�
��SDUDSHWWL�SHULPHWUDOL�
��SRQWHJJL�SHULPHWUDOL�
/D� VWUXWWXUD�� QHO� VXR� FRPSOHVVR�� GHYH� SUHVHQWDUH
OH�VHJXHQWL�FDUDWWHULVWLFKH�
D��/HJQR�ODPHOODUH
JOL�HOHPHQWL�GHOOD�VWUXWWXUD�VRQR�UHDOL]]DWL�LQ�
�� OHJQR� ODPHOODUH� GL� DEHWH�� SURGRWWR� VHFRQGR� OH
QRUPH� 81,� (1� ������ H� ',1� ������ LQFROODWR� FRQ
DGHVLYL� GL� WLSR� RPRORJDWR� DL� VHQVL� GHOOH� QRUPH
YLJHQWL�
�� OHJQR� ODPHOODUH� FRQ� OD� FODVVH� GL� UHVLVWHQ]D
VHFRQGR�LO�FDOFROR�VWDWLFR�
��OHJQR�ODPHOODUH�FRQ�TXDOLWj�HVWHWLFD�D�YLVWD�FRPH
GL�VHJXLWR�ULSRUWDWR�
����QRGL�EHQ�VYLOXSSDWL� TXDOLWj�D�YLVWD��� DPPHVVL
����QRGL�FDGXWL�H�R�VFLROWL� TXDOLWj�D�YLVWD��� ILQR����
���PP DPPHVVL
� � ������������������������������������������������������������������!���
PP�GD�WDSSDUH�VWXFFDUH�LQ�RIILFLQD
�� �� VDFFKH� GL� UHVLQD� TXDOLWj� D� YLVWD� �� DPPHVVH
VDFFKH�GL�UHVLQD�ILQR�D���PP�GL�ODUJKH]]D
����QRGL�H�SXQWL�GLIHWWRVL
WDSSDWL�R�VRVWLWXLWL�FRQ
�QDYHWWH�� TXDOLWj�D�YLVWD���� DPPHVVL
����QRGL�H�SXQWL�GLIHWWRVL
6WXFFDWL� TXDOLWj�D�YLVWD��� DPPHVVL
�� �� DWWDFFKL� GD� LQVHWWL� TXDOLWj� D� YLVWD� �� VRQQR
FRQVHQWLWL�IRUL�ILQR�DG�XQ�GLDPHWUR�����PP
����PLGROOR� ���������������������TXDOLWj�D�YLVWD���������������
DPPHVVR
����VSHVVRUH�LQFULQDWXUH
GRYXWH� DO� ULWLUR� TXDOLWj� D� YLVWD� �� ILQR� DG� XQD
ODUJKH]]D�GL���PP
����VFRORULPHQWR�D�FDXVD
GL�D]]XUDWXUH�QRQFKq
VWULDWXUH�URVVH�H�EUXQH�
UHVLVWHQWL� TXDOLWj� D� YLVWD� �� ILQR� DO� ���� GHOOD
VXSHUILFLH� YLVLELOH� GHOO
LQWHUR� HOHPHQWR� FRVWUXWWLYR
�����PDFFKLH� TXDOLWj�D�YLVWD��� DPPHVVL�LQ�SLFFROD
SDUWH
�����JLRFR�DULD�DOOD�EDVH
GHO�JLXQWR�D�SHWWLQH� TXDOLWj�D�YLVWD��� ����PP������
PP� �QHFHVVDULR� SHU� LO� EXRQ� IXQ]LRQDPHQWR� GHOOD
JLXQ]LRQH�VHFRQGR�(1�����
�����GLVWDQ]D�GHL�JLXQWL�
D�SHWWLQH� TXDOLWj�D�YLVWD��� VHQ]D�OLPLWL
�����VXSHUILFLH� TXDOLWj�D�YLVWD��� SLDOODWD�H�GLIHWWL�GL
SLDOODWXUD� FRQVHQWLWL� ILQR� D� �� PP� GL� SURIRQGLWj�
VSLJROL�VPXVVDWL�
�� OHJQR� ODPHOODUH� SLDOODWR� VXL� �� ODWL� H� D� VSLJROL
VPXVVDWL�
�� OHJQR� ODPHOODUH� LPSUHJQDWR� FRQ� WUDWWDPHQWR
SURWHWWLYR�D�EDVH�G
DFTXD�� QHO� FRORUH�D� VFHOWD�GHO
&RPPLWWHQWH��SUHYLVWD�XQD�PDQR�D�SHQQHOOR�H�R�D
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PDFFKLQD�
�� OHJQR� ODPHOODUH� LQ� SH]]L� VHPL�ODYRUDWL� FRQ� IRUL�
LQWDJOL�H�IUHVDWXUH�HVHJXLWL�D�UHJROD�G
DUWH�,O�FRORUH
VWDQGDUG� GHO� WUDWWDPHQWR� SURWHWWLYR� VFHOWR� GDOOD
'LUH]LRQH�GHL�/DYRUL�
E��FDUSHQWHULD�PHWDOOLFD
QHO� SUH]]R� q� FRPSUHVD� OD� PLQXWHULD� �IHUUDPHQWD
VWDQGDUG�� SHU� LO� FROOHJDPHQWR� GHJOL� HOHPHQWL� LQ
OHJQR� �YLWL�� EXOORQL�� URQGHOOH�� FKLRGL�� VFDUSHWWH� H
DQJRODUL�� LQ� OHJKH� GL� DFFLDLR� DO� FDUERQLR� SURWHWWR
JDOYDQLFDPHQWH�
,QROWUH� q� FRPSUHVD� OD� FDUSHQWHULD� PHWDOOLFD
�IHUUDPHQWD�VSHFLDOH�� LQ�DFFLDLR�6����R�VXSHULRUH
SHU� LO� FROOHJDPHQWR� GHJOL� HOHPHQWL� LQ� OHJQR� H� GL
TXHVWL�DOOH�VWUXWWXUH�GL�VRVWHJQR�LQ�F�D��R�LQ�DFFLDLR�
$L�VHQVL�GHO�SDU��������GHOOD�QRUPD�81,�(1�������
OD� FDUSHQWHULD�PHWDOOLFD� q� IRUQLWD� LQ� FODVVH�(;&��
/D�IHUUDPHQWD�VSHFLDOH�VDUj�WUDWWDWD�FRQ�
D�� ]LQFDWXUD�D�FDOGR��
Ê� LQFOXVD� OD� IRUQLWXUD� H� SRVD� GL� GLPH� H�R
FRQWURSLDVWUH� H�R� WLUDIRQGL�� FRQ� UHODWLYL� GDGL� H
URQGHOOH�GL�VHUUDJJLR�
F��FHUWLILFD]LRQL
OD� GLWWD� IRUQLWULFH� GRYUj� HVVHUH� LQ� SRVVHVVR� GHOOH
VHJXHQWL�FHUWLILFD]LRQL�H�DWWHVWD]LRQL��
,62� ���������� �� 6LVWHPD� GL� *HVWLRQH� SHU� OD
4XDOLWj
,62� ����������� �� 6LVWHPD� GL� *HVWLRQH
GHOO
$PELHQWH
,62������������ ��6LVWHPD�SHU� OD�*HVWLRQH�SHU� OD
6DOXWH�H�OD�6LFXUH]]D�VXO�SRVWR�GL�/DYRUR
3()&��3URJUDPPHG�IRU�WKH�(QGRUVHPHQW�RI�)RUHVW
&HUWLILFDWLRQ�6FKHPHV�
62$� �� $WWHVWD]LRQH� GL� TXDOLILFD]LRQH� DOOD
HVHFX]LRQH�GL�ODYRUL�SXEEOLFL
&HUWLILFDWR� GL� FRVWDQ]D� GHOOH� SUHVWD]LRQL� (1
����������
'LFKLDUD]LRQH�'23������/HJQR�ODPHOODUH
&HUWLILFDWR� %� GL� LGRQHLWj� DOO
LQFROODJJLR� GL� HOHPHQWL
SRUWDQWL� LQ� OHJQR� FRQIRUPHPHQWH� DOOD� QRUPD� ',1
�����������
(7$�����������;�/DP
'LFKLDUD]LRQH�'23������;�/DP
&HUWLILFDWR� GL� LGRQHLWj� WHFQLFD� DOO
LPSLHJR� GHO
SDQQHOOR�LQ�FRPSHQVDWR�GL�WDYROH�Q������������&,7
$WWHVWDWR�GL�GHQXQFLD�GHOO
DWWLYLWj�GL� ODYRUD]LRQH�GL
HOHPHQWL�VWUXWWXUDOL�LQ�OHJQR�Q���������&/
(3'� �� 'LFKLDUD]LRQH� $PELHQWDOH� GL� 3URGRWWR� �
/HJQR�ODPHOODUH
(3'� �� 'LFKLDUD]LRQH� $PELHQWDOH� GL� 3URGRWWR� �
;�/DP�
&DUDWWHULVWLFKH�GHO�OHJQR�VWUXWWXUDOH�*/��F�
7HQVLRQH�SHU�IOHVVLRQH��IP�N� ����03D
7HQVLRQH�SHU�WUD]LRQH�SDUDOOHOD�DOOD�ILEUDWXUD��IW���N
 ������03D
7HQVLRQH�SHU�WUD]LRQH�SHUSHQGLFRODUH�DOOD�ILEUDWXUD�
IW����N� �����03D
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7HQVLRQH�SHU�FRPSUHVVLRQH�SDUDOOHOD�DOOD�ILEUDWXUD�
IF���N� ������03D
7HQVLRQH� SHU� FRPSUHVVLRQH� SHUSHQGLFRODUH� DOOD
ILEUDWXUD��IF����N� �����03D
7HQVLRQH�SHU�WDJOLR��IY�N� �����03D
0RGXOR�GL�HODVWLFLWj�SDUDOOHOR�DOOD�ILEUDWXUD�(��PHDQ
 �������03D
0RGXOR� GL� HODVWLFLWj� FDUDWW�� SDUDOOHOR� DOOD� ILEUDWXUD
(����� �������03D
0RGXOR� GL� HODVWLFLWj� SHUSHQGLFRODUH� DOOD� ILEUDWXUD
(���PHDQ� �����03D
0RGXOR�GL�WDJOLR�PHGLR�*PHDQ� �����03D
0DVVD�YROXPLFD�PHGLD�UP� �����NJ�P�
5HVLVWHQ]D� GL� FDOFROR� �GXUDWD� GHO� FDULFR� EUHYH��
IPG� ���[������� ������03D
/HJQR� VWUXWWXUDOH� */��F� DYHQWH� OH� VHJXHQWL
FDUDWWHULVWLFKH�
��WHQVLRQH�SHU�IOHVVLRQH��IP�N� ����03D
��WHQVLRQH�SHU�WUD]LRQH�SDUDOOHOD�DOOD�ILEUDWXUD��IW���N
 ������03D
�� WHQVLRQH� SHU� WUD]LRQH� SHUSHQGLFRODUH� DOOD
ILEUDWXUD��IW����N� �����03D
�� WHQVLRQH� SHU� FRPSUHVVLRQH� SDUDOOHOD� DOOD
ILEUDWXUD��IF���N� ������03D
�� WHQVLRQH� SHU� FRPSUHVVLRQH� SHUSHQGLFRODUH� DOOD
ILEUDWXUD��IF����N� �����03D
��WHQVLRQH�SHU�WDJOLR��IY�N� �����03D
�� PRGXOR� GL� HODVWLFLWj� SDUDOOHOR� DOOD� ILEUDWXUD
(��PHDQ� �������03D
��PRGXOR�GL�HODVWLFLWj�FDUDWW��SDUDOOHOR�DOOD�ILEUDWXUD
(����� �������03D
��PRGXOR�GL�HODVWLFLWj�SHUSHQGLFRODUH�DOOD� ILEUDWXUD
(���PHDQ� �����03D
��PRGXOR�GL�WDJOLR�PHGLR�*PHDQ� �����03D
��PDVVD�YROXPLFD�PHGLD�UP� �����NJ�P�
�� UHVLVWHQ]D� GL� FDOFROR� �GXUDWD� GHO� FDULFR� EUHYH��
IPG� ���[������� ������03D
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

FRSHUWXUD��
������
������ ��������

7RWDOH�Pð �������� ������ ����������

�� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SURILOR�GLVWDQ]LDWRUH�D
�=�� UHDOL]]DWR� LQ� DFFLDLR� ]LQFDWR� SUHVVRSLHJDWR
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GHOOR�VSHVVRUH�GL�������GL�PP�
&RPSUHVD� IRUQLWXUD� GL� EDQGHOOD� GLHOHWWULFD
UHDOL]]DWD� LQ� SROLHWLOHQH� D� FHOOXOH� FKLXVH� FRQ
IXQ]LRQH�GL�VHSDUDWRUH�WDJOLR�WHUPLFR��VYLOXSSR�PD[
����PP�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

FRSHUWXUD��
���� �����

7RWDOH�PO ����� ���� ���������

�� (����$3��� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL� VLVWHPD�GL� FRSHUWXUD
PHWDOOLFR� LGHDOH� SHU� WHWWL� LQFOLQDWL� H�R� D� EDVVD
SHQGHQ]D� �PLQ� ������ LQGXVWULDOL�� FRPPHUFLDOL� R
UHVLGHQ]LDOL�� 7DOH� VLVWHPD� q� EDVDWR� VXOOD
VRYUDSSRVL]LRQH��FRQ�LQFDVWUR�HODVWLFR�D�VFDWWR��GL
ODVWUH�SURILODWH�GL� OXQJKH]]D�XJXDOH�D�TXHOOD�GHOOD
IDOGD��OH�TXDOL�YDQQR�D�JHQHUDUH�XQ�PDQWR�FRQWLQXR
D� ILVVDJJLR� RFFXOWR�� � /D� WHQXWD� GHO� PDQWR�� LQ
TXDOVLDVL� FRQGL]LRQH� DWPRVIHULFD� FRPSUHVD� OD
FRQGL]LRQH� GL� FRPSOHWR� DOODJDPHQWR�� q� JDUDQWLWD
GDO� VLVWHPD� GL� JLXQ]LRQH� GHOOH� ODVWUH� D� GRSSLD
WHQXWD��2OWUH�DOOD�SUHVHQ]D�GL�XQ�FDQDOH�GUHQDQWH
LQWHUQR��XQR�VSHFLDOH�FRUGROR�LQVHULWR�LQ�FRQWLQXR�LQ
IDVH� GL� SURILOD]LRQH� GHOOH� ODVWUH�� DGHULVFH
SHUIHWWDPHQWH� DOOH� SDUHWL� G
LQFDVWUR� UHQGHQGR
HUPHWLFD� H� WRWDOPHQWH� LPSHUPHDELOH� DOO
DFTXD� OD
FRSHUWXUD��� ,O� ILVVDJJLR�DYYLHQH�VHQ]D�SHUIRUDUH�OH
ODVWUH� GL� FRSHUWXUD� DWWUDYHUVR� O
LPSLHJR� GL� VWDIIH
PHWDOOLFKH�LQ�DFFLDLR�LQR[��/H�VWDIIH�GL�DQFRUDJJLR�
ILVVDWH� DOOD� VRWWRVWUXWWXUD� PHGLDQWH� YLWL
DXWR�SHUIRUDQWL�� SHUPHWWRQR� OR� VFRUULPHQWR� GHOOH
ODVWUH� SHU� HIIHWWR� GHOOH� GLODWD]LRQL� H� FRQWUD]LRQL
WHUPLFKH�� ,O� VLVWHPD� GL� FRSHUWXUD� SHUPHWWH
O
DQFRUDJJLR� VHQ]D� SHUIRUD]LRQH� GHOOH� ODVWUH� GL
FRSHUWXUD�� DQFKH� VXFFHVVLYDPHQWH� DOOD
UHDOL]]D]LRQH�GHOOD�FRSHUWXUD��GL�VLVWHPL�DQWL�FDGXWD
�81,� (1� ����������� VLVWHPL� IHUPD� QHYH�� LPSLDQWL
FRQ� SDQQHOOL� VRODUL� WHUPLFL� HG� LQ� SDUWLFRODU� PRGR
LPSLDQWL�IRWRYROWDLFL�ULVSRQGHQWL�DOOH�QXRYH�QRUPH�LQ
PDWHULD� GL� FRPSRUWDPHQWR� DO� IXRFR� HVVHQGR
FRVWLWXLWR� LQWHUDPHQWH� GD� HOHPHQWL�� FRPSUHVH� OH
VWDIIH�GL�DQFRUDJJLR��LQFRPEXVWLELOL��(XURFODVVH�$�
(1����������
&DUDWWHULVWLFKH�WHFQLFKH�GHOOD�ODVWUD
$OWH]]D�QHUYDWXUD��������PP�
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/DUJKH]]D���������PP
0DWHULDOH�����$OOXPLQLR�SUHYHUQLFLDWR�VWDQGDUG������
+��
6SHVVRUH���������GL�PP
6RQR� HVSOLFLWDPHQWH� HVFOXVH� OH� VHJXHQWL
ODYRUD]LRQL�
��3DUDSHWWL�SHULPHWUDOL
��3RQWHJJL�SHULPHWUDOL
��5HWL�DQWL�FDGXWD�SURYYLVLRQDOL
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

FRSHUWXUD��
������
������ ��������

7RWDOH�Pð �������� ����� ���������

�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VLVWHPD� PRGXODUH
FRPSRVWR� GD� SDQQHOOL� LQ� SROLFDUERQDWR� DOYHRODUH
FRHVWUXVR� D� �� SDUHWL� FRQ� VSHVVRUH� GL� ��� PP�
PRGXOR� ���� PP�� LQVHULWL� D� VFDWWR� VX� SURILOL� LQ
DOOXPLQLR��FRPSUHVD�ODWWRQHULD�GL�FROPR�H�UDFFRUGR
FRQ�OD�JURQGD�
&DUDWWHULVWLFKH�
��7UDVPLWWDQ]D�8 ����:�PT.
��,VRODPHQWR�DFXVWLFR�5Z��,62�����������G%
��5HD]LRQH�DO�IXRFR�(1���������(XURFODVV�%�6�G�
3ROLFDUERQDWR�RSDOH�VS�����PP
3URILOR� LQ� DOOXPLQLR� GD� ��� PP� FRQ� VDOYDJRFFLD
LQWHUQR
(VFOXVD� VRWWRVWUXWWXUD� DGHJXDWD� DL� FDULFKL� GL
SURJHWWR��LQWHUDVVH�PDVVLPR����
6XSHUILFLH�PT�����
6RQR� HVSOLFLWDPHQWH� HVFOXVH� OH� VHJXHQWL
ODYRUD]LRQL�
��3DUDSHWWL�SHULPHWUDOL
��3RQWHJJL�SHULPHWUDOL
��5HWL�DQWL�FDGXWD�SURYYLVLRQDOL
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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FRSHUWXUD�JUDGLQDWD��
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������ ��������
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(������ &$3�� &$53(17(5,$� 0(7$//,&$� 3(5� 23(5(
(',/,
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDQQHOOL�WLSR�VDQGZLFK
SHU� FRSHUWXUD� FRPSRVWL� GD�GXH� ODPLHUH� LQ�DFFLDLR
]LQFDWR� FRQ� SURFHGLPHQWR� 6(1'=,0,5� H
LQWHUSRVWR� SROLXUHWDQR� HVSDQVR�� IRUQLWL� H� SRVWL� LQ
RSHUD��6RQR�FRPSUHVL��
��LO�ILVVDJJLR�FRQ�YLWL�LQ�DFFLDLR�FDGPLDWR��
��L�FDQDOL�GL�JURQGD�
��OH�VFRVVDOLQH�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

�� F SDQQHOOL� GL� FRSHUWXUD� WLSR� VDQGZLFK� FRQ� VSHVVRUH
PP���

VHUYL]L�SLDQR��������
��
���
����� �����

7RWDOH�Pð ����� ����� ������
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5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
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�� (��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PDVVHWWR� FRPXQH
GHOOR�VSHVVRUH�GL���FP�SHU�VRWWRIRQGR�GL�SDYLPHQWL�
HVHJXLWR� LQ� PDOWD� FHPHQWL]LD� GRVDWD� D� ���� NJ� GL
FHPHQWR� WLSR� 5� ����� SHU� PHWURFXER� GL� VDEELD� D
JUDQXORPHWULD� LGRQHD�� &RPSUHVL� JOL� RQHUL� SHU� OD
SXOL]LD� H� SUHSDUD]LRQH� GHO� IRQGR�� OD� WLUDWXUD� D
OLYHOOR��OD�IUDWWD]]DWXUD�ILQH�GHOOD�VXSHUILFLH�LGRQHD�D
ULFHYHUH� OD� SRVD� GL� SDYLPHQWD]LRQL� GD� LQFROODUVL�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

3LDQR�WHUUD��
VFDOH����
������ �����
ILOWUR����
����� ����
ORFDOH�PDFFKLQH����
����� ����
LQJUHVVR����
������ �����
SULPR�VRFFRUVR����������������� �����
FHQWUDOH�HOHWWULFD�836����
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�� �����
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]RQD�VFDOH����
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$50$72�&21�),%5(�6,617(7,&+(

�� �� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PDVVHWWR� GHOOR
VSHVVRUH� GL� �� FP� DUPDWR� FRQ� ILEUH� VLQWHWLFKH� SHU
VRWWRIRQGR� GL� SDYLPHQWL�� HVHJXLWR� LQ� PDOWD
FHPHQWL]LD�GRVDWD�D�����NJ�GL�FHPHQWR�WLSR�5�����
H� ILEUH� VLQWHWLFKH� LQ�SROLSURSLOHQH�PXOWLILODPHQWR�GL
OXQJKH]]D�PLQLPD�����PP�H�FRQ�GRVDJJLR�GL����
J�SHU�PHWURFXER�GL�LQHUWH��&RPSUHVL�JOL�RQHUL�SHU�OD
SXOL]LD� H� SUHSDUD]LRQH� GHO� IRQGR�� OD� WLUDWXUD� D
OLYHOOR��OD�IUHWWD]]DWXUD�ILQH�GHOOD�VXSHUILFLH�LGRQHD�D
ULFHYHUH� OD� SRVD� GL� SDYLPHQWD]LRQL� GD� LQFROODUVL�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
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GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

3LDQR�TXRWD���������
SDOHVWUD������ ��������
��� ������

7RWDOH�Pð �������� ����� ���������

�� (��������� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL�PDVVHWWR� DOOHJJHULWR
SUDWLFDELOH� GHOOR� VSHVVRUH� GL� �� FP� SHU
DGHJXDPHQWR�GL�OLYHOOL��GRVDWR�D�����NJ�GL�FHPHQWR
WLSR� 5� ����� SHU� PHWURFXER� GL� LQHUWH� OHJJHUR� D
JUDQXORPHWULD� LGRQHD�� &RPSUHVL� JOL� RQHUL� SHU� OD
SXOL]LD� H� SUHSDUD]LRQH� GHO� IRQGR�� OD� WLUDWXUD� D
OLYHOOR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

3LDQR�WHUUD��
VFDOH����
������ �����
ILOWUR����
����� ����
ORFDOH�PDFFKLQH����
����� ����
LQJUHVVR����
������ �����
SULPR�VRFFRUVR����������������� �����
FHQWUDOH�HOHWWULFD�836����
��� ������
VRWWRFHQWUDOH�WHUPLFD���� �����
�� �����
3LDQR�TXRWD���������
]RQD�VFDOH����
������ �����
]RQD�VSRJOLDWRL�DWOHWL��������
����� ������
SDOHVWUD������ ��������
��� ������
FRQQHWWLYR�VSRJOLDWRL�DUELWUL�������� ������
3LDQR�TXRWD���������������
VHUYL]L�LJLHQLFL����
��� ������
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FHQWLPHWUR�LQ�SL��RG�LQ�PHQR�DOOR�VSHVVRUH�SUHYLVWR
GHL�PDVVHWWL�DOOHJJHULWL�GL�TXDOVLDVL�WLSR�

SHU�PDJJLRUD]LRQH�GHOOR�VSHVVRUH��
3LDQR�WHUUD��
VFDOH����
�������
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LQJUHVVR����
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]RQD�VFDOH����
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]RQD�VSRJOLDWRL�DWOHWL��������
������
���� ��������
SDOHVWUD�������
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����
�� ��������
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5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
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SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL
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� 48$17,7¬�� ,032572����

1��� &RGLFH����� 0,685(������������������ 81,7$5,2��
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+������ 6(7��23(5(�)2*1$785(�
&$3��78%$=,21,�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXED]LRQL� LQ� 39&�8
ULJLGR� QRQ� SODVWLILFDWR� SHU� IRJQDWXUH� H� VFDULFKL
LQWHUUDWL� GL� VFDULFKL� FLYLOL� H� LQGXVWULDOL� � QRQ� LQ
SUHVVLRQH�� &RVWUXLWH� VHFRQGR� OD� QRUPD� 81,� (1
�����FODVVH�GL� ULJLGLWj�61��N1�Pð�FRQ�VLVWHPD�GL
JLXQ]LRQH� D� ELFFKLHUH� H� JXDUQL]LRQH� GL� WHQXWD
HODVWRPHULFD�FRQIRUPH�DOOH�QRUPH�81,�(1�������
/D� WXED]LRQH� GHYH� HVVHUH� SRVL]LRQDWD� FRQ� LO
FRUUHWWR� DOOLQHDPHQWR� H� SHQGHQ]D� VHFRQGR� OH
OLYHOOHWWH�GL�SURJHWWR�PHGLDQWH� O
DXVLOLR�GL�VWUXPHQWL
WLSR��ODVHU����,O� WXER�QRQ�GHYH�HVVHUH�GDQQHJJLDWR
GD�XUWL�R�GD�XVR�QRQ�FRUUHWWR�GHL�PH]]L�PHFFDQLFL
XVDWL�SHU�OD�SRVD���&RPSUHVR�O
RQHUH�GHOOD�SRVD�LQ
RSHUD� GL� WXWWL� L� SH]]L� VSHFLDOL� VLDQR� LQWHUUDWL� FKH
DOO
LQWHUQR�GHOOH�FDPHUHWWH��LO�ULYHVWLPHQWR�FRPSOHWR
GHO� WXER� FRVWLWXLWR� LQ� VDEELD� JKLDLD�� OD� IRUQLWXUD
GHOOH� TXDOL� q� ULFRPSUHVD� QHO� SUH]]R�� GL� SH]]DWXUD
FRPSUHVD�WUD������H����PP��JUDQXORPHWULFDPHQWH
DVVRUWLWD�H� FRVWLSDWD�D�PDQR�R� FRQ�PH]]L� OHJJHUL
VHFRQGR�VH]LRQL�WLSR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO
ODYRUR� ILQLWR� D� UHJROD� G
DUWH� H� VHFRQGR� OH
LQGLFD]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH�/DYRUL�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

�� F GLDPHWUR� HVWHUQR� ���� PP� G�� LQWHUQR� ������ PP�

DFTXH�QHUH��
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DFTXH�QHUH��
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DFTXH�ELDQFKH��
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DFTXH�ELDQFKH��
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�� �� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SR]]HWWR� FDGLWRLD
VWUDGDOH���[��[����FP�D�QRUPH�',1�������SLDQD�R
FXUYD��� FRQ� WHODLR�� LQ� JKLVD� VIHURLGDOH�� GRWDWD� GL
SUROXQJD� GL� LQFDVWUR� FRQ� LQVHULWR� LO� VHFFKLR
DQWL�LQWDVDPHQWR� FRQ� DSSRVLWR� LPEXWR� LQ
SROLHWLOHQH�� GL� IRUPD� WURQFR�FRQLFD� FRQ� IHULWRLH
YHUWLFDOL�� HOHPHQWR� ULSDUWLWRUH� GHL� FDULFKL� H� GL
VRVWHJQR�GHO�VHFFKLR�DQWL�LQWDVDPHQWR��SUROXQJKH�
EDVH�� FRPSUHVR� LQROWUH� LO� JHWWR� LQWHJUDWLYR� LQ
FDOFHVWUX]]R��5FN����1�PP���D�ULGRVVR�GHOOH�SDUHWL
H�GHOOR�VSHVVRUH�PLQLPR�GL�FP�����FRPH� LQGLFDWR
QHO� SDUWLFRODUH� FRVWUXWWLYR� DOOHJDWR�� FRPSUHVR
O
LQQHVWR�H� OD�VLJLOODWXUD�GHOOD� WXED]LRQH�GL�VFDULFR�
OR�VFDYR�HG�LO�ULQWHUUR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

DFTXH�ELDQFKH��
FDGLWRLH���[������
�� ����

7RWDOH�FDG ���� ������ ��������

+������ 6(7��23(5(�)2*1$785(�
&$3��32==(77,�
)251,785$�(�326$�',�&+,86,1,�(�&$',72,(
,1�*+,6$

�� �� )RUQLWXUD�H�SRVD�GL� FKLXVLQL� H� FDGLWRLH� LQ�JKLVD�GL
VHFRQGD� IXVLRQH� FRPSOHWL� GL� WHODLR�� GHOOD� FODVVH
'���� VHFRQGR�QRUPDWLYD�81,�(1������ FRPSUHVR
O
RQHUH�GHOOD�PHVVD�LQ�TXRWD�SHU� LO�UDFFRUGR�FRQ�LO
SLDQR�RULJLQDULR�GHO� WHUUHQR�� ILVVDJJLR� FRQ�TXDWWUR
EXOORQL� LQ� DFFLDLR� DG� HVSDQVLRQH� LQILVVL� QHO� SLDQR
G
DSSRJJLR��FRQ�ULQILDQFR�LQ�PDOWD�FHPHQWL]LD�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
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SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL
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GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

DFTXH�ELDQFKH��
FDGLWRLH���[������
���
��� ������
FKLXVLQL���[������
���
��� ������
FKLXVLQL���[������
���
��� ������
DFTXH�QHUH��
FKLXVLQL���[������
���
��� ������
FKLXVLQL���[������
���
��� ������

7RWDOH�NJ �������� ���� ��������

�� +����$3��� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SR]]HWWL�SUHIDEEULFDWL
LQ�FDOFHVWUX]]R�YLEUDWR�HG�DUPDWR�SHU� UDFFRUGR�GL
WXED]LRQL��FRPSUHVL�JOL�RQHUL�UHODWLYL�DOO
DSHUWXUD�GHL
IRUL� H� OD� VLJLOODWXUD� GHJOL� VWHVVL� FRQ� PDOWD� GL
FHPHQWR�H�OD�IRUPD]LRQH�GHO�SLDQR�GL�DSSRJJLR�LQ
FDOFHVWUX]]R�� HVFOXVL� L� VLJLOOL�� OR� VFDYR� WHUUD� HG� LO
ULQWHUUR�GD�YDOXWDUVL�D�SDUWH�
SR]]HWWL�LQ�FOV�FP���[��[��[�·�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

DFTXH�ELDQFKH��
SR]]HWWL���[������
�� �����
DFTXH�QHUH��
SR]]HWWL���[������
�� �����

7RWDOH�FDG ����� ����� ������

�� +����$3��� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SR]]HWWL�SUHIDEEULFDWL
LQ�FDOFHVWUX]]R�YLEUDWR�HG�DUPDWR�SHU� UDFFRUGR�GL
WXED]LRQL��FRPSUHVL�JOL�RQHUL�UHODWLYL�DOO
DSHUWXUD�GHL
IRUL� H� OD� VLJLOODWXUD� GHJOL� VWHVVL� FRQ� PDOWD� GL
FHPHQWR�H�OD�IRUPD]LRQH�GHO�SLDQR�GL�DSSRJJLR�LQ
FDOFHVWUX]]R�� HVFOXVL� L� VLJLOOL�� OR� VFDYR� WHUUD� HG� LO
ULQWHUUR�GD�YDOXWDUVL�D�SDUWH�
SR]]HWWL�LQ�FOV�FP���[��[��[�·�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
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FHPHQWR�DUPDWR��FRPSUHVD�OD�VWXFFDWXUD�GHL�JLXQWL
FRQ�PDOWD�GL� FHPHQWR�H�FRQ� WXWWL� JOL� RQHUL� UHODWLYL�
HVFOXVR�OR�VFDYR�HG�LO�ULQWHUUR�GD�YDOXWDUVL�D�SDUWH�
SUROXQJKH�FP���[��[��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
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LQ� FDOFHVWUX]]R� SHU� SUROXQJKH� GL� SR]]HWWL� LQ
FHPHQWR�DUPDWR��FRPSUHVD�OD�VWXFFDWXUD�GHL�JLXQWL
FRQ�PDOWD�GL� FHPHQWR�H�FRQ� WXWWL� JOL� RQHUL� UHODWLYL�
HVFOXVR�OR�VFDYR�HG�LO�ULQWHUUR�GD�YDOXWDUVL�D�SDUWH�
SUROXQJKH�FP���[��[��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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�� +����$3��� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL� YDVFKH�VHSDUDWRUL�GL
JUDVVL� �FRQGHQVD� JUDVVL�� SUHIDEEULFDWH� FLOLQGULFKH
DG�DVVH�YHUWLFDOH��FRVWLWXLWH�GD�HOHPHQWL�DQXODUL� LQ
FHPHQWR�DUPDWR�YLEUDWR�DG�DOWD�UHVLVWHQ]D�FRPSOHWL
GL� VHWWL� YHUWLFDOL� DWWL� DG� DVVLFXUDUH� OD� VHSDUD]LRQH
GHL�JUDVVL�GDL� OLTXDPL��'DWH� LQ�RSHUD�FRPSUHVD� OD
SUHSDUD]LRQH� GHO� SLDQR� GL� SRVD� FRQ� PDVVHWWR� GL
FDOFHVWUX]]R� D� NJ� ���� GL� FHPHQWR� ����� 5�� OD
VLJLOODWXUD� GHL� JLXQWL� FRQ� PDOWD� GL� FHPHQWR� NJ
����PF�GL�FHPHQWR������5��OD�SURYD�GL�WHQXWD�LGULFD
H�JOL�RQHUL�SHU�LO�UDFFRUGR�FRQ�OH�WXED]LRQL�GL�FDULFR
H� VFDULFR�� LQFOXVL� OR� VFDYR� GL� WHUUD�� LO� ULQWHUUR� H� OH
HYHQWXDOL� RSHUH� GL� VROOHYDPHQWR� GHO� VLJLOOR� GL
LVSH]LRQH� DO� SLDQR� GL� FDPSDJQD�� 'LDPHWUR� H
DOWH]]D�YDULDELOL�LQ�IXQ]LRQH�GHOOD�FDSDFLWj�
GHOOD�FDSDFLWj�GL�OW�����������SHUVRQH��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL
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(������ &$3�� ,03(50($%,/,==$=,21,� �� ,62/$0(17,�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� EDUULHUD� DO� YDSRUH
FRVWLWXLWD� GD� WHOL� LQ� SROLHWLOHQH� HVWUXVL� FRORUDWL� D
EDVVD� GHQVLWj�� SRVDWL� D� VHFFR� VX� VXSHUILFL� VLD
RUL]]RQWDOL� FKH�YHUWLFDOL�� VRYUDSSRVWL� VXOOH�JLXQWXUH
GL� FLUFD� ����� FP� H� VDOGDWL� FRQ� QDVWUR� ELDGHVLYR
EXWLOLFR� GL� ODUJKH]]D� ��� PP�� ,Q� SDUWLFRODUH� L� WHOL
GRYUDQQR� HVVHUH� LQ� SRVVHVVR� GHOOH� VHJXHQWL
FDUDWWHULVWLFKH� WHFQLFKH� GHELWDPHQWH� GRFXPHQWDWH
GDOO
$SSDOWDWRUH�HG�DFFHWWDWH�GDOOD�'�/��
��GHQVLWj�����NJ�Pñ�
��UHVLVWHQ]D�GLIIXVLRQH�YDSRUH�������������
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� LO
WDJOLR�� OR� VIULGR�� OR� VJRPEHUR� FRQ� UDFFROWD
GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH� DQDOLVL� GL
FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD� YLJHQWH
QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D� GLVFDULFD
DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H� TXDQW
DOWUR
QHFHVVDULR�SHU�GDUH�LO�ODYRUR�SHUIHWWDPHQWH�ILQLWR�D
UHJROD�G
DUWH�

�� D EDUULHUD�DO�YDSRUH�VSHVVRUH�PP�����

3,$12��������
]RQD�VSRJOLDWRL�DWOHWL��������
����� ������
SDOHVWUD������ ��������
��� ������
FRQQHWWLYR�VSRJOLDWRL�DUELWUL�������� ������
FRSHUWXUD�LQ�OHJQR��
������
������ ��������

7RWDOH�Pð �������� ���� ��������

(������ &$3�� ,03(50($%,/,==$=,21,� �� ,62/$0(17,�
)RUQLWXUD� H� SRVD� LQ� RSHUD� D� VHFFR� GL� VWUDWR� GL
VHSDUD]LRQH� SHU� VWUXWWXUH� RUL]]RQWDOL�� FRVWLWXLWR� GD
FDUWRQIHOWUR� ELWXPDWR� FLOLQGUDWR� FRQ� DUPDWXUD� LQ
FDUWDODQD� LPSUHJQDWD� GL� ELWXPH� GLVWLOODWR� H� FRQ
ILQLWXUD�VXSHUILFLDOH�OLVFLD�QRQ�VDEELDWD�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OD� SRVD� FRQ� JLXQWL
VRYUDSSRVWL�GL�DOPHQR����FP��OH�HYHQWXDOL�IDVFH�GL
ULVYROWR�OXQJR�OH�SDUHWL�GL�DOWH]]D�DGHJXDWD��LO�WDJOLR�
OR� VIULGR�� OH� QHFHVVDULH� RSHUH� SURYYLVLRQDOL�
O
LPSLHJR� GL� PH]]L� GL� VROOHYDPHQWR� LQ� TXRWD� H
PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR� VJRPEHUR
FRQ�UDFFROWD�GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD��OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
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�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LVRODPHQWR� LQ
LQWHUFDSHGLQH� GHOOH� SDUHWL� SHULPHWUDOL� GL� WLSR
PDVVLYR� UHDOL]]DWR� FRQ� SDQQHOOL� LQ� ODQD� GL� URFFLD
ULJLGL�GHQRPLQDWL
'HVFUL]LRQH�� SDQQHOOR� ULJLGR�� D� PHGLD� GHQVLWj
ULYHVWLWR� VX� XQ� ODWR� FRQ� XQ� IRJOLR� GL� FDUWD� NUDIW
SROLWHQDWD�FRQ�IXQ]LRQH�GL�IUHQR�DO�YDSRUH�
�� IRUPDWR�� ����� [� ���� PP� H� VSHVVRUH� ���� PP�
�� FDUDWWHULVWLFKH� WHUPLFKH�� FRQGXWWLYLWj� WHUPLFD� D
���&��"'� �������:�P.�VHFRQGR�81,�(1�������
������
�� GHQVLWj� QRPLQDOH�� ��� NJ�P�� VHFRQGR� 81,� (1
����
��UHVLVWHQ]D�DOOD�GLIIXVLRQH�GL�YDSRU�DFTXHR���� ��
VHFRQGR�81,�(1��������
,O�YDORUH�q�UHODWLYR�DOOD�VROD�ODQD�GL�URFFLD��DO�ILQH�GL
YDOXWD]LRQL� DQDOLWLFKH� SRVVRQR� ULWHQHUVL� LQGLFDWLYL�
SHU�LO�ULYHVWLPHQWR�LQ�FDUWD�NUDIW�SROLWHQDWD�XWLOL]]DWD�
YDORUL� GL� 6G� �VSHVVRUH� G
DULD� HTXLYDOHQWH�� SDUL� D
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FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� OH
QHFHVVDULH� RSHUH� SURYYLVLRQDOL�� O
LPSLHJR�GL�PH]]L
GL� VROOHYDPHQWR� LQ� TXRWD� H� PRYLPHQWD]LRQH�� JOL
DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ� UDFFROWD
GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH� DQDOLVL� GL
FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD� YLJHQWH
QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D� GLVFDULFD
DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H� TXDQW
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QHFHVVDULR�SHU�GDUH�LO�ODYRUR�SHUIHWWDPHQWH�ILQLWR�D
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DUWH�
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�� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDQQHOOR�LQ�SROLVWLUHQH
HVWUXVR� VXSHUILFL� OLVFH� FRQ�SHOOH�� ERUGL� EDWWHQWL� VX
WXWWL� L� ODWL�� FRQIRUPH� DOOD� (1� ������� FRQIRUPH� DO
'�0�����RWW������ �&$0���FRQ�HPLVVLRQL�FHUWLILFDWH
VHFRQGR� OH� 81,� (1� ,62� �������� H� 81,� (1� ,62
��������GL�VRVWDQ]H�SHULFRORVH�LQ�DPELHQWH�LQWHUQR
LQIHULRUL� DL� OLPLWL� SUHYLVWL� GDOOD� FODVVLILFD]LRQH� $�
IUDQFHVH��GHFUHWR�IUDQFHVH�Q���������������DYHQWH
OH� FDUDWWHULVWLFKH� VHJXHQWL�� ODUJKH]]D� ���� PP�
OXQJKH]]D������PP��VSHVVRUH�����PP�� UHD]LRQH
DO� IXRFR� (XURFODVVH� (�� FRQGXWWLYLWj� WHUPLFD� "'
������:�P.�H�UHVLVWHQ]D�WHUPLFD�5'������P�.�:
SHU� OR� VSHVVRUH� ���� PP�� UHVLVWHQ]D� DOOD
FRPSUHVVLRQH� D� EUHYH� WHUPLQH� �SHU� XQD
GHIRUPD]LRQH�GHO������ �����N3D�H�UHVLVWHQ]D�DOOD
FRPSUHVVLRQH� D� OXQJR� WHUPLQH� �SHU� XQD
GHIRUPD]LRQH�  � ���� GRSR� ��� DQQL�� GL� ���� N3D�
UHVLVWHQ]D� DOOD� WUD]LRQH� SHUSHQGLFRODUH� DOOH� IDFFH
GL� ���� N3D�� GHIRUPD]LRQH� VRWWR� FDULFR� H
WHPSHUDWXUD� ���� N3D����&��  � ���� SHUFHQWXDOH� GL
DVVRUELPHQWR� DFTXD� D� OXQJR� WHUPLQH� SHU
LPPHUVLRQH� WRWDOH� ���� JJ�� ���·������ IDWWRUH� GL
UHVLVWHQ]D�DO� YDSRUH�DFTXHR�������� YDORUH�PHGLR
SHUFHQWXDOH� GL� FHOOH� FKLXVH�  � ��� ��� VWDELOLWj
GLPHQVLRQDOH�����&����85�� �����UHVLVWHQ]D�FLFOL
GL� JHOR�GLVJHOR� ����� WHPSHUDWXUD� OLPLWH� G
LPSLHJR
�������� �&�� WROOHUDQ]D� VXOOR� VSHVVRUH� ������ PP�
FDORUH�VSHFLILFR�������-��.J�.��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� OH

$�5,3257$5(�,VRODPHQWL�(XUR ���������
$�5,3257$5(�(XUR ������������

���� �



5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL

$UWLFROR������� ,1',&$=,21(�'(,�/$925,�(�'(//(�35299,67(� 35(==2���
� 48$17,7¬�� ,032572����

1��� &RGLFH����� 0,685(������������������ 81,7$5,2��

5,32572�(XUR ������������

QHFHVVDULH� RSHUH� SURYYLVLRQDOL�� O
LPSLHJR�GL�PH]]L
GL� VROOHYDPHQWR� LQ� TXRWD� H� PRYLPHQWD]LRQH�� JOL
DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ� UDFFROWD
GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH� DQDOLVL� GL
FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD� YLJHQWH
QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D� GLVFDULFD
DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H� TXDQW
DOWUR
QHFHVVDULR�SHU�GDUH�LO�ODYRUR�SHUIHWWDPHQWH�ILQLWR�D
UHJROD�G
DUWH�
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�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� ODVWUD� LQ� SROLVWLUHQH
HVSDQVR�HVWUXVR�PRQRVWUDWR�FRQ�SHOOH�VXSHUILFLDOH
OLVFLD�H�FRQ�EDWWHQWDWXUD�SHULPHWUDOH�VXL�TXDWWUR�ODWL�
HVHQWH�GD�&)&�+&)&��+)&�H�VRWWRSRVWD�D�SURYH
,77� GHO� ),:� GL� 0RQDFR�� GRWDWD� GL� 'LFKLDUD]LRQH
$PELHQWDOH� GL� 3URGRWWR� �(3'��� SURGRWWD� FRQ
ULWDUGDQWH� GL� ILDPPD� 3RO\)5�� FRQ� YDORUH� GHOOD
UHVLVWHQ]D� D� FRPSUHVVLRQH� DO� ���� GL
VFKLDFFLDPHQWR�VHFRQGR�(1�����SDUL�D�����N3D��
UHVLVWHQ]D�D�FRPSUHVVLRQH�SHU�FDULFKL�SHUPDQHQWL
GRSR����DQQL�FRQ�FRPSUHVVLRQH� ����VHFRQGR�OD
81,�(1������SDUL�D�����N3D��
DVVRUELPHQWR� G
DFTXD� VHFRQGR� OD�81,�(1� �����
SDUL�DOOR������LQ�YROXPH��
DVVRUELPHQWR� GL� XPLGLWj� SHU� GLIIXVLRQH� H
FRQGHQVD]LRQH�VHFRQGR�OD�81,�(1������������LQ
YROXPH��
DVVRUELPHQWR� G
DFTXD� FRQVHJXHQWH� DOOD� SURYD
JHOR�GLVJHOR� VHFRQGR� OD� 81,� (1� ������  � ��� LQ
YROXPH��
IDWWRUH� GL� UHVLVWHQ]D� DO� SDVVDJJLR� GHO� YDSRUH
DFTXHR� �� �DGLPHQVLRQDOH�� VHFRQGR� OD� 81,� (1
������YDULDELOH�FRQ�OR�VSHVVRUH�������SHU�VSHVVRUL
GL��������H�����PP���
PHGLD�GL�FHOOH�FKLXVH�VHFRQGR�OD�81,�(1�,62�����
SDUL�R�VXSHULRUH�DO������
UHD]LRQH�DO�IXRFR�&ODVVH�(XURSHD�(�VHFRQGR�81,
(1���������
FRQGXWWLYLWj�WHUPLFD�GLFKLDUDWD�D����&�VHFRQGR�81,
(1� ������ YDULDELOH� LQ� EDVH� DOOR� VSHVVRUH�� �����
:�P.�SHU�VSHVVRUH�����PP�
FRQ� RPRORJD]LRQL� ',%W� �=����������
� SHU
DSSOLFD]LRQH� SHULPHWUDOH� FRQWUR� WHUUD� LQ� SUHVHQ]D
GL� IDOGD� DFTXLIHUD�� FRQ� RPRORJD]LRQL� ',%W
�=����������
�SHU�DSSOLFD]LRQL�D�WHWWR�URYHVFLR��FRQ
RPRORJD]LRQL� ',%W� �=�������� �����
� SHU
DSSOLFD]LRQL� VRWWR� FDULFR� H� VRWWR� SODWHH� GL
IRQGD]LRQH�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� OH
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�� (����$3��� 3DQQHOOR� LGURIRER�� UHDOL]]DWR� LQ� ODQD� PLQHUDOH
LGURUHSHOOHQWH�� WUDVSLUDQWH�� ELRVROXELOH�� FRQIRUPH
DOOD� 1RWD� 4� GHOOD� 'LUHWWLYD� HXURSHD� ������&(�
PDUFDWD�(XFHE��EDVVR�HPLVVLYD��FRPSRVWD�GL�ILEUH
DUWLILFLDOL� YHWURVH�H� UHVLQH� OHJDQWL� WHUPRLQGXUHQWL� D
EDVH� RUJDQLFD� GL� RULJLQH� YHJHWDOH�� ,O� SDQQHOOR� q
PDUFDWR�&(�VHFRQGR�OD�(1�������H�KD�OH�VHJXHQWL
FDUDWWHULVWLFKH��
VSHVVRUH�����PP��
OXQJKH]]D������P��
ODUJKH]]D������P��
VHQ]D�ULYHVWLPHQWR��
UHD]LRQH� DO� IXRFR�(XURFODVVH�$��� VHFRQGR� OD�(1
�������
FRQGXWWLYLWj� WHUPLFD� "'� ������:�P.� H� UHVLVWHQ]D
WHUPLFD� 5'� ������ GLFKLDUDWH� DOOD� WHPSHUDWXUD� GL
���&�LQ�FRQIRUPLWj�DOOH�(1�������H�(1�������
WROOHUDQ]D� VXOOR� VSHVVRUH� "G�  � ������� PP�
VHFRQGR�OD�(1������SODQDULWj�����PP��VHFRQGR�OD
(1������
VWDELOLWj� GLPHQVLRQDOH� "H� �� ��� LQ� FRQGL]LRQL� GL
WHPSHUDWXUD� SDUL� D� ���&� HG� XPLGLWj� UHODWLYD� GHO
�����VHFRQGR�OD�(1�������
DVVRUELPHQWR� GL� DFTXD� D� OXQJR� WHUPLQH� SHU
LPPHUVLRQH� SDU]LDOH� ���� JJ��:/� �3�� �� �� NJ�P�� �
VHFRQGR�OD�(1��������
UHVLVWLYLWj� VSHFLILFD� DO� IOXVVR� GHOO
DULD� UV�  � �
N3DāV�P����VHFRQGR�OD�(1��������
UHVLVWHQ]D�DO�SDVVDJJLR�GHO�YDSRUH�DFTXHR���SDUL�D
���VHFRQGR�OD�(1��������FDORUH�VSHFLILFR�GL�����
-�NJ.�
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1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� OH
QHFHVVDULH� RSHUH� SURYYLVLRQDOL�� O
LPSLHJR�GL�PH]]L
GL� VROOHYDPHQWR� LQ� TXRWD� H� PRYLPHQWD]LRQH�� JOL
DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ� UDFFROWD
GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH� DQDOLVL� GL
FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD� YLJHQWH
QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D� GLVFDULFD
DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H� TXDQW
DOWUR
QHFHVVDULR�SHU�GDUH�LO�ODYRUR�SHUIHWWDPHQWH�ILQLWR�D
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DUWH�
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�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LVRODPHQWR� WHUPLFR
GHOOD� FRSHUWXUD� LQ� SDQQHOOL� VHPLULJLGL� GL� ILEUD� GL
YHWUR� VSHVVRUH� PP� ����� DG� DOWD� GHQVLWj�
LGURUHSHOOHQWH��WUDWWDWR�FRQ�UHVLQH�WHUPRLQGXUHQWL�D
EDVH�GL�FRPSRQHQWL�RUJDQLFL�H�YHJHWDOL��5HD]LRQH
DO� IXRFR� $��V��� G��� FRQGXWWLYLWj� WHUPLFD� SDUL� D
������ :��P
.��� FRQIRUPH� DOOD� QRUPD� 81,� (1
�������FRQ�PDUFDWXUD�&(�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�
DGDWWDPHQWL� ILVVDJJL� FRQ� WDVVHOOL�� DVVLVWHQ]H
PXUDULH�� OH� QHFHVVDULH� RSHUH� SURYYLVLRQDOL�
O
LPSLHJR� GL� PH]]L� GL� VROOHYDPHQWR� LQ� TXRWD� H
PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR� VJRPEHUR
FRQ�UDFFROWD�GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD��OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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�� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDQQHOOR�LQ�SROLVWLUHQH
HVWUXVR� VXSHUILFL� OLVFH� FRQ�SHOOH�� ERUGL� EDWWHQWL� VX
WXWWL� L� ODWL�� FRQIRUPH� DOOD� (1� ������� FRQIRUPH� DO
'�0�����RWW������ �&$0���FRQ�HPLVVLRQL�FHUWLILFDWH
VHFRQGR� OH� 81,� (1� ,62� �������� H� 81,� (1� ,62
��������GL�VRVWDQ]H�SHULFRORVH�LQ�DPELHQWH�LQWHUQR
LQIHULRUL� DL� OLPLWL� SUHYLVWL� GDOOD� FODVVLILFD]LRQH� $�
IUDQFHVH��GHFUHWR�IUDQFHVH�Q���������������DYHQWH
OH� FDUDWWHULVWLFKH� VHJXHQWL�� ODUJKH]]D� ���� PP�
OXQJKH]]D������PP��VSHVVRUH�����PP�� UHD]LRQH
DO� IXRFR� (XURFODVVH� (�� FRQGXWWLYLWj� WHUPLFD� "'
������:�P.�H�UHVLVWHQ]D�WHUPLFD�5'������P�.�:
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1��� &RGLFH����� 0,685(������������������ 81,7$5,2��
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SHU� OR� VSHVVRUH� ���� PP�� UHVLVWHQ]D� DOOD
FRPSUHVVLRQH� D� EUHYH� WHUPLQH� �SHU� XQD
GHIRUPD]LRQH�GHO������ �����N3D�H�UHVLVWHQ]D�DOOD
FRPSUHVVLRQH� D� OXQJR� WHUPLQH� �SHU� XQD
GHIRUPD]LRQH�  � ���� GRSR� ��� DQQL�� GL� ���� N3D�
UHVLVWHQ]D� DOOD� WUD]LRQH� SHUSHQGLFRODUH� DOOH� IDFFH
GL� ���� N3D�� GHIRUPD]LRQH� VRWWR� FDULFR� H
WHPSHUDWXUD� ���� N3D����&��  � ���� SHUFHQWXDOH� GL
DVVRUELPHQWR� DFTXD� D� OXQJR� WHUPLQH� SHU
LPPHUVLRQH� WRWDOH� ���� JJ�� ���·������ IDWWRUH� GL
UHVLVWHQ]D�DO� YDSRUH�DFTXHR�������� YDORUH�PHGLR
SHUFHQWXDOH� GL� FHOOH� FKLXVH�  � ��� ��� VWDELOLWj
GLPHQVLRQDOH�����&����85�� �����UHVLVWHQ]D�FLFOL
GL� JHOR�GLVJHOR� ����� WHPSHUDWXUD� OLPLWH� G
LPSLHJR
�������� �&�� WROOHUDQ]D� VXOOR� VSHVVRUH� ������ PP�
FDORUH�VSHFLILFR�������-��.J�.��
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� OH
QHFHVVDULH� RSHUH� SURYYLVLRQDOL�� O
LPSLHJR�GL�PH]]L
GL� VROOHYDPHQWR� LQ� TXRWD� H� PRYLPHQWD]LRQH�� JOL
DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ� UDFFROWD
GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH� DQDOLVL� GL
FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD� YLJHQWH
QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D� GLVFDULFD
DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H� TXDQW
DOWUR
QHFHVVDULR�SHU�GDUH�LO�ODYRUR�SHUIHWWDPHQWH�ILQLWR�D
UHJROD�G
DUWH�

3LDQR�TXRWD���������
]RQD�VSRJOLDWRL�DWOHWL��������
����� ������
FRQQHWWLYR�VSRJOLDWRL�DUELWUL����� ������
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5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL

$UWLFROR������� ,1',&$=,21(�'(,�/$925,�(�'(//(�35299,67(� 35(==2���
� 48$17,7¬�� ,032572����

1��� &RGLFH����� 0,685(������������������ 81,7$5,2��

5,32572�(XUR ������������

�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD�� VHFRQGR� OH� JHRPHWULH
FRUUHQWL�QHO�WLSR�D�VFHOWD�GHOOD�'�/���GL�ULYHVWLPHQWR
HVHJXLWR� LQ� SLDVWUHOOH� FHUDPLFKH� PRQRFRWWXUD� GL
SULPD� VFHOWD�� GLPHQVLRQL�PLQLPH���[���� VSHVVRUH
PP�����SUHVVDWH�D�VHFFR��VPDOWDWH��FRPXQHPHQWH
GHQRPLQDWH� JUpV� FHUDPLFR�� FRQIRUPL� DOOH� QRUPH
81,� (1� H� FRQ� JUDGR� GL� UHVLVWHQ]D� DOO
DEUDVLRQH
PHWRGR� 3(,� JUXSSR� ,9�� GL� IRUPD� TXDGUDWD� R
UHWWDQJRODUH�� QHO� FRORUH� HG� DVSHWWR� D� VFHOWD� GHOOD
'�/��� SRVDWH� D� JLXQWR� XQLWR� PHGLDQWH� VSDOPDWXUD
FRQ�VSDWROD�GHQWDWD�GL�FROODQWH�D�EDVH�FHPHQWL]LD
DGGLWLYDWR� FRQ� ODWWLFH� UHVLQRVR�� 1HO� SUH]]R� VL
LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� OH
QHFHVVDULH� RSHUH� SURYYLVLRQDOL�� O
LPSLHJR�GL�PH]]L
GL� VROOHYDPHQWR� LQ� TXRWD� H� PRYLPHQWD]LRQH�� JOL
DEEDVVDPHQWL��OD�SXOL]LD�GHO�IRQGR�GL�DSSRJJLR�FRQ
GHWHUJHQWL�FDXVWLFL��OD�IRUQLWXUD�H�SRVD�GHO�FROODQWH�
OD� VLJLOODWXUD� GHJOL� LQWHUVWL]L� HVHJXLWD� FRQ� PDOWD
SUHPLVFHODWD� SHU� IXJKH� QHO� FRORUH� D� VFHOWD� GHOOD
'�/���OD�VXFFHVVLYD�SXOLWXUD�VXSHUILFLDOH�FRQ�LGRQHL
GHWHUJHQWL��OD�ULVFLDFTXDWXUD�DVVRUEHQGR�O
DFTXD�LQ
HFFHVVR� FRQ� LGRQHL� VLVWHPL�� LO� WDJOLR�� OR� VIULGR�� OD
SXOL]LD� H� O
DVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� D� ILQH
ODYRUR�� OD� UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL
ULVXOWD�� H� DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

3,$12�7(55$��
VHUYL]L�LJLHQLFL�������������
�� ����
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�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD�� VHFRQGR� OH� JHRPHWULH
FRUUHQWL� QHO� WLSR� D� VFHOWD� GHOOD�'�/��� GL� SDYLPHQWR
HVHJXLWR� LQ� SLDVWUHOOH� FHUDPLFKH� PRQRFRWWXUD� GL
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1��� &RGLFH����� 0,685(������������������ 81,7$5,2��
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SULPD� VFHOWD�� GLPHQVLRQL�PLQLPH���[���� VSHVVRUH
PP�����SUHVVDWH�D�VHFFR��VPDOWDWH��FRPXQHPHQWH
GHQRPLQDWH� JUpV� FHUDPLFR�� FRQIRUPL� DOOH� QRUPH
81,� (1� H� FRQ� JUDGR� GL� UHVLVWHQ]D� DOO
DEUDVLRQH
PHWRGR� 3(,� JUXSSR� ,9�� GL� IRUPD� TXDGUDWD� R
UHWWDQJRODUH�� QHO� FRORUH� HG� DVSHWWR� D� VFHOWD� GHOOD
'�/��� SRVDWH� D� JLXQWR� XQLWR� PHGLDQWH� VSDOPDWXUD
FRQ�VSDWROD�GHQWDWD�GL�FROODQWH�D�EDVH�FHPHQWL]LD
DGGLWLYDWR�FRQ�ODWWLFH�UHVLQRVR��,O�SDYLPHQWR�LQROWUH
GRYUj� HVVHUH� LQ� SRVVHVVR� GL� XQ� FRHIILFLHQWH� GL
DWWULWR� FRQIRUPH� D� TXDQWR� SUHYLVWR� GDO� '35� ��
OXJOLR�������Q�����UHFDQWH�QRUPH�SHU�O
HOLPLQD]LRQH
GHOOH� EDUULHUH� DUFKLWHWWRQLFKH� QHJOL� HGLILFL�� VSD]L� H
VHUYL]L�SXEEOLFL��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OD
SXOL]LD� GHO� IRQGR� GL� DSSRJJLR� FRQ� GHWHUJHQWL
FDXVWLFL�� OD� IRUQLWXUD� H� SRVD� GHO� FROODQWH�� OD
IRUPD]LRQH� GL� JLXQWL� HODVWLFL� GL� IUD]LRQDPHQWR� LQ
39&�IRUPDQWL�ULTXDGUL�GD�����[�����P�H�FRPXQTXH
QRQ� VXSHULRUL� D� ������ Pð�� JOL� HYHQWXDOL� SURILOL� LQ
RWWRQH�IRUDWR�SHU�VHSDUD]LRQH�GL�SDYLPHQWL�GLYHUVL�
OD� VLJLOODWXUD� GHJOL� LQWHUVWL]L� HVHJXLWD� FRQ� PDOWD
SUHPLVFHODWD� SHU� IXJKH� QHO� FRORUH� D� VFHOWD� GHOOD
'�/���OD�VXFFHVVLYD�SXOLWXUD�VXSHUILFLDOH�FRQ�LGRQHL
GHWHUJHQWL��OD�ULVFLDFTXDWXUD�DVVRUEHQGR�O
DFTXD�LQ
HFFHVVR� FRQ� LGRQHL� VLVWHPL�� LO� WDJOLR�� OR� VIULGR�� OD
SXOL]LD�� OR�VJRPEHUR�FRQ�UDFFROWD�GLIIHUHQ]LDWD�GHO
PDWHULDOH� GL� ULVXOWD�� OH� DQDOLVL� GL� FDUDWWHUL]]D]LRQH
VH� ULFKLHVWH� GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ
WUDVSRUWR� D� GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL
GLVFDULFD�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

3LDQR�WHUUD��
VFDOH����
������ �����
ILOWUR����
����� ����
ORFDOH�PDFFKLQH����
����� ����
LQJUHVVR����
������ �����
SULPR�VRFFRUVR����������������� �����
FHQWUDOH�HOHWWULFD�836����
��� ������
VRWWRFHQWUDOH�WHUPLFD���� �����
�� �����
3LDQR�TXRWD���������
]RQD�VFDOH����
������ �����
]RQD�VSRJOLDWRL�DWOHWL��������
����� ������
FRQQHWWLYR�VSRJOLDWRL�DUELWUL�������� ������
3LDQR�TXRWD���������������
VHUYL]L�LJLHQLFL����
��� ������
DWULR����
������ �����
3LDQR�TXRWD��������
DWULR����
��� �����
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5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL
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1��� &RGLFH����� 0,685(������������������ 81,7$5,2��
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�� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� EDWWLVFRSD� FRVWLWXLWR
GD� SLDVWUHOOH� FHUDPLFKH� PRQRFRWWXUD� GL� SULPD
VFHOWD� GL� DOWH]]D� FLUFD� ��� PP�� HVWUXVH�� VPDOWDWH�
FRPXQHPHQWH� GHQRPLQDWH� NOLQNHU�� FRQIRUPL� DOOH
QRUPH� 81,� (1�� GL� IRUPD� UHWWDQJRODUH� FRQ� ERUGR
VXSHULRUH�D�EHFFR�GL�FLYHWWD��QHO�FRORUH�HG�DVSHWWR
D� VFHOWD� GHOOD� '�/��� SRVDWH� D� FRUUHUH� D� JLXQWR
DSHUWR� GL� FLUFD� �� PP� PHGLDQWH� VSDOPDWXUD� FRQ
VSDWROD� GHQWDWD� GL� FROODQWH� D� EDVH� FHPHQWL]LD
DGGLWLYDWR� FRQ� ODWWLFH� UHVLQRVR�� 1HO� SUH]]R� VL
LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� OH
QHFHVVDULH� RSHUH� SURYYLVLRQDOL�� O
LPSLHJR�GL�PH]]L
GL� VROOHYDPHQWR� LQ� TXRWD� H� PRYLPHQWD]LRQH�� JOL
DEEDVVDPHQWL�� OD�SXOL]LD�GHO�IRQGR�GL�DSSRJJLR�� OD
IRUQLWXUD� H� SRVD� GHO� FROODQWH�� OD� VLJLOODWXUD� GHJOL
LQWHUVWL]L� HVHJXLWD� FRQ� PDOWD� SUHPLVFHODWD� SHU
IXJKH�QHO�FRORUH�D�VFHOWD�GHOOD�'�/���OH�ULSUHVH�H�OH
VWXFFDWXUH�GL�LQWRQDFR��OD�ILQLWXUD�FRQWUR�L�WHODL�GHOOH
SRUWH� DQFKH� LQ� WHPSL� VXFFHVVLYL�� OD� SXOLWXUD
VXSHUILFLDOH�� LO� WDJOLR�� OR� VIULGR�� OD� SXOL]LD�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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5LTXDOLILFD]LRQH�ODWR�VXG�GHOOR�VWDGLR�(XJDQHR�FRQ &RPXQH�GL�3DGRYD
QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
SROLIXQ]LRQDOH�H�QXRYD�FXUYD�)DWWRUL

$UWLFROR������� ,1',&$=,21(�'(,�/$925,�(�'(//(�35299,67(� 35(==2���
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HVHJXLWR� LQ�FRQJORPHUDWR�FHPHQWL]LR�FRQIH]LRQDWR
D�PDFFKLQD��GRVDWR�D��PLQLPR�����NJ�GL�FHPHQWR
WLSR�5������SHU�PHWURFXER�GL�LQHUWH�D�JUDQXORPHWULD
UHJRODPHQWDUH�� DUPDWR� FRQ� UHWH� HOHWWURVDOGDWD
FRVWLWXLWD�GD�WRQGLQL�LQ�DFFLDLR�)H%��N�GL�GLDPHWUR
��PP�H�PDJOLD���[���FP�H�FRQ�VWUDWR�VXSHUILFLDOH
DQWLXVXUD� FRVWLWXLWR� GD� DJJUHJDWR� PLQHUDOH� DO
TXDU]R� FRULQGRQH�� DGGLWLYL� VSHFLDOH� HG� RVVLGL
FRORUDQWL� LQ� UDJLRQH�GL���NJ�Pð�QHO�FRORUH�D�VFHOWD
GHOOD� '�/��� ,O� SDYLPHQWR� LQROWUH� GRYUj� HVVHUH� LQ
SRVVHVVR� GL� XQ� FRHIILFLHQWH� GL� DWWULWR� FRQIRUPH� D
TXDQWR� SUHYLVWR� GDO� '35� ��� OXJOLR� ������ Q����
UHFDQWH� QRUPH� SHU� O
HOLPLQD]LRQH� GHOOH� EDUULHUH
DUFKLWHWWRQLFKH�QHJOL�HGLILFL��VSD]L�H�VHUYL]L�SXEEOLFL�
1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL
RQHUL� SHU� � OH� QHFHVVDULH� RSHUH� SURYYLVLRQDOL�
O
LPSLHJR� GL� PH]]L� GL� VROOHYDPHQWR� LQ� TXRWD� H
PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OD� IRUPD]LRQH
GHOOH� SHQGHQ]H�� LO� WDJOLR� LQ� SURIRQGLWj� H� OD
IRUPD]LRQH�GL�JLXQWL�HODVWLFL�GL�IUD]LRQDPHQWR�LQ�SYF
IRUPDQWL�ULTXDGUL�GD�����[�����P�H�FRPXQTXH�QRQ
VXSHULRUL� D� ������ Pð�� O
LVRODPHQWR� SHULPHWUDOH
FRQWUR� OH� PXUDWXUH� HVHJXLWR� FRQ� VWULVFH� GL
SROLVWLUHQH� HVSDQVR� GHOOR� VSHVVRUH� GL� ��� PP�
O
LGRQHD� SURWH]LRQH� GHOOH� SDUHWL� SHULPHWUDOL� SHU
XQ
DOWH]]D� ILQR� D� ����� P�� OD� IRUPD]LRQH� GHOOH
SHQGHQ]H��OD�SRVD�GL�SURILOR�DQJRODUH�LQ�DFFLDLR�LQ
FRUULVSRQGHQ]D�GHOOH�VRJOLH��OD�OHYLJDWXUD�ILQDOH��OD
VXFFHVVLYD� SXOLWXUD� VXSHUILFLDOH� FRQ� LGRQHL
GHWHUJHQWL��OD�ULVFLDFTXDWXUD�DVVRUEHQGR�O
DFTXD�LQ
HFFHVVR�FRQ�LGRQHL�VLVWHPL��OD�SXOL]LD��OR�VJRPEHUR
FRQ�UDFFROWD�GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD��OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
SDYLPHQWR�LQGXVWULDOH�VSHVVRUH���FP�

3LDQR���������
JDOOHULD����
���� ������
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��� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SDYLPHQWD]LRQH
VSRUWLYD�UHDOL]]DWD�FRQ� OLVWRQL�GL� OHJQR�PDVVHOOR� LQ
HVVHQ]D� )DJJLR� ��� VWULS�� SUHVVR� HYDSRUDWR
SUHYHUQLFLDWR� �� ILQLWXUD� YHUQLFLDWD� OXFLGD� �
GLPHQVLRQL� OLVWRQH� ��[���[����� PP� SRVDWR� VX
VRWWRIRQGR� LQ�FDOFHVWUX]]R� �XPLGLWj�PDVVLPD�����
OLYHOODWR� D� ���� �PP� LQ� ���P� H� EDUULHUD� DO� YDSRUH
UHDOL]]DWD�PHGLDQWH�VRYUDSSRVL]LRQH�GL�XQR�VWUDWR
GL�SROLHWLOHQH� LQ� IRJOL� �VSHVVRUH�PLQLPR������PP��
QHOOH�JLXQWH� WDOL� IRJOL�GRYUDQQR�HVVHUH�VRYUDSSRVWL
SHU� FLUFD� ���� PP� H� VXL� ERUGL� GRYUDQQR� HVVHUH
ULVYROWDWL�� �� TXHVWH� ODYRUD]LRQL� HVFOXVH� �
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VRWWRVWUXWWXUD� LQ� WUDYHWWL� LQ� PXOWLVWUDWR� PLFUR
ODPHOODUH�GL�FRQLIHUD�GL�GLPHQVLRQH����PP�DOWH]]D
[����PP�ODUJKH]]D�[������PP�OXQJKH]]D�
7DOL� WUDYHWWL� KDQQR�� VXO� ODWR� FKH� YHUUj� DSSRJJLDWR
VXO�VRWWRIRQGR����VWULVFH�LQ�JRPPD�GHOOR�VSHVVRUH
GL� �PP� H� XQD� ODUJKH]]D� GL� ��PP� SRVL]LRQDWH
PHGLDQWH� FROODQWH� LGRQHR� VXL� ODWL� GHO� WUDYHWWR� SHU
FRQIHULUH�OD�JLXVWD�HODVWLFLWj�DOOD�VRWWRVWUXWWXUD�
,O�WUDYHWWR�FRVu�FRPSRVWR�DYUj�XQD�DOWH]]D�WRWDOH�GL
��PP��,� WUDYHWWL�VDUDQQR�SRVL]LRQDWL�FRQ�LQWHUDVVH
���PP�R����PP�
,Q� FRUULVSRQGHQ]D� GHOOH� WULEXQH� WHOHVFRSLFKH�
FDQHVWUL� H� SDOL� UHWH�� OD� VWUXWWXUD� GRYUj� HVVHUH
ULQIRU]DWD��UDGGRSSLDQGR�LO�QXPHUR�GHL�WUDYHWWL�
,Q� FDVR� GL� WULEXQH� WHOHVFRSLFKH� R� GL� FDULFKL
HFFH]LRQDOL�VL�GRYUj�SURYYHGHUH�DOOD�VWHVXUD�GL�XQ
WUDYHWWR� VXSSOHPHQWDUH� LQ�2VE��� DYHQWH� VSHVVRUH
���PP��ODUJKH]]D�����PP�H�OXQJKH]]D������PP��
WDOH�WUDYHWWR�YHUUj�LQVHULWR�QHOO
LQWHUDVVH�GHL�WUDYHWWL
GHOOD� VRWWRVWUXWWXUD�� FRVu� IDFHQGR� OD
SDYLPHQWD]LRQH�SRWUj�VRSSRUWDUH�XQ�FDULFR�URWDQWH
VXSHULRUH� DL� �����1� FRPH� GRYUj� HVVHUH� ULSRUWDWR
VXO�UDSSRUWR�GL�SURYD�(1�������(1��������
6XOOD� VWUXWWXUD� YHUUDQQR� SRVDWL� OLVWRQL� LQ� OHJQR
PDVVHOOR�)DJJLR�SUHVVR�HYDSRUDWR�GHOOR�VSHVVRUH
GL� ��� PP�� XQD� ODUJKH]]D� GL� ���� PP� HG� XQD
OXQJKH]]D� PLQLPD� GL� ����� PP�� L� OLVWRQL� FRVu
FRPSRVWL� VDUDQQR� LQWHVWDWL� D� PDVFKLR� H� IHPPLQD
VLD� VXOOH� FRVWH� OXQJKH� FKH� VXOOH� WHVWH� >�@� H
SUHYHUQLFLDWL� D� FDOGR� FRQ� YHUQLFH� SROLXUHWDQLFD
EL�FRPSRQHQWH�� LQ�PRGR� FKH� LO� ILOP� GL� YHUQLFH� VLD
DOPHQR� GL� ��� PLFURQ� H� FKH� OD� IUL]LRQH� GHOOD
SDYLPHQWD]LRQH�VLD�GL�����
7DOL� OLVWRQL� VDUDQQR� IRUPDWL� GD� GXH� ILOH� GL� OLVWHOOL
SUHDFFRSSLDWL� FHQWUDOPHQWH� LQ� IDEEULFD� FRQ� XQ
GRSSLR� LQFDVWUR� D� FRGD�GL� URQGLQH�H� FROOD� DG�DOWD
UHVLVWHQ]D� H� ORQJLWXGLQDOPHQWH� PHGLDQWH� XQ
LQFDVWUR�PDVFKLR�H�IHPPLQD�DQFK
HVVL�LQFROODWL�FRQ
FROOD�DG�DOWD�UHVLVWHQ]D�
7DOL� OLVWHOOL�� FKH� FRPSRQJRQR� LO� OLVWRQH� FRQ
OXQJKH]]D������PP��DYUDQQR�XQD�PLVXUD�GL�����
PP� GL� ODUJKH]]D� H� XQD� OXQJKH]]D� ILVVD� ����PP
WUDQQH� QHOOH� WHVWDWH� GHL� OLVWRQL� FKH� DYUDQQR� XQ
OLVWHOOR�GD�����PP�H�XQR�GD�����PP�FRVu�GD�DYHUH
XQD�RPRJHQHD�HG�HVDWWD�UHVLVWHQ]D�DL�FDULFKL�
7DOL� OLVWRQL� VDUDQQR� WUDWWDWL� FRQ� OD� VROLWD� YHUQLFH� H
FRQ� OD� PHGHVLPD� TXDQWLWj� DQFKH� QHOOD� SDUWH
VRWWRVWDQWH� �&RQWUR� )DFFLD�� GHO� OLVWRQH� SHU
FRQIHULUJOL� XQD� XOWHULRUH� HG� RPRJHQHD� VWDELOLWj� H
SURWH]LRQH�FRQWUR�O
XPLGLWj�
6XOO
RUGLWXUD� GRYUDQQR� HVVHUH� LQFKLRGDWL� L� OLVWRQL
FRQ�FKLRGL�-�WHVWD�WRQGD�GD�������FRQ�WUDWWDPHQWR
DQWL� FRUURVLRQH� H� DQWL� VWUDSSR� �VLVWHPD� FKLRGR
RFFXOWR��� OD� FKLRGDWXUD� GRYUj� HVVHUH� HVHJXLWD
WHQHQGR� FRQWR� GHOOD� QRUPD� ���ERDUGV�PHDVXUH�
6SHVVRUH� WRWDOH� GHOOD� SDYLPHQWD]LRQH� VDUj� GL
��PP�
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1��� &RGLFH����� 0,685(������������������ 81,7$5,2��
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3HULPHWUDOPHQWH�GRYUj�HVVHUH�ODVFLDWR�XQR�VSD]LR
SHU�OD�GLODWD]LRQH��SHU�PHWUR�SRVDWR�� LQ�ODUJKH]]D�
�PP��LQ�OXQJKH]]D���PP�SHU�SDUWH��
/R�VSD]LR� ODVFLDWR�SHU� OD�GLODWD]LRQH�GRYUj�HVVHUH
FRSHUWR� GDO� EDWWLVFRSD� VLQJROR� LQ� OHJQR� �QRQ
FRPSUHVR�QHOOD�SUHVHQWH�ODYRUD]LRQH���GL�PP����[
����LQGLSHQGHQWH�GDO�SDYLPHQWR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� LO
WUDFFLDPHQWR�FRQ�DGHJXDWR�PDWHULDOH�DQWLXVXUD�GHO
FDPSR�DO�ILQH�GL�FRQVHQWLUH�OR�VYROJLPHQWR�GL�JDUH
GL� SDOODYROR�� EDVNHW� H� FDOFHWWR�� OR� VJRPEHUR� FRQ
UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

SDOHVWUD����
���� ��������

7RWDOH�Pð �������� ����� ���������

��� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� EDWWLVFRSD� LQ� OHJQR
PDVVHOOR�LQ�HVVHQ]D�)DJJLR���GLPHQVLRQL����[����[
�����PP�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

SDOHVWUD����
��
�������������� ������
SDOHVWUD��
��
�������� ������

7RWDOH�P ������ ����� ��������

��� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� ERFFROH� LQ� IDJJLR
DOOXPLQLR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
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GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

SDOHVWUD����
� ����
SDOHVWUD����
� ����

7RWDOH�FDG ����� ����� ������

��� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDYLPHQWR�VSRUWLYR�D
EDVH� GL� JRPPD� QDWXUDOH� R� 39&� IRUPDWR� GD� XQR
VWUDWR�GL�XVXUD�FRQ�VXSHUILFLH� OLVFLD�D�YLVWD�RSDFD�
DQWLVGUXFFLROHYROH�� WRQDOLWD฀
VHPLXQLWD�HYHQWXDOPHQWH� LQ� GXH� FRORUL� SHU
GLVWLQJXHUH�LO�FDPSR�GD�YROOH\�SULQFLSDOH��6SHVVRUH
FRVWDQWH�GHOOR� VWUDWR�GL� XVXUD�PLQLPR�GL�PP����(
GD� XQ� VRWWRVWUDWR� DPPRUWL]]DQWH� VRWWRVWDQWH� GHOOR
VSHVVRUH� PLQLPR� GL� PP�� ��� LO� WXWWR� D� IRUPDUH� XQ
XQLFR�SDYLPHQWR�DXWRSRVDQWH�GHOOR�VSHVVRUH�WRWDOH
QRPLQDOH� GL�PP�� ���PHQWUH� OR� VSHVVRUH� UHDOH� GHO
SURGRWWR�ILQLWR�FRPSUHVR�FROODQWH�DGHVLYR�H฀�GL�PP�
���� FLUFD�PLQLPR�� /D� SDYLPHQWD]LRQH� H฀�SURYYLVWD
GL�PDUFDWXUD�&(�HG�H฀�FRQIRUPH�DOOD�QRUPDWLYD�(1
������ H� DOOD� QRUPDWLYD� (1�������� �FODVVH� DO
IXRFR�&IO�6���
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� LO
WUDFFLDPHQWR�FRQ�DGHJXDWR�PDWHULDOH�DQWLXVXUD�GHO
FDPSR�DO�ILQH�GL�FRQVHQWLUH�OR�VYROJLPHQWR�GL�JDUH
GL� SDOODYROR�� EDVNHW� H� FDOFHWWR�� OR� VJRPEHUR� FRQ
UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD
YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

SDOHVWUD����
��� ������

7RWDOH�Pð ������ ����� ���������
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��� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SDQQHOOR� VDQGZLFK
ELODPLHUD� GD� SDUHWH� FRQ� DQLPD� LVRODQWH� LQ� ODQD
PLQHUDOH�� VSHVVRUH� PP� ����� FKH� JDUDQWLVFH
O
LQFRPEXVWLELOLWj� GHO� SURGRWWR�� ROWUH� FKH� XQ� RWWLPR
LVRODPHQWR�WHUPLFR��
5HDOL]]DWR� FRQ� ILVVDJJLR� D� VFRPSDUVD�� SDVR� XWLOH
������ PP�� LVRODPHQWR� LQ� ODQD� PLQHUDOH� D� ILEUH
RULHQWDWH� GHQVLWj� ���� NJ�PF�� VXSSRUWR� HVWHUQR� LQ
DFFDLR� ]LQFDWR� VSHVVRUH������SUHYHUQLFLDWR� FRORUH
D�VFHOWD�GHOOD�'�//���QHOO
DPELWR�GHOOD�FDUWHOOD�FRORUL
GLVSRQLELOH��� VXSSRUWR� VXO� ODWR� LQWHUQR� LQ� DFFLDR
]LQFDWR�� VSHVVRUH� ������ SUHYHUQLFLDWR� FRORUH� D
VFHOWD� GHOOD�'�//�� �QHOO
DPELWR� GHOOD� FDUWHOOD� FRORUL
GLVSRQLELOH��� SURWH]LRQH� GL� HQWUDPEL� L� ODWL� FRQ
SHOOLFROD�SHODELOH�� FRPSUHVD�SLDVWULQD�GL� ILVVDJJLR�
HYHQWXDOH�WDJOLR�GHL�SDQQHOOL�VRWWR�L�PO������
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

SDQQHOOL�GL�ULYHVWLPHQWR�HVWHUQL��
SDUHWH�LQWHUQD�SDOHVWUD����� ������
SDUHWL�HVWHUQH����
���� ������
SDUHWL�LQWHUQH�JDOOHULD����
��� ������
SDUHWH�ODWR�6XG��
������
����� ������
��
�������
����� �����
����
�����������
�����������
�������
����� ������

7RWDOH�PT ������ ����� ���������

727$/(�5LYHVWLPHQWL�HVWHUQL�(XUR ���������
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(������ &$3��9(75,�
6RYUDSSUH]]R� DOOD� YHWUDWD� LVRODQWH� EDVH� SHU
HVHFX]LRQH� FRQ� OH� VWHVVH� FDUDWWHULVWLFKH��PD� FRQ
XQD� ODVWUD� GL� FULVWDOOR� VWUDWLILFDWR� 81,� ����
FRVWLWXLWD� GD� GRSSLR� VWUDWR� GL� FULVWDOOR� IORDW� FRQ
LQWHUSRVWR� SODVWLFR� LQ� SROLYLQLOEXWLUUDOH� �39%�
LQFRORUH�R�FRORUDWR�
$�VHFRQGD�GHJOL�VSHVVRUL�GHO�YHWUR�H�GHO�SODVWLFR�OH
ODVWUH�VRQR�VXGGLYLVH�LQ�
��DQWLQIRUWXQLR��IHULWH�D�SHUVRQD�������H�����
�� DQWLQIRUWXQLR� �FDGXWH� QHO� YXRWR��� ����H� ���� FRQ
39%�2����
�� DQWLYDQGDOLVPR� �SURWH]LRQH� GHL� EHQL��� ���� FRQ
39%������

��� G XQD�ODVWUD�����PP�39%������

VRYUDSSUH]]R�DQWLQIRUWXQLR��
��� ������

7RWDOH�Pð ������ ����� ��������

��� H XQD�ODVWUD�����PP�39%������

VRYUDSSUH]]R�DQWLYDQGDOLVPR��
���
���
�����
�����
����� �����

7RWDOH�Pð ����� ����� ������

��� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VHUUDPHQWL� HVHJXLWL
FRQ� SURILODWL� HVWUXVL� GL� DOOXPLQLR� HOHWWURFRORUDWL
�FRORUH� � DVFHOWD� GHOOD� '�//��� VSHVV����PLFURQ�� DG
XQ� EDWWHQWH�� D� GXH� EDWWHQWL� FRQ� ULEDOWD�� D� ELOLFR
RUL]]RQWDOH�� D� GRSSLD� ULEDOWD� FRQ� � SDUWL� ILVVH�� D
GRSSLR�EDWWHQWH�FRQ�SDUWH�ILVVD��D�ULEDOWD�
6SHVVRUH�SURILOL�������PP�D�WDJOLR�WHUPLFR��
3URILOL�D�JLXQWR�DSHUWR�SHU�WLSL�D���E���H��I���
&RPSOHWL�GL�
�YHWUR�FDPHUD��������
�FRQWURWHODLR�PHWDOOLFR�
�JXDUQL]LRQH�LQ�(3'0�R�1HRSUHQH�
�DFFHVVRUL��PDQLJOLD� WLSR�FUHPRQHVH��PHFFDQLVPR
SHU� OD� PDQRYUD� H� PRYLPHQWD]LRQH� GHOOD� GRSSLD
DSHUWXUD�� GLVSRVLWLYR� GL� VLFXUH]]D� FRQWUR� OD� IDOVD
PDQRYUD��FHUQLHUH�
�GRJKH�DG�LQWHUUX]LRQH�GHO�SRQWH�WHUPLFR�� LQ�SURILOL
HVWUXVL�LQ�OHJD�SULPDULD�GL�DOOXPLQLR�81,��������DOOR
VWDWR�7���GHOOR�VSHVVRUH�GL�������GL�PP�H�VSHVVRUH
PLQLPR�WRWDOH�GL����PP��FRQ�ILQLWXUD�VXSHUILFLDOH�LQ
DQDORJLD� FRQ� LO� VHUUDPHQWR� SRVDWH� D� GLVHJQR
�RUL]]RQWDOL��YHUWLFDOL��LQFOLQDWH��HFF���
3UHVWD]LRQL��
SHUPHDELOLWj�DOO
DULD�FODVVH����81,�(1���������
WHQXWD�DFTXD�FODVVH�����81,�(1��������
UHVLVWHQ]D� DO� FDULFR� GHO� YHQWR� FODVVH� �� H� ���
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1��� &RGLFH����� 0,685(������������������ 81,7$5,2��
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:PT.��LO�VLVWHPD��PHGLDQWH�DVROH�GL�GUHQDJJLR�HG
DUHD]LRQH� LQ� QXPHUR� H� GLPHQVLRQH� LGRQHL�� GRYUj
JDUDQWLUH�O
HOLPLQD]LRQH�GL�FRQGHQVH�HG�LQILOWUD]LRQL
GDOOH� VHGL� GHL� YHWUL� YHUVR� O
HVWHUQR�� LO� VHUUDPHQWR
GRYUj�HVVHUH�FRPSOHWR�GL� LGRQHL�SURILOL� IHUPDYHWUR
D� VFDWWR� FRQ� DJJDQFLR� GL� VLFXUH]]D� H� FRSULILOL
LQWHUQL�
�� DFFHVVRUL� GL� PRYLPHQWR� H� FKLXVXUD� PRQWDWL� D
FRQWUDVWR� VHQ]D� ODYRUD]LRQL� PHFFDQLFKH�� FRVWLWXLWL
GD� FHUQLHUH� GL� DGHJXDWH� GLPHQVLRQL� H� FRPXQTXH
LGRQHH�D�VRSSRUWDUH�LO�SHVR�FRPSHVVLYR�GHOOD�SDUWH
DSULELOH� VHFRQGR� QRUPD� 81,� ������ VLVWHPD� GL
FKLXVXUD� PXOWLSOR� PHGLDQWH� QRWWROLQL�� JUXSSR
PDQLJOLH� QHOOD� WLSRORJLD�� FDUDWWHULVWLFKH�� IRUPD� H
FRORUH� D� VFHOWD� GHOOD� '�/��� HYHQWXDOH� FLOLQGUR
VHUUDWXUD�FRQ�UHODWLYH�FKLDYL�
�� VLVWHPD� PHFFDQLFR� D� OHYD� SHU� DSHUWXUD� GHL
VHUUDPHQWL�SRVL]LRQDWL�DOO
LQWHUQR�GHL�ORFDOL�SDOHVWUD�
0LQLPR�IDWWXUDELOH�PT������
&RPSUHVL�JOL�RQHUL�SHU�OD�SRVD�LQ�RSHUD�QHO�ULVSHWWR
GHOOH� SUHVFUL]LRQL� 81&6$$/�'7����� OD� VLJLOODWXUD
WUD�VHUUDPHQWR�H�FRQWHVWR�HGLOH�HVHJXLWD�PHGLDQWH
VLOLFRQH� QHXWUR� R� WLRNRO�� O
LGRQHD� FDPSLRQDWXUD
FRPSOHWD� GL� DFFHVVRUL� FKH� O
$SSDOWDWRUH� GRYUj
SUHVHQWDUH�SULPD�GHOO
LQL]LR�GHL�ODYRUL�
VHUUDPHQWR�GL� ILQHVWUD�H�SRUWD�ILQHVWUD� LQ�DOOXPLQLR
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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��� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SRUWH�LQWHUQH�FRPSOHWH
GL�WHODLR�LQ�DOOXPLQLR�DQRGL]]DWR�FRORUH�QDWXUDOH�SHU
WDY��ILQR�D����FP����FHUQLHUH�LQ�DOOXPLQLR��VHUUDWXUD
FRQ� FKLDYH� QRUPDOH�� PDQLJOLD� LQ� RWWRQH� R� LQ
DOOXPLQLR� DQRGL]]DWR�� EDWWHQWH� WDPEXUDWR� ULYHVWLWR
VXOOH� GXH� IDFFH� FRQ� SDQQHOOL� GL� ILEUD� GL� OHJQR� H
ODPLQDWR� SODVWLFR� ������ VSHVVRUH� FRPSOHVVLYR
������PP�FRSULEDWWXWD�H�]RFFROR�LQ�DOOXPLQLR�
SRUWH�LQWHUQH�LQ�DOOXPLQLR
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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(������ &$3�� 23(5(� '$� 3,7725(� (� 9(51,&,$725(�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LGURSLWWXUD� PXUDOH
ODYDELOH�SHU�LQWHUQR�HVWHUQR��
&RPSUHVL� JOL� RQHUL� SHU� JOL� HYHQWXDOL� SRQWHJJL� ILQR
DG� XQD� DOWH]]D� PDVVLPD� GL� �� PO� GD� SLDQR� GL
DSSRJJLR�� JOL� RQHUL� SHU� OD� SURWH]LRQH� GL� DUUHGL
LPSLDQWL� ILVVL� R� OD� SURWH]LRQH� GL� SDYLPHQWL�� OD
SXOLWXUD�GHOOH�VXSHUILFL�GD�WUDWWDUH�PHGLDQWH�XVR�GL
VWUDFFL� R� VFRSL� QHWWL� DO� ILQH� GL� WRJOLHUH� L� UHVLGXL
DVSRUWDELOL�IDFLOPHQWH��
(
� GD� ULWHQHUVL� LQROWUH� FRPSUHVR� H� FRPSHQVDWR
O
RQHUH� SHU� OD� VWXFFDWXUD� VDOWXDULD� H� SDU]LDOH� GL
VXSHUILFL�� RQGH� HOLPLQDUH� HYHQWXDOL� SLFFROH
VFDOILWWXUH� �� FRPSUHVD� OD� FDUWHJJLDWXUD� � GHOOH�SDUWL
VWXFFDWH�3HU���PDQL�D�SHQQHOOR�R�D�UXOOR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

��� D %LDQFKH�SHU�LQWHUQL�

SDUHWH�LQ�ODWHUL]LR�GD�FP����������� ������
SDUHWL�GD�FP����������� ������
WDYRODWL�LQ�FDUWRQJHVVR�������� ������
������ ������
������� ��������
������ ������
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��� I )RUQLWXUD� H� SRVD� LQ� RSHUD� VX� VXSHUILFL� PXUDOL� JLj
SUHGLVSRVWH� GL� ULYHVWLPHQWR� FRQWLQXR�� WLSR
LQWRQDFKLQR��SLJPHQWDWR�UXVWLFR��UDVDWR�ILQH�D�EDVH
GL� FRSROLPHUL� SROLVLORVVDQLFL� LQ� GLVSHUVLRQH
DFTXRVD��TXDU]L�H�JUDQLJOLH�GL�PDUPR�VHOH]LRQDWH�
&RORUL�D�VFHOWD�GHOOD�'�//��DQFKH�SHU�SDU]LDOL�WUDWWL�D
WLQWH�IRUWL�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�

3DUHWH�HVWHUQD�0���
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(������ &$3�� 23(5(� '$� 3,7725(� (� 9(51,&,$725(�

��� �� )RUQLWXUD�H�SRVD�LQ�RSHUD�VX�PXUDWXUH��FRPXQTXH
ILQLWH��GL�XQD�PDQR�GL� IRQGR� LVRODQWH� LQ�HPXOVLRQH
DFULOLFD�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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��� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDQDOH� GL� JURQGD
UHDOL]]DWR� LQ� DOOXPLQLR� SUHYHUQLFLDWR�� RWWHQXWR� GD
SUHVVRSLHJDWXUD� GL� QDVWUL� ODPLQDWL� D� IUHGGR�� QHL
IRUPDWL�H�VYLOXSSL�GD�ULOHYDUH�LQ�FDQWLHUH��FRQ�JLXQWL
HIIHWWXDWL� D� ULYHWWL�� VLJLOODWL� FRQ� VLOLFRQH� DSSRVLWR�
FRPSUHVL� LPERFFKL�SHU�SOXYLDOL�� ILVVDJJL��H�VIULGL�GL
ODYRUD]LRQH�� &RPSUHVR� UHDOL]]D]LRQH� GHL� JLXQWL� GL
GLODWD]LRQH� �3(5�75$77,�683(5,25,�$�0/�����
FRVWLWXLWL�GD�SDWHOOD�LQ�DOOXPLQLR�FRQ�LQWHUSRVWD�XQD
IDVFLD� JRPPRVD� YXOFDQL]]DWD� LQ� (3'0�� DWWD� DG
DVVRUELUH� L� PRYLPHQWL� FDXVDWL� GDOOD� GLODWD]LRQH
WHUPLFD�GHO�PHWDOOR�� VDOGDWL�DO� FDQDOH�FRQ� ULYHWWL� H
VLJLOODQWH�DSSRVLWR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
6YLOXSSR�PP������VSHVVRUH�PP������

�� ��

7RWDOH�PO �� ����� ��������

��� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VFRVVDOLQH� H�R
ERUGDWXUH� UHDOL]]DWH� LQ� DOOXPLQLR� SUHYHUQLFLDWR�
RWWHQXWH� GD� SUHVVRSLHJDWXUD� GL� QDVWUL� ODPLQDWL� D
IUHGGR�� QHL� IRUPDWL� H� VYLOXSSR� GD� ULOHYDUH� LQ
FDQWLHUH��FRQ�JLXQWL�HIIHWWXDWL�D� ULYHWWL��VLJLOODWH�FRQ
VLOLFRQH�DSSRVLWR��VDJRPDWH�H�ILVVDWH�DOOH�VWUXWWXUH
SRUWDQWL�FRQ�YLWL�H�R�WDVVHOOL�DG�HVSDQVLRQH�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
VFRVVDOLQH�ERUGDWXUH� VYLOXSSR� PP� ����� VSHVVRUH
PP������

��� ������
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��� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VFRVVDOLQH� H�R
ERUGDWXUH� UHDOL]]DWH� LQ� DOOXPLQLR� SUHYHUQLFLDWR�
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QXRYR�SDOD]]HWWR�SHU�LO�EDVNHW��QXRYR�SDOD]]HWWR 6HWWRUH�/DYRUL�3XEEOLFL
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RWWHQXWH� GD� SUHVVRSLHJDWXUD� GL� QDVWUL� ODPLQDWL� D
IUHGGR�� QHL� IRUPDWL� H� VYLOXSSR� GD� ULOHYDUH� LQ
FDQWLHUH��FRQ�JLXQWL�HIIHWWXDWL�D� ULYHWWL��VLJLOODWH�FRQ
VLOLFRQH�DSSRVLWR��VDJRPDWH�H�ILVVDWH�DOOH�VWUXWWXUH
SRUWDQWL�FRQ�YLWL�H�R�WDVVHOOL�DG�HVSDQVLRQH�
1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL
WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH
R� PH]]L� GL� VROOHYDPHQWR� HG� LO� SXQWXDOH� H
VFUXSRORVR� ULVSHWWR� GHOOH� QRUPDWLYH� YLJHQWL� LQ
PDWHULD�DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL�
VFRVVDOLQH�ERUGDWXUH�VYLOXSSR�PP�������VSHVVRUH
PP������

�� �����

7RWDOH�P ����� ����� ��������

��� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VFRVVDOLQH� H�R
ERUGDWXUH� UHDOL]]DWH� LQ� DOOXPLQLR� SUHYHUQLFLDWR�
RWWHQXWH� GD� SUHVVRSLHJDWXUD� GL� QDVWUL� ODPLQDWL� D
IUHGGR�� QHL� IRUPDWL� H� VYLOXSSR� GD� ULOHYDUH� LQ
FDQWLHUH��FRQ�JLXQWL�HIIHWWXDWL�D� ULYHWWL��VLJLOODWH�FRQ
VLOLFRQH�DSSRVLWR��VDJRPDWH�H�ILVVDWH�DOOH�VWUXWWXUH
SRUWDQWL�FRQ�YLWL�H�R�WDVVHOOL�DG�HVSDQVLRQH�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
6YLOXSSR�ILQR�D�PP������VSHVVRUH�PP������

��� ������

7RWDOH�P ������ ����� ��������

��� (����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXEL� SOXYLDOL� LQ
DOOXPLQLR� SUHYHUQLFLDWR� GHOOR� VSHVVRUH� GL� PP�
������� FRPSUHVL� EUDFFLDOL� GL� VRVWHJQR� H� SH]]L
VSHFLDOL�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� FXUYH� WLSR� VWDQGDUG�� L
EUDFFLROL� GL� VRVWHJQR� GHOOR� VWHVVR� PDWHULDOH
LGRQHDPHQWH�DQFRUDWL�DOOD�VWUXWWXUD�RJQL�GXH�PHWUL�
LO�WDJOLR��OR�VIULGR��LO�ULVSHWWR�GHOOD�PDUFDWXUD�&(�SHU
L� SURGRWWL� GD� FRVWUX]LRQH� SUHYLVWD� GDOOD� 'LUHWWLYD
�������&((� UHFHSLWD�GDO�'35�����������Q������H
TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH� LO� ODYRUR� ILQLWR�D
UHJROD�G
DUWH�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
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TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
WXEL� SOXYLDOL� LQ� DOOXPLQLR� SUHYHUQLFLDWR� D� VH]LRQH
UHWWDQJRODUH�VH]LRQH�PP����[����

��
���
��� ������

7RWDOH�P ������ ����� ��������

��� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WHUPLQDOL�GL�SOXYLDOL� LQ
JKLVD�FRQ�]DQFD�H�ELFFKLHUH��FRPSHUVL�EUDFFLDOL�GL
VRVWHJQR�HG�DQFRUDJJLR�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
6H]LRQH�UHWWDQJRODUH�DOWH]]D�PP������

��
�� �����
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� 48$17,7¬�� ,032572����

1��� &RGLFH����� 0,685(������������������ 81,7$5,2��

5,32572�(XUR ������������

��� 4����$3��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� DVFHQVRUH
ROHRGLQDPLFR�GDOOH�VHJXHQWL�FDUDWWHULVWLFKH�
3RUWDWD� .J�� ����� SHUVRQH� ��� �� YHORFLWj� ����
PW�VHF�� �� FRQ� OLYHOOD]LRQH� DXWRPDWLFD� DO� SLDQR
�IHUPDWH� �� VHUYL]L� �� $77,*8,� �� FRUVD� PP� ����
�IRVVD�PP���������WHVWDWD�PP��������LQVWDOOD]LRQH
LQ� YDQR� SURSULR� GDOOH� GLPHQVLRQL� GL� PP�� ����� [
������ D� QRUPD� 81,� (1� ��� ������ H� /(**(
�����SHU� LO� VXSHUDPHQWR� GHOOH� EDUULHUH
DUFKLWHWWRQLFKH�
&DELQD� LQ� DFFLDLR� LQR[� DQWLYDQGDOR�� ILQLWXUD� FXRLR�
FRQ� VSHFFKLR� WHPSHUDWR� VXOOD� SDUHWH� GL� IRQGR�
FRUULPDQR� LQ� DFFLDLR� LQR[�� SDYLPHQWR� ULFRSHUWR� LQ
OLQROHXP�R�SUHGLVSRVWR�DO�ULYHVWLPHQWR�LQ�PDWHULDOH
GL� 9V�� IRUQLWXUD�� DHUD]LRQH� QDWXUDOH�� LOOXPLQD]LRQH
FRQ� IDUHWWL� D� /('�� DFFHQVLRQH� DXWRPDWLFD� GHOOD
OXFH� H� FRQWUROOR� GHOOD� PDQRYUD� HVWHUQD� D� PH]]R
UHODLV� ULWDUGDWRUH�� ERWWRQLHUD� LQ� FDELQD� DGDWWD� SHU
SHUVRQH�GLYHUVDPHQWH�DELOL��FRQ�SXOVDQWL�GL�SLDQR��
DSULSRUWD� �� DOODUPH� �� DOODUPH� ULFHYXWR� �� FLWRIRQR
FRPSOHWR� GL� DSSDUHFFKLDWXUD� ELGLUH]LRQDOH� SHU
FROOHJDPHQWR�WHOHIRQLFR���JHPPD�GL�VRYUDFFDULFR��
VHJQDOD]LRQL�EUDLOOH���JRQJ���',63/$<�/&'��� OXFH
GL�HPHUJHQ]D� LQFRUSRUDWD��GLPHQVLRQL� LQ�SLDQWD�GL
PP�������[������[������K��FRQ�SRUWH�DXWRPDWLFKH
ULYHVWLWH�FRPH�FDELQD��OXFH�QHWWD�PP�������[�����
K��FRQWUROODWH�GD�EDUULHUD�RWWLFD�D�WXWW
DOWH]]D�
3RUWH� HVWHUQH� DL� SLDQL� DXWRPDWLFKH� DG� DSHUWXUD
ODWHUDOH�� ULYHVWLWH� LQ� DFFLDLR� LQR[� � DQWLYDQGDO��
ILQLWXUD� FXRLR�� LQ� HVHFX]LRQH� 7$*/,$)82&2�5(,
�����HG�DEELQDWH�PHGLDQWH�XQ�RSHUDWRUH�SRVWR�VXO
WHWWR� GHOOD� FDELQD�� GHO� WLSR� DXWRULFKLXGHQWH� DQFKH
FRQ� OD� FDELQD� IXRUL� SLDQR�� FRQWUROODWH� GD� GRSSLR
FRQWDWWR� HOHWWULFR� H� EORFFR� PHFFDQLFR� FRQ� FRVWD
PRELOH� FKH� LQYHUWH� LO� VHQVR� GL� PDUFLD� DSSHQD
LQFRQWUD�XQ�RVWDFROR�� OXFH�QHWWD�PP�������[�����
K�� FRPSOHWH� GL� WHODLR� ULYHVWLWR� LQ� DFFLDLR� LQR[
DQWLYDQGDOR�� ILQLWXUD� FXRLR� �LQJRPEUR�PP�� ����� [
�����K���
$UFDWD�GL�VRVWHJQR�FDELQD� LQ�SURILODWL�GL� IHUUR��FRQ
SDWWLQL� GL� VFRUULPHQWR� H� SXOHJJH� GL� ELODQFLDPHQWR�
FRPSOHWD� GL� EDVH� SDUWHQ]D� H� SLODVWULQR� DSSRJJLR
SLVWRQH�
'LVSRVLWLYL
3LVWRQH� LQ�DFFLDLR� UHWWLILFDWR�FRQ�YDOYROD� OLPLWDWULFH
GHO� IOXVVR� LQ� FDVR�GL� URWWXUD� GHO� WXER�GL�PDQGDWD�
ULVSRQGHQWH� DL� FULWHUL� GHOOD� EXRQD� WHFQLFD� HG� DOOH
QRUPH�YLJHQWL�
&HQWUDOLQD� FRPSOHWD� GL� PRWRUH� FRQ� SRPSD
LQFRUSRUDWD� GHO� WLSR� FRPSOHWDPHQWH� LPPHUVR�
SUHGLVSRVWD� SHU� WHQVLRQL� ���� 9ROW�� GD� LQVWDOODUVL
QHOOH� DGLDFHQ]H� GHO� YDQR�� FRQ� GLVSRVLWLYR
DXWRPDWLFR� SHU� LO� ULWRUQR� GHOOD� FDELQD� DO� SLDQR� LQ
FDVR�GL�PDQFDQ]D�GL�FRUUHQWH�
5LHPSLPHQWR�GHOOD�FHQWUDOLQD�FRQ�ROLR�VSHFLDOH�SHU
FLUFXLWL�ROHRGLQDPLFL�
4XDGUR� GL�PDQRYUD� D�PLFURSURFHVVRUH� FRPSRVWR

$�5,3257$5(�,PSLDQWL�G
DVFHQVRUH�(XUR ����
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GL� UHODLV� GHL� SLDQL�� UHODLV� DXVLOLDUL�� WHOHUXWWRUL�
YDOYROH�� WUDVIRUPDWRUL�� UDGGUL]]DWRUL�� EDWWHULH� LQ
WDPSRQH�� LO� WXWWR� UDFFKLXVR�FRQ�FXVWRGLD�FRPSOHWR
GL�DYYLDPHQWR�HOHWWURQLFR�GL�62)7�67$57(5�SHU
O
DEEDVVDPHQWR� GHL� SLFFKL� GL� FRUUHQWH
DOO
DYYLDPHQWR�GHO�PRWRUH��&RPELQDWRUH� WHOHIRQLFR
FRQ� LQWHUIDFFLD� *60� �1RQ� VHUYH� OLQHD� WHOHIRQLFD
ILVVD��
6HJQDOD]LRQL� LQ� ORFDOH� PDFFKLQD� GL� DOODUPH� H
DOODUPH� ULFHYXWR�� FRQ� SXOVDQWL� GL� DWWLYD]LRQH� H
GLVDWWLYD]LRQH� DOODUPH� ULFHYXWR�� FLWRIRQR� FROOHJDWR
FRQ�FDELQD�DVFHQVRUH�
0DQRYUD� DL� SLDQL� FRQ� SXOVDQWH� GL� FKLDPDWD� �
VHJQDOD]LRQL�GL�RFFXSDWR�H�DOODUPH��VHJQDOD]LRQL�LQ
EUDLOOH�� 3LDVWUD� LQ� DFFLDLR� LQR[� 'LVSOD\� VX� WXWWH� OH
SXOVDQWLHUH�GL�SLDQR�
*XLGH� GL� FDELQD� LQ� DFFLDLR� FRQ� LQFDVWUR� GL
DOOLQHDPHQWR� DFFXUDWDPHQWH� IUHVDWH� VX� WUH� IDFFH�
FRPSOHWH� GL� SLDVWUH�� JLXQWH� H� VWDIIH� GL� ILVVDJJLR�
2SHUH�HOHWWULFKH�GL�IRUQLWXUD�H�SRVD�GL�LOOXPLQD]LRQH
GHO� YDQR� FRUVD� FRQ� UHJRODPHQWDUL� SXQWL� OXFH�
SXOVDQWH� GL� DOODUPH�� GHYLDWRUH� H� SUHVD� QHO� IRQGR
IRVVD��OLQHD�GHGLFDWD�D�SDUWLUH�GDO�ORFDOH�PDFFKLQD�
2QHUL� GL� DVVLVWHQ]H� DO� PRQWDJJLR� HVHJXLWH� FRQ
SHUVRQDOH� VSHFLDOL]]DWR� IRUQLWR� GDOOD� GLWWD
SURGXWWULFH�GHOO
DVFHQVRUH�
)RUQLWXUD� H� SRVD� GL� RPRORJDWR� JDQFLR� VXO� VRIILWWR
GHO�YDQR�FRUVD�H�GHO�ORFDOH�PDFFKLQD�
)RUQLWXUD�H�SRVD�GL�VFDOHWWD�PHWDOOLFD�SHU�DFFHVVR
DO�IRQGR�IRVVD�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL�JOL�RQHUL�SHU� OH�DVVLVWHQ]H�PXUDULH�� OH
QHFHVVDULH� RSHUH� SURYYLVLRQDOL�� O
LPSLHJR�GL�PH]]L
GL� VROOHYDPHQWR� LQ� TXRWD� H� PRYLPHQWD]LRQH�� JOL
DEEDVVDPHQWL�� OR� VJRPEHUR� FRQ� UDFFROWD
GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� OH� DQDOLVL� GL
FDUDWWHUL]]D]LRQH� VH� ULFKLHVWH� GDOOD� YLJHQWH
QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D� GLVFDULFD
DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H� TXDQW
DOWUR
QHFHVVDULR�SHU�GDUH�LO�ODYRUR�SHUIHWWDPHQWH�ILQLWR�D
UHJROD�G
DUWH�
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(������ &$3�� &$53(17(5,$� 0(7$//,&$� 3(5� 23(5(
(',/,
=LQFDWXUD� SHU� RSHUH� LQ� IHUUR� FRQ� WUDWWDPHQWR� D
IXRFR�PHGLDQWH� LPPHUVLRQH� LQ� YDVFKH� FRQWHQHQWL
]LQFR�IXVR�DOOD�WHPSHUDWXUD�GL�FXUFD�����&�SUHYLR
GHFDSSDJJLR�� VFLDFTXDJJLR�� HWF��� ILQR� D� TXDQWR
RFFRUUH� SHU� GDUH� LO� ODYRUR� SHUIHWWDPHQWH� ILQLWR� D
UHJROD�G
DUWH�

��� E ]LQFDWXUD�SHU�LPPHUVLRQH�GL�VWUXWWXUH�OHJJHUH

SDUDSHWWR�SDOHVWUD��
���
���������
���� ��������
SDUDSHWWL�SLDQR��������
���
���
�����
���� ������
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����
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7RWDOH�NJ �������� ���� ��������

��� (����$3��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�IHUUR�SURILODWR�QRUPDOH�
ODYRUDWR� D� VHPSOLFH� GLVHJQR�� FRPSUHVH� OH
VDOGDWXUH�� OH� ]DQFKH� GL� IRUQLWXUD� H� SRVD� GL
SDUDSHWWR� LQ� FDUSHQWHULD� PHWDOOLFD� UHDOL]]DWR� LQ
SURILOL� VFDWRODUL� R� WXEL� 6���-2� FRPSUHQVLYR� GL
SLDVWUH��EXOORQL�H�VLVWHPL�GL� ILVVDJJLR�PHFFDQLFR�R
FKLPLFR� VX� FOV� D� GLVFUH]LRQH� GHOOD� GGOO
GLPHQVLRQDWR� LQ� EDVH�DOOH� D]LRQL� GHILQLWH� DO� SXQWR
�����WDEHOOD�����LL�FDW�F��KN ������NQ�PO�GHOOH�QWF���
JHQQDLR� ������ DOOD� FRQVHJQD� LO� SDUDSHWWR� GRYUD

HVVHUH�DFFRPSDJQDWR�GD�UHODWLYD�FHUWLILFD]LRQH�GHO
SURGXWWRUH� SHU� OD� SURGX]LRQH� GL� HOHPHQWL� LQ
FDUSHQWHULD�SHU�LPSLHJR�VWUXWWXUDOH�
1HO� SUH]]R� GHYRQR� LQWHQGHUVL� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH
SURYYLVLRQDOL��O
LPSLHJR�GL�PH]]L�GL�VROOHYDPHQWR�LQ
TXRWD� H� PRYLPHQWD]LRQH�� JOL� DEEDVVDPHQWL�� OR
VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
LQGHQQLWj� GL� GLVFDULFD� H
TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
SHUIHWWDPHQWH�ILQLWR�D�UHJROD�G
DUWH�
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��� (����$3��� )RUQLWXUD� HG� LQVWDOOD]LRQH� GL� VFDOD� FKH� RIIUH� XQD
WRWDOH� VLFXUH]]D�SHU� O
RSHUDWRUH� LQ� TXDQWR�SURWHWWR
FRPSOHWDPHQWH� GD� XQD� VWUXWWXUD� FLUFRODUH
FRPSRVWD�GD�DQHOOL��/D�VFDOD�q�FRPSOHWDPHQWH� LQ
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VJRPEHUR� FRQ� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH
GL�ULVXOWD��OH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�VH�ULFKLHVWH
GDOOD� YLJHQWH� QRUPDWLYD�� LO� FDULFR� FRQ� WUDVSRUWR� D
GLVFDULFD� DXWRUL]]DWD�� O
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