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1U��� $1(//2�2/,03,&2�7,32�$� � LQ�FDOFHVWUX]]R�DUPDWR� JHWWDWR� LQ�RSHUD� IRUPDWR� GD�FRQFL�D� IRUPD�GL
13B��� VHWWRUL�FLUFRODUL�SHU� OD� UHDOL]]D]LRQH�GHL�&(5&+,�2/,03,&,�VXOOD�FROOLQHWWD�RUQDPHQWDOH�FRVWLWXLWD�GD

WHUUHQR� GL� ULSRUWR� ILQHPHQWH� FRPSDWWDWR� �FRPSXWDWR� D� SDUWH�� YHGL� UHODWLYH� YRFL��� /
DQHOOR� DVVXPH� XQ
UDJJLR� PHGLR� GL� ����� � P�� H� VSLFFD� GDOOD� TXRWD� GL� FDOSHVWLR� FRQ� DOWH]]D� YDULDELOH� �YHGL� GLVHJQL� GL
SURJHWWR���/
HVHFX]LRQH�GL�TXHVWR�PDQXIDWWR�SUHYHGH� LO�SUOLPLQDUH�WUDFFLDPHQWR��OR�VFDYR�H�OD�SRVD�GHO
JHWWR�GL�PDJURQH�GL� UHJRODUL]]D]LRQH�GHO�SLDQR�GL�SRVD��'DO�SLDQR�GL�DSSRJJLR�GHO�PDJURQH�LO�FHUFKLR
ROLPSLFR�DVVXPH�XQD�DOWH]]D�SDUL�D����FP�HG�KD�XQD�ODUJKH]]D�SDUL�D����FP��,O�PDJURQH�GRYUj�HVVHUH
SUHGLVSRVWR�H�JHWWDWR�RVVHTXLDQGR� OD�FRHUHQWH� LQFOLQD]LRQH�GHO�SLDQR�GL�SRVD�GL������FRQ� OD�PHGHVLPD
SHQGHQ]D�GHO�YHUVDQWH�GHOOD�SUHGHWWD�FROOLQD�RUQDPHQWDOH�LQ�SURJHWWR��/
DQHOOR�VDUj�UHDOL]]DWR�PHGLDQWH
O
XWLOL]]R� GL� FDVVDIRUPH� LQ� OHJQDPH� FRQ� DQGDPHQWR� SODQLPHWULFR� FXUYLOLQHR� �UP ����P�� H
SHUSHQGLFRODUL�ULVSHWWR�DO�SLDQR�GL�SRVD�GHO�PDJURQH�SUHGLVSRVWR�LQFOLQDWR�FRPH�VRSUD�LQGLFDWR�GL������
/D� FDVVDIRUPD� GD� XWLOL]]DUH� q� TXHOOD� SHU� JHWWL� GL� FRQJORPHUDWL� FHPHQWL]L� DUPDWL�� OD� ODYRUD]LRQH
FRPSUHQGH�LO�PRQWDJJLR��O
LPSLHJR�GL�LGRQHL�GLVDUPDQWL�H�OR�VPRQWDJJLR��/D�FDVVDIRUPD��LQ�WDOXQL�FDVL
XWLOL�DOOD�SHUIHWWD�HVHFX]LRQH�GHOO
RSHUD��SRWUj�HVVHUH�ULXWLOL]]DELOH�LQ�EDVH�DOOH�GLVSRVL]LRQL�GLUHWWDPHQWH
LPSDUWLWH� GDOOD� '�/�� /D� FDVVDIRUPD� GRYUj� HVVHUH� SUHGLVSRVWD� FRQ� �LPSURQWD�� DQJRODUH� �SDUDVSLJROR�
QHOOH�HVWHUHPLWj�GHO�JHWWR�D�YLVWD�GHO�SLDQR��ILQLWR���3UHOLPLQDUPHQWH�DO�JHWWR�GL�FOV�GRYUj�HVVHUH�SUHYLVWD
LGRQHD�DUPDWXUD�FRPH�GD�SUHYLVLRQL�GL�SURJHWWR�FRQ�O
DFFXUDWH]]D�GL�SRUUH�PROWD�DWWHQ]LRQH�DJOL�DGHJXDWL
VSHVVRUL� FRSULIHUUR� SUHYLVWL�� 6RQR� GD� SUHYHGHUH� JLXQWL� GL� GLODWD]LRQH� GHO� FOV�RJQL� ��PHWUL�GL� VYLOXSSR
OLQHDUH�GHOO
DQHOOR�LQ�FXL�YDQQR�SUHGLVSRVWL�GHJOL�VSLQRWWL�GL�FROOHJDPHQWR��,�JLXQWL�GHYRQR�HVVHUH�VLJLOODWL
FRQ�VLOLFRQH�D�EDVVR�PRGXOR�GHO�WLSR�YHUQLFLDELOH��$�FRPSOHWDPHQWR�H�ILQLWXUD�GHOO
RSHUD�D�VHJXLWR�GHOOD
UHJRODUH� PDWXUD]LRQH� GHL� JHWWL� GHYH� HVVHUH� SUHYLVWR� XQ� ULYHVWLPHQWR� �GHFRUDWLYR�� SHU� VWUXWWXUH� LQ
FHPHQWR�DUPDWR�HVHJXLWR�FRQ�SLWWXUD�GDWD� D� VSUX]]R�FRPSRVWD�GD�FDULFKH�GL�SLJPHQWL� LQRUJDQLFL�H�GD
XQD� UHVLQD� HODVWRPHULFD� FRPSDWLELOH�FRQ� LO� VXSSRUWR��1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL�H� FRPSHQVDWL
WXWWL�JOL�RQHUL�H�DFFHVVRUL�XWLOL�SHU�O
HVHFX]LRQH�GHOOD�ODYRUD]LRQH�D�SHUIHWWD�UHJROD�G
DUWH�VHFRQGR�TXDQWR
SUHYLVWR�GDL�GLVHJQL�GL�SURJHWWR�H�GDOOH�LQGLFD]LRQL�GHOOD�'�/�
(�/�(�0�(�1�7�,�
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�(��>$��������D@�23(5$,2�&2081(�GD���D������P�V�O�P��K ����� ����� ����� 0'2
�(�� >(��������DB1HWWR@� 6&$92� $� 6(=,21(� 2%%/,*$7$� (6(*8,72� $� 0$&&+,1$� 6FDYR� D
VH]LRQ����
GL�FXL�0'2 ����������0$7 ���������$77 ���������Pñ ����� ����� ���� ���
�(�� >(��������DBQHWWR@� )251,785$� (� 326$� ,1� 23(5$� ',� )(/752� 121� 7(66872
32/,(67(5(�)����
GL�FXL�0'2 ���������0$7 ���������$77 ���������Pð ����� ���� ���� ���
�(��>)����������B1HWWR@�0$*521(�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDJURQH�SHU�UHJRODUL]]D�����Pð ����� ���� ����� 07
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�(��>)��������E@�6295$335(==2�&$66(5$785$�&859$
6RYUDSSUH]]R�DOOH�YRFL�&$66(5�����Pð ����� ����� ����� ���
�(��>(��������D@�5,17(552�',�6&$9,�',�)2*1$785(�2�6,0,/$5,�5LQWHUUR�GL�VFDYL�����
GL�FXL�0'2 ����������0$7 ���������$77 ���������Pñ ����� ���� ���� ���
�(�� >%��������E@� $&&(6625,� 9$5,� $� &203/(0(172� '(,� 0$17,� ',� &23(5785$� �
*8$51,�����Q ����� ���� ���� 07
�$��>13B���@�$63+$/7�&2$7�%,.(�+%������3URFHGLPHQWR�GL�UHVLQDWXUD��SHU�VH����
GL�FXL�0'2 ���������0$7 ���������$77 ���������PT ����� ���� ����� $1
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1U��� $1(//2�2/,03,&2�7,32�%� � LQ�FDOFHVWUX]]R� DUPDWR�JHWWDWR� LQ� RSHUD� IRUPDWR�GD�FRQFL�D� IRUPD�GL
13B��� VHWWRUL�FLUFRODUL�SHU� OD� UHDOL]]D]LRQH�GHL�&(5&+,�2/,03,&,�VXOOD�FROOLQHWWD�RUQDPHQWDOH�FRVWLWXLWD�GD

WHUUHQR� GL� ULSRUWR� ILQHPHQWH� FRPSDWWDWR� �FRPSXWDWR� D� SDUWH�� YHGL� UHODWLYH� YRFL��� /
DQHOOR� DVVXPH� XQ
UDJJLR� PHGLR� GL� ����� � P�� H� VSLFFD� GDOOD� TXRWD� GL� FDOSHVWLR� FRQ� DOWH]]D� YDULDELOH� �YHGL� GLVHJQL� GL
SURJHWWR���/
HVHFX]LRQH�GL�TXHVWR�PDQXIDWWR�SUHYHGH� LO�SUOLPLQDUH�WUDFFLDPHQWR��OR�VFDYR�H�OD�SRVD�GHO
JHWWR�GL�PDJURQH�GL� UHJRODUL]]D]LRQH�GHO�SLDQR�GL�SRVD��'DO�SLDQR�GL�DSSRJJLR�GHO�PDJURQH�LO�FHUFKLR
ROLPSLFR�DVVXPH�XQD�DOWH]]D�SDUL�D����FP�HG�KD�XQD�ODUJKH]]D�SDUL�D����FP��,O�PDJURQH�GRYUj�HVVHUH
SUHGLVSRVWR�H�JHWWDWR�RVVHTXLDQGR� OD�FRHUHQWH� LQFOLQD]LRQH�GHO�SLDQR�GL�SRVD�GL������FRQ� OD�PHGHVLPD
SHQGHQ]D�GHO�YHUVDQWH�GHOOD�SUHGHWWD�FROOLQD�RUQDPHQWDOH�LQ�SURJHWWR��/
DQHOOR�VDUj�UHDOL]]DWR�PHGLDQWH

$1$/,6,�'(,�35(==,
&200,77(17(��&RPXQH�GL�3DGRYD

$���5�,�3�2�5�7�$�5�(�



SDJ���

1XP�2UG� '(6&5,=,21(�'(//(�92&, ,�0�3�2�5�7�,

7$5,))$ (�'(*/, 4XDQWLWj 5�
(�/�(�0�(�1�7�, XQLWDULR 727$/(

5�,�3�2�5�7�2�

O
XWLOL]]R� GL� FDVVDIRUPH� LQ� OHJQDPH� FRQ� DQGDPHQWR� SODQLPHWULFR� FXUYLOLQHR� �UP ����P�� H
SHUSHQGLFRODUL�ULVSHWWR�DO�SLDQR�GL�SRVD�GHO�PDJURQH�SUHGLVSRVWR�LQFOLQDWR�FRPH�VRSUD�LQGLFDWR�GL������
/D� FDVVDIRUPD� GD� XWLOL]]DUH� q� TXHOOD� SHU� JHWWL� GL� FRQJORPHUDWL� FHPHQWL]L� DUPDWL�� OD� ODYRUD]LRQH
FRPSUHQGH�LO�PRQWDJJLR��O
LPSLHJR�GL�LGRQHL�GLVDUPDQWL�H�OR�VPRQWDJJLR��/D�FDVVDIRUPD��LQ�WDOXQL�FDVL
XWLOL�DOOD�SHUIHWWD�HVHFX]LRQH�GHOO
RSHUD��SRWUj�HVVHUH�ULXWLOL]]DELOH�LQ�EDVH�DOOH�GLVSRVL]LRQL�GLUHWWDPHQWH
LPSDUWLWH� GDOOD� '�/�� /D� FDVVDIRUPD� GRYUj� HVVHUH� SUHGLVSRVWD� FRQ� �LPSURQWD�� DQJRODUH� �SDUDVSLJROR�
QHOOH�HVWHUHPLWj�GHO�JHWWR�D�YLVWD�GHO�SLDQR��ILQLWR���3UHOLPLQDUPHQWH�DO�JHWWR�GL�FOV�GRYUj�HVVHUH�SUHYLVWD
LGRQHD�DUPDWXUD�FRPH�GD�SUHYLVLRQL�GL�SURJHWWR�FRQ�O
DFFXUDWH]]D�GL�SRUUH�PROWD�DWWHQ]LRQH�DJOL�DGHJXDWL
VSHVVRUL� FRSULIHUUR� SUHYLVWL�� 6RQR� GD� SUHYHGHUH� JLXQWL� GL� GLODWD]LRQH� GHO� FOV�RJQL� ��PHWUL�GL� VYLOXSSR
OLQHDUH�GHOO
DQHOOR�LQ�FXL�YDQQR�SUHGLVSRVWL�GHJOL�VSLQRWWL�GL�FROOHJDPHQWR��,�JLXQWL�GHYRQR�HVVHUH�VLJLOODWL
FRQ�VLOLFRQH�D�EDVVR�PRGXOR�GHO�WLSR�YHUQLFLDELOH��$�FRPSOHWDPHQWR�H�ILQLWXUD�GHOO
RSHUD�D�VHJXLWR�GHOOD
UHJRODUH� PDWXUD]LRQH� GHL� JHWWL� GHYH� HVVHUH� SUHYLVWR� XQ� ULYHVWLPHQWR� �GHFRUDWLYR�� SHU� VWUXWWXUH� LQ
FHPHQWR�DUPDWR�HVHJXLWR�FRQ�SLWWXUD�GDWD� D� VSUX]]R�FRPSRVWD�GD�FDULFKH�GL�SLJPHQWL� LQRUJDQLFL�H�GD
XQD� UHVLQD� HODVWRPHULFD� FRPSDWLELOH�FRQ� LO� VXSSRUWR��1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL�H� FRPSHQVDWL
WXWWL�JOL�RQHUL�H�DFFHVVRUL�XWLOL�SHU�O
HVHFX]LRQH�GHOOD�ODYRUD]LRQH�D�SHUIHWWD�UHJROD�G
DUWH�VHFRQGR�TXDQWR
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1U��� $1(//2� 2/,03,&2� 7,32� &� LQ� FDOFHVWUX]]R� UHDOL]]DWR� FRQ� XQ� JHWWR� LQ� RSHUD� D� IRUPD� GL� VHWWRUL
13B��� FLUFRODUL� VX� SLDQR� RUL]]RQWDOH� LQ� FRUULVSRQGHQ]D� GHOO
DUHD� SDUFKHJJLR� D� FRPSOHWDPHQWR� GHOOD

FRQILJXUD]LRQH�GHL�&(5&+,�2/,03,&,��&RPH�SHU�OD�9RFH�13B����H�13B����OD�JHRPHWULD�GHL�VHWWRUL
FLUFRODUL� DVVXPH� XQ� UDJJLR�PHGLR�GL������ �P�� ,� VHWWRUL�FLUFRODUL� VDUDQQR� UHDOL]]DWL�D� SDUWLUH� GDO�SLDQR
RUL]]RQWDOH�GL�HVWUDGRVVR�GHO�FDVVRQHWWR�VWUDGDOH�HG�DYUDQQR�XQD�DOWH]]D�SDUL�D����FP�R�FRPXQTXH�SDUL
DG� XQD� DOWH]]D� FROOLPDQWH� FRQ� OD� TXRWD� GL� SDYLPHQWR� GHO� SDUFKHJJLR�� OD� ODUJKH]]D� SODQLPHWULFD� GHL
VHWWRUL�FLUFRODUL�VDUj�OD�VWHVVD�GHL�FHUFKL�ROLPSLFL�FLRq�SDUL����FP��3UHOLPLQDUPHQWH�DO�JHWWR�GL�FOV�GRYUj
HVVHUH� SUHYLVWD� LGRQHD� DUPDWXUD� FRPH� GD� SUHYLVLRQL� GL� SURJHWWR� FRQ� O
DFFXUDWH]]D� GL� SRUUH� PROWD
DWWHQ]LRQH� DJOL� DGHJXDWL� VSHVVRUL� FRSULIHUUR� GD�PDQWHQHUH� H� SUHYLVWL�GD� SURJHWWR��$� FRPSOHWDPHQWR� D
ILQLWXUD� GHOO
RSHUD�� D� VHJXLWR� GHOOD� UHJRODUH� PDWXUD]LRQH� GHL� JHWWL� GL� FOV�� � GHYH� HVVHUH� SUHYLVWD� OD
WLQWHJJLDWXUD� �GHFRUDWLYD�� FRQ� GRSSLD� PDQR� GL� YHUQLFL� ELFRPSRQHQWL� VXO� SLDQR� D� YLVWD� GHL� VHWWRUL
FLUFRODUL�QHO�FRORUH�5$/�VFHOWR�GDOOD�'�/��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL
H�DFFHVVRUL�XWLOL�SHU� O
HVHFX]LRQH�GHOOD� ODYRUD]LRQH�D�SHUIHWWD� UHJROD�G
DUWH� VHFRQGR�TXDQWR�SUHYLVWR�GDL
GLVHJQL�GL�SURJHWWR�H�GDOOH�LQGLFD]LRQL�GHOOD�'�/�
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