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SETTORE PIANIFICAZIONE URBANISTICA

DOMANDA DI APPROVAZIONE PUA – STRALCIO ACCORDO 
PUBBLICO-PRIVATO A07 - terreni ricompresi tra le vie 

Castelfidardo, via  Adua e via Aosta

COMPUTO METRICO ESTIMATIVO

-

CALCOLO ONERI DI URBANIZZAZIONE

PRIMARI E SECONDARI

Piano di  Lottizzazione “Accordo P.P.  07”  con precise disposizioni  planivolumetriche

inerenti  alle  opere  di  urbanizzazione  e  agli  edifici  (art.  23,  c1,  lettera  b  D.P.R.

380/2001) sito in via Castelfidardo.

LA PROPRIETA’ : FURLAN ABITARE SRL

IL TECNICO : ARCH. VANZETTO MARIO ALESSANDRO
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� 6FDYR�GL�VEDQFDPHQWR�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL
(��������� 6FDYR�GL�VEDQFDPHQWR�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H

FRQVLVWHQ]D��HVFOXVR� OD� URFFLD��SHU� LO� ULVH]LRQDPHQWR�R� OD�FRVWUX]LRQH�GHO�FDVVRQHWWR
VWUDGDOH�� FRPSUHVR� LO� SLFFKHWWDPHQWR� SUHOLPLQDUH� H� GHILQLWLYR�� LO� WUDFFLDPHQWR�GHOOH
FXUYH�� LO� WUDVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� D� ULHPSLPHQWR� R� LQ� ULOHYDWR� ILQR� DOOD
GLVWDQ]D�PHGLD�GL�P�����H�OD�VXD�VLVWHPD]LRQH�QHL�VLWL�GL�GHSRVLWR��RSSXUH�LO�WUDVSRUWR
ILQR�DO�VLWR�GL�FDULFR�VXL�PH]]L�GL�WUDVSRUWR�HQWUR�JOL�VWHVVL�OLPLWL�GL�GLVWDQ]D�
6FDYR�GL�VEDQFDPHQWR�DUHD�LQWHUHVVDWD�GDOOD�QXRYD�VWUDGD ������� ���� ������
6FDYR�GL�VEDQFDPHQWR�DUHD�LQWHUHVVDWD�GDO�PDUFLDSLHGH ������ ���� ������

6200$12�Pñ ������ ���� ��������

� 6FDYR�GL�VEDQFDPHQWR�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL
(��������� 6FDYR�GL�VEDQFDPHQWR�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H

FRQVLVWHQ]D��HVFOXVR� OD� URFFLD��SHU� LO� ULVH]LRQDPHQWR�R� OD�FRVWUX]LRQH�GHO�FDVVRQHWWR
VWUDGDOH�� FRPSUHVR� LO� SLFFKHWWDPHQWR� SUHOLPLQDUH� H� GHILQLWLYR�� LO� WUDFFLDPHQWR�GHOOH
FXUYH�� LO� WUDVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� D� ULHPSLPHQWR� R� LQ� ULOHYDWR� ILQR� DOOD
GLVWDQ]D�PHGLD�GL�P�����H�OD�VXD�VLVWHPD]LRQH�QHL�VLWL�GL�GHSRVLWR��RSSXUH�LO�WUDVSRUWR
ILQR�DO�VLWR�GL�FDULFR�VXL�PH]]L�GL�WUDVSRUWR�HQWUR�JOL�VWHVVL�OLPLWL�GL�GLVWDQ]D�
6FDYR�GL�VEDQFDPHQWR�DUHD�LQWHUHVVDWD�GDOOD�SLVWD�FLFORSHGRQDOH ������� ���� ������

6200$12�Pñ ������ ���� ��������

� 6FDYR�GL�VEDQFDPHQWR�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL
(��������� 6FDYR�GL�VEDQFDPHQWR�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H

FRQVLVWHQ]D��HVFOXVR� OD� URFFLD��SHU� LO� ULVH]LRQDPHQWR�R� OD�FRVWUX]LRQH�GHO�FDVVRQHWWR
VWUDGDOH�� FRPSUHVR� LO� SLFFKHWWDPHQWR� SUHOLPLQDUH� H� GHILQLWLYR�� LO� WUDFFLDPHQWR�GHOOH
FXUYH�� LO� WUDVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� D� ULHPSLPHQWR� R� LQ� ULOHYDWR� ILQR� DOOD
GLVWDQ]D�PHGLD�GL�P�����H�OD�VXD�VLVWHPD]LRQH�QHL�VLWL�GL�GHSRVLWR��RSSXUH�LO�WUDVSRUWR
ILQR�DO�VLWR�GL�FDULFR�VXL�PH]]L�GL�WUDVSRUWR�HQWUR�JOL�VWHVVL�OLPLWL�GL�GLVWDQ]D�
6FDYR�GL�VEDQFDPHQWR�DUHD�LQWHUHVVDWD�GDO�QXRYR�SDUFKHJJLR ������ ���� ������

6200$12�Pñ ������ ���� ��������

� 6FDYR�GL�VEDQFDPHQWR�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL
(��������� 6FDYR�GL�VEDQFDPHQWR�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H

FRQVLVWHQ]D��HVFOXVR� OD� URFFLD��SHU� LO� ULVH]LRQDPHQWR�R� OD�FRVWUX]LRQH�GHO�FDVVRQHWWR
VWUDGDOH�� FRPSUHVR� LO� SLFFKHWWDPHQWR� SUHOLPLQDUH� H� GHILQLWLYR�� LO� WUDFFLDPHQWR�GHOOH
FXUYH�� LO� WUDVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� D� ULHPSLPHQWR� R� LQ� ULOHYDWR� ILQR� DOOD
GLVWDQ]D�PHGLD�GL�P�����H�OD�VXD�VLVWHPD]LRQH�QHL�VLWL�GL�GHSRVLWR��RSSXUH�LO�WUDVSRUWR
ILQR�DO�VLWR�GL�FDULFR�VXL�PH]]L�GL�WUDVSRUWR�HQWUR�JOL�VWHVVL�OLPLWL�GL�GLVWDQ]D�
6FDYR�GL�VEDQFDPHQWR�DUHD�LQWHUHVVDWD�GD�YHUGH�SULPDULR ������ ���� ������

6200$12�Pñ ������ ���� ��������

� 6FDYR�D�VH]LRQH�DSHUWD�FRQ�TXDOVLDVL�SURIRQGLWj
(��������� 6FDYR�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��LO�WLUR�LQ�DOWR��LO�WUDVSRUWR
GHO�PDWHULDOH�GL�ULVXOWD�D�ULHPSLPHQWR�R�LQ�ULOHYDWR�ILQR�DOOD�GLVWDQ]D�PHGLD�GL�P����
H�OD�VXD�VLVWHPD]LRQH�QHL�VLWL�GL�GHSRVLWR��RSSXUH�LO�WUDVSRUWR�ILQR�DO�VLWR�GL�FDULFR�VXL
PH]]L�GL�WUDVSRUWR�HQWUR�JOL�VWHVVL�OLPLWL�GL�GLVWDQ]D�
6FDYR�SHU�LQYDVR ������

6200$12�P� ������ ���� ��������

� ,QGHQQLWj�GL�VPDOWLPHQWR�GL�PDWHULDOL�H�WHUUHQL�FODVVLILFDWL�FRPH�ULILXWR
(�������G� &RPSHQVR�SHU� VPDOWLPHQWR� �R� UHFXSHUR� LQ� LPSLDQWR� DXWRUL]]DWR� R� VLWL� LGRQHL��SHU� L

PDWHULDOL� FKH� ULHQWUDQR� QHOOH� VHJXHQWL� FDWHJRULH�
�� 5LILXWR� PLVWR� GL� FRVWUX]LRQH� H� GHPROL]LRQH� �QRQ� SHULFRORVR��
�� 0LVFHOH� ELWXPLQRVH�� IUHVDWR� �ULILXWR� QRQ� SHULFRORVR��
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�� 0LVFHOH� ELWXPLQRVH�� FURVWH� �ULILXWR� QRQ� SHULFRORVR��
�� 7HUUH� � H� URFFH� FODVVLILFDWH� FRPH� ULILXWR�
1HO�SUH]]R�q�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH� UHODWLYR�D��DFFXPXOR�GHO�PDWHULDOH
LQ� LGRQHR�GHSRVLWR� WHPSRUDQHR�VX�DUHD� LQ�GLVSRQLELOLWj�GHOO
$SSDOWDWRUH�� O
HPLVVLRQH
SHU�RJQL�WUDVSRUWR�GL�IRUPXODULR��FRPSURYDQWH�LO�OXRJR��GL��HVFDYD]LRQH���OD��GDWD��GL
HVHFX]LRQH�SURGX]LRQH� � HG� � LO� � YROXPH�SHVR� � UHDOH� � WUDVSRUWDWR�� � O
RQHUH� � SHU� � LO
PDQWHQLPHQWR��GHO��GHSRVLWR��WHPSRUDQHR��LQ��FRQGL]LRQH��LGRQHH��H��FRQIRUPL��DOOD
QRUPDWLYD� � YLJHQWH� � LQ� �PDWHULD� DPELHQWDOH�� RJQL� DOWUR� DGHPSLPHQWR� LQ�PDWHULD� GL
JHVWLRQH� ULILXWL� GL� FXL� DO� '�/JV�� ��������� 3DUWH� 4XDUWD� �� 1RUPH� LQ� � 0DWHULD� GL
*HVWLRQH�GHL�5LILXWL���VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��VHSDUD]LRQH�GHL�PDWHULDOL
VFDYDWL�H�R�GHPROLWL�LQ�IXQ]LRQH�GHOOD�ORUR�WLSRORJLD��FDUDWWHUL]]D]LRQH�GHO�PDWHULDOH�LQ
DFFXPXOR��RJQL�TXDOYROWD�VL�UDJJLXQJH�LO�YROXPH�PLQLPR��LQGLFDWR��LQ��SURJHWWR���FRQ
VSHFLILFKH� � DQDOLVL�� � FDULFR� � H� � VPDOWLPHQWR�UHFXSHUR� �GHO� �PDWHULDOH� � SUHVHQWH� � QHO
GHSRVLWR� � WHPSRUDQHR�� � SUHVVR� � LGRQHR� � LPSLDQWR� � DXWRUL]]DWR�� � SRVWR� � D� � TXDOVLDVL
GLVWDQ]D��GDOO
DUHD��GL� �GHSRVLWR���LO� WUDVSRUWR�FRPSHQVDWR�D�SDUWH��� WUDVPLVVLRQH�DOOD
VWD]LRQH�DSSDOWDQWH�GHOOH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�H�GHL�IRUPXODUL�FRPSLODWL�SHU�LO
FRQIHULPHQWR�DOO
LPSLDQWR�DXWRUL]]DWR��3UH]]R�D�WRQQHOODWD�FRPH�GD�IRUPXODULR�
9HGL�YRFH�Q����>Pñ�������@ ���� �����
9HGL�YRFH�Q����>P��������@ ���� ������

6200$12�W ������ ����� ���������

� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�JHRWHVVXWR
)�������F )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�JHRWHVVXWR�GL�VHSDUD]LRQH�H�ULQIRU]R�LQ�SROLSURSLOHQH�FRQ

UHVLVWHQ]D�PHFFDQLFD�XOWLPD�D�WUD]LRQH�QRQ�LQIHULRUH�D�����N1�P��FRQ�DOOXQJDPHQWR
D� URWWXUD� QRQ� VXSHULRUH� D� ���� H� &%5� QRQ� LQIHULRUH� D� �N1�P�� ,O� PDWHULDOH� GRYUj
SRVVHGHUH� FDUDWWHULVWLFKH� ULVSRQGHQWL� DL� UHTXLVLWL� ULFKLHVWL� GDOOH� 1RUPH� 7HFQLFKH�
6RQR� FRPSUHVL� JOL� VIULGL� H� L� VRUPRQWL�� /D� YRFH� GL� SUH]]R� FRPSUHQGH� LQROWUH� OD
VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH��VHFRQGR��OH��YLJHQWL
QRUPDWLYH� � H� � OH� � SUHVFUL]LRQL� � FRQWHQXWH� � QHJOL� � HODERUDWL� � SURJHWWXDOL� � H� � OH
GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL
SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
$UHD�LQWHUHVVDWD�GDOOD�VWUDGD ��������

6200$12�P� �������� ���� ��������

� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�JHRWHVVXWR
)�������F )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�JHRWHVVXWR�GL�VHSDUD]LRQH�H�ULQIRU]R�LQ�SROLSURSLOHQH�FRQ

UHVLVWHQ]D�PHFFDQLFD�XOWLPD�D�WUD]LRQH�QRQ�LQIHULRUH�D�����N1�P��FRQ�DOOXQJDPHQWR
D� URWWXUD� QRQ� VXSHULRUH� D� ���� H� &%5� QRQ� LQIHULRUH� D� �N1�P�� ,O� PDWHULDOH� GRYUj
SRVVHGHUH� FDUDWWHULVWLFKH� ULVSRQGHQWL� DL� UHTXLVLWL� ULFKLHVWL� GDOOH� 1RUPH� 7HFQLFKH�
6RQR� FRPSUHVL� JOL� VIULGL� H� L� VRUPRQWL�� /D� YRFH� GL� SUH]]R� FRPSUHQGH� LQROWUH� OD
VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH��VHFRQGR��OH��YLJHQWL
QRUPDWLYH� � H� � OH� � SUHVFUL]LRQL� � FRQWHQXWH� � QHJOL� � HODERUDWL� � SURJHWWXDOL� � H� � OH
GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL
SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
$UHD�LQWHUHVVDWD�GDO�QXRYR�SDUFKHJJLR ������

6200$12�P� ������ ���� ��������

� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�QRQ�WHVVXWR
)�������D )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�QRQ�WHVVXWR�GL�VHSDUD]LRQH�H�ILOWUD]LRQH�LQ�SROLSURSLOHQH

GHO�SHVR�PLQLPR�GL�����J�PT�FRQ� �UHVLVWHQ]D� �PHFFDQLFD� �XOWLPD� �D�� WUD]LRQH� �QRQ
LQIHULRUH� � D� � ���N1�P�� � DVVRUELPHQWR� � GL� � HQHUJLD� � QRQ� � LQIHULRUH� � D� ���N-�PT� H
SHUPHDELOLWj�QRQ�LQIHULRUH�D����������P�V��,O�PDWHULDOH�GRYUj�SRVVHGHUH�FDUDWWHULVWLFKH
ULVSRQGHQWL�DL� UHTXLVLWL� ULFKLHVWL�GDOOH�1RUPH�7HFQLFKH��6RQR�FRPSUHVL�JOL�VIULGL�H� L
VRUPRQWL��/D�YRFH�GL�SUH]]R�FRPSUHQGH� LQROWUH� OD� VHJQDOD]LRQH�GHOOH�DUHH�GL� ODYRUR
SHU� WXWWD� OD� GXUDWD� GHO� FDQWLHUH� VHFRQGR� OH� YLJHQWL� QRUPDWLYH� H� OH� SUHVFUL]LRQL
FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH� GLVSRVL]LRQL� LPSDUWLWH� GDOO
8IILFLR� GL
'LUH]LRQH� /DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH
LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
$UHD�LQWHUHVVDWD�GDO�PDUFLDSLHGH ������

6200$12�PT ������ ���� ��������

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�QRQ�WHVVXWR
)�������D )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�QRQ�WHVVXWR�GL�VHSDUD]LRQH�H�ILOWUD]LRQH�LQ�SROLSURSLOHQH

GHO�SHVR�PLQLPR�GL�����J�PT�FRQ� �UHVLVWHQ]D� �PHFFDQLFD� �XOWLPD� �D�� WUD]LRQH� �QRQ
LQIHULRUH� � D� � ���N1�P�� � DVVRUELPHQWR� � GL� � HQHUJLD� � QRQ� � LQIHULRUH� � D� ���N-�PT� H

&200,77(17(��)85/$1�$%,7$5(�6�5�/�
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SHUPHDELOLWj�QRQ�LQIHULRUH�D����������P�V��,O�PDWHULDOH�GRYUj�SRVVHGHUH�FDUDWWHULVWLFKH
ULVSRQGHQWL�DL� UHTXLVLWL� ULFKLHVWL�GDOOH�1RUPH�7HFQLFKH��6RQR�FRPSUHVL�JOL�VIULGL�H� L
VRUPRQWL��/D�YRFH�GL�SUH]]R�FRPSUHQGH� LQROWUH� OD� VHJQDOD]LRQH�GHOOH�DUHH�GL� ODYRUR
SHU� WXWWD� OD� GXUDWD� GHO� FDQWLHUH� VHFRQGR� OH� YLJHQWL� QRUPDWLYH� H� OH� SUHVFUL]LRQL
FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH� GLVSRVL]LRQL� LPSDUWLWH� GDOO
8IILFLR� GL
'LUH]LRQH� /DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH
LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
$UHD�LQWHUHVVDWD�GD�SLVWD�FLFODELOH ��������

6200$12�PT �������� ���� ��������

�� )RQGD]LRQH�VWUDGDOH�HVHJXLWD�FRQ�PDWHULDOH�OHJDQWH�PLVWR
)�������E )RQGD]LRQH� VWUDGDOH� HVHJXLWD� FRQ� PDWHULDOH� OHJDQWH� PLVWR� GL� FDYD�� GL� DGDWWD

JUDQXORPHWULD�� JLXGLFDWR� LGRQHR� GDOOD� 'LUH]LRQH� � /DYRUL� � H� � GL� � FDUDWWHULVWLFKH
ULVSRQGHQWL� � DL� � UHTXLVLWL� � SUHVWD]LRQDOL� � ULFKLHVWL� � DOOH� �1RUPH� �7HFQLFKH� � H� � GDJOL
HODERUDWL� SURJHWWXDOL�� SHU� XQR� VSHVVRUH� FRPSUHVVR� SDUL� D� TXHOOR� LQGLFDWR� QHJOL
HODERUDWL� GL� SURJHWWR�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH
SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU
OD� VWHVD� VX� SLDQR� GL� SRVD� SUHYHQWLYDPHQWH� OLYHOODWR�� OD� SRVD� LQ� RSHUD� DQFKH� LQ� SL�
VWUDWL�GL�DOPHQR����FP�H�PDVVLPR����FP�� OD�OLYHOOD]LRQH�H� OD�FLOLQGUDWXUD�FRQ� UXOOR
FRPSUHVVRUH�GL���������WRQ�R�FRUULVSRQGHQWH�UXOOR�YLEUDQWH�ILQR��DO��UDJJLXQJLPHQWR
GHOOD��GHQVLWj��SUHYLVWD� �QHOOH� �1RUPH� �7HFQLFKH�� �/D��YRFH� �GL��SUH]]R� �FRPSUHQGH
LQROWUH��OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OH
YLJHQWL� QRUPDWLYH� H� OH� SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH
GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL
SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
&RQWDELOL]]DWR�SHU�L�TXDQWLWDWLYL�SRVWL�LQ�RSHUD�D�FRPSDWWD]LRQH�DYYHQXWD�
$UHD�LQWHUHVVDWD�GDO�QXRYR�SDUFKHJJLR�H�GDOOD�VWUDGD�
�SDU�XJ� ��������� ������� ���� ������
$UHD�LQWHUHVVDWD�GDOOD�SLVWD�FLFODELOH�H�PDUFLDSLHGH�
�SDU�XJ� ������������ ������� ���� ������

6200$12�Pñ �������� ����� ���������

�� )RQGD]LRQH�VWUDGDOH�HVHJXLWD�FRQ�PDWHULDOH�OHJDQWH�PLVWR
)�������E )RQGD]LRQH� VWUDGDOH� HVHJXLWD� FRQ� PDWHULDOH� OHJDQWH� PLVWR� GL� FDYD�� GL� DGDWWD

JUDQXORPHWULD�� JLXGLFDWR� LGRQHR� GDOOD� 'LUH]LRQH� � /DYRUL� � H� � GL� � FDUDWWHULVWLFKH
ULVSRQGHQWL� � DL� � UHTXLVLWL� � SUHVWD]LRQDOL� � ULFKLHVWL� � DOOH� �1RUPH� �7HFQLFKH� � H� � GDJOL
HODERUDWL� SURJHWWXDOL�� SHU� XQR� VSHVVRUH� FRPSUHVVR� SDUL� D� TXHOOR� LQGLFDWR� QHJOL
HODERUDWL� GL� SURJHWWR�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH
SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU
OD� VWHVD� VX� SLDQR� GL� SRVD� SUHYHQWLYDPHQWH� OLYHOODWR�� OD� SRVD� LQ� RSHUD� DQFKH� LQ� SL�
VWUDWL�GL�DOPHQR����FP�H�PDVVLPR����FP�� OD�OLYHOOD]LRQH�H� OD�FLOLQGUDWXUD�FRQ� UXOOR
FRPSUHVVRUH�GL���������WRQ�R�FRUULVSRQGHQWH�UXOOR�YLEUDQWH�ILQR��DO��UDJJLXQJLPHQWR
GHOOD��GHQVLWj��SUHYLVWD� �QHOOH� �1RUPH� �7HFQLFKH�� �/D��YRFH� �GL��SUH]]R� �FRPSUHQGH
LQROWUH��OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OH
YLJHQWL� QRUPDWLYH� H� OH� SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH
GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL
SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
&RQWDELOL]]DWR�SHU�L�TXDQWLWDWLYL�SRVWL�LQ�RSHUD�D�FRPSDWWD]LRQH�DYYHQXWD�
$UHD�LQWHUHVVDWD�GDO�QXRYR�SDUFKHJJLR ������ ���� ������

6200$12�Pñ ������ ����� ��������

�� )RQGD]LRQH�VWUDGDOH�HVHJXLWD�FRQ�PDWHULDOH�OHJDQWH�PLVWR
)�������E )RQGD]LRQH� VWUDGDOH� HVHJXLWD� FRQ� PDWHULDOH� OHJDQWH� PLVWR� GL� FDYD�� GL� DGDWWD

JUDQXORPHWULD�� JLXGLFDWR� LGRQHR� GDOOD� 'LUH]LRQH� � /DYRUL� � H� � GL� � FDUDWWHULVWLFKH
ULVSRQGHQWL� � DL� � UHTXLVLWL� � SUHVWD]LRQDOL� � ULFKLHVWL� � DOOH� �1RUPH� �7HFQLFKH� � H� � GDJOL
HODERUDWL� SURJHWWXDOL�� SHU� XQR� VSHVVRUH� FRPSUHVVR� SDUL� D� TXHOOR� LQGLFDWR� QHJOL
HODERUDWL� GL� SURJHWWR�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH
SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU
OD� VWHVD� VX� SLDQR� GL� SRVD� SUHYHQWLYDPHQWH� OLYHOODWR�� OD� SRVD� LQ� RSHUD� DQFKH� LQ� SL�
VWUDWL�GL�DOPHQR����FP�H�PDVVLPR����FP�� OD�OLYHOOD]LRQH�H� OD�FLOLQGUDWXUD�FRQ� UXOOR
FRPSUHVVRUH�GL���������WRQ�R�FRUULVSRQGHQWH�UXOOR�YLEUDQWH�ILQR��DO��UDJJLXQJLPHQWR
GHOOD��GHQVLWj��SUHYLVWD� �QHOOH� �1RUPH� �7HFQLFKH�� �/D��YRFH� �GL��SUH]]R� �FRPSUHQGH
LQROWUH��OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OH
YLJHQWL� QRUPDWLYH� H� OH� SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH
GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL
SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
&RQWDELOL]]DWR�SHU�L�TXDQWLWDWLYL�SRVWL�LQ�RSHUD�D�FRPSDWWD]LRQH�DYYHQXWD�
$UHD�LQWHUHVVDWD�GDOOD�SLVWD�FLFODELOH ������� ���� ������
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6200$12�Pñ ������ ����� ���������

�� )LQLWXUD�VXSHUILFLDOH�DOOD�IRQGD]LRQH�VWUDGDOH
)�������D )LQLWXUD�VXSHUILFLDOH�DOOD�IRQGD]LRQH�VWUDGDOH�LQ�PLVWR�JUDQXODUH�VWDELOL]]DWR�JLXGLFDWR

LGRQHR�GDOOD�'LUH]LRQH�/DYRUL�H�GL�FDUDWWHULVWLFKH�ULVSRQGHQWL�DL�UHTXLVLWL�SUHVWD]LRQDOL
ULFKLHVWL� GDOOH� 1RUPH� 7HFQLFKH� H� GDJOL� HODERUDWL� SURJHWWXDOL�� SHU� XQR� VSHVVRUH
PLQLPR�FRPSUHVVR�GL���FP��/D� ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH
SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q�FRPSUHVR�RJQL��RQHUH�SHU
OD� ODYRUD]LRQH� HG� LO� FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH�PDFFKLQH� SHU� RWWHQHUH� OD
VDJRPDWXUD�SUHYLVWD�QHOOH�VH]LRQL�WLSR�GL�SURJHWWR�H�FRQ�VXSHUILFLH�SURQWD�SHU�OD�VWHVD
GHOOD�VXFFHVVLYD�VRYUDVWUXWWXUD��/D�YRFH�GL�SUH]]R�FRPSUHQGH�LQROWUH�OD�VHJQDOD]LRQH
GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OH�YLJHQWL�QRUPDWLYH�H�OH
SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH� GLVSRVL]LRQL� LPSDUWLWH
GDOO
8IILFLR� GL� 'LUH]LRQH� /DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD
UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
6WDELOL]]DWR�SHU�PHVVD�LQ�VDJRPD�VWUDGH���6S��FP����
�SDU�XJ� �
����� ������� ��������
6WDELOL]]DWR�SHU�PHVVD�LQ�VDJRPD�PDUFLDSLHGH���6S��FP����
�SDU�XJ� �
������ ������ ������

6200$12�Pð �������� ���� ��������

�� )LQLWXUD�VXSHUILFLDOH�DOOD�IRQGD]LRQH�VWUDGDOH
)�������D )LQLWXUD�VXSHUILFLDOH�DOOD�IRQGD]LRQH�VWUDGDOH�LQ�PLVWR�JUDQXODUH�VWDELOL]]DWR�JLXGLFDWR

LGRQHR�GDOOD�'LUH]LRQH�/DYRUL�H�GL�FDUDWWHULVWLFKH�ULVSRQGHQWL�DL�UHTXLVLWL�SUHVWD]LRQDOL
ULFKLHVWL� GDOOH� 1RUPH� 7HFQLFKH� H� GDJOL� HODERUDWL� SURJHWWXDOL�� SHU� XQR� VSHVVRUH
PLQLPR�FRPSUHVVR�GL���FP��/D� ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH
SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q�FRPSUHVR�RJQL��RQHUH�SHU
OD� ODYRUD]LRQH� HG� LO� FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH�PDFFKLQH� SHU� RWWHQHUH� OD
VDJRPDWXUD�SUHYLVWD�QHOOH�VH]LRQL�WLSR�GL�SURJHWWR�H�FRQ�VXSHUILFLH�SURQWD�SHU�OD�VWHVD
GHOOD�VXFFHVVLYD�VRYUDVWUXWWXUD��/D�YRFH�GL�SUH]]R�FRPSUHQGH�LQROWUH�OD�VHJQDOD]LRQH
GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OH�YLJHQWL�QRUPDWLYH�H�OH
SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH� GLVSRVL]LRQL� LPSDUWLWH
GDOO
8IILFLR� GL� 'LUH]LRQH� /DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD
UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
6WDELOL]]DWR�SHU�PHVVD�LQ�VDJRPD�SLVWD�FLFODELOH���6S��FP����
�SDU�XJ� �
������� ������� ��������
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�� )LQLWXUD�VXSHUILFLDOH�DOOD�IRQGD]LRQH�VWUDGDOH
)�������D )LQLWXUD�VXSHUILFLDOH�DOOD�IRQGD]LRQH�VWUDGDOH�LQ�PLVWR�JUDQXODUH�VWDELOL]]DWR�JLXGLFDWR

LGRQHR�GDOOD�'LUH]LRQH�/DYRUL�H�GL�FDUDWWHULVWLFKH�ULVSRQGHQWL�DL�UHTXLVLWL�SUHVWD]LRQDOL
ULFKLHVWL� GDOOH� 1RUPH� 7HFQLFKH� H� GDJOL� HODERUDWL� SURJHWWXDOL�� SHU� XQR� VSHVVRUH
PLQLPR�FRPSUHVVR�GL���FP��/D� ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH
SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q�FRPSUHVR�RJQL��RQHUH�SHU
OD� ODYRUD]LRQH� HG� LO� FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH�PDFFKLQH� SHU� RWWHQHUH� OD
VDJRPDWXUD�SUHYLVWD�QHOOH�VH]LRQL�WLSR�GL�SURJHWWR�H�FRQ�VXSHUILFLH�SURQWD�SHU�OD�VWHVD
GHOOD�VXFFHVVLYD�VRYUDVWUXWWXUD��/D�YRFH�GL�SUH]]R�FRPSUHQGH�LQROWUH�OD�VHJQDOD]LRQH
GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OH�YLJHQWL�QRUPDWLYH�H�OH
SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH� GLVSRVL]LRQL� LPSDUWLWH
GDOO
8IILFLR� GL� 'LUH]LRQH� /DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD
UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
6WDELOL]]DWR�SHU�PHVVD�LQ�VDJRPD�DUHH�D�SDUFKHJJLR���6S��FP����
�SDU�XJ� �
������ ������ ������

6200$12�Pð ������ ���� ��������

�� )RUQLWXUD��VWHVD�H�FRVWLSDPHQWR�GL�FRQJORPHUDWR�ELWXPLQRVR
)�������F )RUQLWXUD�� VWHVD� H� FRVWLSDPHQWR� GL� FRQJORPHUDWR� ELWXPLQRVR�� FRQIH]LRQDWR� D� FDOGR

FRQ� FDUDWWHULVWLFKH� SUHVWD]LRQDOL� FRQIRUPL� DOOH� 1RUPH� 7HFQLFKH�� SHU� OD� IRUPD]LRQH
GHOOR�VWUDWR�GL�FROOHJDPHQWR��ELQGHU��DYHQWH�JUDQXORPHWULD�GL������PP�H�FRPSRVWR�GD
DJJUHJDWL� GL� SULPR� LPSLHJR� RWWHQXWL� SHU� IUDQWXPD]LRQH�� RSSRUWXQDPHQWH� PLVFHODWL
FRQ� ELWXPH� DYHQWH� FDUDWWHULVWLFKH� GL� FRHVLRQH� HG� DGHVLRQH� FRQIRUPL� DOOH� 1RUPH
7HFQLFKH�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL
FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�5LPDQJRQR� HVFOXVH� O
HYHQWXDOH� SXOL]LD� H� OD
VXFFHVVLYD� VSUX]]DWXUD� � GHO� � SLDQR� � G
DSSRJJLR� � GD� � FRPSHQVDUH� � FRQ� � L� � UHODWLYL
SUH]]L��GL��HOHQFR���/
$SSDOWDWRUH��SRWUj��XWLOL]]DUH�PDWHULDOH��ULFLFODWR���IUHVDWR���QHOOD
PLVXUD� �PDVVLPD� �GHO� ���� ��� �LQ��SHVR� �ULIHULWR��DOOD� �PLVFHOD��GHJOL� �LQHUWL���SUHYLD
SUHVHQWD]LRQH� GL� XQR� VWXGLR�� DFFHWWDWR� GDOOD� 'LUH]LRQH� /DYRUL�� DWWR� D� GHILQLUH� OD
FRPSRVL]LRQH� GHOOD� PLVFHOD� VWHVVD� H� OH� PRGDOLWj� GL� FRQIH]LRQDPHQWR�� /D� YRFH� GL
SUH]]R�FRPSUHQGH�LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD��GXUDWD��GHO
FDQWLHUH� � VHFRQGR� � OH� � YLJHQWL� � QRUPDWLYH� � H� � OH� � SUHVFUL]LRQL� � FRQWHQXWH� � QHJOL
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HODERUDWL� �SURJHWWXDOL� � H� �OH�GLVSRVL]LRQL� LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H
JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH� LQWHUUX]LRQL� GHO� WUDIILFR
GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
%LQGHU�DUHD�LQWHUHVVDWD�GDOOD�VWUDGD ��������

6200$12�Pð �������� ����� ���������

�� )RUQLWXUD��H��SRVD��LQ��RSHUD��GL��FRQJORPHUDWR��ELWXPLQRVR�SHU�VWUDWR�GL�XVXUD
)�������D )RUQLWXUD� �H��SRVD� �LQ� �RSHUD� �GL� �FRQJORPHUDWR��ELWXPLQRVR� �SHU� �VWUDWR� �GL� �XVXUD�

FRQIH]LRQDWR��FRQ��LQHUWL��GL��QDWXUD�PDJPDWLFD�HIIXVLYD��H�R��VLQWHWLFD���JUDQHOOD��GL
VFRULH� � GD� � IRUQR� � HOHWWULFR��� � SURYHQLHQWL� � SHU� � LO� � ����� � GD� � SURFHVVR� � GL
IUDQWXPD]LRQH��LPSDVWDWR�D�FDOGR�FRQ�ELWXPH�ELWXPH�PRGLILFDWR�WLSR�+DUG�VHFRQGR
TXDQWR�SUHYLVWR�GDOOH�1RUPH
7HFQLFKH� HG� HYHQWXDOL� DWWLYDQWL� O
DGHVLRQH� LQ� LGRQHL� LPSLDQWL�� PHVVR� LQ� RSHUD
PHGLDQWH�LGRQHD�ILQLWULFH�PHFFDQLFD�H�FRVWLSDWR��D��PH]]R��UXOOL��GL��RSSRUWXQR��SHVR
LO��WXWWR��HVHJXLWR��VHFRQGR��TXDQWR��LQGLFDWR��QHOOH��1RUPH��7HFQLFKH��LYL�FRPSUHVD�OD
SXOL]LD� GHO� SLDQR� GL� SRVD� H� GHL� FLJOL�� OD� VWHVD� VXOOD� VXSHUILFLH� GL� DSSOLFD]LRQH� GL
HPXOVLRQH�ELWXPLQRVD�PRGLILFDWD� LQ� UDJLRQH�GL�������NJ�PT� DO� WHUPLQH� GHOOD�TXDOH
O
,PSUHVD� DYUj� FXUD� GL� WUDWWDUH� OD� VXSHUILFLH� GL� SRVD� FRQ� ILOOHU� SHU� LPSHGLUH� DJOL
DXWRPH]]L�GL�FDQWLHUH�GL�WUDVFLQDUH�LO�OHJDQWH�QHO�SHUFRUVR�GL�ULWRUQR��O
DWWLYD]LRQH�GHO
FDQWLHUH�FRQ�VHJQDOHWLFD�VWUDGDOH�HVHJXLWD�VHFRQGR�TXDQWR�SUHYLVWR�GDO�1XRYR�&RGLFH
GHOOD� 6WUDGD� H� VXH� VXFFHVVLYH�PRGLILFKH� H� OD� VXD� JXDUGLDQLD�� &RPSUHVR� RJQL� DOWUR
RQHUH�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�SHUIHWWD�UHJROD�G
DUWH��3HU�XQR�VSHVVRUH�ILQLWR�GL
FP� ������/D�YRFH�GL�SUH]]R�FRPSUHQGH� LQROWUH� OD� VHJQDOD]LRQH�GHOOH�DUHH�GL� ODYRUR
SHU� WXWWD� OD�GXUDWD�GHO�FDQWLHUH� � VHFRQGR� � OH� �YLJHQWL� �QRUPDWLYH� �H� � OH� �SUHVFUL]LRQL
FRQWHQXWH� �QHJOL� � HODERUDWL� �SURJHWWXDOL� � H� � OH� �GLVSRVL]LRQL� LPSDUWLWH�GDOO
8IILFLR� GL
'LUH]LRQH� /DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH
LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
0DQWR�G
XVXUD�DUHD�LQWHUHVVDWD�GDOOD�VWUDGD�H�PDUFLDSLHGH�
�SDU�XJ� ��������� ������� ��������

6200$12�Pð �������� ����� ���������

�� )RUQLWXUD��H��SRVD��LQ��RSHUD��GL��SDYLPHQWR��DXWREORFFDQWH
(��������� )RUQLWXUD��H��SRVD��LQ��RSHUD��GL��SDYLPHQWR��DXWREORFFDQWH��QHO��FRORUH��H��QHOO
DVSHWWR

D� � VFHOWD� � GHOOD� � '�/��� � HVHJXLWR� � LQ� PDWWRQHOOH� SUHIDEEULFDWH� GL� FRQJORPHUDWR
FHPHQWL]LR�YLEUDWR�GHOOH�GLPHQVLRQL�FRPXQHPHQWH�LQ�FRPPHUFLR��SRVDWH�VHFRQGR�OH
JHRPHWULH�FRUUHQWL�VX�VRWWRIRQGR�GHOOR�VSHVVRUH�GL���FP�HVHJXLWR�LQ�JKLDLQR�ODYDWR�D
JUDQXORPHWULD� LGRQHD�� ,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
OD��IRUQLWXUD��H��SRVD��GHO��VRWWRIRQGR���OD�IRUPD]LRQH��GHOOH��SHQGHQ]H��QHFHVVDULH��DOOR
VPDOWLPHQWR��GHOOH��DFTXH��PHWHRULFKH���OR��VSDUJLPHQWR��GL��VDEELD��ILQH�VXIILFLHQWH��D
FROPDUH� � JOL� � LQWHUVWL]L�� � OD� � EDJQDWXUD� � H� � OD� � FRQWHPSRUDQHD� � EDWWLWXUD� �PHGLDQWH
DGHJXDWR� � YLEUDWRUH� PHFFDQLFR�� O
HYHQWXDOH� VRVWLWX]LRQH� GL� PDWWRQHOOH� URWWH� R
GHWHULRUDWH� LQ�FRUVR�G
RSHUD�� LO� WDJOLR�� OR� VIULGR�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH� LO
ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
3DYLPHQWD]LRQH�LQ�EHWRQHOOH�GUHQDQWL�SHU�DUHH�D�SDUFKHJJLR ������

6200$12�0T� ������ ����� ���������

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRUGRQDWXUD�VH]LRQH������FRQ�DOWH]]D����FP
)�������D )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRUGRQDWXUD� SHU� IDVFLD� VSDUWLWUDIILFR�� DLXROH� H� VLPLOL�

UHWWLOLQHH� RG� LQ� FXUYD�� LQ� FDOFHVWUX]]R� DYHQWH� 5FN� ��� 03D�� LQ� HOHPHQWL� GHOOD
OXQJKH]]D� GL� ���� FP�� DOOHWWDWL� FRQ� PDOWD� FHPHQWL]LD�� /D� ODYRUD]LRQH� GRYUj� HVVHUH
HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q
FRPSUHVR�RJQL�RQHUH�SHU�OD
IRUPD]LRQH� GHOOD� IRQGD]LRQH� GHOOH� GLPHQVLRQL� PLQLPH� GL� ��� [� ��� FP� HVHJXLWD� LQ
FDOFHVWUX]]R� 5FN� ��� 03D�� OR� VFDYR� QHFHVVDULR�� OD� VWXFFDWXUD� GHL� � JLXQWL�5LPDQH
HVFOXVD� � O
HYHQWXDOH�DUPDWXUD� LQ�DFFLDLR�%���&�R� LQ�EDUUH�R� �FRQ� UHWH�HOHWWURVDOGDWD
FKH�VDUj� UHPXQHUDWD�D�SDUWH�FRQ�LO� UHODWLYR�SUH]]R�G
HOHQFR��1HO�SUH]]R�q�FRPSUHVR
RJQL� RQHUH� SHU� LO� WUDVSRUWR� D� ULILXWR� GHO� PDWHULDOH� GL� ULVXOWD�� IXRUL� GHOOH� SHUWLQHQ]H
VWUDGDOL�� FRQ�TXDOVLDVL�PH]]R�ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP�VX�DUHH�LGRQHH
LQGLYLGXDWH� QHO� SURJHWWR�� LO� FDULFR� H� OR� VFDULFR�� JOL� RQHUL� GL� GLVFDULFD�� /D� YRFH� GL
SUH]]R�FRPSUHQGH� LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL� ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO
FDQWLHUH� VHFRQGR� OH� YLJHQWL� QRUPDWLYH� H� OH� SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL
SURJHWWXDOL�H�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL
RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH� LQWHUUX]LRQL� GHO� WUDIILFR� GXUDQWH� OH
RSHUD]LRQL�ODYRUDWLYH�
&RUGRQDWH�GL�GHOLPLWD]LRQH�SDUFKHJJLR ����� ���� �����
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&RUGRQDWH�GL�GHOLPLWD]LRQH�SDUFKHJJLR ����� ���� ������
&RUGRQDWH�GL�GHOLPLWD]LRQH�SDUFKHJJLR�VWUDGD ����� �����

&RUGRQDWH�GL�GHOLPLWD]LRQH�DUHD�FLFORSHGRQDOH
�
��
�OXQJ� ��������

&RUGRQDWH�GL�GHOLPLWD]LRQH�DUHD�FLFORSHGRQDOH

�
��
�OXQJ� �������� ������ ������

6200$12�P ������ ����� ���������

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRUGRQDWXUD�VH]LRQH�������FRQ�DOWH]]D����FP
)�������G )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRUGRQDWXUD� SHU� IDVFLD� VSDUWLWUDIILFR�� DLXROH� H� VLPLOL�

UHWWLOLQHH� RG� LQ� FXUYD�� LQ� FDOFHVWUX]]R� DYHQWH� 5FN� ��� 03D�� LQ� HOHPHQWL� GHOOD
OXQJKH]]D� GL� ���� FP�� DOOHWWDWL� FRQ� PDOWD� FHPHQWL]LD�� /D� ODYRUD]LRQH� GRYUj� HVVHUH
HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q
FRPSUHVR�RJQL�RQHUH�SHU�OD
IRUPD]LRQH� GHOOD� IRQGD]LRQH� GHOOH� GLPHQVLRQL� PLQLPH� GL� ��� [� ��� FP� HVHJXLWD� LQ
FDOFHVWUX]]R� 5FN� ��� 03D�� OR� VFDYR� QHFHVVDULR�� OD� VWXFFDWXUD� GHL� � JLXQWL�5LPDQH
HVFOXVD� � O
HYHQWXDOH�DUPDWXUD� LQ�DFFLDLR�%���&�R� LQ�EDUUH�R� �FRQ� UHWH�HOHWWURVDOGDWD
FKH�VDUj� UHPXQHUDWD�D�SDUWH�FRQ�LO� UHODWLYR�SUH]]R�G
HOHQFR��1HO�SUH]]R�q�FRPSUHVR
RJQL� RQHUH� SHU� LO� WUDVSRUWR� D� ULILXWR� GHO� PDWHULDOH� GL� ULVXOWD�� IXRUL� GHOOH� SHUWLQHQ]H
VWUDGDOL�� FRQ�TXDOVLDVL�PH]]R�ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP�VX�DUHH�LGRQHH
LQGLYLGXDWH� QHO� SURJHWWR�� LO� FDULFR� H� OR� VFDULFR�� JOL� RQHUL� GL� GLVFDULFD�� /D� YRFH� GL
SUH]]R�FRPSUHQGH� LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL� ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO
FDQWLHUH� VHFRQGR� OH� YLJHQWL� QRUPDWLYH� H� OH� SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL
SURJHWWXDOL�H�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL
RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH� LQWHUUX]LRQL� GHO� WUDIILFR� GXUDQWH� OH
RSHUD]LRQL�ODYRUDWLYH�
&RUGRQDWD�GHOLPLWD]LRQH�PDUFLDSLHGH ������ ������
&RUGRQDWD�GHOLPLWD]LRQH�VWUDGD ������ ������
&RUGRQDWD�GHOLPLWD]LRQH�SDUFKHJJL ����� �����
&RUGRQDWD�GHOLPLWD]LRQH�SDUFKHJJL�D�UDVR ������ ������

6200$12�P ������ ����� ���������

�� 0DVVHWWR��LQ��FRQJORPHUDWR��FHPHQWL]LR
(��������� 0DVVHWWR� � LQ� �FRQJORPHUDWR� � FHPHQWL]R�� �FODVVH� � GL� � ODYRUDELOLWD
� �6�� � �VHPLIOXLGD��

FODVVH� � GL� � HVSRVL]LRQH� � ;&��� � 5FN� � ��� 1�PPT�� JHWWDWR� VRSUD� LO� YHVSDLR� LQ� GXH
ULSUHVH�� FRPSUHVR� O
DUPDWXUD� PHWDOOLFD� FRQ� UHWH� HOHWWURVDOGDWD� GL� GLDPHWUR�PP� �� H
PDJOLD�FP���[����OD�FRPSDWWD]LRQH�H�OD�IUDWD]]DWXUD�GHOOD�VXSHUILFLH�GL�VSHVVRUH�FP
��
0DVVHWWR�VX�PDUFLDSLHGH ������

6200$12�Pð ������ ����� ���������

�� 0DVVHWWR��LQ��FRQJORPHUDWR��FHPHQWL]LR
(��������� 0DVVHWWR� � LQ� �FRQJORPHUDWR� � FHPHQWL]R�� �FODVVH� � GL� � ODYRUDELOLWD
� �6�� � �VHPLIOXLGD��

FODVVH� � GL� � HVSRVL]LRQH� � ;&��� � 5FN� � ��� 1�PPT�� JHWWDWR� VRSUD� LO� YHVSDLR� LQ� GXH
ULSUHVH�� FRPSUHVR� O
DUPDWXUD� PHWDOOLFD� FRQ� UHWH� HOHWWURVDOGDWD� GL� GLDPHWUR�PP� �� H
PDJOLD�FP���[����OD�FRPSDWWD]LRQH�H�OD�IUDWD]]DWXUD�GHOOD�VXSHUILFLH�GL�VSHVVRUH�FP
��
0DVVHWWR�VX�SLVWD�FLFORSHGRQDOH ��������

6200$12�Pð �������� ����� ���������

�� 0DQWR�G
XVXUD�SLVWD�FLFODELOH
+��������� )RUQLWXUD���VWHVD��H��FRVWLSDPHQWR��GL��FRQJORPHUDWR��ELWXPLQRVR��SHU��675$72��',

8685$���PDUFDWR��&(���VHFRQGR��81,��������������DYHQWH�JUDQXORPHWULD�GL�PP���
������VHFRQGR�OH�VSHFLILFKH�WHFQLFKH�H�SUHVWD]LRQDOL�LQGLFDWH�QHOOH�1RUPH��7HFQLFKH
GL��&DSLWRODWR���,O��FRQJORPHUDWR���SURYHQLHQWH��GD��LPSLDQWL��SRVWL��ILQR��D������NP��GDO
FDQWLHUH�� � VDUj� FRQIH]LRQDWR� � D� � FDOGR� � H� � FRPSRVWR� � GD� � DJJUHJDWL� � GXULVVLPL
�FRVWLWXLWR� � GD� � XQD� � PLVFHOD� � GL� � SLHWULVFKL�� � SLHWULVFKHWWL�� JUDQLJOLH�� VDEELH� GL
IUDQWXPD]LRQH� H� DGGLWLYR� PLQHUDOH�� ILOOHU�� RWWHQXWL� SHU� IUDQWXPD]LRQH�
RSSRUWXQDPHQWH�PLVFHODWL�FRQ�ELWXPH�VWDQGDUG��SHQHWUD]LRQH�%�������R�%�������QHO
SHULRGR� LQYHUQDOH��� WHQRUH� GHO� ��������� LQ� SHVR� ULIHULWR� DO� SHVR� GHOOD� PLVFHOD� GL
DJJUHJDWL�� VWHVR� FRQ� YLEURILQLWULFH� � H� UXOODWR� FRQ� LGRQHL� UXOOL� YLEUDQWL� ����� WRQ��
FRPSUHVD�OD
SHUIHWWD�SURILODWXUD�GHL�ERUGL�FRQ�DSSRVLWL� UHJROL�� FRPSUHVR�JXDUGLDQLD�HG�RJQL�DOWUR
RQHUH� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� FRQ� HYHQWXDOH� HVFOXVLRQH� GHOOD
VSUX]]DWXUD�GHOOD�PDQR�G
DWWDFFR�GD�FRPSHQVDUVL�FRQ�OH�DSSRVLWH�YRFL�
0DQWR�G
XVXUD�VX�SLVWD�FLFODELOH��VXSSOHPHQWR�SHU�FRORUD]LRQH� ��������
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6200$12�Pð �������� ���� ��������

�� 6RVWHJQR��WXERODUH��LQ��DFFLDLR��]LQFDWR
)�������E 6RVWHJQR��WXERODUH��LQ��DFFLDLR��]LQFDWR��WUDWWDWR��FRQ��]LQFDWXUD��IRUWH���FRPSOHWR��GL

WDSSR� � GL� � FKLXVXUD� � VXSHULRUH� � LQ� PDWHULDOH� SODVWLFR� H� VLVWHPD� DQWLURWD]LRQH�� ,O
VRVWHJQR� GRYUj� DYHUH� FDUDWWHULVWLFKH� WDOL� GD� JDUDQWLUH� OH� SUHVWD]LRQL� VWUXWWXUDOL
ULFKLHVWH� GDOOD� YLJHQWH� QRUPDWLYD�� ,O� PDWHULDOH� IRUQLWR� GRYUj� HVVHUH� FRQIRUPH� DOOH
SUHVFUL]LRQL� FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH� H� FRPSOHWR� PDUFDWXUD� &(
FRQIRUPHPHQWH�D�TXDQWR�LQGLFDWR�QHOOH�1RUPH�7HFQLFKH�VWHVVH��&RPSXWDWR�D�PHWUR
OLQHDUH�GL�OXQJKH]]D�HIIHWWLYD�RUGLQDWD��VHQ]D�DOFXQ�OLPLWH�VXOO
DOWH]]D�ULFKLHVWD�
3DOL�SHU�VRVWHJQR�VHJQDOHWLFD ����� ���� �����

6200$12�P ����� ����� ������

�� )RUQLWXUD�GL�VHJQDOH�FLUFRODUH�LQ�ODPLHUD�GL�DOOXPLQLR
)�������E )RUQLWXUD�GL�VHJQDOH�FLUFRODUH�LQ�ODPLHUD�GL�DOOXPLQLR��GHOOH�GLPHQVLRQL�GL����FP�GL

GLDPHWUR� FRQ� FRVWUX]LRQH� VFDWRODWD� H� ULQIRU]DWD�� DWWD� D� JDUDQWLUH� OH� SUHVWD]LRQL
VWUXWWXUDOL�ULFKLHVWH�GDOOD�YLJHQWH�QRUPDWLYD��,O�VHJQDOH��OD�SHOOLFROD�GL�ULYHVWLPHQWR��OH
LVFUL]LRQL�HG�L�SLWWRJUDPPL�GRYUDQQR�HVVHUH�FRQIRUPL�DO�YLJHQWH�&RGLFH�GHOOD�6WUDGD
HG� DO� UHODWLYR� 5HJRODPHQWR� GL� $WWXD]LRQH�� /D� ODPLHUD� GL� DOOXPLQLR� GRYUj� HVVHUH
UHDOL]]DWD� H� WUDWWDWD� VHFRQGR� TXDQWR� VWDELOLWR� QHOOH� 1RUPH� 7HFQLFKH�� /D� SDUWH
DQWHULRUH�GHO� VHJQDOH�GRYUj�HVVHUH� LQWHUDPHQWH� ULYHVWLWD�FRQ�SHOOLFROD� UHWURULIOHWWHQWH
GL� FODVVH� 5$�� �OLYHOOR� SUHVWD]LRQDOH� LQIHULRUH��� ,O� UHWUR� H� OD� VFDWRODWXUD� GHL� FDUWHOOL
GRYUDQQR� HVVHUH� ILQLWL� LQ� FRORUH� JULJLR� QHXWUR� FRQ� VSHFLDOH� VPDOWR� VLQWHWLFR�� 'HYH
LQROWUH� HVVHUH� DSSRVWD� OD� PDUFDWXUD� GHO� VHJQDOH� FRQIRUPHPHQWH� D� TXDQWR� LQGLFDWR
QHOOH�1RUPH�7HFQLFKH��SHU�L�VHJQDOL�GL�SUHVFUL]LRQH��DG�HFFH]LRQH�GL�TXHOOL�XWLOL]]DWL
QHL� FDQWLHUL� VWUDGDOL�� GHYH� HVVHUH� ULSRUWDWR�� LQROWUH�� O
DSSRVLWR� VWDPSLJOLR� SHU
FRQVHQWLUH� O
LVFUL]LRQH� GHJOL� HVWUHPL� GHOO
RUGLQDQ]D� GL� DSSRVL]LRQH�� /
LQVLHPH� GHOOH
SUHGHWWH� DQQRWD]LRQL� QRQ� SXz� VXSHUDUH� OD� VXSHUILFLH� GL� ���� FPT� H� GHYRQR� HVVHUH
UHDOL]]DWH�FRQ�WHFQLFKH�H�PDWHULDOL�WDOL�GD�ULVXOWDUH�OHJJLELOL�SHU�WXWWR�LO�WHPSR�GL�YLWD
SUHYLVWR�GHO�VHJQDOH��,O�VHJQDOH�q�GD�LQWHQGHUVL�FRPSOHWR�GL�VWDIIH��FRQWURVWDIIH��GDGL�H
EXOORQL�LQ�DFFLDLR�
6HJQDOHWLFD�FLUFRODUH ����

6200$12�Q� ���� ����� ������

�� )RUQLWXUD��GL��VHJQDOH��RWWDJRQDOH��LQ��ODPLHUD��GL��DOOXPLQLR
)�������E )RUQLWXUD��GL��VHJQDOH��RWWDJRQDOH��LQ��ODPLHUD��GL��DOOXPLQLR���GHOOH��GLPHQVLRQL��GL����

FP� � GL� � GLDPHWUR� � FRQ� � FRVWUX]LRQH� VFDWRODWD� � H� � ULQIRU]DWD�� � DWWD� � D� � JDUDQWLUH� � OH
SUHVWD]LRQL��VWUXWWXUDOL��ULFKLHVWH��GDOOD��YLJHQWH��QRUPDWLYD���,O��VHJQDOH���OD�SHOOLFROD�GL
ULYHVWLPHQWR�� OH� LVFUL]LRQL� HG� L� SLWWRJUDPPL� GRYUDQQR� HVVHUH� FRQIRUPL� DO� YLJHQWH
&RGLFH�GHOOD�6WUDGD�HG�DO
UHODWLYR� �5HJRODPHQWR� � GL� �$WWXD]LRQH�� � /D� � ODPLHUD� � GL� �DOOXPLQLR� � GRYUj� � HVVHUH
UHDOL]]DWD� �H��WUDWWDWD��VHFRQGR��TXDQWR�VWDELOLWR� �QHOOH��1RUPH��7HFQLFKH���/D� �SDUWH
DQWHULRUH� � GHO� � VHJQDOH� � GRYUj� � HVVHUH� � LQWHUDPHQWH� � ULYHVWLWD� � FRQ� � SHOOLFROD
UHWURULIOHWWHQWH�GL�FODVVH�5$���OLYHOOR�SUHVWD]LRQDOH�EDVH���,O�UHWUR�H�OD�VFDWRODWXUD�GHL
FDUWHOOL�GRYUDQQR�HVVHUH�ILQLWL�LQ
FRORUH��JULJLR��QHXWUR��FRQ��VSHFLDOH��VPDOWR��VLQWHWLFR���'HYH��LQROWUH��HVVHUH��DSSRVWD
OD��PDUFDWXUD��GHO��VHJQDOH�FRQIRUPHPHQWH�D�TXDQWR�LQGLFDWR�QHOOH�1RUPH�7HFQLFKH�
SHU� L� VHJQDOL� GL� SUHVFUL]LRQH�� DG� HFFH]LRQH� GL� TXHOOL� XWLOL]]DWL� QHL� FDQWLHUL� VWUDGDOL�
GHYH� HVVHUH� ULSRUWDWR�� LQROWUH�� O
DSSRVLWR� VWDPSLJOLR� SHU� FRQVHQWLUH� O
LVFUL]LRQH� GHJOL
HVWUHPL
GHOO
RUGLQDQ]D�GL�DSSRVL]LRQH��/
LQVLHPH�GHOOH�SUHGHWWH�DQQRWD]LRQL�QRQ�SXz�VXSHUDUH
OD� VXSHUILFLH�GL�����FPT�H�GHYRQR�HVVHUH� UHDOL]]DWH�FRQ�WHFQLFKH�H�PDWHULDOL� WDOL�GD
ULVXOWDUH� OHJJLELOL� SHU� WXWWR� LO� WHPSR� GL� YLWD� SUHYLVWR� GHO� VHJQDOH�� ,O� VHJQDOH� q� GD
LQWHQGHUVL�FRPSOHWR�GL�VWDIIH��FRQWURVWDIIH��GDGL�H�EXOORQL�LQ�DFFLDLR�
6HJQDOHWLFD�RWWDJRQDOH ����
6HJQDOHWLFD�GL�IRUPD�UHWWDQJRODUH�HTXLSDUDWD�DG�RWWDJRQDOH �����

6200$12�Q� ����� ������ ��������

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�YHUQLFH�ULIUDQJHQWH�SHU�VWULVFH�SHGRQDOL
)�������D )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�YHUQLFH�ULIUDQJHQWH�SRVW�VSUX]]DWD�GL�TXDOVLDVL�FRORUH�VX

VXSHUILFL�VWUDGDOL��FRVWLWXLWD�GD�TXDOVLDVL�ILJXUD�GLYHUVD�GDOOH�VWULVFH�ORQJLWXGLQDOL��/D
ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH
1RUPH�7HFQLFKH�H�QHOOD�QRUPDWLYD�YLJHQWH�� ,�SURGRWWL�XWLOL]]DWL�GRYUDQQR�SRVVHGHUH
FDUDWWHULVWLFKH� FRQIRUPL� DL� UHTXLVLWL� SUHVWD]LRQDOL� ULFKLHVWL� GDOOH� 1RUPH� 7HFQLFKH� H
QHOOD�QRUPDWLYD�YLJHQWH��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU�QROR�GL�DWWUH]]DWXUH�
IRUQLWXUH�PDWHULDOH��WUDFFLDPHQWR�DQFKH�LQ�SUHVHQ]D�GL�WUDIILFR��PLVXUD]LRQL�FRPSUHVD

&200,77(17(��)85/$1�$%,7$5(�6�5�/�
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DOWUHVu� OD� SXOL]LD� GHOOH� ]RQH� GL� LPSLDQWR� GDO� PDWHULDOH� JURVVRODQR� VXOOD
SDYLPHQWD]LRQH� SULPD�GHOO
LQL]LR�GHOOH�RSHUD]LRQL�GL�SRVD�GHOOD� YHUQLFH��/D�YRFH�GL
SUH]]R�FRPSUHQGH� LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL� ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO
FDQWLHUH� VHFRQGR� OH� YLJHQWL� QRUPDWLYH� H� OH� SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL
SURJHWWXDOL�H�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL
RQHUL�RFFRUUHQWL�SHU�OD�UHJRODPHQWD]LRQH�R�OH
LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
6WULVFH�SHGRQDOL ���� ����� �����

6200$12�Pð ����� ���� ������

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�YHUQLFH�SHU�VWULVFH�G
DUUHVWR
)�������D )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� YHUQLFH� GL� TXDOVLDVL� FRORUH�� VX� VXSHUILFL� VWUDGDOL�� SHU

IRUPD]LRQH�G
LVFUL]LRQH��6723��GHOOH�GLPHQVLRQL�GL������[������PO��/D�ODYRUD]LRQH
GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH��7HFQLFKH
H� � QHOOD� � QRUPDWLYD� � YLJHQWH�� � ,� � SURGRWWL� � XWLOL]]DWL� � GRYUDQQR� � SRVVHGHUH
FDUDWWHULVWLFKH� �FRQIRUPL��DL�UHTXLVLWL�SUHVWD]LRQDOL�ULFKLHVWL�GDOOH�1RUPH�7HFQLFKH�H
QHOOD�QRUPDWLYD�YLJHQWH��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU�QROR�GL�DWWUH]]DWXUH�
IRUQLWXUH�PDWHULDOH��WUDFFLDPHQWR�DQFKH�LQ�SUHVHQ]D�GL�WUDIILFR��PLVXUD]LRQL�FRPSUHVD
DOWUHVu� OD� SXOL]LD� GHOOH� ]RQH� GL� LPSLDQWR� GDO� PDWHULDOH� JURVVRODQR� VXOOD
SDYLPHQWD]LRQH� SULPD�GHOO
LQL]LR�GHOOH�RSHUD]LRQL�GL�SRVD�GHOOD� YHUQLFH��/D�YRFH�GL
SUH]]R�FRPSUHQGH� LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL� ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO
FDQWLHUH� � VHFRQGR� � OH� � YLJHQWL� � QRUPDWLYH� � H� � OH� � SUHVFUL]LRQL� � FRQWHQXWH� � QHJOL
HODERUDWL��SURJHWWXDOL��H��OH��GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H
JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH� LQWHUUX]LRQL� GHO� WUDIILFR
GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
)DVFLD ����
6FULWWD ����

6200$12�Q� ���� ����� �����

�� 5HDOL]]D]LRQH�GL�VWULVFH�GHOOD�ODUJKH]]D�GL����FP
)�������D 5HDOL]]D]LRQH� GL� VWULVFH� GHOOD� ODUJKH]]D� GL� ��� FP� GL� TXDOVLDVL� FRORUH�� HVHJXLWH� FRQ

PDWHULDOH� WHUPRVSUX]]DWR� SODVWLFR�� /D� � ODYRUD]LRQH� � GRYUj� � HVVHUH� � HVHJXLWD� � QHO
ULVSHWWR� �GHOOH� �SUHVFUL]LRQL� �FRQWHQXWH��QHOOH� �1RUPH��7HFQLFKH��H� �QHOOD�QRUPDWLYD
YLJHQWH�� ,�SURGRWWL�XWLOL]]DWL�GRYUDQQR�SRVVHGHUH�FDUDWWHULVWLFKH�FRQIRUPL�DL�UHTXLVLWL
SUHVWD]LRQDOL�ULFKLHVWL
GDOOH�1RUPH�7HFQLFKH�H�QHOOD�QRUPDWLYD�YLJHQWH��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH
SHU� QROR� GL� DWWUH]]DWXUH�� IRUQLWXUH� PDWHULDOH�� WUDFFLDPHQWR� DQFKH� LQ� SUHVHQ]D� GL
WUDIILFR��PLVXUD]LRQL�FRPSUHVD�DOWUHVu�OD�SXOL]LD�GHOOH�]RQH�GL�LPSLDQWR�GDO�PDWHULDOH
JURVVRODQR� VXOOD� SDYLPHQWD]LRQH� SULPD� GHOO
LQL]LR� GHOOH� RSHUD]LRQL� GL� SRVD� GHOOD
YHUQLFH��/D�YRFH�GL�SUH]]R�FRPSUHQGH�LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU
WXWWD�OD�GXUDWD�GHO��FDQWLHUH�VHFRQGR�OH�YLJHQWL�QRUPDWLYH�H�OH�SUHVFUL]LRQL�FRQWHQXWH
QHJOL�HODERUDWL�SURJHWWXDOL�H�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL
H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL�SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR
GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
/LQHH�VX�YLDELOLWj ������ ���� ������

6200$12�P ������ ���� ������

�� 5HDOL]]D]LRQH�GL�VWULVFH�GHOOD�ODUJKH]]D�GL����FP
)�������D 5HDOL]]D]LRQH� GL� VWULVFH� GHOOD� ODUJKH]]D� GL� ��� FP� GL� TXDOVLDVL� FRORUH�� HVHJXLWH� FRQ

PDWHULDOH� WHUPRVSUX]]DWR� SODVWLFR�� /D� � ODYRUD]LRQH� � GRYUj� � HVVHUH� � HVHJXLWD� � QHO
ULVSHWWR� �GHOOH� �SUHVFUL]LRQL� �FRQWHQXWH��QHOOH� �1RUPH��7HFQLFKH��H� �QHOOD�QRUPDWLYD
YLJHQWH�� ,�SURGRWWL�XWLOL]]DWL�GRYUDQQR�SRVVHGHUH�FDUDWWHULVWLFKH�FRQIRUPL�DL�UHTXLVLWL
SUHVWD]LRQDOL�ULFKLHVWL
GDOOH�1RUPH�7HFQLFKH�H�QHOOD�QRUPDWLYD�YLJHQWH��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH
SHU� QROR� GL� DWWUH]]DWXUH�� IRUQLWXUH� PDWHULDOH�� WUDFFLDPHQWR� DQFKH� LQ� SUHVHQ]D� GL
WUDIILFR��PLVXUD]LRQL�FRPSUHVD�DOWUHVu�OD�SXOL]LD�GHOOH�]RQH�GL�LPSLDQWR�GDO�PDWHULDOH
JURVVRODQR� VXOOD� SDYLPHQWD]LRQH� SULPD� GHOO
LQL]LR� GHOOH� RSHUD]LRQL� GL� SRVD� GHOOD
YHUQLFH��/D�YRFH�GL�SUH]]R�FRPSUHQGH�LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU
WXWWD�OD�GXUDWD�GHO��FDQWLHUH�VHFRQGR�OH�YLJHQWL�QRUPDWLYH�H�OH�SUHVFUL]LRQL�FRQWHQXWH
QHJOL�HODERUDWL�SURJHWWXDOL�H�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL
H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL�SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR
GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
/LQHH�VX�SDUFKHJJL�DXWR ������

6200$12�P ������ ���� ������
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�� 6FDYR�D�VH]LRQH�REEOLJDWD�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL
(�������D 6FDYR� D� VH]LRQH� REEOLJDWD� HVHJXLWR� FRQ� PH]]L� PHFFDQLFL� LQ� WHUUHQR� GL� TXDOVLDVL

QDWXUD�H�FRQVLVWHQ]D��HVFOXVR�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�� LO� WLUR� LQ� DOWR�� LO� WUDVSRUWR� GHO
PDWHULDOH�GL�ULVXOWD�D�ULHPSLPHQWR�R�LQ�ULOHYDWR�ILQR�DOOD�GLVWDQ]D�PHGLD�GL�P�����H�OD
VXD� VLVWHPD]LRQH� QHL� VLWL� GL� GHSRVLWR�� RSSXUH� LO� WUDVSRUWR� ILQR� DO� VLWR� GL� FDULFR� VXL
PH]]L�GL�WUDVSRUWR�HQWUR�JOL�VWHVVL�OLPLWL�GL�GLVWDQ]D�
6FDYR�SHU�ULVH]LRQDPHQWR�IRVVDWL�
�OXQJ� ������ ���� ������ ������

6200$12�P� ������ ����� ��������

�� 6LVWHPD]LRQH�GL�WHUUHQR�FROWLYR
,��������� 6LVWHPD]LRQH� GL� WHUUHQR� FROWLYR� GL� VFDUSDWH�� DUHH� JROHQDUL�� DUHH� SUDWLYH�� VHFRQGR

VHFRQGR� L� SDUDPHWUL� LQGLFDWL� QHOOH� VH]LRQL� WLSR� GL� SURJHWWR� H� OH� LQGLFD]LRQL� GHOOD
'LUH]LRQH�/DYRUL��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL
FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�� /D� YRFH� GL� SUH]]R� FRPSUHQGH� LQROWUH� OD
VHJQDOD]LRQH� GHOOH�DUHH� GL� ODYRUR� �SHU� � WXWWD� � OD� �GXUDWD� � GHO� �FDQWLHUH� � VHFRQGR� � OH
YLJHQWL� � QRUPDWLYH� � H� � OH� � SUHVFUL]LRQL� � FRQWHQXWH� � QHJOL� � HODERUDWL� SURJHWWXDOL� H� OH
GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL��&RQWDELOL]]DWR�SHU� LO�YROXPH
LQ�RSHUD�
6LVWHPD]LRQH�WHUUHQR�DUHH�YHUGL ������� ���� ������

6200$12�Pñ ������ ���� ��������

�� 6LVWHPD]LRQH�GL�WHUUHQR�FROWLYR
,��������� 6LVWHPD]LRQH� GL� WHUUHQR� FROWLYR� GL� VFDUSDWH�� DUHH� JROHQDUL�� DUHH� SUDWLYH�� VHFRQGR

VHFRQGR� L� SDUDPHWUL� LQGLFDWL� QHOOH� VH]LRQL� WLSR� GL� SURJHWWR� H� OH� LQGLFD]LRQL� GHOOD
'LUH]LRQH�/DYRUL��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL
FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�� /D� YRFH� GL� SUH]]R� FRPSUHQGH� LQROWUH� OD
VHJQDOD]LRQH� GHOOH�DUHH� GL� ODYRUR� �SHU� � WXWWD� � OD� �GXUDWD� � GHO� �FDQWLHUH� � VHFRQGR� � OH
YLJHQWL� � QRUPDWLYH� � H� � OH� � SUHVFUL]LRQL� � FRQWHQXWH� � QHJOL� � HODERUDWL� SURJHWWXDOL� H� OH
GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL��&RQWDELOL]]DWR�SHU� LO�YROXPH
LQ�RSHUD�
6LVWHPD]LRQH�WHUUHQR�DUHD�YHUGH�SULPDULR ������ ���� �����

6200$12�Pñ ����� ���� ������

�� )RUPD]LRQH��GL��WDSSHWR��HUERVR
/��������� )RUPD]LRQH��GL��WDSSHWR��HUERVR��VX��WHUUHQR��DJUDULR��FRQ��SUHSDUD]LRQH��PHFFDQLFD

GHO� � WHUUHQR� � �SXOL]LD� � GHOO
DUHD�� DUDWXUD�YDQJDWXUD�� HUSLFDWXUD�� FRQ�FRQFLPD]LRQH� GL
IRQGR��VHPLQD�PDQXDOH�R�PHFFDQLFD��FRPSUHVD� IRUQLWXUD�GL�����J�PT� �GL� �FRQFLPH
FRPSRVWR� � WHUQDULR�� � GL� � ��� �J�PT� �GL� � VHPH� � �FRQ� �PLVFXJOLR� � VWDQGDUG��� � VHPLQD�
UXOODWXUD�� � HVFOXVR� HYHQWXDOH� DPPHQGDQWH� RUJDQLFR� HG� LUULJD]LRQH�� SULPR� WDJOLR
LQFOXVR�
)RUPD]LRQH�GL�WDSSHWR�HUERVR�DUHD�YHUGH�SULPDULR ������

6200$12�P� ������ ���� ��������

�� 6FDYR��D��VH]LRQH��ULVWUHWWD��SHU��SRVD��GL��FRQGRWWH
(�������E 6FDYR� � D� � VH]LRQH� � ULVWUHWWD� � SHU� � SRVD� � GL� � FRQGRWWH�� � LQ� � WHUUHQR� � RUGLQDULR� � GL

TXDOVLDVL��QDWXUD��H��FRQVLVWHQ]D���DQFKH��LQ�SUHVHQ]D��G
DFTXD���HVHJXLELOH��FRQ��PH]]L
PHFFDQLFL���HVFOXVD��OD��URFFLD���FRPSUHVD��O
HVWUD]LRQH��GL��PDVVL��WURYDQWL��GL�YROXPH
ILQR�D�PF��������JOL�RQHUL�SHU�OD�ULPR]LRQH�GL�PDQXIDWWL�GL�TXDOVLDVL�JHQHUH�GL�YROXPH
ILQR� D�PF� ������� SHU� LO� WDJOLR�HG�HVWLUSD]LRQH� GL� SLDQWH�H�FHSSDLH�� JOL� RQHUL�SHU� JOL
HYHQWXDOL� DJJRWWDPHQWL� GHOO
DFTXD� GL� IDOGD� GDO� IRQGR� VFDYR� �HVFOXVR� VROR� O
LPSLDQWR
ZHOO�SRLQW��� OH� DUPDWXUH� GL� VRVWHJQR� SUHYLVWH� GDOOH� QRUPH� DQWLQIRUWXQLVWLFKH� LQ
VLWXD]LRQL� VLQJRODUL� H� ORFDOL]]DWH�� OD� GHPROL]LRQH� GL� SDYLPHQWD]LRQL� H� VRWWRIRQGL
VWUDGDOL� GL� TXDOVLDVL� WLSR� QRQ� ULXWLOL]]DELOL�� HVFOXVR� O
RQHUH� � GHO� � WDJOLR� � SUHYHQWLYR
GHOOH� � SDYLPHQWD]LRQL� � LQ� � FRQJORPHUDWR� � ELWXPLQRVR� � R� � GHOOD� � IUHVDWXUD� � GHOOH
SDYLPHQWD]LRQL�� &RPSUHVD� OD� OLYHOOD]LRQH� GHL� SLDQL� GL� VFDYR�� LO� GHSRVLWR� D� ILDQFR
GHOOR�VFDYR�GHO�PDWHULDOH�H�O
HYHQWXDOH�SDOHJJLDPHQWR�DOO
LQWHUQR�GHOO
DUHD�GL�FDQWLHUH�
6RQR� FRPSUHVL� LQROWUH� O
RQHUH� GHOOD� SURWH]LRQH� GHOOH� ]RQH� GL� ODYRUR� H� OD
UHJRODPHQWDUH� � VHJQDOHWLFD� � GLXUQD� � H� � QRWWXUQD�� � QRQFKp� � O
RQHUH� � UHODWLYR� � DOOD
SUHYHQWLYD� � LQGLYLGXD]LRQH� � H� VHJQDOD]LRQH� GL� FDYL�HOHWWULFL�� WHOHIRQLFL�� WXED]LRQL� GL
DFTXHGRWWL�� JDVGRWWL�� IRJQDWXUH�� FDQDOL� LUULJXL�� FDQDOL� GL� VFROR� VWUDGDOL�� HFF��� (

FRPSUHVR�SXUH�O
RQHUH�GHOOD�GHPROL]LRQH�H�GHO�SHUIHWWR�ULSULVWLQR�GHL�IRVVL�GL�JXDUGLD
LQ� WHUUD� EDWWXWD� LQWHUHVVDWL� GDL� ODYRUL�� QRQFKp� LO� SHUIHWWR� ULSULVWLQR� GHO� SLDQR� GL
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FDPSDJQD� FRQ� PH]]L� PHFFDQLFL�� (
� HVFOXVR� O
RQHUH� GHO� WUDVSRUWR� GHO� PDWHULDOH� GL
ULVXOWD� R� QRQ� ULWHQXWR� LGRQHR� GDOOD� '�/�� H� OD� UHODWLYD� LQGHQQLWj� GL� GLVFDULFD�� (

FRPSUHVR�O
RQHUH�GHOOD�VHOH]LRQDWXUD�GHO�PDWHULDOH�GL�VFDYR�ILQR�H�SULYR�GL�VDVVL�SHU�LO
ULWRPEDPHQWR�GHOOH�WXED]LRQL��ODGGRYH�LO�WHUUHQR�VLD�ULXWLOL]]DELOH��,O�YROXPH�GL�VFDYR
VDUj�FRPSXWDWR� VXOOD�EDVH�GHOOD� ODUJKH]]D� FRQYHQ]LRQDOH�VWDELOLWD� GDOOH� VH]LRQL� WLSR
DOOHJDWH�H�GHOOD�SURIRQGLWj�GL�SURJHWWR�GHO�IRQGR�WXER�PDJJLRUDWD�GHOOR�VSHVVRUH�GHO
VRWWRIRQGR�VWDELOLWR�DQFK
HVVR�GDOOH�VH]LRQL�WLSR�DOOHJDWH��6L�FRPSUHQGRQR�QHO�SUH]]R
WXWWL� JOL� RQHUL� GHULYDQWL� GD� TXDOVLDVL�PDJJLRUD]LRQH� GL� VH]LRQH�� ROWUH� OH� VH]LRQL� WLSR
DOOHJDWH�� OHJDWH�DOOD�SRVD�GHL�SR]]HWWL� GL� OLQHD��ROWUH�FKH� DOOD�QDWXUD�GHO� WHUUHQR��DOOD
SUHVHQ]D�G
DFTXD��GL�URFFLD��GL�PDQXIDWWL��HFF��R�GHULYDQWH�GD�HYHQWL�PHWHRURORJLFL�GL
TXDOVLDVL�WLSR��LO�WXWWR�HVHJXLWR�D�UHJROD�G
DUWH�H�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'LUH]LRQH
/DYRUL�
6FDYR�SHU�FRQGRWWH�&/6�'1���� ������ ���� ���� ������
6FDYR�SHU�FRQGRWWH�39&�'1�����DOODFFLR�FDGLWRLH ����� ���� ���� �����
6FDYL�SHU�SR]]HWWL�ELDQFKH ����� ���� ���� ���� �����
6FDYR�SHU�SR]]HWWR�VFROPDWRUH�UHJROD]LRQH�GL�SRUWDWD ���� ���� ���� ����
6FDYR�SHU�FRQGRWWD�39&�'1�����VFDULFR�ELDQFKH ����� ���� ���� �����

6200$12�P� ������ ����� ��������

�� ,QGHQQLWj�GL�VPDOWLPHQWR�GL�PDWHULDOL�H�WHUUHQL�FODVVLILFDWL�FRPH�ULILXWR
(�������G� &RPSHQVR�SHU� VPDOWLPHQWR� �R� UHFXSHUR� LQ� LPSLDQWR� DXWRUL]]DWR� R� VLWL� LGRQHL��SHU� L

PDWHULDOL� FKH� ULHQWUDQR� QHOOH� VHJXHQWL� FDWHJRULH�
�� 5LILXWR� PLVWR� GL� FRVWUX]LRQH� H� GHPROL]LRQH� �QRQ� SHULFRORVR��
�� 0LVFHOH� ELWXPLQRVH�� IUHVDWR� �ULILXWR� QRQ� SHULFRORVR��
�� 0LVFHOH� ELWXPLQRVH�� FURVWH� �ULILXWR� QRQ� SHULFRORVR��
�� 7HUUH� � H� URFFH� FODVVLILFDWH� FRPH� ULILXWR�
1HO�SUH]]R�q�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH� UHODWLYR�D��DFFXPXOR�GHO�PDWHULDOH
LQ� LGRQHR�GHSRVLWR� WHPSRUDQHR�VX�DUHD� LQ�GLVSRQLELOLWj�GHOO
$SSDOWDWRUH�� O
HPLVVLRQH
SHU�RJQL�WUDVSRUWR�GL�IRUPXODULR��FRPSURYDQWH�LO�OXRJR��GL��HVFDYD]LRQH���OD��GDWD��GL
HVHFX]LRQH�SURGX]LRQH� � HG� � LO� � YROXPH�SHVR� � UHDOH� � WUDVSRUWDWR�� � O
RQHUH� � SHU� � LO
PDQWHQLPHQWR��GHO��GHSRVLWR��WHPSRUDQHR��LQ��FRQGL]LRQH��LGRQHH��H��FRQIRUPL��DOOD
QRUPDWLYD� � YLJHQWH� � LQ� �PDWHULD� DPELHQWDOH�� RJQL� DOWUR� DGHPSLPHQWR� LQ�PDWHULD� GL
JHVWLRQH� ULILXWL� GL� FXL� DO� '�/JV�� ��������� 3DUWH� 4XDUWD� �� 1RUPH� LQ� � 0DWHULD� GL
*HVWLRQH�GHL�5LILXWL���VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��VHSDUD]LRQH�GHL�PDWHULDOL
VFDYDWL�H�R�GHPROLWL�LQ�IXQ]LRQH�GHOOD�ORUR�WLSRORJLD��FDUDWWHUL]]D]LRQH�GHO�PDWHULDOH�LQ
DFFXPXOR��RJQL�TXDOYROWD�VL�UDJJLXQJH�LO�YROXPH�PLQLPR��LQGLFDWR��LQ��SURJHWWR���FRQ
VSHFLILFKH� � DQDOLVL�� � FDULFR� � H� � VPDOWLPHQWR�UHFXSHUR� �GHO� �PDWHULDOH� � SUHVHQWH� � QHO
GHSRVLWR� � WHPSRUDQHR�� � SUHVVR� � LGRQHR� � LPSLDQWR� � DXWRUL]]DWR�� � SRVWR� � D� � TXDOVLDVL
GLVWDQ]D��GDOO
DUHD��GL� �GHSRVLWR���LO� WUDVSRUWR�FRPSHQVDWR�D�SDUWH��� WUDVPLVVLRQH�DOOD
VWD]LRQH�DSSDOWDQWH�GHOOH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�H�GHL�IRUPXODUL�FRPSLODWL�SHU�LO
FRQIHULPHQWR�DOO
LPSLDQWR�DXWRUL]]DWR��3UH]]R�D�WRQQHOODWD�FRPH�GD�IRUPXODULR�
9HGL�YRFH�Q�����>P��������@ ���� �����

6200$12�W ����� ����� ��������

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�R�IRUPD]LRQH�LQ�RSHUD�GL�SR]]HWWR�GLP�������[������P
)�������F )RUQLWXUD�H�SRVD� LQ�RSHUD�R� IRUPD]LRQH� LQ�RSHUD�GL�SR]]HWWL�� LQ�FDOFHVWUX]]R�DUPDWR

5FN����03D�GHOOH�GLPHQVLRQL�VWDELOLWH�QHJOL�HODERUDWL�GL�SURJHWWR��DYHQWL�DOWH]]D�XWLOH
LQWHUQD�GL������PO��FRQ�VROHWWD�GLPHQVLRQDWD� SHU�FDULFKL� VWUDGDOL� GL�SULPD�FDWHJRULD
FRPSUHVR� SDVVR� G
XRPR� R�VYDVDWXUD� VDJRPDWD� LQ� WHVWDWD� SHU� O
DOORJJLDPHQWR� GL� XQD
JULJOLD� ILOWUDQWH� �H� � IRQGR� �LQ��FDOFHVWUX]]R� �DUPDWR���/D� � ODYRUD]LRQH� �GRYUj� �HVVHUH
HVHJXLWD� � QHO� � ULVSHWWR� � GHOOH� � SUHVFUL]LRQL� FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�� 1HO
SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU�O
LQQHVWR�GHOOH�WXED]LRQL�LQ�HQWUDWD�HG�LQ�XVFLWD��OD
IRUQLWXUD�H�SRVD�GHOO
DFFLDLR�G
DUPDWXUD��LO�ULQWHUUR��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH
SHU�OD�UHGD]LRQH�GL�UHOD]LRQH�GL�GLPHQVLRQDPHQWR�VWDWLFR�GHOO
HOHPHQWR��HODERUDWD�GD
WHFQLFR�DELOLWDWR�� LQ�EDVH�DL�FDULFKL� VWUDGDOL�GL�SULPD�FDWHJRULD�HG�DOOH�FRQGL]LRQL�GL
FDULFR� LQGLYLGXDWH� GDO� SURJHWWR�5HVWDQR� HVFOXVL� OR� VFDYR�� OD� JULJOLD� ILOWUDQWH� RG� LO
FKLXVLQR�GD�FRPSHQVDUVL�FRQ�L�UHODWLYL�SUH]]L�GL�HOHQFR��/D�YRFH�GL�SUH]]R�FRPSUHQGH
LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OH
YLJHQWL� QRUPDWLYH� H� OH� SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH
GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL
SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
3R]]HWWL�SHU�IRJQDWXUH�ELDQFKH �����

6200$12�Q� ����� ������ ���������

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�R�IRUPD]LRQH�LQ�RSHUD�GL�SR]]HWWR�GLP�������[������P
)�������G )RUQLWXUD�H�SRVD� LQ�RSHUD�R� IRUPD]LRQH� LQ�RSHUD�GL�SR]]HWWL�� LQ�FDOFHVWUX]]R�DUPDWR

5FN����03D�GHOOH�GLPHQVLRQL�VWDELOLWH�QHJOL�HODERUDWL�GL�SURJHWWR��DYHQWL�DOWH]]D�XWLOH
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LQWHUQD�GL������PO��FRQ�VROHWWD�GLPHQVLRQDWD� SHU�FDULFKL� VWUDGDOL� GL�SULPD�FDWHJRULD
FRPSUHVR� SDVVR� G
XRPR� R�VYDVDWXUD� VDJRPDWD� LQ� WHVWDWD� SHU� O
DOORJJLDPHQWR� GL� XQD
JULJOLD� ILOWUDQWH� �H� � IRQGR� �LQ��FDOFHVWUX]]R� �DUPDWR���/D� � ODYRUD]LRQH� �GRYUj� �HVVHUH
HVHJXLWD� � QHO� � ULVSHWWR� � GHOOH� � SUHVFUL]LRQL� FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�� 1HO
SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU�O
LQQHVWR�GHOOH�WXED]LRQL�LQ�HQWUDWD�HG�LQ�XVFLWD��OD
IRUQLWXUD�H�SRVD�GHOO
DFFLDLR�G
DUPDWXUD��LO�ULQWHUUR��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH
SHU�OD�UHGD]LRQH�GL�UHOD]LRQH�GL�GLPHQVLRQDPHQWR�VWDWLFR�GHOO
HOHPHQWR��HODERUDWD�GD
WHFQLFR�DELOLWDWR�� LQ�EDVH�DL�FDULFKL� VWUDGDOL�GL�SULPD�FDWHJRULD�HG�DOOH�FRQGL]LRQL�GL
FDULFR� LQGLYLGXDWH� GDO� SURJHWWR�5HVWDQR� HVFOXVL� OR� VFDYR�� OD� JULJOLD� ILOWUDQWH� RG� LO
FKLXVLQR�GD�FRPSHQVDUVL�FRQ�L�UHODWLYL�SUH]]L�GL�HOHQFR��/D�YRFH�GL�SUH]]R�FRPSUHQGH
LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OH
YLJHQWL� QRUPDWLYH� H� OH� SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH
GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL
SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�

3R]]HWWL�SHU�PDQXIDWWR�VFROPDWRUH ����

6200$12�Q� ���� �������� ��������

�� )RUQLWXUD�H�SRVD�GL�WXED]LRQL�LQ�39&�8�ULJLGR�����PP
+�������F )RUQLWXUD� H� SRVD� GL� WXED]LRQL� LQ� 39&�8� ULJLGR� QRQ� SODVWLILFDWR� D� SDUHWH� SLHQD� SHU

IRJQDWXUH� H� VFDULFKL� FLYLOL� H� LQGXVWULDOL� LQWHUUDWL� QRQ� LQ� SUHVVLRQH�� FRQ� FODVVH� GL
ULJLGLWj�61���N1�PT�PLVXUDWD�VHFRQGR�(1�,62�������/H�WXED]LRQL�GRYUDQQR�HVVHUH
SURGRWWH�GD� D]LHQGH� SHUDQWL� LQ� UHJLPH�GL�JHVWLRQH�GHOOD�TXDOLWj�81,�(1�,62������
FHUWLILFDWH�GD�LVWLWXWR�WHU]R
H� FRQIRUPL� DOOH� QRUPH� 81,� (1� ������ FRQ� VLVWHPD� GL� JLXQ]LRQH� D� ELFFKLHUH� � H
JXDUQL]LRQH� GL� WHQXWD� HODVWRPHULFD� FRQIRUPH� � DOOH� � QRUPH� � 81,� � (1� � ������� � /H
WXED]LRQL� � GRYUDQQR� � LQROWUH� � ULSRUWDUH� � LQ� � PRGR� � YLVLELOH� � HG� � LQGHOHELOH�� � OD
PDUFDWXUD� SUHYLVWD� GDOOH� FLWDWH� QRUPH� HG� LQ� SDUWLFRODUH�� PDUFKLR� R� QRPH� GHO
SURGXWWRUH��PDUFKLR� ,,3� R� GL� DOWUR� HQWH� FHUWLILFDWRUH�� LO� FRGLFH� GL� LQVWDOOD]LRQH�8� R
8'�� GLDPHWUR� QRPLQDOH� HVWHUQR� '1� HVSUHVVR� LQ� PP�� OD� VHULH� FRUULVSRQGHQWH� DOOD
ULJLGLWj�DQXODUH�61���HVSUHVVD� LQ�N1�PT�� LO�PDUFKLR�GL�TXDOLWj� ULODVFLDWR�GD�HQWH�GL
FHUWLILFD]LRQH� DFFUHGLWDWR� VHFRQGR� 81,� &(,� (1� ������� 1HO� SUH]]R� VL� LQWHQGH
FRPSUHVR� H� FRPSHQVDWR�� �� LO� WUDVSRUWR� GHO� PDWHULDOH� LQ� FDQWLHUH�� OR� VFDULFR� H� OR
VILODPHQWR� OXQJR� OD� WULQFHD�GL�SRVD�� �� LO� WDJOLR�� OR� VIULGR� H� LO�SRVL]LRQDPHQWR� FRQ� LO
FRUUHWWR�DOOLQHDPHQWR�H�FRQ� OH�SHQGHQ]H�VHFRQGR�OH�OLYHOOHWWH�GL�SURJHWWR����JOL�RQHUL
SHU�O
LPPLVVLRQH�QHL�SR]]HWWL�GL�OLQHD��IRUDWXUD��IRUQLWXUD�H�SRVD�LQ�RSHUD�GHO�JLXQWR�
VWXFFDWXUD� HFF����� �� OD� IRUQLWXUD� H� SRVD� GHO� QDVWUR� GL� VHJQDOD]LRQH�� �� TXDQWR� DOWUR
QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� D� SHUIHWWD� WHQXWD� LGUDXOLFD� H
VHFRQGR�OH�LQGLFD]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH
/DYRUL��5HVWD�HVFOXVR�O
RQHUH�SHU�OD�IRUQLWXUD�H�SRVD�GHO�PDWHULDOH�SHU�OD�UHDOL]]D]LRQH
GHO� OHWWR� GL� SRVD�� LO� ULQILDQFR� H� LO� ULFRSULPHQWR� FKH� GRYUj� HVVHUH� FRPSXWDWR� FRQ� OH
UHODWLYH�YRFL�GL�SUH]]R��(YHQWXDOL�SH]]L�VSHFLDOL�VRQR�FRPSXWDWL�D�SDUWH��FRQVLGHUDQGR
���PHWUL��GL��FRQGRWWD��HTXLYDOHQWH��SHU��FXUYH���PDQLFRWWL��H��GHULYD]LRQL��HG�����PHWUR
GL��FRQGRWWD�HTXLYDOHQWH�SHU�L�WDSSL�
&RQGRWWH�39&�'1�����DOODFFLR�FDGLWRLH ����� �����

6200$12�P ����� ����� ��������

�� )RUQLWXUD�H�SRVD�GL�WXED]LRQL�LQ�39&�8�ULJLGR�����PP
+�������G )RUQLWXUD� H� SRVD� GL� WXED]LRQL� LQ� 39&�8� ULJLGR� QRQ� SODVWLILFDWR� D� SDUHWH� SLHQD� SHU

IRJQDWXUH� H� VFDULFKL� FLYLOL� H� LQGXVWULDOL� LQWHUUDWL� QRQ� LQ� SUHVVLRQH�� FRQ� FODVVH� GL
ULJLGLWj�61���N1�PT�PLVXUDWD� VHFRQGR�(1�,62�������/H�WXED]LRQL�GRYUDQQRHVVHUH
SURGRWWH�GD�D]LHQGH�RSHUDQWL�LQ�UHJLPH�GL�JHVWLRQH�GHOOD�TXDOLWj�81,�(1�,62������
FHUWLILFDWH�GD�LVWLWXWR�WHU]R
H� FRQIRUPL� DOOH� QRUPH� 81,� (1� ������ FRQ� VLVWHPD� GL� JLXQ]LRQH� D� ELFFKLHUH� � H
JXDUQL]LRQH� GL� WHQXWD� HODVWRPHULFD� FRQIRUPH� � DOOH� � QRUPH� � 81,� � (1� � ������� � /H
WXED]LRQL� � GRYUDQQR� � LQROWUH� � ULSRUWDUH� � LQ� � PRGR� � YLVLELOH� � HG� � LQGHOHELOH�� � OD
PDUFDWXUD� SUHYLVWD� GDOOH� FLWDWH� QRUPH� HG� LQ� SDUWLFRODUH�� PDUFKLR� R� QRPH� GHO
SURGXWWRUH��PDUFKLR� ,,3� R� GL� DOWUR� HQWH� FHUWLILFDWRUH�� LO� FRGLFH� GL� LQVWDOOD]LRQH�8� R
8'�� GLDPHWUR� QRPLQDOH� HVWHUQR� '1� HVSUHVVR� LQ� PP�� OD� VHULH� FRUULVSRQGHQWH� DOOD
ULJLGLWj�DQXODUH�61���HVSUHVVD� LQ�N1�PT�� LO�PDUFKLR�GL�TXDOLWj� ULODVFLDWR�GD�HQWH�GL
FHUWLILFD]LRQH� DFFUHGLWDWR� VHFRQGR� 81,� &(,� (1� ������� 1HO� SUH]]R� VL� LQWHQGH
FRPSUHVR� H� FRPSHQVDWR�� �� LO� WUDVSRUWR� GHO� PDWHULDOH� LQ� FDQWLHUH�� OR� VFDULFR� H� OR
VILODPHQWR� OXQJR� OD� WULQFHD�GL�SRVD�� �� LO� WDJOLR�� OR� VIULGR� H� LO�SRVL]LRQDPHQWR� FRQ� LO
FRUUHWWR�DOOLQHDPHQWR�H�FRQ� OH�SHQGHQ]H�VHFRQGR�OH�OLYHOOHWWH�GL�SURJHWWR����JOL�RQHUL
SHU�O
LPPLVVLRQH�QHL�SR]]HWWL�GL�OLQHD��IRUDWXUD��IRUQLWXUD�H�SRVD�LQ�RSHUD�GHO�JLXQWR�
VWXFFDWXUD� HFF����� �� OD� IRUQLWXUD� H� SRVD� GHO� QDVWUR� GL� VHJQDOD]LRQH�� �� TXDQWR� DOWUR
QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� D� SHUIHWWD� WHQXWD� LGUDXOLFD� H
VHFRQGR�OH�LQGLFD]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH

&200,77(17(��)85/$1�$%,7$5(�6�5�/�
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/DYRUL��5HVWD�HVFOXVR�O
RQHUH�SHU�OD�IRUQLWXUD�H�SRVD�GHO�PDWHULDOH�SHU�OD�UHDOL]]D]LRQH
GHO� OHWWR� GL� SRVD�� LO� ULQILDQFR� H� LO� ULFRSULPHQWR� FKH� GRYUj� HVVHUH� FRPSXWDWR� FRQ� OH
UHODWLYH�YRFL�GL�SUH]]R��(YHQWXDOL�SH]]L�VSHFLDOL�VRQR�FRPSXWDWL�D�SDUWH��FRQVLGHUDQGR
���PHWUL��GL��FRQGRWWD��HTXLYDOHQWH��SHU��FXUYH���PDQLFRWWL��H��GHULYD]LRQL��HG�����PHWUR
GL��FRQGRWWD�HTXLYDOHQWH�SHU�L�WDSSL�
7XED]LRQH�SHU�FROOHJDPHQWR�D�IRVVR�VFDULFR�IRJQDWXUH�ELDQFKH�D�YDOOH�GHO�PDQXIDWWR
VFROPDWRUH ����� �����

6200$12�P ����� ����� ��������

�� 3R]]HWWR�SUHIDEEULFDWR�LQ�FOV�SUHFRPSUHVVR�FRQ�FDGLWRLD
%��������� 3R]]HWWR� SUHIDEEULFDWR� LQ� FOV� SUHFRPSUHVVR� GHOOH� GLPHQVLRQL� GL� FP

��3(5��3(5����� VLIRQDWR�FRPSOHWR�GL�FDGLWRLD�� LPEXWR�GL� UDFFRUGR��SRUWDFHVWHOOR�
FHVWHOOR��SLDVWULQH�SRUWDVLIRQH�H�HOHPHQWR�GL�IRQGR�FRQ�VLIRQH�D�VH]LRQH�TXDGUDWD�
&DGLWRLH �����

6200$12�FDGDXQR ����� ������ ��������

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDQXIDWWL�LQ�JKLVD�TXDOL�FKLXLVLQL��FDGLWRLH�HWF�
)�������D )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDQXIDWWL�LQ�JKLVD�TXDOL�FKLXVLQL��FDGLWRLH�HWF��GD�SRUUH

VX�PDQXIDWWL�JLj�SUHGLVSRVWL�GL� IRUL�R�GL�SDVVR�G
XRPR��/D� ODYRUD]LRQH�GRYUj�HVVHUH
HVHJXLWD�QHO� ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��/D�YRFH�GL
SUH]]R�FRPSUHQGH� LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL� ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO
FDQWLHUH�VHFRQGR��OH��YLJHQWL��QRUPDWLYH��H��OH��SUHVFUL]LRQL��FRQWHQXWH��QHJOL��HODERUDWL
SURJHWWXDOL� � H� � OH� � GLVSRVL]LRQL� � LPSDUWLWH� GDOO
8IILFLR� GL� 'LUH]LRQH� /DYRUL� H� JOL
HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH� LQWHUUX]LRQL� GHO� WUDIILFR
GXUDQWH� � OH� � RSHUD]LRQL� � ODYRUDWLYH�� � &RQWDELOL]]DWR� � SHU� � LO� � SHVR� � QRPLQDOH
GHOO
HOHPHQWR��ULVXOWDQWH��GDJOL��HODERUDWL��GL�SURJHWWR�
&KLXVLQL�LQ�JKLVD�SHUOLWLFD
&KLXVLQL�SR]]HWWL ����� ������ ��������
&DGLWRLH ����� ����� ������
&KLXVLQL�PDQXIDWWR�VFROPDWRUH���UHJRODWRUH�GL�SRUWDWD ���� ������ ������

6200$12�NJ �������� ���� ���������

�� )RUQLWXUD�H�SRVD�GL�LGUDQWH�VWUDGDOH�WLSR�VRWWRVXROR
*�������E )RUQLWXUD� H� SRVD� GL� LGUDQWH� VWUDGDOH� WLSR� VRWWRVXROR� LQ� JKLVD� **� ���� DWWDFFR� D

EDLRQHWWD� R� ILOHWWDWR� 81,�� SUHVVLRQH� G
HVHUFL]LR� ��� EDU�� VFDULFR� DXWRPDWLFR� GL
VYXRWDPHQWR� DQWLJHOR�� FDSSHOORWWR� GL� PDQRYUD� XQLILFDWR� PDQRYUDELOH� FRQ� FKLDYH�
DQHOOL� GL� WHQXWD� H� SHUQR� LQ� RWWRQH�� IODQJLD� GL� EDVH� 81,� (1����� ��� &ROODXGR� GL
SUHVVLRQH�LGURVWDWLFD�DG�LGUDQWH�FKLXVR����EDU��D�LGUDQWH�DSHUWR����EDU��LQ�HVHUFL]LR���
EDU� 1HO� SUH]]R� VRQR� FRPSUHVL� JOL� RQHUL� SHU� OD� IRUPD]LRQH� GL� LGRQHR� ]RFFROR� GL
DQFRUDJJLR� LQ� FDOFHVWUX]]R�� SHU� DOODFFLDPHQWR� DOOD� UHWH� LGULFD� H� TXDQW
� DOWUR
QHFFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
�DUWH�UHJROD�G
�DUWH��$�WDO�ILQH�VL�ULFRUGD
O
DSSOLFDELOLWj�GHOO
DUW�������FRPPD���GHO�FRGLFH�GHJOL�DSSDOWL� �'��/JV��Q�����GHO����
���������� SHU� TXDQWR� ULJXDUGD� OD� OLPLWD]LRQH� DO� ���� LPSRVWD� DOO
LQFLGHQ]D� GHL
SURGRWWL� SURYHQLHQWL� GDL� 3DHVL� 7HU]L� DL� VHQVL� UHJRODPHQWR� 8(� Q�� ��������� GHO
3DUODPHQWR� (XURSHR� H� GHO� &RQVLJOLR�� �/
HYHQWXDOH� PDQFDWD� DSSOLFD]LRQH� GHO
VRSUDULFKLDPDWR� YLQFROR� GHYH� HVVHUH� HYLGHQWH� QHO� EDQGR� GL� JDUD�� H� GHELWDPHQWH
JLXVWLILFDWD�DOO
$XWRULWj��WUDVPHWWHQGRQH�OD�UHODWLYD�GRFXPHQWD]LRQH��

����

6200$12�FDGDXQR ���� ������ ������

�� 6FDYR��D��VH]LRQH��ULVWUHWWD��SHU��SRVD��GL��FRQGRWWH
(�������E 6FDYR� � D� � VH]LRQH� � ULVWUHWWD� � SHU� � SRVD� � GL� � FRQGRWWH�� � LQ� � WHUUHQR� � RUGLQDULR� � GL

TXDOVLDVL��QDWXUD��H��FRQVLVWHQ]D���DQFKH��LQ�SUHVHQ]D��G
DFTXD���HVHJXLELOH��FRQ��PH]]L
PHFFDQLFL���HVFOXVD��OD��URFFLD���FRPSUHVD��O
HVWUD]LRQH��GL��PDVVL��WURYDQWL��GL�YROXPH
ILQR�D�PF��������JOL�RQHUL�SHU�OD�ULPR]LRQH�GL�PDQXIDWWL�GL�TXDOVLDVL�JHQHUH�GL�YROXPH
ILQR� D�PF� ������� SHU� LO� WDJOLR�HG�HVWLUSD]LRQH� GL� SLDQWH�H�FHSSDLH�� JOL� RQHUL�SHU� JOL
HYHQWXDOL� DJJRWWDPHQWL� GHOO
DFTXD� GL� IDOGD� GDO� IRQGR� VFDYR� �HVFOXVR� VROR� O
LPSLDQWR
ZHOO�SRLQW��� OH� DUPDWXUH� GL� VRVWHJQR� SUHYLVWH� GDOOH� QRUPH� DQWLQIRUWXQLVWLFKH� LQ
VLWXD]LRQL� VLQJRODUL� H� ORFDOL]]DWH�� OD� GHPROL]LRQH� GL� SDYLPHQWD]LRQL� H� VRWWRIRQGL
VWUDGDOL� GL� TXDOVLDVL� WLSR� QRQ� ULXWLOL]]DELOL�� HVFOXVR� O
RQHUH� � GHO� � WDJOLR� � SUHYHQWLYR
GHOOH� � SDYLPHQWD]LRQL� � LQ� � FRQJORPHUDWR� � ELWXPLQRVR� � R� � GHOOD� � IUHVDWXUD� � GHOOH
SDYLPHQWD]LRQL�� &RPSUHVD� OD� OLYHOOD]LRQH� GHL� SLDQL� GL� VFDYR�� LO� GHSRVLWR� D� ILDQFR
GHOOR�VFDYR�GHO�PDWHULDOH�H�O
HYHQWXDOH�SDOHJJLDPHQWR�DOO
LQWHUQR�GHOO
DUHD�GL�FDQWLHUH�
6RQR� FRPSUHVL� LQROWUH� O
RQHUH� GHOOD� SURWH]LRQH� GHOOH� ]RQH� GL� ODYRUR� H� OD
UHJRODPHQWDUH� � VHJQDOHWLFD� � GLXUQD� � H� � QRWWXUQD�� � QRQFKp� � O
RQHUH� � UHODWLYR� � DOOD

&200,77(17(��)85/$1�$%,7$5(�6�5�/�

$���5�,�3�2�5�7�$�5�(� ����������



SDJ����

1XP�2UG� '�,�0�(�1�6�,�2�1�, ,�0�3�2�5�7�,

7$5,))$ '(6,*1$=,21(�'(,�/$925, 4XDQWLWj
SDU�XJ� OXQJ� ODUJ� +�SHVR XQLWDULR 727$/(

5�,�3�2�5�7�2� ����������

SUHYHQWLYD� � LQGLYLGXD]LRQH� � H� VHJQDOD]LRQH� GL� FDYL�HOHWWULFL�� WHOHIRQLFL�� WXED]LRQL� GL
DFTXHGRWWL�� JDVGRWWL�� IRJQDWXUH�� FDQDOL� LUULJXL�� FDQDOL� GL� VFROR� VWUDGDOL�� HFF��� (

FRPSUHVR�SXUH�O
RQHUH�GHOOD�GHPROL]LRQH�H�GHO�SHUIHWWR�ULSULVWLQR�GHL�IRVVL�GL�JXDUGLD
LQ� WHUUD� EDWWXWD� LQWHUHVVDWL� GDL� ODYRUL�� QRQFKp� LO� SHUIHWWR� ULSULVWLQR� GHO� SLDQR� GL
FDPSDJQD� FRQ� PH]]L� PHFFDQLFL�� (
� HVFOXVR� O
RQHUH� GHO� WUDVSRUWR� GHO� PDWHULDOH� GL
ULVXOWD� R� QRQ� ULWHQXWR� LGRQHR� GDOOD� '�/�� H� OD� UHODWLYD� LQGHQQLWj� GL� GLVFDULFD�� (

FRPSUHVR�O
RQHUH�GHOOD�VHOH]LRQDWXUD�GHO�PDWHULDOH�GL�VFDYR�ILQR�H�SULYR�GL�VDVVL�SHU�LO
ULWRPEDPHQWR�GHOOH�WXED]LRQL��ODGGRYH�LO�WHUUHQR�VLD�ULXWLOL]]DELOH��,O�YROXPH�GL�VFDYR
VDUj�FRPSXWDWR� VXOOD�EDVH�GHOOD� ODUJKH]]D� FRQYHQ]LRQDOH�VWDELOLWD� GDOOH� VH]LRQL� WLSR
DOOHJDWH�H�GHOOD�SURIRQGLWj�GL�SURJHWWR�GHO�IRQGR�WXER�PDJJLRUDWD�GHOOR�VSHVVRUH�GHO
VRWWRIRQGR�VWDELOLWR�DQFK
HVVR�GDOOH�VH]LRQL�WLSR�DOOHJDWH��6L�FRPSUHQGRQR�QHO�SUH]]R
WXWWL� JOL� RQHUL� GHULYDQWL� GD� TXDOVLDVL�PDJJLRUD]LRQH� GL� VH]LRQH�� ROWUH� OH� VH]LRQL� WLSR
DOOHJDWH�� OHJDWH�DOOD�SRVD�GHL�SR]]HWWL� GL� OLQHD��ROWUH�FKH� DOOD�QDWXUD�GHO� WHUUHQR��DOOD
SUHVHQ]D�G
DFTXD��GL�URFFLD��GL�PDQXIDWWL��HFF��R�GHULYDQWH�GD�HYHQWL�PHWHRURORJLFL�GL
TXDOVLDVL�WLSR��LO�WXWWR�HVHJXLWR�D�UHJROD�G
DUWH�H�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'LUH]LRQH
/DYRUL�
6FDYR�SHU�IRJQDWXUD�QHUD�FRQGRWWD�SULQFLSDOH�
�+�SHVR �������������� ������ ���� ���� ������
6FDYR�SHU�FRQGRWWD�DOODFFLDPHQWL�
�OXQJ� ���������� ���� ����� ���� ���� �����
6FDYR�SHU�FRQGRWWD�DOODFFLDPHQWL�
�OXQJ� ������ ���� ����� ���� ���� �����

6200$12�P� ������ ����� ��������

�� )RUQLWXUD�H�SRVD�GL�WXED]LRQL�'1��������PP�LQ�JKLVD�VIHURLGDOH
+�������I )RUQLWXUD� H� SRVD� GL� WXED]LRQL�'1� ������� PP� LQ� JKLVD� VIHURLGDOH� SHU� IRJQDWXUD� D

JUDYLWj� H�R� D� SUHVVLRQH� SURGRWWH� LQ� 6WDELOLPHQWR� FHUWLILFDWR� VHFRQGR� (1� ,62� ����
FRQIRUPL�DOOD�1RUPD�81,�(1�����FRQ�FHUWLILFDWR�GL�SURGRWWR�HPHVVR�GD��RUJDQLVPR
WHU]R� � DFFUHGLWDWR� � GD� � RUJDQLVPR� � ILUPDWDULR� � LO� � SURWRFROOR� � HXURSHR� � SHU
O
DFFUHGLWDPHQWR�� VHFRQGR�� OD�QRUPD�81,�&(,�(1�,62�,(&��������FRPSURYDQWH� OR
VWDELOLPHQWR� GL� SURGX]LRQH�� SURYYLVWH� GL� JLXQWR� GL� WLSR� HODVWLFR� DXWRPDWLFR� FRQ
JXDUQL]LRQL� LQ� 1LWULOH� 1%5� D� SURILOR� GLYHUJHQWH� D� FRGD� GL� URQGLQH�� FRQIRUPL� DOOD
QRUPD�81,������� ULYHVWLWH�LQWHUQDPHQWH�FRQ�PDOWD�FHPHQWL]LD�DOOXPLQRVD�DSSOLFDWD
SHU� FHQWULIXJD]LRQH�� H� ULYHVWLWH� HVWHUQDPHQWH� FRQ� XQR� � VWUDWR� � GL� � OHJD� � GL� � ]LQFR�
DOOXPLQLR�������J�PT��DSSOLFDWR��SHU��PHWDOOL]]D]LRQH��H��VXFFHVVLYD��YHUQLFH��DFULOLFD
URVVD� /XQJKH]]D� XWLOH� GHOOH� WXED]LRQL�� '1� ��� ·� ���� �� P� '1� ���� ·� ����� �� P
3UHVVLRQH�GL�IXQ]LRQDPHQWR�DPPLVVLELOH��3)$���'1�3)$��EDU���������������������
����������������������������������������������������������������������������
���� ��� ����� ��� ����� ��� ����� ��� ����� ��� ����� ��� ����� ��� ����� ��� ����� ��
'HYLD]LRQL�DQJRODUL�DPPLVVLELOL�SHUPHVVH�GDO�JLXQWR����'1����������������'1������
����� ��� 3RVWH� LQ� RSHUD� D� SHUIHWWD� UHJROD� G
DUWH�� VHFRQGR� OH� OLYHOOHWWH� GL� SURJHWWR
PHGLDQWH� O
DXVLOLR� GL� VWUXPHQWL� WLSR� �ODVHU�� H� OH� SUHVFUL]LRQL� GDWH� GDOOD� 'LUH]LRQH
/DYRUL�� &RPSUHVR� QHO� SUH]]R� OD� IRUPD]LRQH� GHL� JLXQWL�� O
LQQHVWR� QHL� SR]]HWWL� H� OH
SURYH� GL� FROODXGR� GHOOH� FRQGRWWH�� )251,785$� (� 326$� ',� 78%$=,21,� ,1
*+,6$� 6)(52,'$/(� 3(5� )2*1$785$�$� 35(66,21(� 2� *5$9,7$¶� � '1
����PP

������ ������

6200$12�P ������ ������ ���������

�� )RUQLWXUD�H�SRVD�GL�WXED]LRQL�'1��������PP�LQ�JKLVD�VIHURLGDOH
+�������G )RUQLWXUD� H� SRVD� GL� WXED]LRQL�'1� ������� PP� LQ� JKLVD� VIHURLGDOH� SHU� IRJQDWXUD� D

JUDYLWj� H�R� D� SUHVVLRQH� SURGRWWH� LQ� 6WDELOLPHQWR� FHUWLILFDWR� VHFRQGR� (1� ,62� ����
FRQIRUPL�DOOD�1RUPD�81,�(1�����FRQ�FHUWLILFDWR�GL�SURGRWWR�HPHVVR�GD��RUJDQLVPR
WHU]R� � DFFUHGLWDWR� � GD� � RUJDQLVPR� � ILUPDWDULR� � LO� � SURWRFROOR� � HXURSHR� � SHU
O
DFFUHGLWDPHQWR�� VHFRQGR�� OD�QRUPD�81,�&(,�(1�,62�,(&��������FRPSURYDQWH� OR
VWDELOLPHQWR� GL� SURGX]LRQH�� SURYYLVWH� GL� JLXQWR� GL� WLSR� HODVWLFR� DXWRPDWLFR� FRQ
JXDUQL]LRQL� LQ� 1LWULOH� 1%5� D� SURILOR� GLYHUJHQWH� D� FRGD� GL� URQGLQH�� FRQIRUPL� DOOD
QRUPD�81,������� ULYHVWLWH�LQWHUQDPHQWH�FRQ�PDOWD�FHPHQWL]LD�DOOXPLQRVD�DSSOLFDWD
SHU� FHQWULIXJD]LRQH�� H� ULYHVWLWH� HVWHUQDPHQWH� FRQ� XQR� � VWUDWR� � GL� � OHJD� � GL� � ]LQFR�
DOOXPLQLR�������J�PT��DSSOLFDWR��SHU��PHWDOOL]]D]LRQH��H��VXFFHVVLYD��YHUQLFH��DFULOLFD
URVVD� /XQJKH]]D� XWLOH� GHOOH� WXED]LRQL�� '1� ��� ·� ���� �� P� '1� ���� ·� ����� �� P
3UHVVLRQH�GL�IXQ]LRQDPHQWR�DPPLVVLELOH��3)$���'1�3)$��EDU���������������������
����������������������������������������������������������������������������
���� ��� ����� ��� ����� ��� ����� ��� ����� ��� ����� ��� ����� ��� ����� ��� ����� ��
'HYLD]LRQL�DQJRODUL�DPPLVVLELOL�SHUPHVVH�GDO�JLXQWR����'1����������������'1������
����� ��� 3RVWH� LQ� RSHUD� D� SHUIHWWD� UHJROD� G
DUWH�� VHFRQGR� OH� OLYHOOHWWH� GL� SURJHWWR
PHGLDQWH� O
DXVLOLR� GL� VWUXPHQWL� WLSR� �ODVHU�� H� OH� SUHVFUL]LRQL� GDWH� GDOOD� 'LUH]LRQH
/DYRUL�� &RPSUHVR� QHO� SUH]]R� OD� IRUPD]LRQH� GHL� JLXQWL�� O
LQQHVWR� QHL� SR]]HWWL� H� OH
SURYH� GL� FROODXGR� GHOOH� FRQGRWWH�� )251,785$� (� 326$� ',� 78%$=,21,� ,1
*+,6$� 6)(52,'$/(� 3(5� )2*1$785$�$� 35(66,21(� 2� *5$9,7$¶� � '1
����PP
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WXED]LRQH�SHU�DOODFFLDPHQWR�
�OXQJ� ��������� ���� ����� �����
WXED]LRQH�SHU�DOODFFLDPHQWR�
�OXQJ� ������ ���� ����� �����

6200$12�P ������ ������ ���������

�� 3R]]HWWR�GL�LQWHUIDFFLD�DOODFFLR�XWHQ]D���SROLSURSLOHQH�'1���
+��������� 32==(772�LQWHUIDFFLD�$//$&&,2�87(1=$��IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR

G
LVSH]LRQH�D�WHQXWD�SHU�IRJQDWXUH�LQ�SROLSURSLOHQH��33��FRQ�GLDPHWUR�LQWHUQR�PLQLPR
GL�����PP��HG�HOHPHQWR�GL�SUROXQJD�LQ�WXER�OLVFLR�R�FRUUXJDWR�LQ�SROLSURSLOHQH��33��
39&� R� SROLHWLOHQH� �3(�� DG� DVVRUELPHQWR� GL� HQHUJLD� GL� HJXDOH� GLDPHWUR� LQWHUQR�
4XHVWL�LQROWUH
GRYUDQQR�HVVHUH�SURGRWWL�GD�D]LHQGH�DYHQWL�OD�FHUWLILFD]LRQH�GL�FRQIRUPLWj�GHO�VLVWHPD
SURGXWWLYR� ,62� ���������� �SURJHWWD]LRQH� H� SURGX]LRQH��� ,O� SROLHWLOHQH� XWLOL]]DWR
GRYUj�HVVHUH�YHUJLQH�DO�������GL�GHQVLWj�QRQ�LQIHULRUH�D�������.J�GP���,62�������
FRQ� XQD� UHVLVWHQ]D� DOOD� WUD]LRQH� SDUL� D� ��� 0SD� �,62� �������� FRQ� XQ� PRGXOR� GL
HODVWLFLWj�SDUL�D����
0SD��,62������SHU�XQD�WHPSHUDWXUD�GL� LQIUDQJLPHQWR������&��,62�������2OWUH�DOOH
VRSUDFFLWDWH� LQGLFD]LRQL�� GRYUDQQR� HVVHUH� VHJXLWH� WXWWH� OH� SUHVFUL]LRQL� LQGLFDWH� VXO
PDQXDOH� GL� LQVWDOOD]LRQH� FKH� LO� IRUQLWRUH� GRYUj� WUDVPHWWHUH� DOOD� '�/�� SULPD� � GHOO

LQL]LR��GHL��ODYRUL��DVVLHPH��DOOD��FHUWLILFD]LRQH��D]LHQGDOH��,62��������������JDUDQ]LD
GHFHQQDOH���FHUWLILFDWR
SURYHQLHQ]D� PDWHULD� SULPD�� FHUWLILFDWR� GL� YHULILFD� VWDWLFD�� FDOFROL� FRQWUR� OH� VSLQWH
DVFHQVLRQDOL��FHUWLILFD]LRQH�ULODVFLDWD�GD�HQWH�WHU]R�SHU�O
DSSRVL]LRQH�GHO�PDUFKLDJJLR
�8�� WHGHVFR� H� GLFKLDUD]LRQH� GL� FRQIRUPLWj� DO� FDSLWRODWR�� ,O� SR]]HWWR� GHYH� � HVVHUH
RWWHQXWR��SUHYLR��FROOHJDPHQWR��GHOOD��EDVH��DOO
HOHPHQWR��GL��SUROXQJD��FRQ��O
XWLOL]]R
GL� � XQD� � JXDUQL]LRQH� HODVWRPHULFD� � D� � WHQXWD� � VWDJQD�� � /D� � EDVH� � GHO� � SR]]HWWR
G
LVSH]LRQH���SUHVDJRPDWD��FRQ��DOPHQR��Q������SUHGLVSRVL]LRQL�G
LQJUHVVR��XQD�SRVWD
XQD�LQ�OLQHD�H�Q����ODWHUDOL�D�����R�LQ�DOWHUQDWLYD�FRQ�Q����SUHGLVSRVL]LRQL�G
LQJUHVVR�
XQD� VHPSUH� SRVWD� XQD� LQ� OLQHD� H� Q�� �� ODWHUDOL� D� ���� H� ���� VHQ]D� DOFXQ� RQHUH
DJJLXQWLYR�� TXHVWL� GHYRQR� SHUPHWWHUH� OD� FRQQHVVLRQH� FRQ� WXED]LRQL� GL� IRJQDWXUD� GL
GLDPHWUR�QRPLQDOH� ILQR� D� ����PP�PHGLDQWH�JXDUQL]LRQH� D� FRPSOHWD� WHQXWD� VWDJQD
SUHLQVHULWD��/H�FRQQHVVLRQL�FRQ� OH�WXED]LRQL�D�PRQWH�GRYUDQQR�HVVHUH� UHDOL]]DWH�FRQ
JLXQWR� IHPPLQD�� QHO� FDVR� LO� JLXQWR� QRQ� IRVVH� SUHVHQWH� QHO� SR]]HWWR� SRWUj� HVVHUH
UHDOL]]DWR� DQFKH� WUDPLWH� O
LQQHVWR� GL� WURQFKHWWR� GL� OXQJKH]]D� WDOH� GD� QRQ
FRPSURPHWWHUH� LO� UHJRODUH� GHIOXVVR� DOO
LQWHUQR� GHO� SR]]HWWR�� 7XWWH� OH� JXDUQL]LRQL
XWLOL]]DWH��GRYUDQQR�HVVHUH�D�QRUPD�81,�(1��������H�GRYUDQQR�JDUDQWLUH�OD�WHQXWD�LQ
SUHVVLRQH� D� ���� EDU�� HG� LQ� GHSUHVVLRQH� D� ���� EDU�� 6X� ULFKLHVWD� GHOOD�'�/�� O
LPSUHVD
GRYUj�HIIHWWXDUH�SURYD�GL�WHQXWD�GHL�SR]]HWWL�FRPH�GD�&DSLWRODWR�6SHFLDOH�G
$SSDOWR�
VHQ]D� FKH� SHU� WDOH� PRWLYR� OD� GLWWD� SRVVD� YDQWDUH� ULFKLHVWD� GL� PDJJLRUL� RQHUL�
&RPSUHVL��LQROWUH�����L��VRQGDJJL�SHU�O
LQGLYLGXD]LRQH�H�OD�VDOYDJXDUGLD�GHL�VRWWRVHUYL]L
HVLVWHQWL� SRWHQ]LDOPHQWH� LQWHUIHUHQWL� O
HVHFX]LRQH� GHL� ODYRUL�� O
RQHUH� SHU� LO� ORUR
DWWUDYHUVDPHQWR�H��LQ�FDVR�GL�URWWXUD��SHU�LO�ORUR�ULIDFLPHQWR����OH�RSHUH�SURYYLVLRQDOL
SHU�GDUH�FRQWLQXLWj�DO�WUDIILFR�H�OD�VHJQDOHWLFD�SURYYLVRULD�SUHYLVWD�GDO�YLJHQWH�FRGLFH
GHOOD� VWUDGD�� �� OR� VFDYR� D� PDQR� R� D� PDFFKLQD� VX� WHUUHQR� GL� TXDOVLDVL� QDWXUD� H
FRQVLVWHQ]D�� LQFOXVR� TXDOVLDVL� RQHUH� LQHUHQWH� H� FRQVHJXHQWH� DO� FDULFR�� WUDVSRUWR�
VFDULFR�H�VPDOWLPHQWR�VHFRQGR�OH�QRUPH�GL�OHJJH�VX�GLVFDULFKH�GD�SURFXUDUVL�D�FXUD�H
VSHVD� GHOO
,PSUHVD� GHO� � PDWHULDOH� HFFHGHQWH�� � �� � OD� � GHPROL]LRQH� � GL� � HYHQWXDOL
VWUXWWXUH� � LQ� � F�D��� � PXUDWXUH� � H� � WURYDQWL� � GL� � TXDOVLDVL� � JHQHUH�� � �� � O
RQHUH� � SHU
O
DVVLVWHQ]D�DOOH�$]LHQGH�SHU�ULFHUFD�H�VSRVWDPHQWR�GHL�VRWWRVHUYL]L�FRQ�IRUQLWXUD�GHOOD
PDQRYDODQ]D� H� GHL� PH]]L� G
RSHUD� QHFHVVDUL�� �� O
DJJRWWDPHQWR� GHOOH� DFTXH� FKH
GRYHVVHUR� LQYDGHUH� OR� VFDYR�� �� OR� VSLDQDPHQWR� GHO� IRQGR�� OD� IRUQLWXUD� H� OD� SRVD� LQ
RSHUD� GL� VDEELD� ODYDWD� HVHQWH� GD� VRVWDQ]H� RUJDQLFKH� H�R� DJJUHVVLYH� R� JKLDLHWWR�FRQ
SH]]DWXUD�����PP��PLVFHODWR�FRQ�FHPHQWR������4�OH�DO�PF��SHU�OR�VWUDWR�GL�SRVD�GHOOR
VSHVVRUH�PLQLPR�GL�FP�����H�GHO�ULQFDO]R�� ��O
RQHUH�SHU�JOL�DOODFFLDPHQWL�GL�XOWHULRUL
GHULYD]LRQL�GD�UHDOL]]DUVL�PHGLDQWH�OD�IRUDWXUD�GHOO
HOHPHQWR�GL�SUROXQJD�H�OD�IRUQLWXUD
H�SRVD�LQ�RSHUD�GL�PDQLFRWWL�G
DOODFFLDPHQWR�FRPSOHWL�GL�JXDUQL]LRQH�D�WHQXWD�VWDJQD�
�� JOL� RQHUL� SHU� LO� FROOHJDPHQWR� GHOOD� EDVH� GHO� SR]]HWWR� DOOD� FRQGRWWD� SDVVDQWH
FRPSUHVD�OD� IRUQLWXUD�GL�PDQLFRWWL��ULGX]LRQL��JXDUQL]LRQL�H�TXDQW
DOWUR�QHFHVVLWL�SHU
RWWHQHUH�LO�FROOHJDPHQWR�D�WHQXWD�VWDJQD����LO� WDJOLR�GHO� WXER�FRUUXJDWR�GL�SUROXQJD�D
OLYHOOR�GHO� VXROR�� �� OD� IRUQLWXUD� H�SRVD� LQ� RSHUD� GHOOD�SLDVWUD� LQ�FOV�FRQ� IXQ]LRQH� GL
DSSRJJLR�SHU� LO� FKLXVLQR�H�GL� ULSDUWL]LRQH�GHL� �FDULFKL�� � �� � OD� � IRUQLWXUD� �H� �SRVD� � LQ
RSHUD� � GHO� �FKLXVLQR� �FLUFRODUH� � LQ� �JKLVD� � ODPHOODUH� �SHUOLWLFD� �H� �FODVVH� �GL� �FDULFR
ULVSRQGHQWH� DOOD� QRUPDWLYD� 81,� (1� ���� '����� FRQ� OXFH� OLEHUD� QHWWD� LQWHUQD� QRQ
LQIHULRUH�D����PP�
3R]]HWWL�JLUR�GL�DOODFFLR ����

6200$12�RJQXQR ���� ������ ������

�� )RUQLWXUD�� ODYRUD]LRQH� H� SRVD� LQ� RSHUD� GL� UHWH� HOHWWURVDOGDWD�� FRPSUHVH
4�������D OHJDWXUH��VIULGL�HG�RJQL�DOWUR�RQHUH�

)RUQLWXUD��ODYRUD]LRQH�H�SRVD�LQ�RSHUD�GL�UHWH�HOHWWURVDOGDWD��FRPSUHVH�OHJDWXUH��VIULGL
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HG�RJQL�DOWUR�RQHUH�
&KLXVLQL�SR]]HWWL�GL�LVSH]LRQH ���� ������ ������
&KLXVLQL�SHU�SR]]HWWL�DOODFFLR ���� ����� ������

6200$12�NJ ������ ���� ��������

�� 6FDYR�H�UHLQWHUUR�RSHUH�HOHWWULFKH�VX�TXDOVLDVL�WLSR�GL�VXSHUILFLH
0��������� 6&$92�(�5(,17(552�23(5(�(/(775,&+(�VX�TXDOVLDVL�WLSR�GL�VXSHUILFLH

&RPSUHQGHQWH�

��VFDYR�D�VH]LRQH�REEOLJDWD��FRPSHQVDWR�D�SDUWH���SHU�OD�SRVD�GL�FRQGRWWH�FRQVLGHUDWR
TXDOVLDVL� GLIILFROWj�GL� ODYRUR� TXDOL� DWWUDYHUVDPHQWL� GL� DOWUL� VHUYL]L�� RSSXUH� ODYRUL� GD
HVHJXLUVL�LQ�SURVVLPLWj�GL�FRQGXWWXUH��IRJQH��IRJQROL��JDV��HFF�����HVHJXLWR�FRQ

��OD�GHPROL]LRQH�GL�WURYDQWL�GL�TXDOVLDVL�WLSR��SLHWUD��PXUDWXUD��FDOFHVWUX]]R��HWF��H�GL
TXDOVLDVL�GLPHQVLRQH�

�� LO� FDULFR�� LO� WUDVSRUWR� H� OR� VFDULFR� D� ULILXWR� D� GLVFDULFD� DXWRUL]]DWD�� D� TXDOVLDVL
GLVWDQ]D��GHO�PDWHULDOH�GL�ULVXOWD�FKH�QRQ�VDUj�ULXWLOL]]DWR�

��O
DJJRWWDPHQWR�GL�DFTXD�GL�TXDOVLDVL�SURYHQLHQ]D�

�� SDU]LDOL� GHPROL]LRQL� H�R� ULPR]LRQL� H� VXFFHVVLYL� ULSULVWLQL� GL� PDQXIDWWL� R� HOHPHQWL
�DQFKH� GL� SURSULHWj� SULYDWD� TXDOL� DG� HVHPSLR�� � PXUHWWL�� UHFLQ]LRQL�� FXQHWWH�
FRUGRQDWXUH�� HWF�� SUHVHQWL� OXQJR� LO� SHUFRUVR� GHO� FDYLGRWWR� R� QHOOH� LPPHGLDWH
DGLDFHQ]H�H��QH

��IRUL�VX�TXDOVLDVL�WLSR�GL�VWUXWWXUD�H�ULSULVWLQL��FRPSUHVR�LO�FROOHJDPHQWR�DL�SR]]HWWL�GL
GHULYD]LRQH��

��UHDOL]]D]LRQH�GHO�OHWWR�GL�VDEELD�SHU�OD�SRVD�GL�WXED]LRQL�

�� JHWWR� GL� FDOFHVWUX]]R� PDJUR� GL� VRWWRIRQGR�� ULQILDQFR� H� FDORWWDWXUD� GHO� FDYLGRWWR�
FRPH�SUHYLVWR�QHJOL�HODERUDWL�JUDILFL�GL�SURJHWWR��QHOOH�1RUPH� WHFQLFKH�RYYHUR�GRYH
ULFKLHVWR�GDJOL�(QWL�JHVWRUL�GHL�VRWWRVHUYL]L�

�� LO� ULQWHUUR� GHOOR� VFDYR� H� OD� FRPSDWWD]LRQH� GHOOR� VWHVVR� FRQ� PH]]L� PHFFDQLFL� GXL
DGHJXDWD�SRWHQ]D��LQ�VWUDWL�GL�VSHVVRUH�QRQ�VXSHULRUH�D����FP��HVHJXLWR�FRPH�SUHYLVWR
QHOOH�WDYROH�JUDILFKH��R�QHOOH�1RUPH�WHFQLFKH�GL�SURJHWWR�

�� LO� ULSULVWLQR� GHOOH� SDYLPHQWD]LRQL� HVLVWHQWL�� GL� TXDOVLDVL� WLSR�� TXDOL� DG� HV�
SDYLPHQWD]LRQL�ELWXPLQRVH��FXQHWWH�LQ�FDOFHVWUX]]R��HWF��HVHJXLWR�FRPH�LQGLFDWR�QHJOL
HODERUDWL�GL�SURJHWWR�R�QHOOH�QRPH�WHFQLFKH�DOOHJDWH�

�� LO� ULSULVWLQR� GHOOH� FRQGL]LRQL� VXSHUILFLDOL� SHU� OH� ]RQH� QRQ� SDYLPHQWDWH�� TXDOL
EDQFKLQH�HUERVH��DUHH�D�JLDUGLQR��DUHH�ILQLWH�FRQ�JKLDLD��HWF

��QDVWUR�GL�LGHQWLILFD]LRQH�ULSRUWDQWH�OD�VFULWWD��FDYR�HOHWWULFR��

��RQHUL�SHU�OD�SXOL]LD�DQFKH�JLRUQDOLHUD�GHOOD�VWUDGD�

��RQHUL�SHU�OD�GHOLPLWD]LRQH�H�OD��VHJQDOD]LRQL�GHO�FDQWLHUH�QRWWXUQH�H�GLXUQH�

��RQHUL�SHU�O
DGR]LRQH�GL�WXWWL�L�SURYYHGLPHQWL�QHFHVVDUL�SHU�FRQVHQWLUH��DQFKH�GXUDQWH
L� ODYRUL�� O
XWLOL]]R� VLFXUR� GHOOD� VWUDGD�� GHOOH� DGLDFHQ]H� H� SHUWLQHQ]H� QRQFKq� SHU
FRQVHQWLUH�O
DFFHVVR�DOOH�SURSULHWj�SULYDWH�

��TXDQW
DOWUR�QHFHVVDULR�DOOD�UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH�

/H� FDUDWWHULVWLFKH� WHFQLFKH�� GLPHQVLRQDOL� H� GL� SRVD� LQ� RSHUD� VRQR� ULFDYDELOL� GDL
GLVHJQL�GL�SURJHWWR�H�R�GDOOH�QRUPH�WHFQLFKH�DOOHJDWH�
6FDYL�H�UHLQWHUUL�LPSLDQWL�HOHWWULFL ������

6200$12�P� ������ ����� ���������

�� 6FDYR�H�UHLQWHUUR�RSHUH�HOHWWULFKH�VX�TXDOVLDVL�WLSR�GL�VXSHUILFLH
0��������� 6&$92�(�5(,17(552�23(5(�(/(775,&+(�VX�TXDOVLDVL�WLSR�GL�VXSHUILFLH

&RPSUHQGHQWH�

��VFDYR�D�VH]LRQH�REEOLJDWD��FRPSHQVDWR�D�SDUWH���SHU�OD�SRVD�GL�FRQGRWWH�FRQVLGHUDWR
TXDOVLDVL� GLIILFROWj�GL� ODYRUR� TXDOL� DWWUDYHUVDPHQWL� GL� DOWUL� VHUYL]L�� RSSXUH� ODYRUL� GD
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HVHJXLUVL�LQ�SURVVLPLWj�GL�FRQGXWWXUH��IRJQH��IRJQROL��JDV��HFF�����HVHJXLWR�FRQ

��OD�GHPROL]LRQH�GL�WURYDQWL�GL�TXDOVLDVL�WLSR��SLHWUD��PXUDWXUD��FDOFHVWUX]]R��HWF��H�GL
TXDOVLDVL�GLPHQVLRQH�

�� LO� FDULFR�� LO� WUDVSRUWR� H� OR� VFDULFR� D� ULILXWR� D� GLVFDULFD� DXWRUL]]DWD�� D� TXDOVLDVL
GLVWDQ]D��GHO�PDWHULDOH�GL�ULVXOWD�FKH�QRQ�VDUj�ULXWLOL]]DWR�

��O
DJJRWWDPHQWR�GL�DFTXD�GL�TXDOVLDVL�SURYHQLHQ]D�

�� SDU]LDOL� GHPROL]LRQL� H�R� ULPR]LRQL� H� VXFFHVVLYL� ULSULVWLQL� GL� PDQXIDWWL� R� HOHPHQWL
�DQFKH� GL� SURSULHWj� SULYDWD� TXDOL� DG� HVHPSLR�� � PXUHWWL�� UHFLQ]LRQL�� FXQHWWH�
FRUGRQDWXUH�� HWF�� SUHVHQWL� OXQJR� LO� SHUFRUVR� GHO� FDYLGRWWR� R� QHOOH� LPPHGLDWH
DGLDFHQ]H�H��QH

��IRUL�VX�TXDOVLDVL�WLSR�GL�VWUXWWXUD�H�ULSULVWLQL��FRPSUHVR�LO�FROOHJDPHQWR�DL�SR]]HWWL�GL
GHULYD]LRQH��

��UHDOL]]D]LRQH�GHO�OHWWR�GL�VDEELD�SHU�OD�SRVD�GL�WXED]LRQL�

�� JHWWR� GL� FDOFHVWUX]]R� PDJUR� GL� VRWWRIRQGR�� ULQILDQFR� H� FDORWWDWXUD� GHO� FDYLGRWWR�
FRPH�SUHYLVWR�QHJOL�HODERUDWL�JUDILFL�GL�SURJHWWR��QHOOH�1RUPH� WHFQLFKH�RYYHUR�GRYH
ULFKLHVWR�GDJOL�(QWL�JHVWRUL�GHL�VRWWRVHUYL]L�

�� LO� ULQWHUUR� GHOOR� VFDYR� H� OD� FRPSDWWD]LRQH� GHOOR� VWHVVR� FRQ� PH]]L� PHFFDQLFL� GXL
DGHJXDWD�SRWHQ]D��LQ�VWUDWL�GL�VSHVVRUH�QRQ�VXSHULRUH�D����FP��HVHJXLWR�FRPH�SUHYLVWR
QHOOH�WDYROH�JUDILFKH��R�QHOOH�1RUPH�WHFQLFKH�GL�SURJHWWR�

�� LO� ULSULVWLQR� GHOOH� SDYLPHQWD]LRQL� HVLVWHQWL�� GL� TXDOVLDVL� WLSR�� TXDOL� DG� HV�
SDYLPHQWD]LRQL�ELWXPLQRVH��FXQHWWH�LQ�FDOFHVWUX]]R��HWF��HVHJXLWR�FRPH�LQGLFDWR�QHJOL
HODERUDWL�GL�SURJHWWR�R�QHOOH�QRPH�WHFQLFKH�DOOHJDWH�

�� LO� ULSULVWLQR� GHOOH� FRQGL]LRQL� VXSHUILFLDOL� SHU� OH� ]RQH� QRQ� SDYLPHQWDWH�� TXDOL
EDQFKLQH�HUERVH��DUHH�D�JLDUGLQR��DUHH�ILQLWH�FRQ�JKLDLD��HWF

��QDVWUR�GL�LGHQWLILFD]LRQH�ULSRUWDQWH�OD�VFULWWD��FDYR�HOHWWULFR��

��RQHUL�SHU�OD�SXOL]LD�DQFKH�JLRUQDOLHUD�GHOOD�VWUDGD�

��RQHUL�SHU�OD�GHOLPLWD]LRQH�H�OD��VHJQDOD]LRQL�GHO�FDQWLHUH�QRWWXUQH�H�GLXUQH�

��RQHUL�SHU�O
DGR]LRQH�GL�WXWWL�L�SURYYHGLPHQWL�QHFHVVDUL�SHU�FRQVHQWLUH��DQFKH�GXUDQWH
L� ODYRUL�� O
XWLOL]]R� VLFXUR� GHOOD� VWUDGD�� GHOOH� DGLDFHQ]H� H� SHUWLQHQ]H� QRQFKq� SHU
FRQVHQWLUH�O
DFFHVVR�DOOH�SURSULHWj�SULYDWH�

��TXDQW
DOWUR�QHFHVVDULR�DOOD�UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH�

/H� FDUDWWHULVWLFKH� WHFQLFKH�� GLPHQVLRQDOL� H� GL� SRVD� LQ� RSHUD� VRQR� ULFDYDELOL� GDL
GLVHJQL�GL�SURJHWWR�H�R�GDOOH�QRUPH�WHFQLFKH�DOOHJDWH�
6FDYL�H�UHLQWHUUL�LPSLDQWL�HOHWWULFL ������

6200$12�P� ������ ����� ��������

�� 7XED]LRQL�LQ�SROLHWLOHQH�SHU�FDYLGRWWL�LQWHUUDWL
)��������F )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXED]LRQL� LQ� SROLHWLOHQH� D� GRSSLD� SDUHWH� SHU� FDYLGRWWL

LQWHUUDWL�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� � HVHJXLWD� � QHO� � ULVSHWWR� � GHOOH� � SUHVFUL]LRQL
FRQWHQXWH� � QHOOH� �1RUPH� � 7HFQLFKH�� � &RQIRUPH� � DOOH� � QRUPH� �&(,� � (1� �����3HU
FDYLGRWWR�H�SHU�OD�SURWH]LRQH�GL�FDYL�HOHWWULFL�LQWHUUDWL��&RQ�PDUFKLR�,04��/D�YRFH�GL
SUH]]R� FRPSUHQGH� LQROWUH� � OD� � VHJQDOD]LRQH� � GHOOH� � DUHH� � GL� � ODYRUR� � SHU� � WXWWD� � OD
GXUDWD� �GHO��FDQWLHUH� � VHFRQGR� � OH��YLJHQWL� �QRUPDWLYH� �H� � OH�SUHVFUL]LRQL� �FRQWHQXWH
QHJOL��HODERUDWL��SURJHWWXDOL��H��OH��GLVSRVL]LRQL��LPSDUWLWH��GDOO
8IILFLR��GL��'LUH]LRQH
/DYRUL��H��JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL�SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO
WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
'LVWULEX]LRQH�7HOHFRP ����

6200$12�P ���� ���� �����

�� 7XED]LRQL�LQ�SROLHWLOHQH�SHU�FDYLGRWWL�LQWHUUDWL
)��������J )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXED]LRQL� LQ� SROLHWLOHQH� D� GRSSLD� SDUHWH� SHU� FDYLGRWWL

LQWHUUDWL�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� � HVHJXLWD� � QHO� � ULVSHWWR� � GHOOH� � SUHVFUL]LRQL
FRQWHQXWH� � QHOOH� �1RUPH� � 7HFQLFKH�� � &RQIRUPH� � DOOH� � QRUPH� �&(,� � (1� �����3HU
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FDYLGRWWR�H�SHU�OD�SURWH]LRQH�GL�FDYL�HOHWWULFL�LQWHUUDWL��&RQ�PDUFKLR�,04��/D�YRFH�GL
SUH]]R� FRPSUHQGH� LQROWUH� � OD� � VHJQDOD]LRQH� � GHOOH� � DUHH� � GL� � ODYRUR� � SHU� � WXWWD� � OD
GXUDWD� �GHO��FDQWLHUH� � VHFRQGR� � OH��YLJHQWL� �QRUPDWLYH� �H� � OH�SUHVFUL]LRQL� �FRQWHQXWH
QHJOL��HODERUDWL��SURJHWWXDOL��H��OH��GLVSRVL]LRQL��LPSDUWLWH��GDOO
8IILFLR��GL��'LUH]LRQH
/DYRUL��H��JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL�SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO
WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
'LVWULEX]LRQH�7HOHFRP ������

6200$12�P ������ ����� ��������

�� 3R]]HWWR�LQ�FHPHQWR�����[����[����PP��/XFH����[����PP�
��������*� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�

1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
3R]]HWWR�LQ�FHPHQWR�����[����[����PP��/XFH����[����PP�
'LVWULEX]LRQH�(QHO���EDVVD�WHQVLRQH ����

6200$12�FDG� ���� ������ ��������

�� &KLXVLQR�LQ�JKLVD�ODPHOODUH����[����PP�&���
��������=� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�

1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
&KLXVLQR�LQ�JKLVD�ODPHOODUH����[����PP�&���
'LVWULEX]LRQH�(QHO���EDVVD�WHQVLRQH ����

6200$12�FDG� ���� ������ ��������

�� 3R]]HWWR�SUHIDEEULFDWR�LQ�FDOFHVWUX]]R
)�������F 3R]]HWWR� SUHIDEEULFDWR� GL� FDOFHVWUX]]R� DUPDWR� YLEUDWR�� FRPSOHWR� GL� IRQGR�� /D

ODYRUD]LRQH�GRYUj� HVVHUH�HVHJXLWD�QHO� ULVSHWWR� � GHOOH� � SUHVFUL]LRQL� � FRQWHQXWH� �QHOOH
1RUPH� � 7HFQLFKH�� � 1HO� � SUH]]R� � q� � FRPSUHVR� � RJQL� � RQHUH� � SHU� � OR� � VFDYR�
O
LQWHUFHWWD]LRQH�HG�LO�UDFFRUGR�GL�WXED]LRQL�LQWHUUDWH�HVLVWHQWL�R�GL�QXRYD�IRUPD]LRQH�
LO� UHLQWHUUR�� /H� PLVXUH� GHO� SR]]HWWR� VL� LQWHQGRQR� QHWWH� LQWHUQH�� 1HO� SUH]]R� ULVXOWD
LQROWUH�FRPSUHVR� O
RQHUH�GHOOD� �IRUPD]LRQH�GL�XQ� OHWWR�GL�FDOFHVWUX]]R�PDJURQH�5FN
���03D��GHOOR�VSHVVRUH�PLQLPR�GL����FP��DUPDWR�FRQ�UHWH�HOHWWURVDOGDWD�GHO�GLDPHWUR
GL���PP�PDJOLD���[���FP��OR�VWUDWR�GL�PDJURQH�GRYUj�VERUGDUH�GDOO
LPSURQWD�HVWHUQD
GHO� SR]]HWWR�SHU� DOPHQR� ��� FP� SHU� ODWR��1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� LO
WUDVSRUWR�D�ULILXWR�GHO�PDWHULDOH�GL�ULVXOWD��IXRUL�GHOOH�SHUWLQHQ]H�VWUDGDOL��FRQ�TXDOVLDVL
PH]]R�ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP�VX�DUHH�LGRQHH�LQGLYLGXDWH�QHO�SURJHWWR�
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LO�FDULFR
H� OR� VFDULFR�� JOL� RQHUL� GL� GLVFDULFD�� /D� YRFH� GL� SUH]]R� FRPSUHQGH� LQROWUH� OD
VHJQDOD]LRQH� GHOOH� DUHH� GL� ODYRUR� SHU� WXWWD� OD� � GXUDWD� � GHO� � FDQWLHUH� � VHFRQGR� � OH
YLJHQWL� �QRUPDWLYH��H�� OH� �SUHVFUL]LRQL��FRQWHQXWH��QHJOL� �HODERUDWL��SURJHWWXDOL��H��OH
GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL
SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
'LVWULEX]LRQH�(QHO ����
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�� 3R]]HWWR�SUHIDEEULFDWR�LQ�FDOFHVWUX]]R
)�������F 3R]]HWWR� SUHIDEEULFDWR� GL� FDOFHVWUX]]R� DUPDWR� YLEUDWR�� FRPSOHWR� GL� IRQGR�� /D

ODYRUD]LRQH�GRYUj� HVVHUH�HVHJXLWD�QHO� ULVSHWWR� � GHOOH� � SUHVFUL]LRQL� � FRQWHQXWH� �QHOOH
1RUPH� � 7HFQLFKH�� � 1HO� � SUH]]R� � q� � FRPSUHVR� � RJQL� � RQHUH� � SHU� � OR� � VFDYR�
O
LQWHUFHWWD]LRQH�HG�LO�UDFFRUGR�GL�WXED]LRQL�LQWHUUDWH�HVLVWHQWL�R�GL�QXRYD�IRUPD]LRQH�
LO� UHLQWHUUR�� /H� PLVXUH� GHO� SR]]HWWR� VL� LQWHQGRQR� QHWWH� LQWHUQH�� 1HO� SUH]]R� ULVXOWD
LQROWUH�FRPSUHVR� O
RQHUH�GHOOD� �IRUPD]LRQH�GL�XQ� OHWWR�GL�FDOFHVWUX]]R�PDJURQH�5FN
���03D��GHOOR�VSHVVRUH�PLQLPR�GL����FP��DUPDWR�FRQ�UHWH�HOHWWURVDOGDWD�GHO�GLDPHWUR
GL���PP�PDJOLD���[���FP��OR�VWUDWR�GL�PDJURQH�GRYUj�VERUGDUH�GDOO
LPSURQWD�HVWHUQD
GHO� SR]]HWWR�SHU� DOPHQR� ��� FP� SHU� ODWR��1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� LO
WUDVSRUWR�D�ULILXWR�GHO�PDWHULDOH�GL�ULVXOWD��IXRUL�GHOOH�SHUWLQHQ]H�VWUDGDOL��FRQ�TXDOVLDVL
PH]]R�ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP�VX�DUHH�LGRQHH�LQGLYLGXDWH�QHO�SURJHWWR�
LO�FDULFR
H� OR� VFDULFR�� JOL� RQHUL� GL� GLVFDULFD�� /D� YRFH� GL� SUH]]R� FRPSUHQGH� LQROWUH� OD
VHJQDOD]LRQH� GHOOH� DUHH� GL� ODYRUR� SHU� WXWWD� OD� � GXUDWD� � GHO� � FDQWLHUH� � VHFRQGR� � OH
YLJHQWL� �QRUPDWLYH��H�� OH� �SUHVFUL]LRQL��FRQWHQXWH��QHJOL� �HODERUDWL��SURJHWWXDOL��H��OH
GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL
SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
'LVWULEX]LRQH�7HOHFRP ����
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�� 3R]]HWWR� LQ� FHPHQWR� ����[���[���� PP� �/XFH� ���[���� PP�� �� ),%5(
��������*� 277,&+(�7(/(&20

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL
FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
3R]]HWWR� LQ�FHPHQWR� ����[���[����PP��/XFH� ���[����PP�� ��),%5(�277,&+(
7(/(&20
'LVWULEX]LRQH�7HOHFRP ����
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�� 3R]]HWWR� LQ� FHPHQWR� ����[���[���� PP� �/XFH� ���[���� PP�� �� ),%5(
��������*� 277,&+(�7(/(&20

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL
FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
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FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
3R]]HWWR� LQ�FHPHQWR� ����[���[����PP��/XFH� ���[����PP�� ��),%5(�277,&+(
7(/(&20
'LVWULEX]LRQH�7HOHFRP ����
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�� 3R]]HWWR� LQ� FHPHQWR� ����[����[���� PP� �/XFH� ����[���� PP�� �� ),%5(
��������*� 277,&+(�7(/(&20

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL
FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
3R]]HWWR�LQ�FHPHQWR�����[����[����PP��/XFH�����[����PP����),%5(�277,&+(
7(/(&20
'LVWULEX]LRQH�7HOHFRP ����
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�� 3UROXQJD�LQ�FHPHQWR����[����PP�+ ���PP���),%5(�277,&+(�7(/(&20
��������3� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
3UROXQJD�LQ�FHPHQWR����[����PP�+ ���PP���),%5(�277,&+(�7(/(&20
'LVWULEX]LRQH�7HOHFRP ����
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�� 3UROXQJD�LQ�FHPHQWR����[����PP�+ ���PP���),%5(�277,&+(�7(/(&20
��������3� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
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IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
3UROXQJD�LQ�FHPHQWR����[����PP�+ ���PP���),%5(�277,&+(�7(/(&20
'LVWULEX]LRQH�7HOHFRP ����
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�� 3UROXQJD� LQ� FHPHQWR� ����[���� PP� + ���PP� �� ),%5(� 277,&+(
��������3� 7(/(&20

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL
FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
3UROXQJD�LQ�FHPHQWR�����[����PP�+ ���PP���),%5(�277,&+(�7(/(&20
'LVWULEX]LRQH�7HOHFRP ����

6200$12�FDG� ���� ������ ������

�� 6ROHWWD�FKLXVLQR�FRQ�IRUR����[����VX�SR]�����[����PP����),%5(��7(/(&20
��������4� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
6ROHWWD�SHU�FKLXVLQR�FRQ�IRUR����[����VX�SR]]HWWR����[����PP���),%5(�277,&+(
7(/(&20
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�� 6ROHWWD�FKLXVLQR�FRQ�IRUR����[����VX�SR]�����[����PP����),%5(��7(/(&20
��������4� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
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VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
6ROHWWD�SHU�FKLXVLQR�FRQ�IRUR����[����VX�SR]]HWWR����[����PP���),%5(�277,&+(
7(/(&20
'LVWULEX]LRQH�7HOHFRP ����
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�� 6ROHWWD�FKLXVLQR�FRQ�IRUR����[�����VX�SR]]HWWR�����[����),%5(��7(/(&20
��������4� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
6ROHWWD� SHU� FKLXVLQR� FRQ� IRUR� ���[����� VX� SR]]HWWR� ����[���� PP� �� ),%5(
277,&+(�7(/(&20
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��������=� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
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�� &KLXVLQR�LQ�JKLVD�ODPHOODUH����[����PP�'������3��7(/(&20
��������=� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
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FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
&KLXVLQR�LQ�JKLVD�ODPHOODUH����[����PP�'������3��7(/(&20
'LVWULEX]LRQH�7HOHFRP ����
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�� &KLXVLQR�LQ�JKLVD�ODPHOODUH����[�����PP�'������3��7(/(&20
��������=� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
&KLXVLQR�LQ�JKLVD�ODPHOODUH����[�����PP�'������3��7(/(&20
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�� &KLXVLQR�LQ�JKLVD�ODPHOODUH����[����PP�&������7(/(&20
��������=� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
&KLXVLQR�LQ�JKLVD�ODPHOODUH����[����PP�&������7(/(&20
'LVWULEX]LRQH�7HOHFRP ����

6200$12�FDG� ���� ������ ������

�� &KLXVLQR�LQ�JKLVD�ODPHOODUH����[����PP�&������7(/(&20
��������=� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
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VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�
1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
&KLXVLQR�LQ�JKLVD�ODPHOODUH����[����PP�&������7(/(&20
'LVWULEX]LRQH�7HOHFRP ����

6200$12�FDG� ���� ������ ������

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXED]LRQL�FRUUXJDWH�LQ�+'3(
)�������K )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXED]LRQL� FRUUXJDWH� LQ� +'3(� D� GRSSLD� SDUHWH� SHU

SDVVDJJLR� FDYL� HOHWWULFL� H� WHOHIRQLFL�� FRQIRUPL� DOOD� QRUPD� &(,� (1� ���������
PDUFKLDWL�&(�H�FRQ� UHVLVWHQ]D�DOOR�VFKLDFFLDPHQWR�GL�����1��1HO�SUH]]R�VL� LQWHQGH
FRPSUHVR�H�FRPSHQVDWR�O
RQHUH�SHU����LO�WUDVSRUWR�GHO�PDWHULDOH�LQ�FDQWLHUH��OR�VFDULFR
H�OR�VILODPHQWR�OXQJR�OD�WULQFHD�GL�SRVD����LO�WDJOLR��OR�VIULGR�H�LO�SRVL]LRQDPHQWR�FRQ�LO
FRUUHWWR�DOOLQHDPHQWR�H�FRQ� OH�SHQGHQ]H�VHFRQGR�OH�OLYHOOHWWH�GL�SURJHWWR����JOL�RQHUL
SHU�O
LPPLVVLRQH�QHL�SR]]HWWL�GL�OLQHD��IRUDWXUD��IRUQLWXUD�H�SRVD�LQ�RSHUD�GHO�JLXQWR�
VWXFFDWXUD� HFF����� �� OD� IRUQLWXUD� H� SRVD� GHO� QDVWUR� GL� VHJQDOD]LRQH�� �� TXDQWR� DOWUR
QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� D� SHUIHWWD� WHQXWD� LGUDXOLFD� H
VHFRQGR�OH�LQGLFD]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH�/DYRUL��5HVWD�HVFOXVR� O
RQHUH�SHU�OD
IRUQLWXUD�H�SRVD�GHO�PDWHULDOH�SHU� OD� UHDOL]]D]LRQH�GHO� OHWWR�GL�SRVD��LO� ULQILDQFR�H� LO
ULFRSULPHQWR�FKH�GRYUj�HVVHUH�FRPSXWDWR�FRQ�OH�UHODWLYH�YRFL�GL�SUH]]R�
'LVWULEX]LRQH�(QHO���EDVVD�WHQVLRQH ������
'LVWULEX]LRQH�(QHO���PHGLD�WHQVLRQH ������

6200$12�P ������ ���� ��������

�� 6FDYR�H�UHLQWHUUR�RSHUH�HOHWWULFKH�VX�TXDOVLDVL�WLSR�GL�VXSHUILFLH
0��������� 6&$92�(�5(,17(552�23(5(�(/(775,&+(�VX�TXDOVLDVL�WLSR�GL�VXSHUILFLH

&RPSUHQGHQWH�

��VFDYR�D�VH]LRQH�REEOLJDWD��FRPSHQVDWR�D�SDUWH���SHU�OD�SRVD�GL�FRQGRWWH�FRQVLGHUDWR
TXDOVLDVL� GLIILFROWj�GL� ODYRUR� TXDOL� DWWUDYHUVDPHQWL� GL� DOWUL� VHUYL]L�� RSSXUH� ODYRUL� GD
HVHJXLUVL�LQ�SURVVLPLWj�GL�FRQGXWWXUH��IRJQH��IRJQROL��JDV��HFF�����HVHJXLWR�FRQ

��OD�GHPROL]LRQH�GL�WURYDQWL�GL�TXDOVLDVL�WLSR��SLHWUD��PXUDWXUD��FDOFHVWUX]]R��HWF��H�GL
TXDOVLDVL�GLPHQVLRQH�

�� LO� FDULFR�� LO� WUDVSRUWR� H� OR� VFDULFR� D� ULILXWR� D� GLVFDULFD� DXWRUL]]DWD�� D� TXDOVLDVL
GLVWDQ]D��GHO�PDWHULDOH�GL�ULVXOWD�FKH�QRQ�VDUj�ULXWLOL]]DWR�

��O
DJJRWWDPHQWR�GL�DFTXD�GL�TXDOVLDVL�SURYHQLHQ]D�

�� SDU]LDOL� GHPROL]LRQL� H�R� ULPR]LRQL� H� VXFFHVVLYL� ULSULVWLQL� GL� PDQXIDWWL� R� HOHPHQWL
�DQFKH� GL� SURSULHWj� SULYDWD� TXDOL� DG� HVHPSLR�� � PXUHWWL�� UHFLQ]LRQL�� FXQHWWH�
FRUGRQDWXUH�� HWF�� SUHVHQWL� OXQJR� LO� SHUFRUVR� GHO� FDYLGRWWR� R� QHOOH� LPPHGLDWH
DGLDFHQ]H�H��QH

��IRUL�VX�TXDOVLDVL�WLSR�GL�VWUXWWXUD�H�ULSULVWLQL��FRPSUHVR�LO�FROOHJDPHQWR�DL�SR]]HWWL�GL
GHULYD]LRQH��

��UHDOL]]D]LRQH�GHO�OHWWR�GL�VDEELD�SHU�OD�SRVD�GL�WXED]LRQL�

�� JHWWR� GL� FDOFHVWUX]]R� PDJUR� GL� VRWWRIRQGR�� ULQILDQFR� H� FDORWWDWXUD� GHO� FDYLGRWWR�
FRPH�SUHYLVWR�QHJOL�HODERUDWL�JUDILFL�GL�SURJHWWR��QHOOH�1RUPH� WHFQLFKH�RYYHUR�GRYH
ULFKLHVWR�GDJOL�(QWL�JHVWRUL�GHL�VRWWRVHUYL]L�

�� LO� ULQWHUUR� GHOOR� VFDYR� H� OD� FRPSDWWD]LRQH� GHOOR� VWHVVR� FRQ� PH]]L� PHFFDQLFL� GXL
DGHJXDWD�SRWHQ]D��LQ�VWUDWL�GL�VSHVVRUH�QRQ�VXSHULRUH�D����FP��HVHJXLWR�FRPH�SUHYLVWR
QHOOH�WDYROH�JUDILFKH��R�QHOOH�1RUPH�WHFQLFKH�GL�SURJHWWR�

�� LO� ULSULVWLQR� GHOOH� SDYLPHQWD]LRQL� HVLVWHQWL�� GL� TXDOVLDVL� WLSR�� TXDOL� DG� HV�
SDYLPHQWD]LRQL�ELWXPLQRVH��FXQHWWH�LQ�FDOFHVWUX]]R��HWF��HVHJXLWR�FRPH�LQGLFDWR�QHJOL
HODERUDWL�GL�SURJHWWR�R�QHOOH�QRPH�WHFQLFKH�DOOHJDWH�

�� LO� ULSULVWLQR� GHOOH� FRQGL]LRQL� VXSHUILFLDOL� SHU� OH� ]RQH� QRQ� SDYLPHQWDWH�� TXDOL
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EDQFKLQH�HUERVH��DUHH�D�JLDUGLQR��DUHH�ILQLWH�FRQ�JKLDLD��HWF

��QDVWUR�GL�LGHQWLILFD]LRQH�ULSRUWDQWH�OD�VFULWWD��FDYR�HOHWWULFR��

��RQHUL�SHU�OD�SXOL]LD�DQFKH�JLRUQDOLHUD�GHOOD�VWUDGD�

��RQHUL�SHU�OD�GHOLPLWD]LRQH�H�OD��VHJQDOD]LRQL�GHO�FDQWLHUH�QRWWXUQH�H�GLXUQH�

��RQHUL�SHU�O
DGR]LRQH�GL�WXWWL�L�SURYYHGLPHQWL�QHFHVVDUL�SHU�FRQVHQWLUH��DQFKH�GXUDQWH
L� ODYRUL�� O
XWLOL]]R� VLFXUR� GHOOD� VWUDGD�� GHOOH� DGLDFHQ]H� H� SHUWLQHQ]H� QRQFKq� SHU
FRQVHQWLUH�O
DFFHVVR�DOOH�SURSULHWj�SULYDWH�

��TXDQW
DOWUR�QHFHVVDULR�DOOD�UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH�

/H� FDUDWWHULVWLFKH� WHFQLFKH�� GLPHQVLRQDOL� H� GL� SRVD� LQ� RSHUD� VRQR� ULFDYDELOL� GDL
GLVHJQL�GL�SURJHWWR�H�R�GDOOH�QRUPH�WHFQLFKH�DOOHJDWH�
6FDYL�H�UHLQWHUUL�LPSLDQWL�HOHWWULFL ���� ������ ���� ������

6200$12�P� ������ ����� ��������

�� 3R]]HWWR�LQ�FHPHQWR�����[����[�����PP��/XFH�����[�����PP�
��������*� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�

1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
3R]]HWWR�LQ�FHPHQWR�����[����[�����PP��/XFH�����[�����PP�
'LVWULEX]LRQH�(QHO�PHGLD�WHQVLRQH ����

6200$12�FDG� ���� ������ ��������

�� %RWROD�FKLXVD�LQ�FOV�����[����[���PP�FRQ�IRUR����[���PP�&���
��������+� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWR�GL�FDOFHVWUX]]R�SUHIDEEULFDWR��GRVDWR�D����NJ�GL

FHPHQWR� WLSR� ���� SHU�PF� G
LPSDVWR��GDOOH� GLPHQVLRQL� LQWHUQH�FRPH� VRWWRLQGLFDWH� H
FHUWLILFDWR�D�QRUPH�81,�(1�������FRPSUHVL�JOL�RQHUL�GHOOD�IRUPD]LRQH�GHOOR�VFDYR�LQ
WHUUHQR�GL�TXDOVLDVL�FRQVLVWHQ]D��GHOOD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD��GHO�ULHPSLPHQWR
FRQ�PDWHULDOH�DULGR�ILQR��VDEELD��GHL�YXRWL�WUD�OH�SDUHWL�YHUWLFDOL�GHOOR�VFDYR�H�TXHOOH
GHO�SR]]HWWR��LO� ULSULVWLQR�GHOOH� VXSHUILFL�RULJLQDULH�DWWRUQR�DO�SR]]HWWR��/
RQHUH�GHOOD
IRUPD]LRQH�GHL�IRUL�GHOOH�SDUHWL�ODWHUDOL�SHU�LO�GLDPHWUR�VWUHWWDPHQWH�QHFHVVDULR�SHU�LO
FROOHJDPHQWR� GHO� SR]]HWWR� VWHVVR� FRQ� OH� WXED]LRQL� FRUUXJDWH�� OR� VWXFFDJJLR� H
VLJLOODWXUD�LQ�PDOWD�GL�FHPHQWR�GHOOH�SDUHWL�LQWHUQH�HG�HVWHUQH��FRPSOHWR�LQROWUH�GHOOD
IRUQLWXUD� H� SRVD� LQ� XQ� OHWWR� GL� PDOWD� FHPHQWL]LD� GHO� WHODLR� LQ� JKLVD� FRPSOHWR� GHO
UHODWLYR� FRSHUFKLR� LQ� JKLVD� FHUWLILFDWR� D� QRUPH� 81,� (1� ����� DWWR� D� VRSSRUWDUH� L
FDULFKL� VWUDGDOL�VRYUDVWDQWL�SHU�OD�UHODWLYD�FODVVH�GL�DSSDUWHQHQ]D��GRWDWR�GL�DVROD�SHU
O
LQVHULPHQWR� GL� XWHQVLOH�� ,O� FRSHUFKLR� G
LVSH]LRQH� GHO� SR]]HWWR� VDUj� ULPRYLELOH� VROR
FRQ�O
DXVLOLR�GL�LGRQHR�DWWUH]]R��,O�SR]]HWWR�GRYUj�DYHUH�QHOOD�SDUHWH�GL�IRQGR�XQ�IRUR
GL�DGHJXDWR�GLDPHWUR��I�PP��SHU�FRQVHQWLUH�OD�GLVSHUVLRQH�GHOOH�DFTXH�SLRYDQH�

1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H� FRPSHQVDWR�RJQL�RQHUH�HG� DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
%RWROD�FKLXVD�LQ�FOV�����[����[���PP�FRQ�IRUR����[���PP�&���
'LVWULEX]LRQH�(QHO�0HGLD�WHQVLRQH ����

6200$12�FDG� ���� ������ ��������

�� 3R]]HWWR� LQ� FDOFHVWUX]]R� SHU� LVSH]LRQH� R� GHULYD]LRQH� SHU� � ���� � QHFHVVDULR� DOOD
0��������� UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH�
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3R]]HWWR� LQ� FDOFHVWUX]]R� SHU� LVSH]LRQH� R� GHULYD]LRQH� SHU� LPSLDQWL� GL�PHVVD� D� WHUUD
FRPSOHWR�GL�FRSHUFKLR�FRQ�LQGLFD]LRQH�JUDILFD�FKH�LGHQWLILFD��LPSLDQWR�GL� WHUUD���GL
WLSR�SUHIDEEULFDWR�GL�GLPHQVLRQL�FRPH�GHVFULWWR�QHL�WLSL��VSHVVRUH�PLQLPR�GHOOH�SDUHWL
���FP�FRPSOHWR�GL�IRQGR�H�ULQILDQFKL�LQ�FRQJORPHUDWR�FHPHQWL]LR�GRVDWL�D�����NJ�GL
FHPHQWR�WLSR�5������SHU�Pñ�GL�LQHUWH��GRWDWR�GL�FRSHUFKLR�H�WHODLR�LQ�JKLVD�FDUUDELOH�
&RPSUHVL�� �� LO� WDJOLR� GD� HVHJXLUH� FRQ� PH]]R� PHFFDQLFR� H� OXQJR� OLQHH� UHWWH� GHOOD
SDYLPHQWD]LRQH�GL�TXDOVLDVL�WLSR��ELWXPLQRVD��LQ�FDOFHVWUX]]R��HWF��DO
GL�VRWWR�GHOOD�TXDOH�YHUUj�SRVDWR�LO�SR]]HWWR����OR�VFDYR�D�VH]LRQH�REEOLJDWD�GL�PDWHULH
GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��DVFLXWWH���EDJQDWH��R��PHOPRVH���HVHJXLWR��DQFKH��LQ
SUHVHQ]D� �GL� �DFTXD�� � ��� OH� �HYHQWXDOL�� VEDGDFFKLDWXUH� �HG�� LO� �UHODWLYR� UHFXSHUR�� ��OD
GHPROL]LRQH� GL� WURYDQWL� GL� TXDOVLDVL� WLSR� �SLHWUD�� PXUDWXUD�� FDOFHVWUX]]R�� HWF�� H� GL
TXDOVLDVL�GLPHQVLRQH���������������������������������������������������������������������������������������������������
LO�FDULFR��LO�WUDVSRUWR�H�OR�VFDULFR�D�ULILXWR�D�GLVFDULFD�DXWRUL]]DWD��D�TXDOVLDVL�GLVWDQ]D�
GHO�PDWHULDOH�GL�ULVXOWD�����������������������������������������������������O
DJJRWWDPHQWR��GL��DFTXD��GL
TXDOVLDVL��SURYHQLHQ]D������SR]]HWWR��LQ��FDOFHVWUX]]R��SHU��LVSH]LRQH��R��GHULYD]LRQH��GL
WLSR�SUHIDEEULFDWR�GL�GLPHQVLRQL�FRPH�GHVFULWWR�QHL�WLSL��VSHVVRUH�PLQLPR�GHOOH�SDUHWL
��FP�FRQ�IRQGR�IRUDWR��HG�LO�WHODLR�SHU�O
DOORJJLDPHQWR�GHO�FKLXVLQR�� ��LO�FKLXVLQR� LQ
JKLVD�VIHURLGDOH�FRQIRUPH�81,������HG�81,�(1������FODVVH�'�������OD
UHDOL]]D]LRQH�GHO�GUHQDJJLR�GHO�SR]]HWWR�FRQ�JKLDLD�GL� ILXPH�� ��RQHUL�SHU�LO� FRUUHWWR
DOOLQHDPHQWR�VHFRQGR�OH�OLYHOOHWWH
GL�SURJHWWR����SDU]LDOL�GHPROL]LRQL�H�R�ULPR]LRQL�H�VXFFHVVLYL�ULSULVWLQL�GL�PDQXIDWWL�RG
HOHPHQWL��DQFKH�GL�SURSULHWj
SULYDWD� TXDOL� DG� HVHPSLR��PXUHWWL�� UHFLQ]LRQL�� FXQHWWH�� FRUGRQDWXUH�� HWF�� SUHVHQWL� H
QHFHVVDUL�SHU�OD�SRVD�LQ�RSHUD�GHO
SR]]HWWR� VWHVVR� QHOOD� SRVL]LRQH� SUHYLVWD� GDO� SURJHWWR�� �� LO� ULQWHUUR� GHOOR� VFDYR� H� OD
FRPSDWWD]LRQH�GHOOR�VWHVVR�FRQ
PH]]L� PHFFDQLFL� GL� DGHJXDWD� SRWHQ]D�� �� FROOHJDPHQWR� FRQ� FDYLGRWWL�� �� LO� ULSULVWLQR
GHOOH�SDYLPHQWD]LRQL�HVLVWHQWL��GL
TXDOVLDVL� WLSR��TXDOL� DG�HV�� SDYLPHQWD]LRQL�ELWXPLQRVH��FXQHWWH� LQ�FDOFHVWUX]]R��HWF�
�� LO� ULSULVWLQR� GHOOH� FRQGL]LRQL� VXSHUILFLDOL� SHU� OH� ]RQH� QRQ� SDYLPHQWDWH�� TXDOL
EDQFKLQH�HUERVH��DUHH�D�JLDUGLQR��DUHH�ILQLWH�FRQ�JKLDLD��HWF� ��� ���� ��� ���ULSULVWLQR�GHL
SDVVL�FDUUDL�����������������������������������������������������������������������������RQHUL�SHU�OD
GHOLPLWD]LRQH� H� OD� VHJQDOD]LRQL� GHO� FDQWLHUH� QRWWXUQH� H� GLXUQH�
��RQHUL�SHU�O
DGR]LRQH�GL�WXWWL�L�SURYYHGLPHQWL�QHFHVVDUL�SHU�FRQVHQWLUH��DQFKH�GXUDQWH
L� ODYRUL�� O
XWLOL]]R� VLFXUR� GHOOD� VWUDGD�� GHOOH� DGLDFHQ]H� H� SHUWLQHQ]H� QRQFKp� SHU
FRQVHQWLUH� O
DFFHVVR� DOOH� SURSULHWj� � SULYDWH�� � � � � � � � � � � �� TXDQW
DOWUR� QHFHVVDULR� DOOD
UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH�
'LVWULEX]LRQH�(QHO�0HGLD�WHQVLRQH ����

6200$12�FDG� ���� ������ ������

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXED]LRQL�FRUUXJDWH�LQ�+'3(
)�������J )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXED]LRQL� FRUUXJDWH� LQ� +'3(� D� GRSSLD� SDUHWH� SHU

SDVVDJJLR� FDYL� HOHWWULFL� H� WHOHIRQLFL�� FRQIRUPL� DOOD� QRUPD� &(,� (1� ���������
PDUFKLDWL�&(�H�FRQ� UHVLVWHQ]D�DOOR�VFKLDFFLDPHQWR�GL�����1��1HO�SUH]]R�VL� LQWHQGH
FRPSUHVR�H�FRPSHQVDWR�O
RQHUH�SHU����LO�WUDVSRUWR�GHO�PDWHULDOH�LQ�FDQWLHUH��OR�VFDULFR
H�OR�VILODPHQWR�OXQJR�OD�WULQFHD�GL�SRVD����LO�WDJOLR��OR�VIULGR�H�LO�SRVL]LRQDPHQWR�FRQ�LO
FRUUHWWR�DOOLQHDPHQWR�H�FRQ� OH�SHQGHQ]H�VHFRQGR�OH�OLYHOOHWWH�GL�SURJHWWR����JOL�RQHUL
SHU�O
LPPLVVLRQH�QHL�SR]]HWWL�GL�OLQHD��IRUDWXUD��IRUQLWXUD�H�SRVD�LQ�RSHUD�GHO�JLXQWR�
VWXFFDWXUD� HFF����� �� OD� IRUQLWXUD� H� SRVD� GHO� QDVWUR� GL� VHJQDOD]LRQH�� �� TXDQWR� DOWUR
QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� D� SHUIHWWD� WHQXWD� LGUDXOLFD� H
VHFRQGR�OH�LQGLFD]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH�/DYRUL��5HVWD�HVFOXVR� O
RQHUH�SHU�OD
IRUQLWXUD�H�SRVD�GHO�PDWHULDOH�SHU� OD� UHDOL]]D]LRQH�GHO� OHWWR�GL�SRVD��LO� ULQILDQFR�H� LO
ULFRSULPHQWR�FKH�GRYUj�HVVHUH�FRPSXWDWR�FRQ�OH�UHODWLYH�YRFL�GL�SUH]]R�
'LVWULEX]LRQH�(QHO���EDVVD�WHQVLRQH �����
'LVWULEX]LRQH�7HOHFRP �����

6200$12�P ����� ���� ������

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXED]LRQL�FRUUXJDWH�LQ�+'3(
)�������K )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXED]LRQL� FRUUXJDWH� LQ� +'3(� D� GRSSLD� SDUHWH� SHU

SDVVDJJLR� FDYL� HOHWWULFL� H� WHOHIRQLFL�� FRQIRUPL� DOOD� QRUPD� &(,� (1� ���������
PDUFKLDWL�&(�H�FRQ� UHVLVWHQ]D�DOOR�VFKLDFFLDPHQWR�GL�����1��1HO�SUH]]R�VL� LQWHQGH
FRPSUHVR�H�FRPSHQVDWR�O
RQHUH�SHU����LO�WUDVSRUWR�GHO�PDWHULDOH�LQ�FDQWLHUH��OR�VFDULFR
H�OR�VILODPHQWR�OXQJR�OD�WULQFHD�GL�SRVD����LO�WDJOLR��OR�VIULGR�H�LO�SRVL]LRQDPHQWR�FRQ�LO
FRUUHWWR�DOOLQHDPHQWR�H�FRQ� OH�SHQGHQ]H�VHFRQGR�OH�OLYHOOHWWH�GL�SURJHWWR����JOL�RQHUL
SHU�O
LPPLVVLRQH�QHL�SR]]HWWL�GL�OLQHD��IRUDWXUD��IRUQLWXUD�H�SRVD�LQ�RSHUD�GHO�JLXQWR�
VWXFFDWXUD� HFF����� �� OD� IRUQLWXUD� H� SRVD� GHO� QDVWUR� GL� VHJQDOD]LRQH�� �� TXDQWR� DOWUR
QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� D� SHUIHWWD� WHQXWD� LGUDXOLFD� H
VHFRQGR�OH�LQGLFD]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH�/DYRUL��5HVWD�HVFOXVR� O
RQHUH�SHU�OD
IRUQLWXUD�H�SRVD�GHO�PDWHULDOH�SHU� OD� UHDOL]]D]LRQH�GHO� OHWWR�GL�SRVD��LO� ULQILDQFR�H� LO
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ULFRSULPHQWR�FKH�GRYUj�HVVHUH�FRPSXWDWR�FRQ�OH�UHODWLYH�YRFL�GL�SUH]]R�
'LVWULEX]LRQH�(QHO���PHGLD�WHQVLRQH ������
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/$925,�$�&2532

23(5(�85%$1,==$=,21(�35,0$5,$���6S&DW���

�� &RQWULEXWL�HQWL�SHU�UHDOL]]D]LRQH�DFTXHGRWWR
&RQWULEXWR�SHU�UHDOL]]D]LRQH�UHWH�DFTXHGRWWR

����

6200$12�D�FRUSR ���� ��������� ���������

�� &RQWULEXWL�HQWL�SHU�UHDOL]]D]LRQH�UHWH�(QHO
&2175,%87,�(17,�3(5�5($/,==$=,21(�5(7(�(1(/

����

6200$12�D�FRUSR ���� ��������� ���������

3DU]LDOH�/$925,�$�&2532�HXUR ���������
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/$925,�$�0,685$

23(5(�(;75$�$0%,72���6S&DW���

�� 6FDYR�GL�VEDQFDPHQWR�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL
(��������� 6FDYR�GL�VEDQFDPHQWR�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H

FRQVLVWHQ]D��HVFOXVR� OD� URFFLD��SHU� LO� ULVH]LRQDPHQWR�R� OD�FRVWUX]LRQH�GHO�FDVVRQHWWR
VWUDGDOH�� FRPSUHVR� LO� SLFFKHWWDPHQWR� SUHOLPLQDUH� H� GHILQLWLYR�� LO� WUDFFLDPHQWR�GHOOH
FXUYH�� LO� WUDVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� D� ULHPSLPHQWR� R� LQ� ULOHYDWR� ILQR� DOOD
GLVWDQ]D�PHGLD�GL�P�����H�OD�VXD�VLVWHPD]LRQH�QHL�VLWL�GL�GHSRVLWR��RSSXUH�LO�WUDVSRUWR
ILQR�DO�VLWR�GL�FDULFR�VXL�PH]]L�GL�WUDVSRUWR�HQWUR�JOL�VWHVVL�OLPLWL�GL�GLVWDQ]D�
6FDYR�GL�VEDQFDPHQWR�DUHD�LQWHUHVVDWD�GDO�QXRYR�PDUFLDSLHGH���DUHD�YHUGH�

�SDU�XJ� �������� ������ ���� ������

6200$12�Pñ ������ ���� ��������

�� ,QGHQQLWj�GL�VPDOWLPHQWR�GL�PDWHULDOL�H�WHUUHQL�FODVVLILFDWL�FRPH�ULILXWR
(�������G� ,QGHQQLWj�GL�VPDOWLPHQWR�GL�PDWHULDOL�H�WHUUHQL�FODVVLILFDWL�FRPH�ULILXWR

9HGL�YRFH�Q�����>Pñ�������@ ���� �����

6200$12�W ����� ����� ��������

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�QRQ�WHVVXWR
)�������D )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�QRQ�WHVVXWR�GL�VHSDUD]LRQH�H�ILOWUD]LRQH�LQ�SROLSURSLOHQH

GHO�SHVR�PLQLPR�GL�����J�PT�FRQ� �UHVLVWHQ]D� �PHFFDQLFD� �XOWLPD� �D�� WUD]LRQH� �QRQ
LQIHULRUH� � D� � ���N1�P�� � DVVRUELPHQWR� � GL� � HQHUJLD� � QRQ� � LQIHULRUH� � D� ���N-�PT� H
SHUPHDELOLWj�QRQ�LQIHULRUH�D����������P�V��,O�PDWHULDOH�GRYUj�SRVVHGHUH�FDUDWWHULVWLFKH
ULVSRQGHQWL�DL� UHTXLVLWL� ULFKLHVWL�GDOOH�1RUPH�7HFQLFKH��6RQR�FRPSUHVL�JOL�VIULGL�H� L
VRUPRQWL��/D�YRFH�GL�SUH]]R�FRPSUHQGH� LQROWUH� OD� VHJQDOD]LRQH�GHOOH�DUHH�GL� ODYRUR
SHU� WXWWD� OD� GXUDWD� GHO� FDQWLHUH� VHFRQGR� OH� YLJHQWL� QRUPDWLYH� H� OH� SUHVFUL]LRQL
FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH� GLVSRVL]LRQL� LPSDUWLWH� GDOO
8IILFLR� GL
'LUH]LRQH� /DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH
LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
$UHD�LQWHUHVVDWD�GDO�QXRYR�PDUFLDSLHGH ������

6200$12�PT ������ ���� ������

�� )RQGD]LRQH�VWUDGDOH�HVHJXLWD�FRQ�PDWHULDOH�OHJDQWH�PLVWR
)�������E )RQGD]LRQH� VWUDGDOH� HVHJXLWD� FRQ� PDWHULDOH� OHJDQWH� PLVWR� GL� FDYD�� GL� DGDWWD

JUDQXORPHWULD�� JLXGLFDWR� LGRQHR� GDOOD� 'LUH]LRQH� � /DYRUL� � H� � GL� � FDUDWWHULVWLFKH
ULVSRQGHQWL� � DL� � UHTXLVLWL� � SUHVWD]LRQDOL� � ULFKLHVWL� � DOOH� �1RUPH� �7HFQLFKH� � H� � GDJOL
HODERUDWL� SURJHWWXDOL�� SHU� XQR� VSHVVRUH� FRPSUHVVR� SDUL� D� TXHOOR� LQGLFDWR� QHJOL
HODERUDWL� GL� SURJHWWR�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH
SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU
OD� VWHVD� VX� SLDQR� GL� SRVD� SUHYHQWLYDPHQWH� OLYHOODWR�� OD� SRVD� LQ� RSHUD� DQFKH� LQ� SL�
VWUDWL�GL�DOPHQR����FP�H�PDVVLPR����FP�� OD�OLYHOOD]LRQH�H� OD�FLOLQGUDWXUD�FRQ� UXOOR
FRPSUHVVRUH�GL���������WRQ�R�FRUULVSRQGHQWH�UXOOR�YLEUDQWH�ILQR��DO��UDJJLXQJLPHQWR
GHOOD��GHQVLWj��SUHYLVWD� �QHOOH� �1RUPH� �7HFQLFKH�� �/D��YRFH� �GL��SUH]]R� �FRPSUHQGH
LQROWUH��OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OH
YLJHQWL� QRUPDWLYH� H� OH� SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH
GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL
SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
&RQWDELOL]]DWR�SHU�L�TXDQWLWDWLYL�SRVWL�LQ�RSHUD�D�FRPSDWWD]LRQH�DYYHQXWD�
$UHD�LQWHUHVVDWD�GDO�QXRYR�PDUFLDSLHGH ������ ���� ������

6200$12�Pñ ������ ����� ��������

�� )LQLWXUD�VXSHUILFLDOH�DOOD�IRQGD]LRQH�VWUDGDOH
)�������D )LQLWXUD�VXSHUILFLDOH�DOOD�IRQGD]LRQH�VWUDGDOH�LQ�PLVWR�JUDQXODUH�VWDELOL]]DWR�JLXGLFDWR

LGRQHR�GDOOD�'LUH]LRQH�/DYRUL�H�GL�FDUDWWHULVWLFKH�ULVSRQGHQWL�DL�UHTXLVLWL�SUHVWD]LRQDOL
ULFKLHVWL� GDOOH� 1RUPH� 7HFQLFKH� H� GDJOL� HODERUDWL� SURJHWWXDOL�� SHU� XQR� VSHVVRUH
PLQLPR�FRPSUHVVR�GL���FP��/D� ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH
SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q�FRPSUHVR�RJQL��RQHUH�SHU
OD� ODYRUD]LRQH� HG� LO� FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH�PDFFKLQH� SHU� RWWHQHUH� OD
VDJRPDWXUD�SUHYLVWD�QHOOH�VH]LRQL�WLSR�GL�SURJHWWR�H�FRQ�VXSHUILFLH�SURQWD�SHU�OD�VWHVD
GHOOD�VXFFHVVLYD�VRYUDVWUXWWXUD��/D�YRFH�GL�SUH]]R�FRPSUHQGH�LQROWUH�OD�VHJQDOD]LRQH
GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OH�YLJHQWL�QRUPDWLYH�H�OH
SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH� GLVSRVL]LRQL� LPSDUWLWH
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GDOO
8IILFLR� GL� 'LUH]LRQH� /DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD
UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
6WDELOL]]DWR�SHU�PHVVD�LQ�VDJRPD�SLVWD�FLFODELOH�H�PDUFLDSLHGH���6S��FP��� ������

6200$12�Pð ������ ���� ������

�� )RUQLWXUD��H��SRVD��LQ��RSHUD��GL��FRQJORPHUDWR��ELWXPLQRVR�SHU�VWUDWR�GL�XVXUD
)�������D )RUQLWXUD� �H��SRVD� �LQ� �RSHUD� �GL� �FRQJORPHUDWR��ELWXPLQRVR� �SHU� �VWUDWR� �GL� �XVXUD�

FRQIH]LRQDWR��FRQ��LQHUWL��GL��QDWXUD�PDJPDWLFD�HIIXVLYD��H�R��VLQWHWLFD���JUDQHOOD��GL
VFRULH� � GD� � IRUQR� � HOHWWULFR��� � SURYHQLHQWL� � SHU� � LO� � ����� � GD� � SURFHVVR� � GL
IUDQWXPD]LRQH��LPSDVWDWR�D�FDOGR�FRQ�ELWXPH�ELWXPH�PRGLILFDWR�WLSR�+DUG�VHFRQGR
TXDQWR�SUHYLVWR�GDOOH�1RUPH
7HFQLFKH� HG� HYHQWXDOL� DWWLYDQWL� O
DGHVLRQH� LQ� LGRQHL� LPSLDQWL�� PHVVR� LQ� RSHUD
PHGLDQWH�LGRQHD�ILQLWULFH�PHFFDQLFD�H�FRVWLSDWR��D��PH]]R��UXOOL��GL��RSSRUWXQR��SHVR
LO��WXWWR��HVHJXLWR��VHFRQGR��TXDQWR��LQGLFDWR��QHOOH��1RUPH��7HFQLFKH��LYL�FRPSUHVD�OD
SXOL]LD� GHO� SLDQR� GL� SRVD� H� GHL� FLJOL�� OD� VWHVD� VXOOD� VXSHUILFLH� GL� DSSOLFD]LRQH� GL
HPXOVLRQH�ELWXPLQRVD�PRGLILFDWD� LQ� UDJLRQH�GL�������NJ�PT� DO� WHUPLQH� GHOOD�TXDOH
O
,PSUHVD� DYUj� FXUD� GL� WUDWWDUH� OD� VXSHUILFLH� GL� SRVD� FRQ� ILOOHU� SHU� LPSHGLUH� DJOL
DXWRPH]]L�GL�FDQWLHUH�GL�WUDVFLQDUH�LO�OHJDQWH�QHO�SHUFRUVR�GL�ULWRUQR��O
DWWLYD]LRQH�GHO
FDQWLHUH�FRQ�VHJQDOHWLFD�VWUDGDOH�HVHJXLWD�VHFRQGR�TXDQWR�SUHYLVWR�GDO�1XRYR�&RGLFH
GHOOD� 6WUDGD� H� VXH� VXFFHVVLYH�PRGLILFKH� H� OD� VXD� JXDUGLDQLD�� &RPSUHVR� RJQL� DOWUR
RQHUH�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�SHUIHWWD�UHJROD�G
DUWH��3HU�XQR�VSHVVRUH�ILQLWR�GL
FP� ������/D�YRFH�GL�SUH]]R�FRPSUHQGH� LQROWUH� OD� VHJQDOD]LRQH�GHOOH�DUHH�GL� ODYRUR
SHU� WXWWD� OD�GXUDWD�GHO�FDQWLHUH� � VHFRQGR� � OH� �YLJHQWL� �QRUPDWLYH� �H� � OH� �SUHVFUL]LRQL
FRQWHQXWH� �QHJOL� � HODERUDWL� �SURJHWWXDOL� � H� � OH� �GLVSRVL]LRQL� LPSDUWLWH�GDOO
8IILFLR� GL
'LUH]LRQH� /DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH
LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
0DQWR�G
XVXUD�DUHD�LQWHUHVVDWD�GDOOD�SLVWD�FLFODELOH�H�PDUFLDSLHGH ������

6200$12�Pð ������ ����� ��������

�� 5LPR]LRQH�GHOOD�VROD�SDYLPHQWD]LRQH�LQ�FRQJORPHUDWR�ELWXPLQRVR
)�������D 5LPR]LRQH�GHOOD�VROD�SDYLPHQWD]LRQH�LQ�FRQJORPHUDWR�ELWXPLQRVR�GD�HVHJXLUVL�DQFKH

VX�WUDWWL�GL�TXDOVLDVL�OXQJKH]]D�H�ODUJKH]]D�PHGLDQWH� IUHVDWXUD�GHO�SLDQR�YLDELOH�FRQ
LPSLHJR� GL� PDFFKLQD� VSHFLILFD� D� IUHGGR� H� DOORQWDQDPHQWR� GHO� PDWHULDOH� ULPRVVR
SUHVVR� GLVFDULFKH� SXEEOLFKH�� RQHUL� GL� GLVFDULFD� FRPSUHVL� H� FRPSUHVR� O
RQHUH�� SHU� L
PDWHULDOL�FKH�OD�'��/��ULWHUUj�VXVFHWWLELOL��GL�ULXWLOL]]D]LRQH�GHOOD�HYHQWXDOH�WULWXUD]LRQH
GHJOL�VWHVVL��LO�ORUR�FDULFR�WUDVSRUWR�H�VFDULFR��HVFOXVD�OD�ORUR�VWHVD�H�FRVWLSDPHQWR�PD
FRPSUHVD� OD� FRPSOHWD�SXOL]LD�GHOOD�]RQD�GL� LQWHUYHQWR��/D� ODYRUD]LRQH�GRYUj�HVVHUH
HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��/
HVHFX]LRQH
GHOOH� RSHUD]LRQL� QRQ� GRYUj� FRPSURPHWWHUH� OD� IXQ]LRQDOLWj� VWUXWWXUDOH� R� FRPSRUWDUH
GDQQL�DG�RSHUH�HVLVWHQWL�QHOO
DPELWR�GHO�FDQWLHUH�GL
LQWHUYHQWR�R�D�WHU]L��/D�YRFH�GL�SUH]]R�FRPSUHQGH�LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL
ODYRUR� SHU� WXWWD� OD� GXUDWD� GHO� FDQWLHUH� � VHFRQGR� � OH� � YLJHQWL� � QRUPDWLYH� � H� � OH
SUHVFUL]LRQL� � FRQWHQXWH� � QHJOL� � HODERUDWL� � SURJHWWXDOL� � H� � OH� � GLVSRVL]LRQL� LPSDUWLWH
GDOO
8IILFLR� GL� 'LUH]LRQH� /DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD
UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
)UHVDWXUD�PDQWR�VWUDGDOH�HVLVWHQWH ������ ����� ��������

6200$12�P�
FP �������� ���� ��������

�� ,QGHQQLWj�GL�VPDOWLPHQWR�GL�PDWHULDOL�H�WHUUHQL�FODVVLILFDWL�FRPH�ULILXWR
(�������F &RPSHQVR�SHU� VPDOWLPHQWR� �R� UHFXSHUR� LQ� LPSLDQWR� DXWRUL]]DWR� R� VLWL� LGRQHL��SHU� L

PDWHULDOL� FKH� ULHQWUDQR� QHOOH� VHJXHQWL� FDWHJRULH�
�� 5LILXWR� PLVWR� GL� FRVWUX]LRQH� H� GHPROL]LRQH� �QRQ� SHULFRORVR��
�� 0LVFHOH� ELWXPLQRVH�� IUHVDWR� �ULILXWR� QRQ� SHULFRORVR��
�� 0LVFHOH� ELWXPLQRVH�� FURVWH� �ULILXWR� QRQ� SHULFRORVR��
�� 7HUUH� H� URFFH� FODVVLILFDWH� FRPH� ULILXWR�
1HO�SUH]]R�q�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH� UHODWLYR�D��DFFXPXOR�GHO�PDWHULDOH
LQ� LGRQHR�GHSRVLWR� WHPSRUDQHR�VX�DUHD� LQ�GLVSRQLELOLWj�GHOO
$SSDOWDWRUH�� O
HPLVVLRQH
SHU�RJQL�WUDVSRUWR�GL�IRUPXODULR��FRPSURYDQWH�LO�OXRJR��GL��HVFDYD]LRQH���OD��GDWD��GL
HVHFX]LRQH�SURGX]LRQH� � HG� � LO� � YROXPH�SHVR� � UHDOH� � WUDVSRUWDWR�� � O
RQHUH� � SHU� � LO
PDQWHQLPHQWR��GHO��GHSRVLWR��WHPSRUDQHR��LQ��FRQGL]LRQH��LGRQHH��H��FRQIRUPL��DOOD
QRUPDWLYD� � YLJHQWH� � LQ� �PDWHULD� DPELHQWDOH�� RJQL� DOWUR� DGHPSLPHQWR� LQ�PDWHULD� GL
JHVWLRQH� ULILXWL� GL� FXL� DO� '�/JV�� ��������� 3DUWH� 4XDUWD� �� 1RUPH� LQ� 0DWHULD� GL
*HVWLRQH�GHL�5LILXWL���VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��VHSDUD]LRQH�GHL�PDWHULDOL
VFDYDWL�H�R�GHPROLWL�LQ�IXQ]LRQH�GHOOD�ORUR�WLSRORJLD��FDUDWWHUL]]D]LRQH�GHO�PDWHULDOH�LQ
DFFXPXOR��RJQL�TXDOYROWD�VL�UDJJLXQJH�LO�YROXPH�PLQLPR��LQGLFDWR��LQ��SURJHWWR���FRQ
VSHFLILFKH� � DQDOLVL�� � FDULFR� � H� � VPDOWLPHQWR�UHFXSHUR� �GHO� �PDWHULDOH� � SUHVHQWH� � QHO
GHSRVLWR� � WHPSRUDQHR�� � SUHVVR� � LGRQHR� � LPSLDQWR� � DXWRUL]]DWR�� � SRVWR� � D� � TXDOVLDVL
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GLVWDQ]D��GDOO
DUHD��GL� �GHSRVLWR���LO� WUDVSRUWR�FRPSHQVDWR�D�SDUWH��� WUDVPLVVLRQH�DOOD
VWD]LRQH�DSSDOWDQWH�GHOOH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�H�GHL�IRUPXODUL�FRPSLODWL�SHU�LO
FRQIHULPHQWR�DOO
LPSLDQWR�DXWRUL]]DWR��3UH]]R�D�WRQQHOODWD�FRPH�GD�IRUPXODULR�

������ ���� ���� �����

6200$12�W ����� ����� ������

�� )RUQLWXUD��VWHVD�H�FRVWLSDPHQWR�GL�FRQJORPHUDWR�ELWXPLQRVR
)�������F )RUQLWXUD�� VWHVD� H� FRVWLSDPHQWR� GL� FRQJORPHUDWR� ELWXPLQRVR�� FRQIH]LRQDWR� D� FDOGR

FRQ� FDUDWWHULVWLFKH� SUHVWD]LRQDOL� FRQIRUPL� DOOH� 1RUPH� 7HFQLFKH�� SHU� OD� IRUPD]LRQH
GHOOR�VWUDWR�GL�FROOHJDPHQWR��ELQGHU��DYHQWH�JUDQXORPHWULD�GL������PP�H�FRPSRVWR�GD
DJJUHJDWL� GL� SULPR� LPSLHJR� RWWHQXWL� SHU� IUDQWXPD]LRQH�� RSSRUWXQDPHQWH� PLVFHODWL
FRQ� ELWXPH� DYHQWH� FDUDWWHULVWLFKH� GL� FRHVLRQH� HG� DGHVLRQH� FRQIRUPL� DOOH� 1RUPH
7HFQLFKH�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL
FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�5LPDQJRQR� HVFOXVH� O
HYHQWXDOH� SXOL]LD� H� OD
VXFFHVVLYD� VSUX]]DWXUD� � GHO� � SLDQR� � G
DSSRJJLR� � GD� � FRPSHQVDUH� � FRQ� � L� � UHODWLYL
SUH]]L��GL��HOHQFR���/
$SSDOWDWRUH��SRWUj��XWLOL]]DUH�PDWHULDOH��ULFLFODWR���IUHVDWR���QHOOD
PLVXUD� �PDVVLPD� �GHO� ���� ��� �LQ��SHVR� �ULIHULWR��DOOD� �PLVFHOD��GHJOL� �LQHUWL���SUHYLD
SUHVHQWD]LRQH� GL� XQR� VWXGLR�� DFFHWWDWR� GDOOD� 'LUH]LRQH� /DYRUL�� DWWR� D� GHILQLUH� OD
FRPSRVL]LRQH� GHOOD� PLVFHOD� VWHVVD� H� OH� PRGDOLWj� GL� FRQIH]LRQDPHQWR�� /D� YRFH� GL
SUH]]R�FRPSUHQGH�LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD��GXUDWD��GHO
FDQWLHUH� � VHFRQGR� � OH� � YLJHQWL� � QRUPDWLYH� � H� � OH� � SUHVFUL]LRQL� � FRQWHQXWH� � QHJOL
HODERUDWL� �SURJHWWXDOL� � H� �OH�GLVSRVL]LRQL� LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H
JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH� LQWHUUX]LRQL� GHO� WUDIILFR
GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
%LQGHU�ULIDFLPHQWR�VWUDGD ������

6200$12�Pð ������ ����� ��������

�� )RUQLWXUD��H��SRVD��LQ��RSHUD��GL��FRQJORPHUDWR��ELWXPLQRVR�SHU�VWUDWR�GL�XVXUD
)�������D )RUQLWXUD� �H��SRVD� �LQ� �RSHUD� �GL� �FRQJORPHUDWR��ELWXPLQRVR� �SHU� �VWUDWR� �GL� �XVXUD�

FRQIH]LRQDWR��FRQ��LQHUWL��GL��QDWXUD�PDJPDWLFD�HIIXVLYD��H�R��VLQWHWLFD���JUDQHOOD��GL
VFRULH� � GD� � IRUQR� � HOHWWULFR��� � SURYHQLHQWL� � SHU� � LO� � ����� � GD� � SURFHVVR� � GL
IUDQWXPD]LRQH��LPSDVWDWR�D�FDOGR�FRQ�ELWXPH�ELWXPH�PRGLILFDWR�WLSR�+DUG�VHFRQGR
TXDQWR�SUHYLVWR�GDOOH�1RUPH
7HFQLFKH� HG� HYHQWXDOL� DWWLYDQWL� O
DGHVLRQH� LQ� LGRQHL� LPSLDQWL�� PHVVR� LQ� RSHUD
PHGLDQWH�LGRQHD�ILQLWULFH�PHFFDQLFD�H�FRVWLSDWR��D��PH]]R��UXOOL��GL��RSSRUWXQR��SHVR
LO��WXWWR��HVHJXLWR��VHFRQGR��TXDQWR��LQGLFDWR��QHOOH��1RUPH��7HFQLFKH��LYL�FRPSUHVD�OD
SXOL]LD� GHO� SLDQR� GL� SRVD� H� GHL� FLJOL�� OD� VWHVD� VXOOD� VXSHUILFLH� GL� DSSOLFD]LRQH� GL
HPXOVLRQH�ELWXPLQRVD�PRGLILFDWD� LQ� UDJLRQH�GL�������NJ�PT� DO� WHUPLQH� GHOOD�TXDOH
O
,PSUHVD� DYUj� FXUD� GL� WUDWWDUH� OD� VXSHUILFLH� GL� SRVD� FRQ� ILOOHU� SHU� LPSHGLUH� DJOL
DXWRPH]]L�GL�FDQWLHUH�GL�WUDVFLQDUH�LO�OHJDQWH�QHO�SHUFRUVR�GL�ULWRUQR��O
DWWLYD]LRQH�GHO
FDQWLHUH�FRQ�VHJQDOHWLFD�VWUDGDOH�HVHJXLWD�VHFRQGR�TXDQWR�SUHYLVWR�GDO�1XRYR�&RGLFH
GHOOD� 6WUDGD� H� VXH� VXFFHVVLYH�PRGLILFKH� H� OD� VXD� JXDUGLDQLD�� &RPSUHVR� RJQL� DOWUR
RQHUH�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�SHUIHWWD�UHJROD�G
DUWH��3HU�XQR�VSHVVRUH�ILQLWR�GL
FP� ������/D�YRFH�GL�SUH]]R�FRPSUHQGH� LQROWUH� OD� VHJQDOD]LRQH�GHOOH�DUHH�GL� ODYRUR
SHU� WXWWD� OD�GXUDWD�GHO�FDQWLHUH� � VHFRQGR� � OH� �YLJHQWL� �QRUPDWLYH� �H� � OH� �SUHVFUL]LRQL
FRQWHQXWH� �QHJOL� � HODERUDWL� �SURJHWWXDOL� � H� � OH� �GLVSRVL]LRQL� LPSDUWLWH�GDOO
8IILFLR� GL
'LUH]LRQH� /DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH
LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
0DQWR�G
XVXUD�ULIDFLPHQWR�VWUDGD ������

6200$12�Pð ������ ����� ��������

�� 6LVWHPD]LRQH�GL�WHUUHQR�FROWLYR
,��������� 6LVWHPD]LRQH� GL� WHUUHQR� FROWLYR� GL� VFDUSDWH�� DUHH� JROHQDUL�� DUHH� SUDWLYH�� VHFRQGR

VHFRQGR� L� SDUDPHWUL� LQGLFDWL� QHOOH� VH]LRQL� WLSR� GL� SURJHWWR� H� OH� LQGLFD]LRQL� GHOOD
'LUH]LRQH�/DYRUL��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL
FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�� /D� YRFH� GL� SUH]]R� FRPSUHQGH� LQROWUH� OD
VHJQDOD]LRQH� GHOOH�DUHH� GL� ODYRUR� �SHU� � WXWWD� � OD� �GXUDWD� � GHO� �FDQWLHUH� � VHFRQGR� � OH
YLJHQWL� � QRUPDWLYH� � H� � OH� � SUHVFUL]LRQL� � FRQWHQXWH� � QHJOL� � HODERUDWL� SURJHWWXDOL� H� OH
GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL��&RQWDELOL]]DWR�SHU� LO�YROXPH
LQ�RSHUD�
6LVWHPD]LRQH�WHUUHQR�DUHH�YHUGL ������ ���� �����

6200$12�Pñ ����� ���� ������

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRUGRQDWXUD�VH]LRQH�������FRQ�DOWH]]D����FP
)�������G )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRUGRQDWXUD� SHU� IDVFLD� VSDUWLWUDIILFR�� DLXROH� H� VLPLOL�
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UHWWLOLQHH� RG� LQ� FXUYD�� LQ� FDOFHVWUX]]R� DYHQWH� 5FN� ��� 03D�� LQ� HOHPHQWL� GHOOD
OXQJKH]]D� GL� ���� FP�� DOOHWWDWL� FRQ� PDOWD� FHPHQWL]LD�� /D� ODYRUD]LRQH� GRYUj� HVVHUH
HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q
FRPSUHVR�RJQL�RQHUH�SHU�OD
IRUPD]LRQH� GHOOD� IRQGD]LRQH� GHOOH� GLPHQVLRQL� PLQLPH� GL� ��� [� ��� FP� HVHJXLWD� LQ
FDOFHVWUX]]R� 5FN� ��� 03D�� OR� VFDYR� QHFHVVDULR�� OD� VWXFFDWXUD� GHL� � JLXQWL�5LPDQH
HVFOXVD� � O
HYHQWXDOH�DUPDWXUD� LQ�DFFLDLR�%���&�R� LQ�EDUUH�R� �FRQ� UHWH�HOHWWURVDOGDWD
FKH�VDUj� UHPXQHUDWD�D�SDUWH�FRQ�LO� UHODWLYR�SUH]]R�G
HOHQFR��1HO�SUH]]R�q�FRPSUHVR
RJQL� RQHUH� SHU� LO� WUDVSRUWR� D� ULILXWR� GHO� PDWHULDOH� GL� ULVXOWD�� IXRUL� GHOOH� SHUWLQHQ]H
VWUDGDOL�� FRQ�TXDOVLDVL�PH]]R�ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP�VX�DUHH�LGRQHH
LQGLYLGXDWH� QHO� SURJHWWR�� LO� FDULFR� H� OR� VFDULFR�� JOL� RQHUL� GL� GLVFDULFD�� /D� YRFH� GL
SUH]]R�FRPSUHQGH� LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL� ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO
FDQWLHUH� VHFRQGR� OH� YLJHQWL� QRUPDWLYH� H� OH� SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL
SURJHWWXDOL�H�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL
RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH� LQWHUUX]LRQL� GHO� WUDIILFR� GXUDQWH� OH
RSHUD]LRQL�ODYRUDWLYH�
&RUGRQDWD�GHOLPLWD]LRQH�PDUFLDSLHGH ������

6200$12�P ������ ����� ��������

�� 6RVWHJQR��WXERODUH��LQ��DFFLDLR��]LQFDWR
)�������E 6RVWHJQR��WXERODUH��LQ��DFFLDLR��]LQFDWR��WUDWWDWR��FRQ��]LQFDWXUD��IRUWH���FRPSOHWR��GL

WDSSR� � GL� � FKLXVXUD� � VXSHULRUH� � LQ� PDWHULDOH� SODVWLFR� H� VLVWHPD� DQWLURWD]LRQH�� ,O
VRVWHJQR� GRYUj� DYHUH� FDUDWWHULVWLFKH� WDOL� GD� JDUDQWLUH� OH� SUHVWD]LRQL� VWUXWWXUDOL
ULFKLHVWH� GDOOD� YLJHQWH� QRUPDWLYD�� ,O� PDWHULDOH� IRUQLWR� GRYUj� HVVHUH� FRQIRUPH� DOOH
SUHVFUL]LRQL� FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH� H� FRPSOHWR� PDUFDWXUD� &(
FRQIRUPHPHQWH�D�TXDQWR�LQGLFDWR�QHOOH�1RUPH�7HFQLFKH�VWHVVH��&RPSXWDWR�D�PHWUR
OLQHDUH�GL�OXQJKH]]D�HIIHWWLYD�RUGLQDWD��VHQ]D�DOFXQ�OLPLWH�VXOO
DOWH]]D�ULFKLHVWD�
3DOL�SHU�VRVWHJQR�VHJQDOHWLFD ���� ���� ����

6200$12�P ���� ����� �����

�� )RUQLWXUD�GL�VHJQDOH�FLUFRODUH�LQ�ODPLHUD�GL�DOOXPLQLR
)�������E )RUQLWXUD�GL�VHJQDOH�FLUFRODUH�LQ�ODPLHUD�GL�DOOXPLQLR��GHOOH�GLPHQVLRQL�GL����FP�GL

GLDPHWUR� FRQ� FRVWUX]LRQH� VFDWRODWD� H� ULQIRU]DWD�� DWWD� D� JDUDQWLUH� OH� SUHVWD]LRQL
VWUXWWXUDOL�ULFKLHVWH�GDOOD�YLJHQWH�QRUPDWLYD��,O�VHJQDOH��OD�SHOOLFROD�GL�ULYHVWLPHQWR��OH
LVFUL]LRQL�HG�L�SLWWRJUDPPL�GRYUDQQR�HVVHUH�FRQIRUPL�DO�YLJHQWH�&RGLFH�GHOOD�6WUDGD
HG� DO� UHODWLYR� 5HJRODPHQWR� GL� $WWXD]LRQH�� /D� ODPLHUD� GL� DOOXPLQLR� GRYUj� HVVHUH
UHDOL]]DWD� H� WUDWWDWD� VHFRQGR� TXDQWR� VWDELOLWR� QHOOH� 1RUPH� 7HFQLFKH�� /D� SDUWH
DQWHULRUH�GHO� VHJQDOH�GRYUj�HVVHUH� LQWHUDPHQWH� ULYHVWLWD�FRQ�SHOOLFROD� UHWURULIOHWWHQWH
GL� FODVVH� 5$�� �OLYHOOR� SUHVWD]LRQDOH� LQIHULRUH��� ,O� UHWUR� H� OD� VFDWRODWXUD� GHL� FDUWHOOL
GRYUDQQR� HVVHUH� ILQLWL� LQ� FRORUH� JULJLR� QHXWUR� FRQ� VSHFLDOH� VPDOWR� VLQWHWLFR�� 'HYH
LQROWUH� HVVHUH� DSSRVWD� OD� PDUFDWXUD� GHO� VHJQDOH� FRQIRUPHPHQWH� D� TXDQWR� LQGLFDWR
QHOOH�1RUPH�7HFQLFKH��SHU�L�VHJQDOL�GL�SUHVFUL]LRQH��DG�HFFH]LRQH�GL�TXHOOL�XWLOL]]DWL
QHL� FDQWLHUL� VWUDGDOL�� GHYH� HVVHUH� ULSRUWDWR�� LQROWUH�� O
DSSRVLWR� VWDPSLJOLR� SHU
FRQVHQWLUH� O
LVFUL]LRQH� GHJOL� HVWUHPL� GHOO
RUGLQDQ]D� GL� DSSRVL]LRQH�� /
LQVLHPH� GHOOH
SUHGHWWH� DQQRWD]LRQL� QRQ� SXz� VXSHUDUH� OD� VXSHUILFLH� GL� ���� FPT� H� GHYRQR� HVVHUH
UHDOL]]DWH�FRQ�WHFQLFKH�H�PDWHULDOL�WDOL�GD�ULVXOWDUH�OHJJLELOL�SHU�WXWWR�LO�WHPSR�GL�YLWD
SUHYLVWR�GHO�VHJQDOH��,O�VHJQDOH�q�GD�LQWHQGHUVL�FRPSOHWR�GL�VWDIIH��FRQWURVWDIIH��GDGL�H
EXOORQL�LQ�DFFLDLR�
6HJQDOHWLFD�FLUFRODUH ����

6200$12�Q� ���� ����� �����

�� 5HDOL]]D]LRQH�GL�VWULVFH�GHOOD�ODUJKH]]D�GL����FP
)�������D 5HDOL]]D]LRQH� GL� VWULVFH� GHOOD� ODUJKH]]D� GL� ��� FP� GL� TXDOVLDVL� FRORUH�� HVHJXLWH� FRQ

PDWHULDOH� WHUPRVSUX]]DWR� SODVWLFR�� /D� � ODYRUD]LRQH� � GRYUj� � HVVHUH� � HVHJXLWD� � QHO
ULVSHWWR� �GHOOH� �SUHVFUL]LRQL� �FRQWHQXWH��QHOOH� �1RUPH��7HFQLFKH��H� �QHOOD�QRUPDWLYD
YLJHQWH�� ,�SURGRWWL�XWLOL]]DWL�GRYUDQQR�SRVVHGHUH�FDUDWWHULVWLFKH�FRQIRUPL�DL�UHTXLVLWL
SUHVWD]LRQDOL�ULFKLHVWL
GDOOH�1RUPH�7HFQLFKH�H�QHOOD�QRUPDWLYD�YLJHQWH��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH
SHU� QROR� GL� DWWUH]]DWXUH�� IRUQLWXUH� PDWHULDOH�� WUDFFLDPHQWR� DQFKH� LQ� SUHVHQ]D� GL
WUDIILFR��PLVXUD]LRQL�FRPSUHVD�DOWUHVu�OD�SXOL]LD�GHOOH�]RQH�GL�LPSLDQWR�GDO�PDWHULDOH
JURVVRODQR� VXOOD� SDYLPHQWD]LRQH� SULPD� GHOO
LQL]LR� GHOOH� RSHUD]LRQL� GL� SRVD� GHOOD
YHUQLFH��/D�YRFH�GL�SUH]]R�FRPSUHQGH�LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU
WXWWD�OD�GXUDWD�GHO��FDQWLHUH�VHFRQGR�OH�YLJHQWL�QRUPDWLYH�H�OH�SUHVFUL]LRQL�FRQWHQXWH
QHJOL�HODERUDWL�SURJHWWXDOL�H�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL
H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL�SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR
GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
/LQHH�VX�YLDELOLWD ������
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/LQHH�VX�SDUFKHJJL�DXWR �����

6200$12�P ������ ���� ������

�� $WWUDYHUVDPHQWL� SHGRQDOL�� VWULVFH� GL� DUUHVWR�� ]HEUDWXUH�� IUHFFH�� LVFUL]LRQL� H
)�������D VLPEROL�YDUL

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�YHUQLFH�ULIUDQJHQWH�SRVW�VSUX]]DWD�GL�TXDOVLDVL�FRORUH�VX
VXSHUILFL�VWUDGDOL��FRVWLWXLWD�GD�TXDOVLDVL�ILJXUD�GLYHUVD�GDOOH�VWULVFH�ORQJLWXGLQDOL��/D
ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH
1RUPH�7HFQLFKH�H�QHOOD�QRUPDWLYD�YLJHQWH�� ,�SURGRWWL�XWLOL]]DWL�GRYUDQQR�SRVVHGHUH
FDUDWWHULVWLFKH
FRQIRUPL�DL�UHTXLVLWL�SUHVWD]LRQDOL�ULFKLHVWL�GDOOH�1RUPH�7HFQLFKH�H�QHOOD�QRUPDWLYD
YLJHQWH�� 1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� QROR� GL� DWWUH]]DWXUH�� IRUQLWXUH
PDWHULDOH��WUDFFLDPHQWR�DQFKH�LQ�SUHVHQ]D�GL�WUDIILFR��PLVXUD]LRQL�FRPSUHVD�DOWUHVu�OD
SXOL]LD�GHOOH�]RQH�GL� LPSLDQWR�GDO�PDWHULDOH�JURVVRODQR�VXOOD�SDYLPHQWD]LRQH�SULPD
GHOO
LQL]LR�GHOOH�RSHUD]LRQL�GL�SRVD�GHOOD�YHUQLFH��/D�YRFH�GL�SUH]]R�FRPSUHQGH�LQROWUH
OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OH�YLJHQWL
QRUPDWLYH� H� OH� SUHVFUL]LRQL� FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH� GLVSRVL]LRQL
LPSDUWLWH� GDOO
8IILFLR� GL� 'LUH]LRQH� /DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD
UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH�
$WWUDYHUVDPHQWR�SHGRQDOH �����
=HEUDWXUH �����

6200$12�P� ������ ���� ������
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COMUNE DI PADOVA
SETTORE PIANIFICAZIONE URBANISTICA

DESTINAZIONE RESIDENZIALE

ONERI DI URBANIZZAZIONE PRIMARIA
Zona omogenea “C” – Indice densità fondiaria “df” = < 1,00

Volume = mc. 7.522,50
Onere tabellare: Volume x  26,09* €/mc. = € 196.262,02 (A)

Scavi e reinterri      24.395,68 +
Opere stradali    149.959,18 +
Segnaletica stradale                                                                                                                  4.049,73 =  

€ 178.404,59

1
Fognatura bianca      45.922,00 +
Fognatura nera      43.608,40 +
Rete Enel      35.089,67 +
Rete telefonica      20.778,87 +
Contributi enti      70.000,00 +
Sistemazione aree verdi                                                                                                           5.062,20 =  
(in base al computo metrico) € 220.461,14 +

2 attrezzamento area a verde pubblico primario: mq. 1.505,00 x   32,00 €/mq. = €   48.160,00 +

3 attrezzamento aree a parcheggio primario:      mq.     440,00 x 100,00 €/mq. = €   44.000,00 +

4 area extra ambito:                                                                                                         =        €   41.335,08 =  

TOTALE OPERE PRIMARIE € 353.956,22 (B)

• se B ≥ A non c’è conguaglio e l’onere è assolto
• se B < A la quantità pari ad A – B va monetizzata

ONERI DI URBANIZZAZIONE SECONDARIA

Volume = mc. 7.522,50
Onere tabellare: Volume x 17,90* €/mc. = € 134.652,75

* I valori sono ricavati dalle tabelle presenti nel disciplinare per il calcolo degli oneri nelle concessioni edilizie 
in diretta attuazione del P.I.
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