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GL�SDYLPHQWL�GL�TXDOVLDVL�WLSR��FRPSUHVL�EDWWLVFRSD�SHULPHWUDOL
H� UHODWLYR� PDVVHWWR� GL� VRWWRIRQGR�� SHU� XQR� VSHVVRUH
FRPSOHVVLYR�ILQR�D�����PP��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL
H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�QHFHVVDULH�RSHUH�SURYYLVLRQDOL�H
GL� VLFXUH]]D�� O
DEEDVVDPHQWR�� OR� VJRPEHUR�� OD� UDFFROWD
GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� LO� FRQIHULPHQWR� FRQ
WUDVSRUWR� LQ� GLVFDULFD� DXWRUL]]DWD� GHO� PDWHULDOH� GL� ULVXOWD�
O
LQGHQQLWj�GL�GLVFDULFD�H� TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH� LO
ODYRUR�ILQLWR�D�UHJROD�G
DUWH��3DYLPHQWL�IUHGGL
3LDVWUHOOH ���� ������ ������
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%$77,6&23$� 6RYUDSSUH]]R� DOOD� GHPROL]LRQH� GL� SDYLPHQWL� H
EDWWLVFRSD�SHU�RJQL�VWUDWR�WLSRORJLFR�GL�SDYLPHQWD]LRQH�LQ�SL�
ROWUH�DO�SULPR��3DYLPHQWL�IUHGGL
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)251,785$� (� 326$� ,1� 23(5$� ',� 3$9,0(172
,1'8675,$/(�$17,8685$�(�$17,8572�)RUQLWXUD�H�SRVD
LQ� RSHUD� GL� SDYLPHQWR� LQGXVWULDOH� HVHJXLWR� LQ� FRQJORPHUDWR
FHPHQWL]LR�FRQIH]LRQDWR�D�PDFFKLQD��GRVDWR�D�PLQLPR�����NJ
GL� FHPHQWR� WLSR� 5� ����� SHU� PHWUR� FXER� GL� LQHUWH� D
JUDQXORPHWULD� UHJRODPHQWDUH�� DUPDWR�FRQ� UHWH� HOHWWURVDOGDWD
FRVWLWXLWD� GD� WRQGLQL� LQ� DFFLDLR� %���&� GL� GLDPHWUR� �� PP� H
PDJOLD� ��[��� FP� H� FRQ� VWUDWR� VXSHUILFLDOH� DQWLXVXUD� HG
DQWLXUWR� FRVWLWXLWR� GD� DJJUHJDWL� PHWDOOLFL� GL� VHOH]LRQDWD
JUDQXORPHWULD�� DGGLWLYL� FRDGLXYDQWL� HG� RVVLGL� FRORUDQWL� LQ
UDJLRQH�GL���NJ�Pð�QHO�FRORUH�D�VFHOWD�GHOOD�'�/���,O�SDYLPHQWR
LQROWUH� GRYUj� HVVHUH� LQ� SRVVHVVR� GL� XQ� FRHIILFLHQWH� GL� DWWULWR
FRQIRUPH� D� TXDQWR� SUHYLVWR� GDO� '35� ��� OXJOLR� ������ Q����
UHFDQWH� QRUPH� SHU� O
HOLPLQD]LRQH� GHOOH� EDUULHUH
DUFKLWHWWRQLFKH� QHJOL� HGLILFL�� VSD]L� H� VHUYL]L� SXEEOLFL�� 1HO
SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� OD
IRUPD]LRQH� GHOOH� SHQGHQ]H�� LO� WDJOLR� LQ� SURIRQGLWj� H� OD
IRUPD]LRQH�GL�JLXQWL�HODVWLFL�GL�IUD]LRQDPHQWR�LQ�SYF�IRUPDQWL
ULTXDGUL� GD� ����[�����P� H� FRPXQTXH� QRQ� VXSHULRUL� D� �����
Pð�� O
LVRODPHQWR�SHULPHWUDOH�FRQWUR� OH�PXUDWXUH�HVHJXLWR�FRQ
VWULVFH� GL� SROLVWLUHQH� HVSDQVR� GHOOR� VSHVVRUH� GL� ��� PP�
O
LGRQHD�SURWH]LRQH�GHOOH�SDUHWL�SHULPHWUDOL�SHU�XQ
DOWH]]D�ILQR
D� ����� P�� OD� IRUPD]LRQH� GHOOH� SHQGHQ]H�� OD� SRVD� GL� SURILOR
DQJRODUH� LQ� DFFLDLR� LQ� FRUULVSRQGHQ]D� GHOOH� VRJOLH�� OD
OHYLJDWXUD� ILQDOH�� OD� VXFFHVVLYD� SXOLWXUD� VXSHUILFLDOH� FRQ
LGRQHL� GHWHUJHQWL�� OD� ULVFLDFTXDWXUD� DVVRUEHQGR� O
DFTXD� LQ
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HFFHVVR�FRQ�LGRQHL�VLVWHPL��OD�SXOL]LD�H�O
DVSRUWR�GHO�PDWHULDOH
GL�ULVXOWD�D�ILQH�ODYRUR��OD�UDFFROWD�GLIIHUHQ]LDWD�GHO�PDWHULDOH
GL� ULVXOWD�� LO� FRQIHULPHQWR� FRQ� WUDVSRUWR� LQ� GLVFDULFD
DXWRUL]]DWD�GHO�PDWHULDOH�GL� ULVXOWD�� O
LQGHQQLWj�GL�GLVFDULFD�H
TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD
G
DUWH�� )251,785$� (� 326$� ,1� 23(5$� ',� 3$9,0(172
,1'8675,$/(�$17,8685$�(�$17,8572�VSHVVRUH����FP
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0$7721(//(� $872%/2&&$17,� )RUQLWXUD� H� SRVD� LQ
RSHUD� GL� SDYLPHQWR�DXWREORFFDQWH�QHO� FRORUH�H�QHOO
DVSHWWR�D
VFHOWD� GHOOD� '�/��� HVHJXLWR� LQ� PDWWRQHOOH� SUHIDEEULFDWH� GL
FRQJORPHUDWR� FHPHQWL]LR� YLEUDWR� GHOOH� GLPHQVLRQL
FRPXQHPHQWH� LQ� FRPPHUFLR�� SRVDWH� VHFRQGR� OH� JHRPHWULH
FRUUHQWL� VX� VRWWRIRQGR� GHOOR� VSHVVRUH� GL� �� FP� HVHJXLWR� LQ
JKLDLQR� ODYDWR� D� JUDQXORPHWULD� LGRQHD�� ,O� SDYLPHQWR� LQROWUH
GRYUj�HVVHUH�LQ�SRVVHVVR�GL�XQ�FRHIILFLHQWH�GL�DWWULWR�FRQIRUPH
D� TXDQWR� SUHYLVWR� GDO� '35� ��� OXJOLR� ������ Q����� UHFDQWH
QRUPH� SHU� O
HOLPLQD]LRQH� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH� QHJOL
HGLILFL�� VSD]L� H� VHUYL]L� SXEEOLFL�� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� OD� IRUQLWXUD� H� SRVD� GHO
VRWWRIRQGR�� OD� IRUPD]LRQH� GHOOH� SHQGHQ]H� QHFHVVDULH� DOOR
VPDOWLPHQWR�GHOOH�DFTXH�PHWHRULFKH��OR�VSDUJLPHQWR�GL�VDEELD
ILQH� VXIILFLHQWH� D� FROPDUH� JOL� LQWHUVWL]L�� OD� EDJQDWXUD� H� OD
FRQWHPSRUDQHD� EDWWLWXUD� PHGLDQWH� DGHJXDWR� YLEUDWRUH
PHFFDQLFR�� O
HYHQWXDOH� VRVWLWX]LRQH� GL� PDWWRQHOOH� URWWH� R
GHWHULRUDWH�LQ�FRUVR�G
RSHUD��LO�WDJOLR��OR�VIULGR�H�TXDQWR�DOWUR
QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�
)251,785$� (� 326$� ,1� 23(5$� ',� 3$9,0(172� ,1
0$7721(//(�$872%/2&&$17,
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&���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDQDOHWWH� SUHIDEEULFDWH
HVHJXLWH� LQ� FRQJORPHUDWR� FHPHQWL]LR� YLEUDWR�� FRPSOHWH� GL
WHODLR� H� JULJOLD� LQ� JKLVD� VIHURLGDOH� DYYLWDELOH� FRQ� IHULWRLH
DQWLWDFFR�PDUFKLDWD��FRQIRUPH�DOOH�QRUPH�81,�(1�����H�GD
LPSLHJDUVL�SHU�OXRJKL�GL�XWLOL]]D]LRQH�DSSDUWHQHQWL�DOOD�FODVVH
&�����LQ�RSHUH�SHU�OD�UDFFROWD�GL�DFTXH�GL�VFRUULPHQWR��SRVDWH
VX�PDVVHWWR�GL� VRWWRIRQGR��GHOOR�VSHVVRUH�PLQLPR�GL����FP��H
ULQILDQFKL� LQ� FRQJORPHUDWR� FHPHQWL]LR� GRVDWR� D� ���� NJ� GL
FHPHQWR�WLSR�&(0�,,�FODVVH�����5�SHU�Pñ�GL�LQHUWH��1HO�SUH]]R
VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� LO� FRUUHWWR
DOOLQHDPHQWR� VHFRQGR� OH� OLYHOOHWWH� GL� SURJHWWR�� OD� IRUQLWXUD� H
SRVD� GHO� PDVVHWWR� GL� VRWWRIRQGR� H� GHL� ULQILDQFKL�� L� SH]]L
VSHFLDOL��OD�JULJOLD�PHWDOOLFD��LO�ULVSHWWR�GHOOD�PDUFDWXUD�&(��H
TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD
G
DUWH�� *OL� HYHQWXDOL� ULSULVWLQL� GHOOH� SDYLPHQWD]LRQL� VDUDQQR
FRPSXWDWL�D�SDUWH��GLPHQVLRQL�HVWHUQH�FLUFD����[����PP
3RVD�DFFRSSLDWD ����� �����
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�����F 675$72�61���GLDPHWUR�HVWHUQR�����PP
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675$72�&/$66(�61���)RUQLWXUD�H�SRVD�GL�WXED]LRQL�LQ�39&�
8� ULJLGR� QRQ� SODVWLILFDWR� D� WULSOR� VWUDWR� SHU� IRJQDWXUH� H
VFDULFKL� FLYLOL� H� LQGXVWULDOL� LQWHUUDWL� QRQ� LQ� SUHVVLRQH�� FRQ
FODVVH�GL�ULJLGLWj�61���N1�P��PLVXUDWD�VHFRQGR�(1�,62������
/H�WXED]LRQL�GRYUDQQR�HVVHUH�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��������� WLSR
$��� FRQ� VLVWHPD� GL� JLXQ]LRQH� D� ELFFKLHUH� H� JXDUQL]LRQH� GL
WHQXWD� HODVWRPHULFD� FRQIRUPH� DOOH� QRUPH� 81,� (1� ������
3RWUDQQR� LQROWUH� FRQWHQHUH� VXOOR� VWUDWR� FHQWUDOH� 39&�8
ULFLFODWR� SHU� ULGXUUH� OH� HPLVVLRQL� GL� &2�� H� O
LPSDWWR
DPELHQWDOH��/H� WXED]LRQL�GRYUDQQR� LQROWUH� ULSRUWDUH� LQ�PRGR
YLVLELOH�HG�LQGHOHELOH��OD�PDUFDWXUD�SUHYLVWD�GDOOH�FLWDWH�QRUPH
HG� LQ� SDUWLFRODUH�� PDUFKLR� R� QRPH� GHO� SURGXWWRUH�� PDUFKLR
,,3�R�GL�DOWUR�HQWH�FHUWLILFDWRUH��LO�FRGLFH�GL�LQVWDOOD]LRQH�8�R
8'��GLDPHWUR�QRPLQDOH�HVWHUQR�'1�HVSUHVVR� LQ�PP��OD�VHULH
FRUULVSRQGHQWH�DOOD�ULJLGLWj�DQXODUH�61� ��HVSUHVVD� LQ�N1�P�
PLVXUDWD� VHFRQGR� (1� ,62� ������ LO� PDUFKLR� GL� TXDOLWj
ULODVFLDWR� GD� HQWH� GL� FHUWLILFD]LRQH� DFFUHGLWDWR� VHFRQGR� 81,
&(,�(1��������1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�
�� LO� WUDVSRUWR� GHO� PDWHULDOH� LQ� FDQWLHUH�� OR� VFDULFR� H� OR
VILODPHQWR� OXQJR� OD� WULQFHD� GL� SRVD�� �� LO� WDJOLR�� OR� VIULGR� H� LO
SRVL]LRQDPHQWR�FRQ�LO�FRUUHWWR�DOOLQHDPHQWR�H�FRQ�OH�SHQGHQ]H
VHFRQGR� OH� OLYHOOHWWH� GL� SURJHWWR�� �� JOL� RQHUL� SHU� O
LPPLVVLRQH
QHL� SR]]HWWL� GL� OLQHD� �IRUDWXUD�� IRUQLWXUD� H� SRVD� LQ� RSHUD� GHO
JLXQWR�� VWXFFDWXUD� HFF����� �� OD� IRUQLWXUD� H� SRVD� GHO� QDVWUR� GL
VHJQDOD]LRQH�� �� TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
ILQLWR�D�UHJROD�G
DUWH��D�SHUIHWWD�WHQXWD�LGUDXOLFD�H�VHFRQGR�OH
LQGLFD]LRQL� LPSDUWLWH� GDOOD� 'LUH]LRQH� /DYRUL�� 5HVWD� HVFOXVR
O
RQHUH� SHU� OD� IRUQLWXUD� H� SRVD� GHO� PDWHULDOH� SHU� OD
UHDOL]]D]LRQH� GHO� OHWWR� GL� SRVD�� LO� ULQILDQFR� H� LO� ULFRSULPHQWR
FKH� GRYUj� HVVHUH� FRPSXWDWR� FRQ� OH� UHODWLYH� YRFL� GL� SUH]]R�
(YHQWXDOL�SH]]L�VSHFLDOL� VRQR�FRPSXWDWL�D�SDUWH�FRQVLGHUDQGR
�� PHWUL� GL� FRQGRWWD� HTXLYDOHQWH� SHU� FXUYH�� PDQLFRWWL� H
GHULYD]LRQL� HG� �� PHWUR� GL� FRQGRWWD� HTXLYDOHQWH� SHU� L� WDSSL�
)251,785$�(�326$�,1�23(5$�',�78%,�(�5$&&25',�,1
39&�8�$�75,3/2�675$72�61���GLDPHWUR�HVWHUQR�����PP
QXRYD�WXED]LRQH�GL�VFDULFR�FRPSUHVL�LQQHVWL�H�FDODWH ����� �����
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������ %2&&+(77$�',�5$&&2/7$�(�6&$5,&2�',�$&48(
,�������� '$�,03$/&$7,

%2&&+(77$� ',�5$&&2/7$� (� 6&$5,&2�',� $&48(� '$
,03$/&$7,� &RPSOHVVR� GL� ERFFKHWWD� SHU� OD� UDFFROWD� H� OR
VFDULFR� GL� DFTXH� GDOOH� SDYLPHQWD]LRQL� GHJOL� LPSDOFDWL�
VDJRPDWR� D� ERFFD� GL� OXSR� H� FRVWLWXLWR�GDL� VHJXHQWL� HOHPHQWL�
IRUQLWXUH� H�PDJLVWHUL�� ��� FDGLWRLD� PRGHOODWD� QHO� FDOFHVWUX]]R
GHOOD�VROHWWD��DQFKH�FRQ�VFDYR�D�VFDOSHOOR�PDQXDOH��FRQ�XVR�GL
PDOWD�DGGLWWLYDWD�H�PDQR�GL�DQFRUDJJLR��VDJRPDWD�LQ�IRUPD�GL
YRUWLFH� GD� PRQWH�� H� UDFFRUGDWD� DOOD� VXSHUILFH� GHOOD� VROHWWD
HVLVWHQWH��FRQ�HYHQWXDOH�DGDWWDPHQWR�GHL�IHUUL�VXSHUILFLDOL�GHOOD
VROHWWD�� ��� ULSUHVD� D� FDOGR� GHOOD� LPSHUPHDELOL]]D]LRQH�
FRPXQTXH�HVHJXLWD��SHU�GDUYL�FRQWLQXLWj�ILQR�DOO
LPERFFR�GHOOR
VFDULFR�� FRPSOHWDPHQWR� GHOOD� FDGLWRLD� DWWUDYHUVR� GLVSRVLWLYR
SHU� OD� UDFFROWD� GHOO
DFTXD� SURYHQLHQWH� GD� VRWWR
LPSHUPHDELOL]]D]LRQH�� FRQ� DFFRPSDJQDPHQWR� GHOO
DFTXD
VWHVVD� DOPHQR� D� ��� FP� VRWWR� LO� FRPSOXYLR� FRQ� O
DFTXD
SURYHQLHQWH� GDOOD� FDUUHJJLDWD�� ��� JULJOLD� GL� SURWH]LRQH
DJJDQFLDWD� DOOD� SDUWH� VXSHULRUH� GHOOD� FRUGRQDWD� LQ�PRGR� GD
SRWHUOD� WRJOLHUH� LQ� FRUVR� GL� SXOL]LH�� ��� FRSSHOOD� GL� FKLXVXUD
GHOOD�ERFFD�GL�OXSR��DQFRUDWD�DOOD�FRUGRQDWD�GHO�PDUFLDSLHGH
R�FRUGROR�GHOO
LPSDOFDWR��,O�FRPSOHVVR�SXz�HVVHUH�SUHGLVSRVWR
LQ� IDVH� GL� JHWWR� GHOOD� VROHWWD� RG� HVHJXLWR� D� JHWWR� DYYHQXWR� H
FRPSUHQGHUj� RJQL� PDWHULDOH�� PDJLVWHUR� HG� RQHUH� SHU� OD
UDFFROWD� GHOOH� DFTXH� GDOOD� VXSHUILFH� GHOO
LPSDOFDWR� H� GDJOL
VWUDWL� GL� SDYLPHQWD]LRQH� HG� LO� ORUR� DYYLR� DOOD� FDGLWRLD� GL
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VFDULFR�GHOOH�DFTXH�
0HVVLFDQL�HG�LQQHVWL ����
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����� )251,785$� (� 326$� ,1� 23(5$� ',� 0$66(772
9(1������� &2081(
������� )251,785$�(�326$�,1�23(5$�',�0$66(772�&2081(

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDVVHWWR�FRPXQH�GHOOR�VSHVVRUH
GL� �� FP� SHU� VRWWRIRQGR� GL� SDYLPHQWL�� HVHJXLWR� LQ� PDOWD
FHPHQWL]LD�GRVDWD�D�����NJ�GL�FHPHQWR�WLSR�5������SHU�PHWUR
FXER� GL� VDEELD� D� JUDQXORPHWULD� LGRQHD�� 1HO� SUH]]R� VL
LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� OD� SXOL]LD� H
SUHSDUD]LRQH� GHO� IRQGR�� OD� WLUDWXUD� D� OLYHOOR�� OD� IUDWWD]]DWXUD
ILQH� GHOOD� VXSHUILFLH� LGRQHD� D� ULFHYHUH� OD� SRVD� GL
SDYLPHQWD]LRQL� GD� LQFROODUVL� H� TXDQWR� DOWUR� QHFHVVDULR� SHU
GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��)251,785$�(�326$�,1
23(5$�',�0$66(772�&2081(
3LDVWUHOOH ���� ������ ������
$XWREORFFDQWL ���� ������ ������
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,03(50($%,/,==$=,21,���&DW���

����� )251,785$� (� 326$� ,1� 23(5$� ',� '233,$
9(1������� 0(0%5$1$� %,780,126$� 3(5� &23(5785(
�����E &$55$%,/,�VSHVVRUH�����PP

)251,785$�(�326$�,1�23(5$�',�'233,$�0(0%5$1$
%,780,126$� 3(5� &23(5785(� &$55$%,/,� )RUQLWXUD� H
SRVD� LQ� RSHUD� GL� GRSSLD� PHPEUDQD� DUGHVLDWD� LPSHUPHDELOH
%3(� SHU� FRSHUWXUH� SLDQH� FDUUDELOL� VRJJHWWH� DG� XQ� FDULFR
ULSDUWLWR� ILQR� D� ����� N1�Pð�� SUHIDEEULFDWD� FRQ� SURFHVVR
LQGXVWULDOH� H� IRUPDWD� GD� ELWXPH� SROLPHUR� HODVWRSODVWRPHULFR
DUPDWR�FRQ�WHVVXWR�QRQ�WHVVXWR�LQ�SROLHVWHUH�GD�ILOR�FRQWLQXR�
LPSXWUHVFLELOH�� LVRWURSR�� WHUPRILVVDWR�� DG� HOHYDWLVVLPD
UHVLVWHQ]D� PHFFDQLFD�� QRWHYROH� UHVLVWHQ]D� D� URWWXUD�� RWWLPD
UHVLVWHQ]D�DO�SXQ]RQDPHQWR�H�DOOD�SHUIRUD]LRQH��,Q�SDUWLFRODUH
OH�PHPEUDQH� LPSHUPHDELOL��FRQ�ULIHULPHQWR�DO�SHVR�GL�SHVR��
NJ�Pð�� GRYUDQQR� HVVHUH� LQ� SRVVHVVR� GHOOH� VHJXHQWL
FDUDWWHULVWLFKH� WHFQLFKH� GHELWDPHQWH� FHUWLILFDWH
GDOO
$SSDOWDWRUH� HG� DFFHWWDWH� GDOOD� '�/��� �� FDULFR� URWWXUD
ORQJLWXGLQDOH� ��� 1��PP�� FDULFR� URWWXUD� WUDVYHUVDOH� ��� 1�
�PP����DOOXQJDPHQWR�URWWXUD��������IOHVVLELOLWj�IUHGGR������&�
7XWWH� OH� SURYH� VDUDQQR� FRQIRUPL� DOOH� QRUPH� 81,� ������ /D
SRVD� LQ�RSHUD�GHOOD�SULPD�PHPEUDQD�VDUj�HIIHWWXDWD�D�JLXQWL
VRYUDSSRVWL� GL� FLUFD� FP���� H� VDOGDWD� DXWRJHQDPHQWH� FRQ
DSSRVLWR� EUXFLDWRUH�� OD� VHFRQGD� PHPEUDQD� VDUj� SRVDWD� D
FDYDOOR� GHOOH� JLXQWXUH� SUHFHGHQWL� VHJXHQGR� OH� PHGHVLPH
PRGDOLWj�� GRYUDQQR� HVVHUH� VHJXLWH� SXQWXDOPHQWH� OH� GLUHWWLYH
JHQHUDOL�GHOOD�'LWWD�SURGXWWULFH��3DUWLFRODUH�FXUD�GRYUj�HVVHUH
DGRWWDWD� QHOO
HVHFX]LRQH� GL� UDFFRUGL� GHJOL� VSLJROL�� SOXYLDOL� GL
VFDULFR�� WXEL� GL� WURSSR� SLHQR�� VRJOLH�� FDPLQL�� WXED]LRQL
IXRULXVFHQWL�� DQWHQQH� 79�� JLXQWL�� ULYHVWLPHQWR� GHL� ULOHYDWL�
PXUHWWL� H� SDUWL� YHUWLFDOL� LQ� JHQHUH�� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�LO�WDJOLR��OR�VIULGR��L�SH]]L
VSHFLDOL� H� TXDQWR� DOWUR� QHFHVVDULR�SHU�GDUH� LO� ODYRUR� ILQLWR�D
UHJROD� G
DUWH�� 6DUj� PLVXUDWD� O
HIIHWWLYD� VXSHUILFLH� LQ� YLVWD�
)251,785$�(�326$�,1�23(5$�',�'233,$�0(0%5$1$
%,780,126$�3(5�&23(5785(�&$55$%,/,�VSHVVRUH����
PP
3LDVWUHOOH�FRPSUHVL�ULVYROWL ���� ���� ������ ������
$XWREORFFDQWL�FRPSUHVL�ULVYROWL ���� ���� ������ ������
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������ /$7721(5,(� 6$*20$7(�$� ),66$**,2� ',5(772
9(1������� DFFLDLR� ]LQFDWR� SUHYHUQLFLDWR� VSHVVRUH� ����� GL� PP� H
������� VYLOXSSR����FP

/$7721(5,(� 6$*20$7(� $� ),66$**,2� ',5(772
)RUQLWXUD� H� SRVD� LQ� RSHUD�� D� FRPSOHWDPHQWR� GHO� PDQWR� GL
FRSHUWXUD�� GL� ODWWRQHULH� D� ILVVDJJLR� GLUHWWR� LQ� ODPLHUD
VDJRPDWD� TXDOL� UDFFRUGL� GL� FROPL�� FRPSOXYL� H� GLVSOXYL� SHU
ODPLQDWL�JUHFDWL� H� ODPLQDWL�SLDQL��PDQWRYDQH�� ODPLHUH� IRUDWH�
VFRVVDOLQH�� ULYHVWLPHQWL� GL� JURQGH� H� FRSULIXJD��1HO� SUH]]R� VL
LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�ODYRUD]LRQH
VHFRQGR� OH� LQGLFD]LRQL� GHOOD�'�/��� OH� VLJLOODWXUH�� LO� WDJOLR�� OR
VIULGR�� LO� ULVSHWWR� GHOOD� PDUFDWXUD� &(� SHU� L� SURGRWWL� GD
FRVWUX]LRQH�SUHYLVWD� GDOOD�'LUHWWLYD� �������&((� UHFHSLWD�GDO
'35� ���������� Q�� ���� H� TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO
ODYRUR�ILQLWR�D�UHJROD�G
DUWH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL
H� FRPSHQVDWL� WXWWL� JOL� RQHUL� SHU� O
HYHQWXDOH� XVR� GL� SRQWHJJL�
FHVWH� R� PH]]L� GL� VROOHYDPHQWR� HG� LO� SXQWXDOH� H� VFUXSRORVR
ULVSHWWR� GHOOH� QRUPDWLYH� YLJHQWL� LQ� PDWHULD� DQWLQIRUWXQLVWLFD
QHL�FDQWLHUL�HGLOL�� /$7721(5,(� 6$*20$7(�$�),66$**,2
',5(772�DFFLDLR�]LQFDWR�SUHYHUQLFLDWR�VSHVVRUH������GL�PP
H�VYLOXSSR����FP
3URWH]LRQH�ULVYROWL�
�OXQJ� �
������������
���������� ����� �����
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������ )(/752� 121� 7(66872� 6(3$5$725(� 3(5
%����������� ,03(50($%,/,==$=,21,�SHVR�����J�Pð
���� )(/752� 121� 7(66872� 6(3$5$725(� 3(5

,03(50($%,/,==$=,21,� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL
VWUDWR� FRQ� IXQ]LRQH� GL� VHSDUD]LRQH� H� ILOWUD]LRQH� QHOOD
FRVWUX]LRQH� GL� VLVWHPL� LPSHUPHDELOL]]DQWL�� FRVWLWXLWR� GD
JHRWHVVLOH� QRQ� WHVVXWR� FRVWLWXLWR� LQWHUDPHQWH� GD� ILEUH� GL
SROLSURSLOHQH� DG� DOWD� WHQDFLWj�� VWDELOL]]DWH� DL� UDJJL� 89� H
FRHVLRQDWH�PHGLDQWH�DJXJOLDWXUD�PHFFDQLFD�� ,Q�SDUWLFRODUH� LO
JHRWHVVLOH�QRQ�WHVVXWR��FRQ�ULIHULPHQWR�DO�SHVR�����J�Pð��GRYUj
HVVHUH� LQ� SRVVHVVR� GHOOH� VHJXHQWL� FDUDWWHULVWLFKH� WHFQLFKH
GHELWDPHQWH� FHUWLILFDWH� GDOO
$SSDOWDWRUH� HG� DFFHWWDWH� GDOOD
'�/���Â�UHVLVWHQ]D�WUD]LRQH�ORQJLWXGLQDOH����N1�P��Â�UHVLVWHQ]D
WUD]LRQH� WUDVYHUVDOH� � ��� N1�P�� Â� DOOXQJDPHQWR� URWWXUD
ORQJLWXGLQDOH�������Â�DOOXQJDPHQWR�URWWXUD�WUDVYHUVDOH������
/D�SRVD�VDUj�HIIHWWXDWD�D�JLXQWL� VRYUDSSRVWL�GL�FLUFD����FP�H
GRYUDQQR�HVVHUH� VHJXLWH� SXQWXDOPHQWH� OH� GLUHWWLYH�GHOOD�'LWWD
SURGXWWULFH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL
RQHUL�SHU�OD�SRVD�FRQ�JLXQWL�VRYUDSSRVWL��OH�HYHQWXDOL�IDVFH�GL
ULVYROWR�OXQJR�OH�SDUHWL�GL�DOWH]]D�DGHJXDWD��LO�WDJOLR��OR�VIULGR�
L�VRVWHJQL�DQFKH�SURYYLVRUL�VX�SDUHWL�YHUWLFDOL��LO�ULVSHWWR�GHOOD
PDUFDWXUD� &(�� H� TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR
ILQLWR�D�UHJROD�G
DUWH��SHVR�����J�Pð
3LDVWUHOOH ���� ������ ������
$XWREORFFDQWL ���� ������ ������

6200$12�Pð ������ ���� ������

��������������������������������������
��������������������������������������
��������������������������������������
��������������������������������������
��������������������������������������
��������������������������������������
��������������������������������������
��������������������������������������
��������������������������������������
��������������������������������������
��������������������������������������
��������������������������������������
��������������������������������������

&200,77(17(��)81,9,(�0$/&(6,1(�0217(�%$/'2

$���5�,�3�2�5�7�$�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� ���������

18292�/2&$/(�67$=,21(�,17(50(',$���6S&DW���
'(02/,=,21,�(�6&$9,���&DW���

������� 6&$92�',�6%$1&$0(172
9(1������� 6&$92�',�6%$1&$0(172�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�6&$92�',�6%$1&$0(172
3HU�LO�SULPR�PHWUR ������ ����� ������
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������� 6&$92� $� 6(=,21(� 2%%/,*$7$� (6(*8,72� $
9(1������� 0$&&+,1$�3HU�SURIRQGLWj�GL�VFDYR�ILQR�D������P
�����D 6&$92�$�6(=,21(�2%%/,*$7$�(6(*8,72�$�0$&&+,1$

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�� 6&$92� $� 6(=,21(� 2%%/,*$7$
(6(*8,72� $� 0$&&+,1$� 3HU� SURIRQGLWj� GL� VFDYR� ILQR� D
�����P

������ ����� ������
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������� 7$*/,�67587785$/,
%����������� 7$*/,� 67587785$/,� 7DJOLR� HVHJXLWR� VX� VWUXWWXUH� YHUWLFDOL
���� HG�RUL]]RQWDOL�FRQ�O
DXVLOLR�GL�WDJOLDPXUL��VLD�LQ�RUL]]RQWDOH�FKH

LQ� YHUWLFDOH�� HVHJXLWL� VX� TXDOVLDVL� WLSR� GL� VWUXWWXUD�PXUDULD� H
SHU� XQD� SURIRQGLWj� PDVVLPD� GL� ���� PP�� 1HO� SUH]]R� VL
LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� L� QHFHVVDUL
SLDQL� GL� ODYRUR�� LO�QROR� GHOOD� WDJOLDPXUL� FRQ�PRWRUH� HOHWWULFR
FRPSOHWD� GL� WXWWL� JOL� DFFHVVRUL� LQFOXVH� OH� FRURQH� GLDPDQWDWH�
O
HQHUJLD� HOHWWULFD�� JOL� DOODFFL� LGUDXOLFL�� JOL� RSHUDWRUL
VSHFLDOL]]DWL��JOL�HYHQWXDOL�WDJOL�LQWHUPHGL�GL�VHUYL]LR�H�TXDQWR
DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
$SHUWXUD�QXRYD�SRUWD�
�OXQJ� �
������������ ���� ������ ������

6200$12�PFP ������ ���� ������

������� '(02/,=,21(� ',� 67587785(� 9(57,&$/,
9(1������� 683(5,25,�$�&0����6WUXWWXUD�LQ�PXUDWXUD�GL�ODWHUL]LR
�����H '(02/,=,21(�',�67587785(�9(57,&$/,�683(5,25,�$

&0� ��� 'HPROL]LRQH� GL� VWUXWWXUH� YHUWLFDOL� FRQ� VSHVVRUH
VXSHULRUH� D� ��� FP�� HVHJXLWD� DQFKH� LQ� EUHFFLD�� FRPSUHVL� JOL
LQWRQDFL� H� JOL� HYHQWXDOL� ULYHVWLPHQWL� GL� TXDOVLDVL� WLSR�� 1HO
SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� OH
QHFHVVDULH� RSHUH� GL� SURYYLVLRQDOL� H� GL� VLFXUH]]D�
O
DEEDVVDPHQWR�� O
DFFDWDVWDPHQWR� GHO� PDWHULDOH� JLXGLFDWR
UHFXSHUDELOH�GDOOD�'�/��FKH�ULPDUUj�GL�SURSULHWj�GHOO
$PP�QH
DSSDOWDQWH�� OR� VJRPEHUR�� OD� UDFFROWD� GLIIHUHQ]LDWD� GHO
PDWHULDOH�GL�ULVXOWD��LO�FRQIHULPHQWR�FRQ�WUDVSRUWR�LQ�GLVFDULFD
DXWRUL]]DWD�GHO�PDWHULDOH�GL� ULVXOWD�� O
LQGHQQLWj�GL�GLVFDULFD�H
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TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD
G
DUWH��6WUXWWXUD�LQ�PXUDWXUD�GL�ODWHUL]LR
$SHUWXUD�QXRYD�SRUWD ���� ����� ����� ����
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������� )250$=,21(� ',� 5,/(9$7,� &21� 0$7(5,$/(� '$
9(1������� &$9$�&21�0,672�',�&$9$
�����D )250$=,21(� ',� 5,/(9$7,�&21�0$7(5,$/(�'$� &$9$

)RUPD]LRQH�GL�ULOHYDWL�FRQ�PDWHULDOL�LGRQHL�DOOD�FRPSDWWD]LRQH
SURYHQLHQWL�GD�FDYH�GL�SUHVWLWR��FRPSUHVR�OD�SUHSDUD]LRQH�GHO
SLDQR� GL�SRVD�� O
LQGHQQLWj� GL� FDYD�� LO�SUHOLHYR� HG� LO� WUDVSRUWR
GHL�PDWHULDOL�RFFRUUHQWL�� OD�FRPSDWWD]LRQH�PHFFDQLFD�D�VWUDWL
GL� DOWH]]D� QRQ� VXSHULRUH� D� FP� ���� OH� EDJQDWXUH�� L� QHFHVVDUL
GLVFDULFKL��OD�VLVWHPD]LRQH�GHOOH�VFDUSDWH��OD�SURILODWXUD�GHOOH
EDQFKLQH� H� GHL� FLJOL� )250$=,21(� ',� 5,/(9$7,� &21
0$7(5,$/(�'$�&$9$�&21�0,672�',�&$9$
'UHQDJJLR�WHUJR�PXUDWXUH�
�OXQJ� ���������� ����� ����� ����� �����
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������� )250$=,21(� ',� 5,/(9$7,� &21� 0$7(5,$/(
9(1������� $',$&(17(�$/�&$17,(5(
������� )250$=,21(� ',� 5,/(9$7,� &21� 0$7(5,$/(

$',$&(17(� $/� &$17,(5(� )RUPD]LRQH� GL� ULOHYDWL� FRQ
PDWHULDOL� LGRQHL� DOOD� FRPSDWWD]LRQH� HVLVWHQWL� QHOO
DPELWR� GHO
FDQWLHUH� GD� SUHOHYDUVL� HQWUR� OD� GLVWDQ]D� GL� P� ���� GDO� VLWR
G
LPSLHJR��FRPSUHVR�LO�GLVVRGDPHQWR�GHJOL�VWHVVL��LO�FDULFR�H�LO
WUDVSRUWR� FRQ� TXDOVLDVL� PH]]R�� OD� SUHSDUD]LRQH� GHO� SLDQR� GL
SRVD�� OD� FRPSDWWD]LRQH� PHFFDQLFD� D� VWUDWL� GL� DOWH]]D� QRQ
VXSHULRUH� D� FP� ���� OH� EDJQDWXUH�� L� QHFHVVDUL� GLVFDULFKL�� OD
VLVWHPD]LRQH�GHOOH�VFDUSDWH��OD�SURILODWXUD�GHOOH�EDQFKLQH�H�GHL
FLJOL� )250$=,21(� ',� 5,/(9$7,� &21� 0$7(5,$/(
$',$&(17(�$/�&$17,(5(
9HGL�YRFH�Q�����>Pñ�������@ ������
9HGL�YRFH�Q�����>Pñ�������@ ������
$�'('855(�YROXPH�IDEEULFDWR ���� ����� ����� �������
GUHQDJJL ����� ����� ����� ������

6RPPDQR�SRVLWLYL�Pñ ������
6RPPDQR�QHJDWLYL�Pñ �������
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������� ,1'(11,7$
� ',� 60$/7,0(172� ',� 0$7(5,$/,� (
9(1������� 7(55(1,� &/$66,),� ���� PROL]LRQH� H� FRVWUX]LRQH
�����D DPPLVVLELOL�D�LPSLDQWR�GL�UHFXSHUR

,1'(11,7$
� ',� 60$/7,0(172� ',� 0$7(5,$/,� (
7(55(1,� &/$66,),&,$7,� &20(� 5,),872� &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
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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�� 3HU
ULILXWL� PLVWL� QRQ� SHULFRORVL� SURYHQLHQWL� GD� DWWLYLWj� GL
GHPROL]LRQH�H�FRVWUX]LRQH�DPPLVVLELOL�D�LPSLDQWR�GL�UHFXSHUR
HVXEHUR ���� ���� ����� ����� ������
HVXEHUR ����� ���� ����� ����� ������

6200$12�W ������ ����� ��������

3$9,0(17$=,21,���&DW���

������� )251,785$� (� 326$� ,1� 23(5$� ',� 3$9,0(172
9(1������� ,1'8675,$/(�$17,8685$�(�$17,2/,2�VSHVVRUH���
�����E FP

)251,785$� (� 326$� ,1� 23(5$� ',� 3$9,0(172
,1'8675,$/(�$17,8685$�(�$17,2/,2�)RUQLWXUD� H�SRVD
LQ� RSHUD� GL� SDYLPHQWR� LQGXVWULDOH� HVHJXLWR� LQ� FRQJORPHUDWR
FHPHQWL]LR�FRQIH]LRQDWR�D�PDFFKLQD��GRVDWR�D�PLQLPR�����NJ
GL� FHPHQWR� WLSR� 5� ����� SHU� PHWURFXER� GL� LQHUWH� D
JUDQXORPHWULD� UHJRODPHQWDUH�� DUPDWR�FRQ� UHWH� HOHWWURVDOGDWD
FRVWLWXLWD� GD� WRQGLQL� LQ� DFFLDLR� %���&� GL� GLDPHWUR� �� PP� H
PDJOLD� ��[��� FP� H� FRQ� VWUDWR� VXSHUILFLDOH� DQWLXVXUD� HG
DQWLROLR�FRVWLWXLWR�GD�DJJUHJDWR�PLQHUDOH�DO�TXDU]R�FRULQGRQH�
DGGLWLYL�GLVSHUGHQWL� HG�RVVLGL�FRORUDQWL� LQ� UDJLRQH�GL��� NJ�Pð
QHO� FRORUH� D� VFHOWD� GHOOD� '�/��� ,O� SDYLPHQWR� LQROWUH� GRYUj
HVVHUH� LQ� SRVVHVVR� GL� XQ� FRHIILFLHQWH� GL� DWWULWR� FRQIRUPH� D
TXDQWR�SUHYLVWR�GDO�'35����OXJOLR�������Q�����UHFDQWH�QRUPH
SHU� O
HOLPLQD]LRQH� GHOOH�EDUULHUH� DUFKLWHWWRQLFKH� QHJOL� HGLILFL�
VSD]L� H� VHUYL]L� SXEEOLFL�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OD� IRUPD]LRQH� GHOOH� SHQGHQ]H�� LO
WDJOLR� LQ� SURIRQGLWj� H� OD� IRUPD]LRQH� GL� JLXQWL� HODVWLFL� GL
IUD]LRQDPHQWR� LQ� SYF� IRUPDQWL� ULTXDGUL� GD� ����[����� P� H
FRPXQTXH�QRQ�VXSHULRUL�D�������Pð��O
LVRODPHQWR�SHULPHWUDOH
FRQWUR�OH�PXUDWXUH�HVHJXLWR�FRQ�VWULVFH�GL�SROLVWLUHQH�HVSDQVR
GHOOR� VSHVVRUH� GL� ��� PP�� O
LGRQHD� SURWH]LRQH� GHOOH� SDUHWL
SHULPHWUDOL� SHU� XQ
DOWH]]D� ILQR� D������P�� OD� IRUPD]LRQH�GHOOH
SHQGHQ]H�� OD� SRVD� GL� SURILOR� DQJRODUH� LQ� DFFLDLR� LQ
FRUULVSRQGHQ]D�GHOOH�VRJOLH��OD�OHYLJDWXUD�ILQDOH��OD�VXFFHVVLYD
SXOLWXUD� VXSHUILFLDOH� FRQ� LGRQHL� GHWHUJHQWL�� OD� ULVFLDFTXDWXUD
DVVRUEHQGR�O
DFTXD� LQ�HFFHVVR�FRQ�LGRQHL� VLVWHPL��OD�SXOL]LD�H
O
DVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� D� ILQH� ODYRUR�� OD� UDFFROWD
GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� LO� FRQIHULPHQWR� FRQ
WUDVSRUWR� LQ� GLVFDULFD� DXWRUL]]DWD� GHO� PDWHULDOH� GL� ULVXOWD�
O
LQGHQQLWj�GL�GLVFDULFD�H� TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH� LO
ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� )251,785$� (� 326$� ,1
23(5$� ',� 3$9,0(172� ,1'8675,$/(� $17,8685$� (
$17,2/,2�VSHVVRUH����FP
Y��WDY�����������$ ������ �����
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67587785(�,1�&�$����&DW���

������� &21*/20(5$72� &(0(17,=,2� $� '26$**,2� ,1
9(1������� 23(5$�GRVDJJLR�&�����
�����F &21*/20(5$72�&(0(17,=,2�$�'26$**,2�,1�23(5$

&RQJORPHUDWR� FHPHQWL]LR� D� GRVDJJLR� LQ� RSHUD�
SUHFRQIH]LRQDWR� FRQ� DJJUHJDWL� GL� YDULH� SH]]DWXUH� DWWH� DG
DVVLFXUDUH� XQ� DVVRUWLPHQWR� JUDQXORPHWULFR� DGHJXDWR� DOOH
GHVWLQD]LRQL� GHO� JHWWR�� FRPSUHVR� RJQL� RQHUH� H�PDJLVWHUR� SHU
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GDUH� L� FRQJORPHUDWL� HVHJXLWL� D� UHJROD� G
DUWH�� HVFOXVR� OH
DUPDWXUH� PHWDOOLFKH�� OH� FDVVHIRUPH� H� LO� SRPSDJJLR�
&21*/20(5$72�&(0(17,=,2�$�'26$**,2�,1�23(5$
GRVDJJLR�&�����

����� ����� ����
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������� &21*/20(5$72� &(0(17,=,2� $� 5(6,67(1=$
9(1������� &$5$77(5,67,&$� ,1� 23� ���� ELOLWj� 6�� �VHPLIOXLGD��
�����G FODVVH�GL�HVSRVL]LRQH�;&���&������

&21*/20(5$72� &(0(17,=,2� $� 5(6,67(1=$
&$5$77(5,67,&$� ,1� 23(5$� &RQJORPHUDWR� FHPHQWL]LR� D
UHVLVWHQ]D� FDUDWWHULVWLFD� LQ� RSHUD�� SUHFRQIH]LRQDWR� FRQ
DJJUHJDWL� GL� YDULH� SH]]DWXUH� DWWH� DG� DVVLFXUDUH� XQ
DVVRUWLPHQWR� JUDQXORPHWULFR� DGHJXDWR� DOOH� GHVWLQD]LRQL� GHO
JHWWR�� FRPSUHVR� O
RQHUH� GHOOH� SURYH� H� FRQWUROOL� SUHYLVWL� GDOOH
QRUPH� YLJHQWL�� RJQL� DOWUR� RQHUH� H� PDJLVWHUR� SHU� GDUH� L
FRQJORPHUDWL� HVHJXLWL� D� UHJROD� G
DUWH�� HVFOXVR� OH� DUPDWXUH
PHWDOOLFKH�� OH� FDVVHIRUPH� H� LO� SRPSDJJLR�� &$/&(6758==2
'85(92/(� 35(&21)(=,21$72� ;&�� FODVVH� GL
ODYRUDELOLWj�6���VHPLIOXLGD���FODVVH�GL�HVSRVL]LRQH�;&���&����
��

���� ����� ����� �����
0XUR�FRUWR ���� ����� ����� ����
0XUR�OXQJR ���� ����� ����� ����
0XUR�GL�FKLXVXUD ���� ����� ����� ����
VROHWWD�GL�FRSHUWXUD ���� ����� ����� ����

6200$12�Pñ ����� ������ ��������

������� $&&,$,2�,1�%$55(�WLSR�%���&
9(1������� $&&,$,2� ,1� %$55(� WLSR� %���&� $FFLDLR� LQ� EDUUH� SHU
������� DUPDWXUH� GL� FRQJORPHUDWR� FHPHQWL]LR�� ODYRUDWR� H� WDJOLDWR� D

PLVXUD�� VDJRPDWR� H� SRVWR� LQ� RSHUD�� FRPSUHVR� OR� VIULGR�� OH
OHJDWXUH� H� JOL� RQHUL� UHODWLYL� DL� FRQWUROOL� GL� OHJJH�� GHO� WLSR
%���&� DG� DGHUHQ]D� PLJOLRUDWD� FRQWUROODWR� LQ� VWDELOLPHQWR�
$&&,$,2�,1�%$55(�WLSR�%���&

����� ������� ��������

6200$12�NJ �������� ���� ��������

������� &$66()250(� ,1� /(*1$0(� SHU� RSHUH� LQ� IRQGD]LRQH
9(1������� SRVWH�LQ�RSHUD�SLDQH
�����D &$66()250(�,1�/(*1$0(�&DVVHIRUPH��UHWWH�UHDOL]]DWH�LQ

OHJQDPH��SHU�JHWWL�GL�FRQJORPHUDWL�FHPHQWL]L�VHPSOLFL�R�DUPDWL
FRQ� DOWH]]D� QHWWD� GDO� SLDQR� GL� DSSRJJLR� ILQR� D� P� �����
FRPSUHVR� LO� PRQWDJJLR�� O
LPSLHJR� GL� LGRQHL� GLVDUPDQWL� H� OR
VPRQWDJJLR�� &$66()250(� ,1� /(*1$0(� SHU� RSHUH� LQ
IRQGD]LRQH�SRVWH�LQ�RSHUD�SLDQH
�OXQJ� ��������������������� ����� ����� �����

6200$12�Pð ����� ����� ������

������� &$66()250(� ,1� /(*1$0(� SHU� RSHUH� LQ� HOHYD]LRQH
9(1������� TXDOL�PXUL��YDQL�DVFHQVRUL��GHOLPLWD]LRQL�GL�LQWHUUDWL
�����E &$66()250(�,1�/(*1$0(�&DVVHIRUPH��UHWWH�UHDOL]]DWH�LQ

OHJQDPH��SHU�JHWWL�GL�FRQJORPHUDWL�FHPHQWL]L�VHPSOLFL�R�DUPDWL
FRQ� DOWH]]D� QHWWD� GDO� SLDQR� GL� DSSRJJLR� ILQR� D� P� �����
FRPSUHVR� LO� PRQWDJJLR�� O
LPSLHJR� GL� LGRQHL� GLVDUPDQWL� H� OR
VPRQWDJJLR�� &$66()250(� ,1� /(*1$0(� SHU� RSHUH� LQ
HOHYD]LRQH� TXDOL� PXUL�� YDQL� DVFHQVRUL�� GHOLPLWD]LRQL� GL
LQWHUUDWL
�OXQJ� ����������� ���� ����� ����� ������

���� ���� ����� ����
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������� &$66()250(� ,1� /(*1$0(� SHU� RSHUH� LQ� HOHYD]LRQH
9(1������� TXDOL�VROHWWH�SLDQH
�����F &$66()250(�,1�/(*1$0(�&DVVHIRUPH��UHWWH�UHDOL]]DWH�LQ

OHJQDPH��SHU�JHWWL�GL�FRQJORPHUDWL�FHPHQWL]L�VHPSOLFL�R�DUPDWL
FRQ� DOWH]]D� QHWWD� GDO� SLDQR� GL� DSSRJJLR� ILQR� D� P� �����
FRPSUHVR� LO� PRQWDJJLR�� O
LPSLHJR� GL� LGRQHL� GLVDUPDQWL� H� OR
VPRQWDJJLR�� &$66()250(� ,1� /(*1$0(� SHU� RSHUH� LQ
HOHYD]LRQH�TXDOL�VROHWWH�SLDQH

���� ������ �����

6200$12�Pð ����� ����� ��������

������� 9(63$,2� $(5$72� &21� (/(0(17,� &$66(52� ,1
9(1������� 32/,3523,/(1(���FXSROLQL�K�FP����SL��VROHWWD�VS��FP��
�����F 9(63$,2� $(5$72� &21� (/(0(17,� &$66(52� ,1

32/,3523,/(1(� 9HVSDLR� DHUDWR� FRQ� HOHPHQWL� FDVVHUR� LQ
SROLSURSLOHQH� ULFLFODWR�� PRGXODUL�� D� FXSROD� VHPLVIHULFD�
DSSRJJLDWL�VX�VRWWRIRQGR�R�SLDQR��GD�FRQWHJJLDUVL�D�SDUWH��DWWL
D� FRQWHQHUH� JHWWR� GL� ULHPSLPHQWR� LQ� FOV� &������ H� VROHWWD
DUPDWD� FRQ� UHWH� LQ� DFFLDLR� %���&�9(63$,2�$(5$72�&21
(/(0(17,�&$66(52�,1�32/,3523,/(1(���FXSROLQL�K�FP
���SL��VROHWWD�VS��FP��
Y��WDY�����������$ ������ �����
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������� 6,67(0$� ',� $1&25$**,2� 3(5� %$55(� %���&� (
%���������E $1&25$17(� �� ',$0(75,� '(//$� %$55$

&2035(6,�75$������(������00
6,67(0$� ',� $1&25$**,2� 3(5� %$55(� %���&� (
$1&25$17(� &RPSRVWR� GD� UHVLQD� FKLPLFD� H� EDUUD� DG
DGHUHQ]D� PLJOLRUDWD� GL� YDULD� WLSRORJLD� SHU� OD� FRQQHVVLRQH
VWUXWWXUDOH� VX� FDOFHVWUX]]R� JLXQWR� D� FRPSOHWD� PDWXUD]LRQH�
LQWHJUR�R�IHVVXUDWR��DVFLXWWR��XPLGR�R�VDWXUR�G¶DFTXD��WUDPLWH
IHUUL�GL�ULSUHVD�SRVW�LQVWDOODWL��,O�VLVWHPD�GHYH�HVVHUH�GRWDWR�GL
UHODWLYR� FHUWLILFDWR� (7$� �(XURSHDQ� 7HFKQLFDO� $VVHVVPHQW�
VHFRQGR� (7$*���� RSSXUH� ($'� ���������������� 'R3� � H
PDUFDWR� &(� VHFRQGR� OD� 9DOXWD]LRQH� 7HFQLFD� (XURSHD� SHU
DSSOLFD]LRQL� VWUXWWXUDOH� LQ� DPELWR� VLVPLFR�� 1HO� SUH]]R� q
FRPSUHVD�� �� OD� UHDOL]]D]LRQH� GHO� IRUR� FRQ� SHUIRUDWRUH� D
URWRSHUFXVVRUH� H�R� FDURWDJJLR� FRQ� LUUXYLGLPHQWR� VHFRQGR
TXDQWR�SUHYLVWR�QHOOD�UHODWLYD�(7$��OD�SXOL]LD�GHO�IRUR�FRQ�DULD
FRPSUHVVD�R� SXOL]LD� DXWRPDWLFD� H�FRPXQTXH� VHFRQGR�TXDQWR
ULSRUWDWR� QHOO¶(7$�� �� OD� UHVLQD� ELFRPSRQHQWH� LQ� FDUWXFFLD
SULYD� GL� VWLUHQH�� FKH� GHYH� SRVVHGHUH� OH� W� FDUDWWHULVWLFD� GL
DGHUHQ]D� SHU� WXWWL� L�GLDPHWUL�FHUWLILFDWL�QHOO¶(7$� H� FRPXQTXH
QRQ�LQIHULRUL��SHU�XQ�FOV�&������FRQ�WHPSHUDWXUD�GHO�PDWHULDOH
EDVH�LQWRUQR��������&��D����LQ�FDOFHVWUX]]R�QRQ�IHVVXUDWR�W��UN�
XFU��������03D����LQ�FDOFHVWUX]]R�IHVVXUDWR�W��UN��FU������03D�
/D�PLVFHOD]LRQH� GHOOD� UHVLQD� GHYH� DYYHQLUH� DXWRPDWLFDPHQWH
DOO¶LQWHUQR� GHO� EHFFXFFLR� PLVFHODWRUH� GL� HURJD]LRQH� GHOOD
UHVLQD� GXUDQWH� OD� VXD� HVWUXVLRQH�� 1RQ� VRQR� FRQVHQWLWL� DOWUL
VLVWHPL�GL�PLVFHOD]LRQH��&RPSUHVD�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD
D� UHJROD� G¶DUWH� VHFRQGR� TXDQWR� ULSRUWDWR� QHO� &6$�� DG
HVFOXVLRQH� GHOOD� EDUUD� %���&� GD� SDJDUVL� D� SDUWH� FRQ� OD
UHODWLYD� YRFH� GL� HOHQFR�� 3HU� RJQL� FP� GL� SURIRQGLWj� GL
LQJKLVDJJLR���(�GLDPHWUR�GHO�IRUR��PDJJLRUH��GL�FLUFD���·��PP
GHO�GLDPHWUR�GHOOD�EDUUD��H�FRPXQTXH��VHFRQGR�(7$�
$QFRUDJJL�DO�PXUR�HVWHUQR�HVLVWHQWH�����FP��FRQ�EDUUH����
SDVVR��� ���� ����� ������ ��������

6200$12�FP �������� ���� ������

������� 6,67(0$� ',� $1&25$**,2� 3(5� %$55(� %���&� (
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%���������D $1&25$17(� �� ',$0(75,� '(//$� %$55$
&2035(6,�75$������(������00
6,67(0$� ',� $1&25$**,2� 3(5� %$55(� %���&� (
$1&25$17(� &RPSRVWR� GD� UHVLQD� FKLPLFD� H� EDUUD� DG
DGHUHQ]D� PLJOLRUDWD� GL� YDULD� WLSRORJLD� SHU� OD� FRQQHVVLRQH
VWUXWWXUDOH� VX� FDOFHVWUX]]R� JLXQWR� D� FRPSOHWD� PDWXUD]LRQH�
LQWHJUR�R�IHVVXUDWR��DVFLXWWR��XPLGR�R�VDWXUR�G¶DFTXD��WUDPLWH
IHUUL�GL�ULSUHVD�SRVW�LQVWDOODWL��,O�VLVWHPD�GHYH�HVVHUH�GRWDWR�GL
UHODWLYR� FHUWLILFDWR� (7$� �(XURSHDQ� 7HFKQLFDO� $VVHVVPHQW�
VHFRQGR� (7$*���� RSSXUH� ($'� ���������������� 'R3� � H
PDUFDWR� &(� VHFRQGR� OD� 9DOXWD]LRQH� 7HFQLFD� (XURSHD� SHU
DSSOLFD]LRQL� VWUXWWXUDOH� LQ� DPELWR� VLVPLFR�� 1HO� SUH]]R� q
FRPSUHVD�� �� OD� UHDOL]]D]LRQH� GHO� IRUR� FRQ� SHUIRUDWRUH� D
URWRSHUFXVVRUH� H�R� FDURWDJJLR� FRQ� LUUXYLGLPHQWR� VHFRQGR
TXDQWR�SUHYLVWR�QHOOD�UHODWLYD�(7$��OD�SXOL]LD�GHO�IRUR�FRQ�DULD
FRPSUHVVD�R� SXOL]LD� DXWRPDWLFD� H�FRPXQTXH� VHFRQGR�TXDQWR
ULSRUWDWR� QHOO¶(7$�� �� OD� UHVLQD� ELFRPSRQHQWH� LQ� FDUWXFFLD
SULYD� GL� VWLUHQH�� FKH� GHYH� SRVVHGHUH� OH� W� FDUDWWHULVWLFD� GL
DGHUHQ]D� SHU� WXWWL� L�GLDPHWUL�FHUWLILFDWL�QHOO¶(7$� H� FRPXQTXH
QRQ�LQIHULRUL��SHU�XQ�FOV�&������FRQ�WHPSHUDWXUD�GHO�PDWHULDOH
EDVH�LQWRUQR��������&��D����LQ�FDOFHVWUX]]R�QRQ�IHVVXUDWR�W��UN�
XFU��������03D����LQ�FDOFHVWUX]]R�IHVVXUDWR�W��UN��FU������03D�
/D�PLVFHOD]LRQH� GHOOD� UHVLQD� GHYH� DYYHQLUH� DXWRPDWLFDPHQWH
DOO¶LQWHUQR� GHO� EHFFXFFLR� PLVFHODWRUH� GL� HURJD]LRQH� GHOOD
UHVLQD� GXUDQWH� OD� VXD� HVWUXVLRQH�� 1RQ� VRQR� FRQVHQWLWL� DOWUL
VLVWHPL�GL�PLVFHOD]LRQH��&RPSUHVD�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD
D� UHJROD� G¶DUWH� VHFRQGR� TXDQWR� ULSRUWDWR� QHO� &6$�� DG
HVFOXVLRQH� GHOOD� EDUUD� %���&� GD� SDJDUVL� D� SDUWH� FRQ� OD
UHODWLYD� YRFH� GL� HOHQFR�� 3HU� RJQL� FP� GL� SURIRQGLWj� GL
LQJKLVDJJLR�� � (� GLDPHWUR� GHO� IRUR� PDJJLRUH� GL� �PP� GHO
GLDPHWUR�GHOOD�EDUUD�H�FRPXQTXH��VHFRQGR�(7$�
$QFRUDJJL�DO�PXUR�LQWHUQR�HVLVWHQWH�FRQ�EDUUH�����SDVVR��� ���� ����� ������ ��������
$QFRUDJJL�VRODLR�SODWHD�DO�PXUR�HVLVWHQWH�LQWHUQR�FRQ�EDUUH
����SDVVR����
�SDU�XJ� �
�� ���� ����� ������ ��������
$QFRUDJJL�VRODLR�SODWHD�DO�PXUR�HVLVWHQWH�HVWHUQR�FRQ�EDUUH
����SDVVR����
�SDU�XJ� �
�� ���� ����� ������ ��������

6200$12�FP ��������� ���� ��������

,03(50($%,/,==$=,21,���&DW���

������� 0(0%5$1$�%8*1$7$�,1�32/,(7,/(1(�(675862
9(1������� $/7$� '(16,7$
� 3(5� 3527(=,21(� 67587785(
�����D ,17(55$7(

0(0%5$1$�%8*1$7$�,1�32/,(7,/(1(�(675862�$/7$
'(16,7$
� 3(5� 3527(=,21(� 67587785(� ,17(55$7(
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SURWH]LRQH�SHU�VWUXWWXUH�LQWHUUDWH�
VLD�YHUWLFDOL�FKH�RUL]]RQWDOL�� FRVWLWXLWD�GD�PHPEUDQD�EXJQDWD
FRQ� SURILOR� D� ULOLHYL� WURQFRFRQLFL� R� VLPLODUL� LQ� SROLHWLOHQH
HVWUXVR�DG�DOWD�GHQVLWj��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD
QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH�
,O� ODYRUR� VL� LQWHQGH� HVHJXLWR� D� TXDOVLDVL� DOWH]]D� ULVSHWWR� DO
SLDQR�YLDELOH��/D�PHPEUDQD�GRYUj�SRVVHGHUH�XQ�SHVR�PLQLPR
SDUL�D�����J�PT�HG�XQR�VSHVVRUH�GHO�SURILOR�SDUL�DG������PP�H
OH�VXH�UHVWDQWL� FDUDWWHULVWLFKH� GRYUDQQR�HVVHUH� ULVSRQGHQWL�DL
UHTXLVLWL� SUHVWD]LRQDOL� ULFKLHVWL� GDJOL� HODERUDWL� GL� SURJHWWR� H
GDOOH� 1RUPH� 7HFQLFKH�� /D� SRVD� LQ� RSHUD� VDUj� HVHJXLWD�
VHJXHQGR� SXQWXDOPHQWH� OH� GLUHWWLYH� JHQHUDOL� GHOOD� 'LWWD
SURGXWWULFH�� PHGLDQWH� ILVVDJJLR� PHFFDQLFR� GHOO
HVWUHPLWj
VXSHULRUH� D� JLXQWL� VRYUDSSRVWL� GL� FLUFD� ��� FP�� 1HO� SUH]]R� q
FRPSUHVR�RJQL�RQHUH�SHU�L�ILVVDJJL�PHFFDQLFL��JOL�DQJRODUL�GL
ILQLWXUD�� L� VLJLOODQWL�� LO� WDJOLR�� OR� VIULGR�� OD� IRUPD]LRQH� HG� LO
GLVIDFLPHQWR�GL�SRQWHJJL�H�SLDQL�GL�ODYRUR��/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
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LQWHUUX]LRQL� GHO� WUDIILFR� GXUDQWH� OH� RSHUD]LRQL� ODYRUDWLYH�
&RQWDELOL]]DWR� SHU� OD� VXSHUILFLH� ULYHVWLWD�� DO� QHWWR� GL� VIULGL� H
VRYUDSSRVL]LRQL��0(0%5$1$�%8*1$7$� ,1�32/,(7,/(1(
(675862� $/7$� '(16,7$
� 3(5� 3527(=,21(
67587785(�,17(55$7(
0XUL�HVWHUQL�
�OXQJ� ��������������� ����� ����� �����

6200$12�Pð ����� ���� ������

������� )251,785$� (� 326$� ,1� 23(5$� ',� '233,$
9(1������� 0(0%5$1$� %,780,126$� 3(5� &23(5785(
�����E &$55$%,/,�VSHVVRUH�����PP

)251,785$�(�326$�,1�23(5$�',�'233,$�0(0%5$1$
%,780,126$� 3(5� &23(5785(� &$55$%,/,� )RUQLWXUD� H
SRVD� LQ� RSHUD� GL� GRSSLD� PHPEUDQD� DUGHVLDWD� LPSHUPHDELOH
%3(� SHU� FRSHUWXUH� SLDQH� FDUUDELOL� VRJJHWWH� DG� XQ� FDULFR
ULSDUWLWR� ILQR� D� ����� N1�Pð�� SUHIDEEULFDWD� FRQ� SURFHVVR
LQGXVWULDOH� H� IRUPDWD� GD� ELWXPH� SROLPHUR� HODVWRSODVWRPHULFR
DUPDWR�FRQ�WHVVXWR�QRQ�WHVVXWR�LQ�SROLHVWHUH�GD�ILOR�FRQWLQXR�
LPSXWUHVFLELOH�� LVRWURSR�� WHUPRILVVDWR�� DG� HOHYDWLVVLPD
UHVLVWHQ]D� PHFFDQLFD�� QRWHYROH� UHVLVWHQ]D� D� URWWXUD�� RWWLPD
UHVLVWHQ]D�DO�SXQ]RQDPHQWR�H�DOOD�SHUIRUD]LRQH��,Q�SDUWLFRODUH
OH�PHPEUDQH� LPSHUPHDELOL��FRQ�ULIHULPHQWR�DO�SHVR�GL�SHVR��
NJ�Pð�� GRYUDQQR� HVVHUH� LQ� SRVVHVVR� GHOOH� VHJXHQWL
FDUDWWHULVWLFKH� WHFQLFKH� GHELWDPHQWH� FHUWLILFDWH
GDOO
$SSDOWDWRUH� HG� DFFHWWDWH� GDOOD� '�/��� �� FDULFR� URWWXUD
ORQJLWXGLQDOH� ��� 1��PP�� FDULFR� URWWXUD� WUDVYHUVDOH� ��� 1�
�PP����DOOXQJDPHQWR�URWWXUD��������IOHVVLELOLWj�IUHGGR������&�
7XWWH� OH� SURYH� VDUDQQR� FRQIRUPL� DOOH� QRUPH� 81,� ������ /D
SRVD� LQ�RSHUD�GHOOD�SULPD�PHPEUDQD�VDUj�HIIHWWXDWD�D�JLXQWL
VRYUDSSRVWL� GL� FLUFD� FP���� H� VDOGDWD� DXWRJHQDPHQWH� FRQ
DSSRVLWR� EUXFLDWRUH�� OD� VHFRQGD� PHPEUDQD� VDUj� SRVDWD� D
FDYDOOR� GHOOH� JLXQWXUH� SUHFHGHQWL� VHJXHQGR� OH� PHGHVLPH
PRGDOLWj�� GRYUDQQR� HVVHUH� VHJXLWH� SXQWXDOPHQWH� OH� GLUHWWLYH
JHQHUDOL�GHOOD�'LWWD�SURGXWWULFH��3DUWLFRODUH�FXUD�GRYUj�HVVHUH
DGRWWDWD� QHOO
HVHFX]LRQH� GL� UDFFRUGL� GHJOL� VSLJROL�� SOXYLDOL� GL
VFDULFR�� WXEL� GL� WURSSR� SLHQR�� VRJOLH�� FDPLQL�� WXED]LRQL
IXRULXVFHQWL�� DQWHQQH� 79�� JLXQWL�� ULYHVWLPHQWR� GHL� ULOHYDWL�
PXUHWWL� H� SDUWL� YHUWLFDOL� LQ� JHQHUH�� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�LO�WDJOLR��OR�VIULGR��L�SH]]L
VSHFLDOL� H� TXDQWR� DOWUR� QHFHVVDULR�SHU�GDUH� LO� ODYRUR� ILQLWR�D
UHJROD� G
DUWH�� 6DUj� PLVXUDWD� O
HIIHWWLYD� VXSHUILFLH� LQ� YLVWD�
)251,785$�(�326$�,1�23(5$�',�'233,$�0(0%5$1$
%,780,126$�3(5�&23(5785(�&$55$%,/,�VSHVVRUH����
PP
LPSHUPHDELOL]]D]LRQH
ODWHUDOL�
�OXQJ� �
��������������� ����� ����� �����
VROHWWD ���� ����� �����
ULVYROWL�
�OXQJ� ���������� ���� ����� ����� �����

6200$12�Pð ������ ����� ��������

������� 78%,� ,1� 3($'� )25$7,� 3(5� '5(1$**,2� �� 'H� ���
9(1������� PP
�����E 78%,�,1�3($'�)25$7,�3(5�'5(1$**,2�)RUQLWXUD�H�SRVD

LQ� RSHUD� GL� WXED]LRQL� LQ� SROLHWLOHQH� DOWD� GHQVLWj� FRHVWUXVR� D
GRSSLD� SDUHWH� OLVFLR� LQWHUQD� H� FRUUXJDWR� HVWHUQDPHQWH�
IHVVXUDWR� D� ����� SHU� GUHQDJJLR� 61��� /D� ODYRUD]LRQH� GRYUj
HVVHUH�HVHJXLWD�QHO� ULVSHWWR�GHOOH� SUHVFUL]LRQL�FRQWHQXWH� QHOOH
1RUPH� 7HFQLFKH�� 1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� OD
IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� JLXQWL� H� SH]]L� VSHFLDOL�� OD
VLJLOODWXUD� GHL� JLXQWL�� QRQFKq� O
DOODFFLDPHQWR� DO� SR]]HWWR� GL
YDOOH� HVLVWHQWH�� /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
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WUDIILFR� GXUDQWH� OH� RSHUD]LRQL� ODYRUDWLYH�� &RQWDELOL]]DWR� D
OXQJKH]]D� SHU� OR� VYLOXSSR� GHOOD� FDQDOL]]D]LRQH�� DO� QHWWR� GL
VIULGL� H� VRYUDSSRVL]LRQL�� 78%,� ,1� 3($'� )25$7,� 3(5
'5(1$**,2���'H�����PP
GUHQR�
�OXQJ� �������������������� ����� �����

6200$12�P ����� ����� ��������

23(5(�9$5,(�(�35(',6326,=,21,�&$17,(5(���&DW
��

������� )251,785$� (� 326$� ,1� 23(5$� ',� 3257(
9(1������� 7$*/,$)82&2� 5(,� ���� $� ���� XFH� QHWWD� GL� SDVVDJJLR
�����F ���[������������ILQLWXUD�VROR�IRQGR

)251,785$� (� 326$� ,1� 23(5$� ',� 3257(
7$*/,$)82&2� 5(,� ���� $� '8(� %$77(17,� )RUQLWXUD� H
SRVD� LQ� RSHUD� GL� SRUWD� WDJOLDIXRFR� LVRODQWH� D� GXH� EDWWHQWL� LQ
SRVVHVVR� GL� RPRORJD]LRQH� LQWHJUDOH� 5(,� ���� VHFRQGR� QRUPD
81,� ������ GHELWDPHQWH� FHUWLILFDWD� GDOO
$SSDOWDWRUH� HG
DFFHWWDWD� GDOOD� '�/�� UHDOL]]DWD� LQ� DFFLDLR� H� FRVWLWXLWD� GDL
VHJXHQWL�HOHPHQWL�SULQFLSDOL����WHODLR�ILVVR�UHDOL]]DWR�LQ�DFFLDLR
ODPLQDWR��VDJRPDWR�H�]LQFDWR�D�FDOGR��FRQ�JLXQ]LRQL�DQJRODUL
UHDOL]]DWH�PHGLDQWH� VDOGDWXUD��RSSRUWXQDPHQWH� DQFRUDWR�DOOD
VWUXWWXUD� PXUDULD� LQ� PRGR� GD� JDUDQWLUH� VWDELOLWj� H� WHQXWD
DOO
LQWHUR� VHUUDPHQWR�� FRPSOHWR� GL� JXDUQL]LRQL� SHULPHWUDOL
WHUPRHVSDQGHQWL�� �� EDWWHQWL� SLDQL� GHOOR� VSHVVRUH� WRWDOH� GL� ��
PP�� FRVWLWXLWR� GDOO
XQLRQH� GL� GXH� SDUDPHQWL� LQ� ODPLHUD� GL
DFFLDLR� ]LQFDWR� RSSRUWXQDPHQWH� VDJRPDWD� VXL� ERUGL�
ULQIRU]DWR� LQWHUQDPHQWH� GD� XQ� WHODLR� LQ� IHUUR� SLDWWR
HOHWWURVDOGDWR� H� ULHPSLWR� FRQ� LVRODQWH� PLQHUDOH� DG� DOWD
GHQVLWj�� FRPSOHWL� GL� JXDUQL]LRQH� LQIHULRUH� H� QHOOD� EDWWXWD
GHOO
DQWD� VHFRQGDULD� WHUPRHVSDQGHQWL�� URVWUR� GL� WHQXWD� QHOOD
EDWWXWH� VXO� ODWR� FHUQLHUH�H� WDUJKHWWD� FRQ� GDWL��� IHUUDPHQWD�GL
PDQRYUD� H� EORFFDJJLR� FRQ� FDUDWWHULVWLFKH� H� TXDOLWj� LGRQHH
DOO
XVR�FXL�q�GHVWLQDWD��FRPSRVWD�GD�Q���FHUQLHUH�LQ�DFFLDLR�GL
JUDQGL� GLPHQVLRQL� GL� FXL� XQD� SHU� DQWD� D� PROOD� SHU
O
DXWRFKLXVXUD��UHJRODWRUH�GL�PRYLPHQWD]LRQH�SHU�JDUDQWLUH�OD
JLXVWD� VHTXHQ]D� GL� FKLXVXUD�� VHUUDWXUD� GL� WLSR� DQWLQFHQGLR
DGDWWD� DOOH� DOWH� WHPSHUDWXUH� H� UHODWLYH� FKLDYL�� VLVWHPD� GL
FKLXVXUD� GHOO
DQWD� VHFRQGDULD� FRQ� DXWREORFFDJJLR� H� OHYD� SHU
DSHUWXUD�� JUXSSR� PDQLJOLH� GHO� WLSR� DQWLQFHQGLR� HG
DQWLQIRUWXQLVWLFR�FRPSOHWH�GL�SODFFKH�QHO�WLSR�H�FRORUH�D�VFHOWD
GHOOD�'�/��� ��SUHGLVSRVL]LRQH�SHU� LO�PRQWDJJLR��GD�YDOXWDUVL�D
SDUWH�� GL� FKLXGLSRUWD�� RSHUDWRUL� DQWLQFHQGLR� H� PDQLJOLRQL
DQWLSDQLFR�� �� SUHSDUD]LRQH� GHO� IRQGR� GL� ILQLWXUD� UHDOL]]DWR
PHGLDQWH�DFFXUDWR�VJUDVVDJJLR�HG�XQD�R�SL��PDQL�GL�SULPHU�LQ
PRGR� GD� RWWHQHUH� XQ� VXSSRUWR� LGRQHR� DG� XQ� VXFFHVVLYR
WUDWWDPHQWR�� �� ILQLWXUD� VXSHUILFLDOH� �TXDQGR� ULFKLHVWD�
PHGLDQWH� YHUQLFLDWXUD� UHDOL]]DWD� FRQ� SROYHUL� HSRVVLGLFKH� GL
DOWD�TXDOLWj�FRQ�ILQLWXUD�VLD�OXFLGD�FKH�RSDFD��QHO�FRORUH��WLQWH
5$/�� H� QHOO
DVSHWWR� D� VFHOWD� GHOOD� '�/��� FRPSUHVR� PDJJLRU
RQHUH�SHU�YHUQLFLDWXUD�GL�WHODLR�HG�DQWD�LQ�FRORUL�GLYHUVL��1HO
SUH]]R� VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� O
RQHUH� SHU� LGRQHD
FDPSLRQDWXUD� FRPSOHWD� GL� DFFHVVRUL� FKH� O
$SSDOWDWRUH� GRYUj
SUHVHQWDUH� SULPD� GHOO
LQL]LR� ODYRUL� H� TXDQWR� DOWUR� QHFHVVDULR
SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�)251,785$�(�326$
,1� 23(5$� ',� 3257(� 7$*/,$)82&2� 5(,� ���� $� '8(
%$77(17,� OXFH�QHWWD�GL�SDVVDJJLR����[������������ILQLWXUD
VROR�IRQGR

����

6200$12�FDG ���� �������� ��������

������� 63267$0(172�/,1($���N9
1�9���� 63267$0(172� /,1($� ��N9� 6SRVWDPHQWR�DEEDVVDPHQWR

OLQHD� HVLVWHQWH� ��N9� PHGLDQWH� VFDYR� FRQ�PLQLHVFDYDWRUH� R� D
PDQR��O
DEEDVVDPHQWR�JUDGXDOH�GHO�FDYLGRWWR��LO�UHLQWHUUR�FRQ
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VWUDWR�GL�VDEELD�GL�DOPHQR����FP�VXOOD�JHQHUDWULFH�VXSHULRUH�
LO� WXWWR� PDQWHQHQGR� LQDOWHUDWR� LO� IXQ]LRQDPHQWR� GHO
VRWWRVHUYL]LR�H�GHO�FDYR�HVLVWHQWH�

����
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GL�FRQJORPHUDWR�VX�LQWUDGRVVL�GL�LPSDOFDWL�GL�RSHUH�G
DUWH�R�VX
VXSHUILFL� YHUWLFDOL� GL� SLOH� H� VSDOOH� SHU� LO� ULVDQDPHQWR� GHOOH
VWHVVH�� HVHJXLWH� FRQ� LGURGHPROLWULFL� FDSDFL� GL� JHWWL� G
DFTXD
ILQR� D� SUHVVLRQH� LQ� XVFLWD� GL� ����� DWP� DGRWWDQGR� WXWWH� OH
SUHFDX]LRQL� QHFHVVDULH� DG� HYLWDUH� GDQQL� DOOH� VWUXWWXUH�
FRPSUHVD� OD� HYHQWXDOH� VSD]]RODWXUD�PHFFDQLFD� R� VDEELDWXUD
GHL� IHUUL� GL� DUPDWXUD� HG� XQD� HQHUJLFD� VRIILDWXUD� FRQ� DULD
FRPSUHVVD�� O
HYHQWXDOH� VFDOSHOODWXUD� GL� ULILQLWXUD�� PHGLDQWH
GHPROLWRUL� OHJJHUL�� O
DSSURYYLJLRQDPHQWR� GHOO
DFTXD�� LO
FDULFDPHQWR� HG� LO� WUDVSRUWR� D� GLVFDULFD� GHO� PDWHULDOH� GL
ULILXWR��(VFOXVL�GDO�SUH]]R�HYHQWXDOL�SRQWHJJL�HG�LPSDOFDWXUH�R
DWWUH]]DWXUH�PRELOL�QHFHVVDUL� SHU� O��(VHFX]LRQH�H� O
DFFHVVR� DO
SRVWR� GL� ODYRUR�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO
ULVSHWWR�GHOOH�QRUPH�WHFQLFKH�H�GHOOH�LQGLFD]LRQL�LPSDUWLWH�GDOO
'LUH]LRQH� /DYRUL�� /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�
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FRPSUHVD� OD� HYHQWXDOH� VSD]]RODWXUD�PHFFDQLFD� R� VDEELDWXUD
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DWWUH]]DWXUH�PRELOL�QHFHVVDUL� SHU� O��(VHFX]LRQH�H� O
DFFHVVR� DO
SRVWR� GL� ODYRUR�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO
ULVSHWWR�GHOOH�QRUPH�WHFQLFKH�H�GHOOH�LQGLFD]LRQL�LPSDUWLWH�GDOO
'LUH]LRQH� /DYRUL�� /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
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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�� 3HU
ULILXWL� PLVWL� QRQ� SHULFRORVL� SURYHQLHQWL� GD� DWWLYLWj� GL
GHPROL]LRQH�H�FRVWUX]LRQH�DPPLVVLELOL�D�LPSLDQWR�GL�UHFXSHUR
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VXSHUILFL� YHUWLFDOL� GL� SLOH� H� VSDOOH� SHU� LO� ULVDQDPHQWR� GHOOH
VWHVVH�� HVHJXLWH� FRQ� LGURGHPROLWULFL� FDSDFL� GL� JHWWL� G
DFTXD
ILQR� D� SUHVVLRQH� LQ� XVFLWD� GL� ����� DWP� DGRWWDQGR� WXWWH� OH
SUHFDX]LRQL� QHFHVVDULH� DG� HYLWDUH� GDQQL� DOOH� VWUXWWXUH�
FRPSUHVD� OD� HYHQWXDOH� VSD]]RODWXUD�PHFFDQLFD� R� VDEELDWXUD
GHL� IHUUL� GL� DUPDWXUD� HG� XQD� HQHUJLFD� VRIILDWXUD� FRQ� DULD
FRPSUHVVD�� O
HYHQWXDOH� VFDOSHOODWXUD� GL� ULILQLWXUD�� PHGLDQWH
GHPROLWRUL� OHJJHUL�� O
DSSURYYLJLRQDPHQWR� GHOO
DFTXD�� LO
FDULFDPHQWR� HG� LO� WUDVSRUWR� D� GLVFDULFD� GHO� PDWHULDOH� GL
ULILXWR��(VFOXVL�GDO�SUH]]R�HYHQWXDOL�SRQWHJJL�HG�LPSDOFDWXUH�R
DWWUH]]DWXUH�PRELOL�QHFHVVDUL� SHU� O��(VHFX]LRQH�H� O
DFFHVVR� DO
SRVWR� GL� ODYRUR�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO
ULVSHWWR�GHOOH�QRUPH�WHFQLFKH�H�GHOOH�LQGLFD]LRQL�LPSDUWLWH�GDOO
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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�
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HYHQWXDOH� VFDOSHOODWXUD� GL� ULILQLWXUD�� PHGLDQWH
GHPROLWRUL� OHJJHUL�� O
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DFTXD�� LO
FDULFDPHQWR� HG� LO� WUDVSRUWR� D� GLVFDULFD� GHO� PDWHULDOH� GL
ULILXWR��(VFOXVL�GDO�SUH]]R�HYHQWXDOL�SRQWHJJL�HG�LPSDOFDWXUH�R
DWWUH]]DWXUH�PRELOL�QHFHVVDUL� SHU� O��(VHFX]LRQH�H� O
DFFHVVR� DO
SRVWR� GL� ODYRUR�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO
ULVSHWWR�GHOOH�QRUPH�WHFQLFKH�H�GHOOH�LQGLFD]LRQL�LPSDUWLWH�GDOO
'LUH]LRQH� /DYRUL�� /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
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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

&200,77(17(��)81,9,(�0$/&(6,1(�0217(�%$/'2

$���5�,�3�2�5�7�$�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� ����������

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�� 3HU
ULILXWL� PLVWL� QRQ� SHULFRORVL� SURYHQLHQWL� GD� DWWLYLWj� GL
GHPROL]LRQH�H�FRVWUX]LRQH�DPPLVVLELOL�D�LPSLDQWR�GL�UHFXSHUR
9HGL�YRFH�Q�����>Pð�������@ ���� ����� �����

6200$12�W ����� ����� ������

������� &203(162�3(5�75$632572�0$7(5,$/(
9(1������� &203(162�3(5�75$632572�0$7(5,$/(�&RPSHQVR�SHU
������� LO� WUDVSRUWR� GL� TXDOVLDVL�PDWHULDOH� R� DWWUH]]DWXUD� D� TXDOVLDVL

GLVWDQ]D� VWUDGDOH� �GD� FRQVLGHUDUVL� OD� VROD� DQGDWD��
&203(162�3(5�75$632572�0$7(5,$/(
9HGL�YRFH�Q�����>W������@ ���� ������ ��������

6200$12�W
NP �������� ���� ������

������� 0$66(772� ,1� &21*/20(5$72� &(0(17,=,2
9(1������� &/$66(�5FN����1�PPT
������� 0$66(772� ,1� &21*/20(5$72� &(0(17,=,2� 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� ��� 0$66(772� ,1� &21*/20(5$72
&(0(17,=,2�&/$66(�5FN����1�PPT
3DYLPHQWL��Y��WDY�����������$�
9HGL�YRFH�Q�����>Pð�������@ ������

6200$12�Pð ������ ����� ���������

������� 6295$335(==2� $//$� )251,785$� (� 326$� ,1
9(1������� 23(5$�',�0$66(77,�3(5�$50$785$�&21�),%5(
������� 6,17(7,&+(

6295$335(==2�$//$�)251,785$�(�326$�,1�23(5$�',
0$66(77,� 3(5� $50$785$� &21� ),%5(� 6,17(7,&+(
6RYUDSSUH]]R� DOOD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� PDVVHWWSHU
DJJLXQWD�GL�DUPDWR�FRQ�ILEUH�VLQWHWLFKH�FRQ�GRVDJJLR�GL�����J
SHU� PHWUR� FXER� GL� LQHUWH�� 6295$335(==2� $//$
)251,785$� (� 326$� ,1� 23(5$� ',� 0$66(77,� 3(5
$50$785$�&21�),%5(�6,17(7,&+(
9HGL�YRFH�Q�����>Pð�������@ ����� �����

6200$12�Pñ ����� ����� ������

������� )251,785$� (� 326$� ,1� )2*/,� 62772=$9255$
9(1������� 32/,(7,/(1(
������� )251,785$� (� 326$� ',� )2*/,� 62772=$9255$� ,1

32/,(7,/(1(� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� IRJOL
VRWWR]DYRUUD� FRVWLWXLWL� GD� WHOL� QHURIXPR� R� WUDVSDUHQWL� LQ
SROLHWLOHQH�SRVDWL�D� VHFFR�� VRYUDSSRVWL� VXOOH�JLXQWXUH�GL�FLUFD
����� FP� H� VDOGDWL� FRQ� QDVWUR� ELDGHVLYR� EXWLOLFR�GL� ODUJKH]]D
���PP�� ,Q� SDUWLFRODUH� LO� WHOR� GRYUj� HVVHUH� LQ� SRVVHVVR� GHOOH
VHJXHQWL� FDUDWWHULVWLFKH� WHFQLFKH� GHELWDPHQWH� FHUWLILFDWH� HG
DFFHWWDWH�GDOOD�'�/�����SHVR�����J�Pð����VSHVVRUH�����PP��1HO
SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� LO
WDJOLR�� OR� VIULGR�� LO� VRVWHJQR� SURYYLVRULR� H� TXDQWR� DOWUR
QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�
)251,785$� (� 326$� ,1� )2*/,� 62772=$9255$
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32/,(7,/(1(
3HU�PDVVHWWR�JDOOHJJLDQWH�FRPSUHVL�ULVYROWL
9HGL�YRFH�Q�����>Pð�������@ ���� ������

6200$12�Pð ������ ���� ��������

������� 75$77$0(172� ,'52)2%,==$17(� ',
%�������� &$/&(6758==,�$50$7,

75$77$0(172� ,'52)2%,==$17(� ',� &$/&(6758==,
$50$7,� (VHJXLWR� DOO
HVWUDGRVVR� GL� LPSDOFDWL� GL� SRQWL� H
YLDGRWWL�PHGLDQWH�SURGRWWL�D�EDVH�GL�GHULYDWL� VLODQLFL�DSSOLFDWL
LQ�TXDQWLWj�WDOH�GD�GDUH�ULILXWR�DOO
LPSUHJQD]LRQH�H�FRPXQTXH
QRQ� LQIHULRUH� D� ���� J�PT�� &DUDWWHULVWLFKH� WHFQLFKH� GHO
SURGRWWR�H�PRGDOLWj�DSSOLFDWLYH�FRQIRUPH�DOOH�SUHVFUL]LRQL�GHO
&DSLWRODWR�6SHFLDOH�GL�$SSDOWR��(VFOXVD�GDO�SUH]]R�O
HYHQWXDOH
VDEELDWXUD� R� ERFFLDUGDWXUD� GHO� VXSSRUWR� H� � JOL� � RQHUL� SHU
HYHQWXDOOL� FRSHUWXUH� VHPRYHQWL� GHOOD� ]RQD� GL� ODYRUR
FRPSHQVDWL�D�SDUWH�FRQ�L�UHODWLYL�SUH]]L�GL�HOHQFR�
9HGL�YRFH�Q�����>Pð�������@ ������

6200$12�Pð ������ ���� ��������

������� 3DYLPHQWR�FLYLOH�R�LQGXVWULDOH�DG�DOWD�UHVLVWHQ]D�PHFFDQL����
%�����D H� FRQ� YDULD]LRQL� FURPDWLFKH� D� GLVHJQR� WUDPLWH

PDVFKHUDWXUD
3DYLPHQWR� FLYLOH� R� LQGXVWULDOH� DG� DOWD� UHVLVWHQ]D� PHFFDQLFD
HVHJXLWR� FRQ� XQ� ULYHVWLPHQWR� WHUPRSODVWLFR� D� ILQLUH�� SHU
VXSHUILFL� SHGRQDELOL�H�FDUUDELOL�� FRQ�VSHVVRUH� ILQR� D�����PP�
HFRORJLFR�� IDFLOPHQWH� ULSDUDELOH�� FHUWLILFDWR� SHU� LO� FRQWDWWR
SHUPDQHQWH� FRQ� DOLPHQWL�� VHFRQGR� QRUPDWLYD� YLJHQWH�
DSSOLFDWR� PHGLDQWH� VSUX]]DWXUD� D� ILDPPD� GL� SROYHUL
IXQ]LRQDOL]]DWH� DG� DOWH� SUHVWD]LRQL�� 33$����� UHVLVWHQWH� DJOL
89��DOOH�DJJUHVVLRQL�DPELHQWDOL��QHEELD�VDOLQD��FRQWDPLQDQWL�
LQTXLQDQWL�� VRVWDQ]H�FKLPLFKH��H�DOOH�DJJUHVVLRQL�PHFFDQLFKH
�DEUDVLRQH� H� LPSDWWR��� DG� DOWD� HODVWLFLWj�� VX� VXSHUILFL� QRQ
LPSHUPHDELOL� R� LPSHUPHDELOL]]DWH�� LQFOXVD� SUHSDUD]LRQH� GHO
IRQGR� WUDPLWH� DVSLUD]LRQH� HG� DSSOLFD]LRQH� GHO� SULPHU
HSRVVLGLFR� ELFRPSRQHQWH� SULYR� GL� VROYHQWL� LQ� GXH� PDQL�
HVFOXVR�LO�FRQVROLGDPHQWR��OLYHOODWXUD�H�VWXFFDWXUD�GHL�VXSSRUWL
H�OD�UHDOL]]D]LRQH�GHL�GRYXWL�JLXQWL�GL�GLODWD]LRQH��FRQ�ILQLWXUD
FRORUDWD��OLVFLD��5���R�DQWLVFLYROR��5�����DQFKH�FRQ�YDULD]LRQL
FURPDWLFKH�D�GLVHJQR�WUDPLWH�PDVFKHUDWXUD
9HGL�YRFH�Q�����>Pð�������@ ������

6200$12�PT ������ ����� ���������

5,35,67,1,���&DW���

������� 6295$335(==2� 3(5� 23(5(� ,1� $/7$� 4827$� ,1
1�9���� 67$*,21(�,19(51$/(�3(5�23(5(�(',/,

6295$335(==2� 3(5� 23(5(� ,1� $/7$� 4827$� ,1
67$*,21(� ,19(51$/(� 3(5� 23(5(� (',/,� 6RYUDSSUH]]R
SHU�RSHUH�LQ�DOWD�TXRWD� LQ�VWDJLRQH� LQYHUQDOH�FRPSUHQGHQWH� L
GLVDJL� GRYXWL� DOO
LPSRVVLELOLWj� GL� DSSURYYLJLRQDUH� L� PDWHULDOL
WUDPLWH� YLDELOLWj� QRUPDOH� PD� VROR� FRQ� PH]]L� VSHFLDOL�
DOO
LQGHQQL]]R� SHU� O
DOORJJLR� GHL� ODYRUDWRUL� LQ� ORFR�� DO
PRQWDJJLR�VPRQWDJJLR� GHL� WHOL� GL� FRSHUWXUD� SHU� LO
PDQWHQLPHQWR� D� FDOGR� GHOOH� VXSHUILFL� RJJHWWR� GL� ODYRUD]LRQH
FRQ� UHODWLYD� LQVWDOOD]LRQH� GHL� FDQQRQL� DG� DULD� FDOGD� H
TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
9HGL�YRFH�Q�����>Pð�������@ ������� ���������
9HGL�YRFH�Q�����>Pð���������@ ������ ���������
9HGL�YRFH�Q�����>PT�FP���������@ ������ ���������
9HGL�YRFH�Q�����>PT�������@ ������ ���������
9HGL�YRFH�Q�����>Pð�������@ ������ ���������
9HGL�YRFH�Q�����>Pð�������@ ������� ���������
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9HGL�YRFH�Q�����>Pð
FP�������@ ������ ��������
9HGL�YRFH�Q�����>W������@ ������ ������
9HGL�YRFH�Q�����>W
NP���������@ ����� ������
9HGL�YRFH�Q�����>Pð�������@ ������ ���������
9HGL�YRFH�Q�����>PT���������@ ������ ���������
9HGL�YRFH�Q�����>Pð
FP�������@ ������ ��������
9HGL�YRFH�Q�����>W������@ ������ ������
9HGL�YRFH�Q�����>W
NP���������@ ����� ������
9HGL�YRFH�Q�����>Pñ������@ ������ ������
9HGL�YRFH�Q�����>Pð�������@ ����� ��������
9HGL�YRFH�Q�����>Pð�������@ ����� ��������
9HGL�YRFH�Q�����>J�������@ ������ ���������
9HGL�YRFH�Q�����>Pð�������@ ������ ��������
9HGL�YRFH�Q�����>PT�������@ ������ ���������

6200$12�� ���������� ����� ����������

67587785(�,1�&�$����&DW���

������� 6,67(0$=,21(�)(55,�',� $50$785$� (6,67(17(
1�9���� 3(5�35(3$5$=,21(�1829,�/$925,�,1�&�$�

6,67(0$=,21(� )(55,� ',� $50$785$� (6,67(17(� 3(5
35(3$5$=,21(�1829,�/$925,�,1�&�$�
)RUQLWXUD�H�SRVD� LQ�RSHUD�GL� WUDWWDPHQWR�SDVVLYDQWH�GHL� IHUUL
G¶DUPDWXUD��PHGLDQWH�DSSOLFD]LRQH�D�SHQQHOOR�GL�GRSSLD�PDQR
GL�PDOWD�FHPHQWL]LD�DQWLFRUURVLYD��PRQRFRPSRQHQWH��D�EDVH�GL
OHJDQWL�FHPHQWL]L��SROLPHUL�LQ�SROYHUH�H�LQLELWRUL�GL�FRUURVLRQH�
D� EDVVLVVLPD� HPLVVLRQH� GL� VRVWDQ]H� RUJDQLFKH� YRODWLOL�
HPLVVLRQL�GL�*DV�D�(IIHWWR�6HUUD�FRPSHQVDWH��WLSR�0DSHIHU��.
=HUR� GHOOD�0$3(,� 6�S�$���� /¶DSSOLFD]LRQH� GHOOD�PDOWD� GRYUj
HVVHUH� HIIHWWXDWD� SUHYLD� DGHJXDWD� SUHSDUD]LRQH� GHO� VXSSRUWR
�GD� FRPSXWDUVL� D� SDUWH�� DVSRUWDQGR� LO� FDOFHVWUX]]R
DPPDORUDWR� ILQR� DG� RWWHQHUH� XQ� VRWWRIRQGR� VROLGR��HVHQWH� GD
SDUWL� LQ� GLVWDFFR� H� VXIILFLHQWHPHQWH� UXYLGR� H� VXFFHVVLYD
ULPR]LRQH� GDL� IHUUL� G¶DUPDWXUD� GHOOD� UXJJLQH� SUHVHQWH�
PHGLDQWH� LGURVDEELDWXUD� R� VSD]]RODWXUD� PHFFDQLFD� �GD
FRPSXWDUVL� D� SDUWH�� DYHQGR� FXUD� GL� SRUWDUH� OD� VXSHUILFLH� D
PHWDOOR�ELDQFR��JUDGR�6$���» ����,O�SURGRWWR��DGDWWR�SHU�LO
WUDWWDPHQWR� SURWHWWLYR� ULDOFDOLQL]]DQWH� GHL� IHUUL� G¶DUPDWXUD�
GRYUj� SRVVHGHUH� XQ� S+� VXSHULRUH� D� ���� OLYHOOR� PLQLPR� SHU
JDUDQWLUH� OD� SDVVLYD]LRQH� GHO� IHUUR� HG� HVVHUH� DSSOLFDWR� D
SHQQHOOR�LQ�GXH�PDQL�DYHQGR�FXUD�GL�FRSULUH�WRWDOPHQWH�HG�LQ
PRGR�RPRJHQHR�OD�VXSHUILFLH�GHO�IHUUR�SHU�XQR�VSHVVRUH�WRWDOH
GHOOH� GXH� PDQL� QRQ� LQIHULRUH� DL� �� PP�� /¶DSSOLFD]LRQH� GHOOD
SULPD� PDQR� GRYUj� HVVHUH� HVHJXLWD� ILQR� D� UDJJLXQJHUH� XQR
VSHVVRUH� GL� �� PP� SHU� WXWWD� OD� OXQJKH]]D� GHOOD� EDUUD�� OD
VHFRQGD�PDQR�SRWUj�HVVHUH�DSSOLFDWD��LQ�FRQGL]LRQL�DPELHQWDOL
QRUPDOL��GRSR�FLUFD���RUH�GDOO¶DSSOLFD]LRQH�GHOOD�SULPD�PDQR
R� LO� JLRUQR� VXFFHVVLYR�� SUHIHULELOPHQWH� HQWUR� OH� ��� RUH�� LQ
IXQ]LRQH� GHOO¶RUJDQL]]D]LRQH� GHO� FDQWLHUH�� 'XUDQWH
O¶RSHUD]LRQH� VL� VSRUFKHUj� LQHYLWDELOPHQWH� DQFKH� LO
FDOFHVWUX]]R� FLUFRVWDQWH� L� IHUUL� GL� DUPDWXUD�� FLz� QRQ� GHYH
SUHJLXGLFDUH� H� DOWHUDUH� O¶DGHUHQ]D� GHOOH� PDOWH� GD� ULSULVWLQR
FKH�VDUDQQR�XWLOL]]DWH�VXFFHVVLYDPHQWH�
,O�SURGRWWR�GRYUj�ULVSRQGHUH�DL�UHTXLVLWL�PLQLPL�ULFKLHVWL�GDOOD
81,� (1� ������� H� DYHUH� OH� VHJXHQWL� FDUDWWHULVWLFKH
SUHVWD]LRQDOL�
$GHVLRQH�DO�VXSSRUWR��(1��������03D������
5HVLVWHQ]D�DOOR� VILODPHQWR�GHOOH�EDUUH�G¶DFFLDLR� �(1� �������
VSHFLILFD�VXSHUDWD
5HVLVWHQ]D�DOOD�FRUURVLRQH��(1���������VSHFLILFD�VXSHUDWD
7HPSR�GL�DWWHVD�SULPD�GL�DSSOLFDUH� OD�PDOWD�GD�ULSULVWLQR����
���K��D�����&�
&RPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�SHU�GDUH� LO� ODYRUR� ILQLWR�D
UHJROD� G
DUWH�� �DSSOLFD]LRQH� D� SHQQHOOR� GHO� SURGRWWR� LQ� GXH
PDQL�
9HGL�YRFH�Q�����>Pð�������@ ���� ��������
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������� 5,35,67,12� '(/� &$/&(6758==2� &21� 0$/7$
1�9���� 7,6627523,&$�$�35(6$�1250$/(

5,35,67,12� '(/� &$/&(6758==2� &21� 0$/7$
7,6627523,&$�$�35(6$�1250$/(
5LSULVWLQR�PRQROLWLFR�GHO� FRSULIHUUR� LQ�VH]LRQL�GDQQHJJLDWH� R
GHJUDGDWH� H� FRQWHVWXDOH� WUDWWDPHQWR� GHL� IHUUL� GL� DUPDWXUD� H
UDVDWXUD�GHOOH�VXSHUILFL�GL�VWUXWWXUH�LQ�F�D���FRQ�DSSOLFD]LRQH��D
VSUX]]R�� SUHYLD� DGHJXDWD� SUHSDUD]LRQH� GHL� VXSSRUWL� H
EDJQDWXUD� D� ULILXWR�� GL� PDOWD� PLQHUDOH� WL[RWURSLFD
ILEURULQIRU]DWD� FRQ� HFFHOOHQWH� FRPSRUWDPHQWR� D� IDWLFD�� D
EDVVLVVLPD� HPLVVLRQH� GL� VRVWDQ]H� RUJDQLFKH� YRODWLOL�� D
HPLVVLRQL� GL�*DV� D� (IIHWWR� 6HUUD� FRPSOHWDPHQWH� FRPSHQVDWH
SHU� OD� ULFRVWUX]LRQH� YROXPHWULFD� GHO� FDOFHVWUX]]R� DUPDWR�
SDUWLFRODUPHQWH� DGDWWD� TXDQGR� VL� ULFKLHGH� XQD� IDFLOH
SRPSDELOLWj�DQFKH�SHU� OXQJKH�GLVWDQ]H�H�QRWHYROL�SUHYDOHQ]H�
�WLSR� 0DSHJURXW� (DV\� )ORZ� =HUR� GHOOD� 0$3(,� 6�S�$��� ,O
SURGRWWR�GHYH�ULVSRQGHUH�DL�UHTXLVLWL�PLQLPL�ULFKLHVWL�GDOOD�(1
������� SHU� OH� PDOWH� VWUXWWXUDOL� GL� FODVVH� 5��� /¶DSSOLFD]LRQH
GHOOD� PDOWD� GRYUj� HVVHUH� HIIHWWXDWD� SUHYLD� DGHJXDWD
SUHSDUD]LRQH� GHO� VXSSRUWR� �GD� FRPSXWDUVL� D� SDUWH�
DVSRUWDQGR� LO� FDOFHVWUX]]R� DPPDORUDWR� ILQR� DG� RWWHQHUH� XQ
VRWWRIRQGR� VROLGR�� HVHQWH� GD� SDUWL� LQ� GLVWDFFR� H
VXIILFLHQWHPHQWH� UXYLGR�� 3XOL]LD� GHL� IHUUL� GL� DUPDWXUD� D
PHWDOOR� ELDQFR� �GD� FRPSXWDUVL� D� SDUWH�� H� VXFFHVVLYR
WUDWWDPHQWR� SDVVLYDQWH� PHGLDQWH� DSSOLFD]LRQH� D� SHQQHOOR� GL
GRSSLD� PDQR� GL� PDOWD� FHPHQWL]LD� DQWLFRUURVLYD
PRQRFRPSRQHQWH� �WLSR� 0DSHIHU� �.� =(52� GHOOD� 0$3(,
6�S�$��� �GD� FRPSXWDUVL� D� SDUWH��� ,O� SURGRWWR� GRYUj� HVVHUH
DSSOLFDWR�VX�VRWWRIRQGR�SXOLWR�H�VDWXUR�GL�DFTXD��D�VSDWROD�R�D
FD]]XROD��LQ�XQR�VSHVVRUH�FRPSUHVR� WUD���H����FP�SHU�VWUDWR�
3HU�PLJOLRUDUH�O¶HVSDQVLRQH�DOO¶DULD�GXUDQWH�L�SULPL�JLRUQL�GL
VWDJLRQDWXUD�� LO� SURGRWWR� GRYUj� HVVHUH� PLVFHODWR� FRQ
O¶DJJLXQWD� GL� XQR� VSHFLDOH� DGGLWLYR� VWDJLRQDQWH� LQ� JUDGR� GL
ULGXUUH� VLD� LO� ULWLUR� SODVWLFR� FKH� LO� ULWLUR� LGUDXOLFR� �WLSR
0DSHFXUH�65$�GHOOD�0$3(,�6�S�$���LQ�XQ
GRVDJJLR�SDUL�DOOR�������LQ�SHVR�VXO�SHVR�GHOOD�PDOWD�
,O�SURGRWWR�GRYUj�ULVSRQGHUH�DL�UHTXLVLWL�PLQLPL�ULFKLHVWL�GDOOD
(1� ������� SHU� OH� PDOWH� VWUXWWXUDOL� GL� FODVVH� 5�� H� DYHUH� OH
VHJXHQWL�FDUDWWHULVWLFKH�SUHVWD]LRQDOL�
5HVLVWHQ]D�D�FRPSUHVVLRQH��(1���������03D�������D����JJ�
5HVLVWHQ]D�D�IOHVVLRQH��(1��������03D��������D����JJ�
0RGXOR�HODVWLFR�D�FRPSUHVVLRQH��(1��������*3D��������D���
JJ�
$GHVLRQH�DO�VXSSRUWR��(1�������03D����!����D����JJ�
(VSDQVLRQH� FRQWUDVWDWD� �81,� ����� �� 0HWRGR� $���P�P��� � !
�����D���J�
5HVLVWHQ]D�DOOD�IHVVXUD]LRQH���2�5LQJ�7HVW����QHVVXQD�IHVVXUD
GRSR�����JLRUQL
5HVLVWHQ]D�DOOD�FDUERQDWD]LRQH�DFFHOHUDWD��(1�����������GHO
FDOFHVWUX]]R�GL�ULIHULPHQWR
,PSHUPHDELOLWj�DOO
DFTXD�

�
��SURIRQGLWj�GL�SHQHWUD]LRQH��(1�����������PP������

�
��$VVRUELPHQWR�FDSLOODUH��(1���������NJ�P�K�������������
&RPSDWLELOLWj� WHUPLFD� PLVXUDWD� FRPH� DGHVLRQH� VHFRQGR� (1
������03D�

�
��FLFOL�GL�JHOR�GLVJHOR�FRQ�6DOL�GLVJHODQWL� �(1�����������!��
�GRSR����FLFOL�

�
��FLFOL�WHPSRUDOHVFKL��(1������������!����GRSR����FLFOL�

�
��FLFOL�WHUPLFL�D�VHFFR��(1�����������!����GRSR����FLFOL�
5HD]LRQH�DO�IXRFR��(1�����������(XURFODVVH���$�
&RPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�SHU�GDUH� LO� ODYRUR� ILQLWR�D
UHJROD�G¶DUWH�
�� LGURODYDJJLR� GHOOH� VXSHUILFL� GL� DWWDFFR� H� VDWXUD]LRQH� FRQ
DFTXD� GHO� VXSSRUWR� LPPHGLDWDPHQWH� SULPD� GHOO¶DSSOLFD]LRQH
GHOOD�PDOWD�
��DSSOLFD]LRQH�D�VSUX]]R�GHOOD�PDOWD� LQ�SUHVHQ]D�GL�DUPDWXUH
PHWDOOLFKH�
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��VWDJJLDWXUD�H�IUDWWD]]DWXUD�GHOOH�VXSHUILFL�
��DFFXUDWD�VWDJLRQDWXUD�GHOOD�PDOWD�PHGLDQWH�DSSOLFD]LRQH�GL
DFTXD�QHEXOL]]DWD�SHU�DOPHQR����RUH�GRSR�O¶DSSOLFD]LRQH�
9HGL�YRFH�Q�����>Pð�������@ ���� ��������

6200$12�PT�FP �������� ����� ���������

������� 5$6$785$� ',� 683(5),&,� ,1� &$/&(6758==2
1�9���� 627723267(�$�62//(&,7$=,21,�',1$0,&+(

5$6$785$� ',� 683(5),&,� ,1� &$/&(6758==2
627723267(�$�62//(&,7$=,21,�',1$0,&+(
)RUQLWXUD�H� SRVD� LQ� RSHUD�GL�PDOWD�FHPHQWL]LD�ELFRPSRQHQWH
HODVWLFD�� ILQR� D� ����&�� GL� FRORUH� JULJLR� FKLDUR�� SHU
DSSOLFD]LRQL� D� VSUX]]R� FRQ� SRPSD� LQWRQDFDWULFH�� D� EDVH� GL
OHJDQWL� FHPHQWL]L�� DJJUHJDWL� VHOH]LRQDWL� D� JUDQD� ILQH�� ILEUH
VLQWHWLFKH�� DGGLWLYL� VSHFLDOL� H� SROLPHUL� VLQWHWLFL� LQ� GLVSHUVLRQH
DFTXRVD� �WLSR�0DSHODVWLF�*XDUG� GHOOD�0$3(,� 6�S�$��� SHU� OD
SURWH]LRQH�GL� VXSSRUWL� LQ� FDOFHVWUX]]R�FRQWUR� OD� SHQHWUD]LRQH
GL� DJHQWL� DJJUHVVLYL� �DQLGULGH� FDUERQLFD� H� FORUXUL��� ,Q
SDUWLFRODUH� �� PP� GL� SURGRWWR� GRYUDQQR� LQFUHPHQWDUH� OD
GXUDELOLWj� GHOOD� VWUXWWXUD�� FRQWUDVWDQGR� OD� SHQHWUD]LRQH� GHOOD
&2�� �FDUERQDWD]LRQH�� SHU� XQ� SHULRGR� VXSHULRUH� D� ��� DQQL�
PHQWUH�SHU�TXDQWR�ULJXDUGD�O
DJJUHVVLRQH�GD�FORUXUL������PP
GL�SURGRWWR�GRYUDQQR�JDUDQWLUH�XQD�SURWH]LRQH�SDUL�D����PP
GL�FRSULIHUUR�UHDOL]]DWR�FRQ�XQ�FDOFHVWUX]]R�DYHQWH�UDSSRUWR�D�
F� SDUL� D� ������ /¶DSSOLFD]LRQH� GHOOD� PDOWD� GRYUj� HVVHUH
HIIHWWXDWD� SUHYLD� DGHJXDWD� SUHSDUD]LRQH� GHO� VXSSRUWR� �GD
FRPSXWDUVL�D�SDUWH��DVSRUWDQGR�WXWWH�OH�SDUWL�LQFRQVLVWHQWL�H�LQ
IDVH�GL�GLVWDFFR��ILQR�DG�RWWHQHUH�XQ�VRWWRIRQGR�VROLGR��DYHQGR
FXUD� GL� HOLPLQDUH� UHVLGXL� SROYHURVL� FKH� LPSHGLVFRQR� XQD
FRUUHWWD� DGHVLRQH�� ,O� SURGRWWR� GRYUj� HVVHUH� DSSOLFDWR�� VX
VRWWRIRQGR�SXOLWR�H�XPLGR��LQ�GXH�PDQL��D�VSUX]]R�FRQ�SRPSD
LQWRQDFDWULFH� GRWDWD� GL� ODQFLD� SHU� UDVDWXUH�� LQ� XQR� VSHVVRUH
ILQDOH�QRQ�LQIHULRUH�D���PP�
,O�SURGRWWR�GRYUj�ULVSRQGHUH�DL�UHTXLVLWL�PLQLPL�ULFKLHVWL�GDOOD
(1��������ULYHVWLPHQWR� �&��� VHFRQGR� L�SULQFLSL�3,��0&�H� ,5�
SHU� OD� SURWH]LRQH� GHO� FDOFHVWUX]]R� H� DYHUH� OH� VHJXHQWL
FDUDWWHULVWLFKH�SUHVWD]LRQDOL�
$GHVLRQH�DO�FDOFHVWUX]]R�VHFRQGR�(1��������GRSR����JJ�D��
���&�H�����8�5������JJ�LQ�DFTXD��1�PP�������
&RPSDWLELOLWj� WHUPLFD� DL� FLFOL� GL� JHOR�GLVJHOR� FRQ� 6DOL
GLVJHODQWL��(1�����������PLVXUDWD�FRPH�DGHVLRQH�VHFRQGR�(1
������1�PP�������
$GHVLRQH�DO�FDOFHVWUX]]R�VHFRQGR�(1�������GRSR���JJ�D����
�&�H�����8�5������JJ�LQ�DFTXD��1�PP�������
(ODVWLFLWj� HVSUHVVD� FRPH� DOOXQJDPHQWR� �',1� ������ PRG���
GRSR����JJ�D�����&�H�����8�5���������
&UDFN�EULGJLQJ�VWDWLFR� D� ����&�VHFRQGR�(1�������� HVSUHVVR
FRPH� ODUJKH]]D�PDVVLPD�GHOOD� IHVVXUD� �PP���&ODVVH�$�� ����
�&����!�����PP�
3HUPHDELOLWj�DO�YDSRUH�DFTXHR�VHFRQGR�(1�,62��������
�VSHVVRUH�GL�DULD�HTXLYDOHQWH�6'��P���6' ������ �����
,PSHUPHDELOLWj� DOO
DFTXD� HVSUHVVD� FRPH� DVVRUELPHQWR
FDSLOODUH�VHFRQGR�(1�������� �NJ�P�ÂK������:��������&ODVVH
,,,��EDVVD�SHUPHDELOLWj�DOO
DFTXD��VHFRQGR�(1�������
3HUPHDELOLWj� GHOO
DQLGULGH� FDUERQLFD� �&2��� VHFRQGR� (1
�������0HWRGR�%�� �GLIIXVLRQH� LQ�VSHVVRUH�GL�DULD�HTXLYDOHQWH
6'&2���P���!���

�
5HD]LRQH�DO�IXRFR��(1�����������(XURFODVVH���(
&RPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�SHU�GDUH� LO� ODYRUR� ILQLWR�D
UHJROD�G¶DUWH�
�� � LGURODYDJJLR� GHOOH� VXSHUILFL� GL� DWWDFFR� H� VDWXUD]LRQH� FRQ
DFTXD� GHO� VXSSRUWR� LPPHGLDWDPHQWH� SULPD� GHOO¶DSSOLFD]LRQH
GHOOD�PDOWD�
��DSSOLFD]LRQH�D�VSUX]]R�GHOOD�PDOWD�
9HGL�YRFH�Q�����>Pð�������@ ������
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,03(50($%,/,==$=,21,���&DW���

������� 3527(=,21(� ',� 683(5),&,� ,1� &$/&(6758==2
%���������E 18292� 2� 5,35,67,1$72� �� ),1,785$

75$63$5(17(�23$&$
3527(=,21(�',�683(5),&,�,1�&$/&(6758==2�18292
2� 5,35,67,1$72� &RQ� FLFOR� DG� DOWD� GXUDELOLWj� FRQ� ILQLWXUH
IOXRUXUDWH� LQ� WLQWD� HYHQWXDOPHQWH� FRQ� FDUDWWHULVWLFKH
DQWLJUDIILWL�� &LFOR� SURWHWWLYR� DG� DOWD� GXUDELOLWj� FRQ� VWUDWR� GL
ILQLWXUD� FRVWLWXLWR� GD� SLWWXUD� SROLXUHWDQLFD� IOXRUXUDWD
ELFRPSRQHQWH� DG� DOWR� WHQRUH� GL� IOXRUR� H� EDVVR� FRQWHQXWR� GL
VRVWDQ]H� RUJDQLFKH� YRODWLOL�� 1HO� FDVR� GL� FDOFHVWUX]]L
DPPDORUDWL� FRQ� ]RQH� GL� GLVWDFFR� H� SUHVHQ]D� GL� IHUUL� FRQ
HYLGHQWL� IHQRPHQR�GL�GHJUDGR��GRYUDQQR�HVVHUH�HVHJXLWH� WXWWH
OH� RSHUD]LRQL� GL� ULSULVWLQR� GD� SDJDUVL� D� SDUWH�� ,O� FLFOR� GD
DSSOLFDUH� VXO� VXSSRUWR� QXRYR� R� ULVDQDWR�� GRYUj� HVVHUH� LO
VHJXHQWH�� ��� LGURODYDJJLR� D�PHGLD� SUHVVLRQH� �!� ���03�� SHU
ULPXRYHUH�VSRUFR�HG�HYHQWXDOL�UHVLGXL�GL�SLWWXUH�LQFRHUHQWL����
DSSOLFD]LRQH� D� VSUX]]R� DLUOHVV�� LUURUDWULFH� R� UXOOR�� GL�SULPHU
VLORVVDQLFR� DQWLVDOH�� LO� SURGRWWR� GRYUj� HVVHUH� IRUPXODWR� FRQ
SROLPHUL� VLORVVDQLFL� H� PLFURGLVSHUVLRQL� DFULOLFKH� DG� DOWD
SHQHWUD]LRQH�� VXELWR� GRSR� O¶DSSOLFD]LRQH� LO� VXSSRUWR� GHYH
ULVXOWDUH� LGURUHSHOOHQWH� �HIIHWWR� SHUODQWH��� ��� DSSOLFD]LRQH� D
VSUX]]R�DLUOHVV�R�UXOOR��VX�WXWWD�OD�VXSHUILFLH�GL�SLWWXUD�GL�IRQGR
ELFRPSRQHQWH�DFULO��SROLXUHWDQLFR�DOO¶DFTXD��VSHVVRUH�PLQLPR
!����PLFURQ�')7�����DSSOLFD]LRQH�D� VSUX]]R�DLUOHVV� R�UXOOR�
VX� WXWWD� OD� VXSHUILFLH� GL� SLWWXUD� GL� ILQLWXUD� SROLXUHWDQLFR
IOXRUXUDWD� ELFRPSRQHQWH� D� VROYHQWH�� VSHVVRUH� PLQLPR� !� ��
PLFURQ�')7��2OWUH� DL� YDORUL� VSHFLILFDWL� L� ULYHVWLPHQWL�GHYRQR
VRGGLVIDUH� L� UHTXLVLWL� SUHYLVWL� GDOOD� QRUPD�81,�(1� ������� H
GRWDWL� GL�PDUFDWXUD�&(�� FRQ� OLYHOOR� GL� YDOXWD]LRQH� H� YHULILFD
GHOOD�&RVWDQ]D�GHOOD�3UHVWD]LRQH����WUD�TXHOOL�GL�DWWHVWD]LRQH
SUHYLVWL�GDO�UHJRODPHQWR�8�(��Q������������&RQWUROOL�LQ�FRUVR
G
RSHUD��D��SULPD�GHOOD�YHUQLFLDWXUD�� ��YHULILFD�GHOO
DOFDOLQLWj
VXSHUILFLDOH� GHO� VXSSRUWR�� S+� �� ���� LO� VXSSRUWR� GHYH� HVVHUH
DVFLXWWR�� E�� GXUDQWH� OD� YHUQLFLDWXUD�� ��PLVXUDUH� H� UHJLVWUDUH
O
XPLGLWj� GHOO
DPELHQWH�� OD� WHPSHUDWXUD� GHOO
DULD� H� GHO
VXSSRUWR�H�OR�VSHVVRUH�XPLGR�GL�SLWWXUD�DSSOLFDWD��F��FRQWUROOL
ILQDOL����DGHVLRQH�!�����03D�VHFRQGR�81,�(1�������GRSR���
JLRUQL� GDOO
DSSOLFD]LRQH�� FRQ� URWWXUD� GHO� VXSSRUWR�� �� URWWXUD
GHO� VXSSRUWR�� ,O� SURGRWWR� GHYH� HVVHUH� PDUFDWR� &(� DL� VHQVL
GHOOD�81,�(1��������FRQ�LO�VLVWHPD�GL�9DOXWD]LRQH�H�9HULILFD
GHOOD� 3UHVWD]LRQH� ��� WUD� TXHOOL� GL� DWWHVWD]LRQH� SUHYLVWL� GDO
5HJRODPHQWR� 8�(�� �������� (VFOXVL� L� SRQWHJJL� PD� FRPSUHVR
RJQL� DOWUR� RQHUH� SHU� GDUH� LO� ODYRUR� ILQLWR� D� SHUIHWWD� UHJROD
G¶DUWH�H�VHFRQGR�OH�GLVSRVL]LRQL�GHOOD�'�/���&RORUH�WUDVSDUHQWH
RSDFR�� ,O� FLFOR� SURWHWWLYR� GRYUj� ULVSRQGHUH� DOOH� VHJXHQWL
FDUDWWHULVWLFKH�SUHVWD]LRQDOL����3HUPHDELOLWj�YDSRU�G
DFTXD�6G
����P��81,�(1����������3HUPHDELOLWj�DFTXD�OLTXLGD�:�������
NJ���P�����K������81,�(1������������3HUPHDELOLWj�DOOD�&2��6G
!�����P��81,�(1������������$GHUHQ]D�DO�FOV�������03D��81,
(1� ������� 7HPSHUDWXUD� GL� DSSOLFD]LRQH�� FRPH� GD� VFKHGD
WHFQLFD�� 6SHVVRUH��PLQ�!� ���PLFURQ�� ��&RPSDWLELOLWj� WHUPLFD
PLVXUDWD� FRPH� DGHVLRQH� �81,� (1� ������� GRSR� ��� FLFOL� GL
JHOR�GLVJHOR�FRQ�VDOL�GLVJHODQWL�� �81,�(1� �������DGHVLRQH� �
����03D�
9HGL�YRFH�Q�����>Pð�������@ ������
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������� )251,785$� (� 326$� ,1� 23(5$� ',� 0(0%5$1$
9(1������� %,780,126$�3(5�&23(5785(�VSHVVRUH���PP
�����D )251,785$� (� 326$� ,1� 23(5$� ',� 0(0%5$1$

%,780,126$�3(5�&23(5785(�)RUQLWXUD�H�SRVD� LQ�RSHUD
GL� PHPEUDQD� LPSHUPHDELOH� %3(� SHU� FRSHUWXUH� LQFOLQDWH� R
SLDQH� DQFKH� SHGRQDELOL�� SUHIDEEULFDWD� FRQ� SURFHVVR
LQGXVWULDOH�H�IRUPDWD�GD�ELWXPH�SROLPHUR�HODVWRPHULFR�DUPDWD
FRQ� WHVVXWR� QRQ� WHVVXWR� LQ� SROLHVWHUH� GD� ILOR� FRQWLQXR�

&200,77(17(��)81,9,(�0$/&(6,1(�0217(�%$/'2

$���5�,�3�2�5�7�$�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� ����������

LPSXWUHVFLELOH�� LVRWURSR�� WHUPRILVVDWR� H� DG� HOHYDWLVVLPD
UHVLVWHQ]D� PHFFDQLFD�� ,Q� SDUWLFRODUH� OD� PHPEUDQD
LPSHUPHDELOH��FRQ�ULIHULPHQWR�DO�SHVR�GL�SHVR���NJ�Pð��GRYUj
HVVHUH� LQ� SRVVHVVR� GHOOH� VHJXHQWL� FDUDWWHULVWLFKH� WHFQLFKH
GHELWDPHQWH� FHUWLILFDWH� GDOO
$SSDOWDWRUH� HG� DFFHWWDWH� GDOOD
'�/�����FDULFR�URWWXUD�ORQJLWXGLQDOH����1��PP����FDULFRURWWXUD
WUDVYHUVDOH� ��� 1��PP�� �� DOOXQJDPHQWR� URWWXUD� ��� ��� �
IOHVVLELOLWj�IUHGGR������&��7XWWH�OH�SURYH�VDUDQQR�FRQIRUPL�DOOH
QRUPH�81,� ������ /D� SRVD� LQ� RSHUD� VDUj� HIIHWWXDWD� D� JLXQWL
VRYUDSSRVWL� GL� FLUFD� ��� FP� H� VDOGDWD� DXWRJHQDPHQWH� FRQ
DSSRVLWR�EUXFLDWRUH��GRYUDQQR�HVVHUH�VHJXLWH�SXQWXDOPHQWH�OH
GLUHWWLYH� JHQHUDOL� GHOOD� 'LWWD� SURGXWWULFH�� 3DUWLFRODUH� FXUD
GRYUj�HVVHUH�DGRWWDWD�QHOO
HVHFX]LRQH�GL�UDFFRUGL�GHJOL�VSLJROL�
SOXYLDOL� GL� VFDULFR�� WXEL� GL� WURSSR� SLHQR�� VRJOLH�� FDPLQL�
WXED]LRQL� IXRULXVFHQWL�� DQWHQQH� 79�� JLXQWL�� ULYHVWLPHQWR� GL
ULOHYDWL�� PXUHWWL� H� SDUWL� YHUWLFDOL� LQ� JHQHUH�� 1HO� SUH]]R� VL
LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR
VIULGR�� L� SH]]L� VSHFLDOL� H� TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO
ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� 6DUj� PLVXUDWD� O
HIIHWWLYD
VXSHUILFLH� LQ� YLVWD�� )251,785$� (� 326$� ,1� 23(5$� ',
0(0%5$1$� %,780,126$� 3(5� &23(5785(� VSHVVRUH� �
PP
9HGL�YRFH�Q�����>Pð�������@ ������
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23(5(�9$5,(�(�35(',6326,=,21,�&$17,(5(���&DW
��

������� 7HORQL�LPSHUPHDELOL�RFFKLHOODWL�SHU�SURWH]LRQH�GDOOH�SLRJ����
$�����D UH�O
RSHUD�D�UHJROD�G
DUWH��FRQ�WHORQL�GL�SODVWLFD�SHVDQWH

7HORQL� LPSHUPHDELOL� RFFKLHOODWL� SHU� SURWH]LRQH� GDOOH� SLRJJH�
FRPSUHVL�QROHJJLR�GHO�PDWHULDOH�SHU�WXWWD�OD�GXUDWD�GHL�ODYRUL�
ULPR]LRQL� H� VSRVWDPHQWL� VXFFHVVLYL�� DQFRUDJJL� HG� RJQL� DOWUR
RQHUH� H� PDJLVWHUR� SHU� IRUQLUH� O
RSHUD� D� UHJROD� G
DUWH�� FRQ
WHORQL�GL�SODVWLFD�SHVDQWH
SHU�SURWH]LRQH�VXSHUILFL�RJJHWWR�GL�ODYRUD]LRQH�H�UHDOL]]D]LRQH
GL�VDFFD�DULD�FDOGD ���� ������ ����� ��������

6200$12�PT �������� ����� ���������

������� 12/2�',�&$1121(�$'�$5,$�&$/'$
1�9���� 12/2�',�&$1121(�$'�$5,$�&$/'$

1ROHJJLR� GL� ULVFDOGDWRUH� HOHWWULFR� �FDQQRQH� DULD� FDOGD��
SRUWDWLOH� DG� DOWD� FDSDFLWD�� GRWDWR� GL� DOPHQR� GXH� GLIIHUHQWL
LPSRVWD]LRQL�GL�SRWHQ]D��DGDWWR�D�ULVFDOGDUH�VSD]L�ILQR�D�����
P��
/
DSSDUHFFKLR�� SRVWR� VX� UXRWH� SHU� IDFLOLWDUQH� OD
PRYLPHQWD]LRQH��q�HTXLSDJJLDWR�FRQ�FRQGRWWR� IOHVVLELOH� OXQJR
ILQR�D����PHWUL�SHU�XQ�DSSRUWR�GL�FDORUH�D�GLVWDQ]D��/H�UXRWH
GHYRQR� HVVHUH� GRWDWH� GL� VLVWHPD� GL� EORFFDJJLR� D� WXWHOD� GD
PRYLPHQWL�DFFLGHQWDOL�
3RWHQ]D�PDVVLPD����N:
'LDPHWUR�WXER�DULD������PP
5XPRURVLWj�����GE$�D���PHWUL
3UHVD�HOHWWULFD��WLSR���$���SROL
SHU�ULVFDOGDPHQWR�GHOOH�VXSHUILFL�RJJHWWR�GL�ODYRUD]LRQH ���� ����� ������
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67$=,21(�',�0217(�&23(5785$���6S&DW���
5,)$&,0(172�&23(5785$���&DW���

������� '(02/,=,21(�',�0$17,�',�&23(5785$�0DQWR� LQ
9(1������� ODPLHUD
�����F '(02/,=,21(�',�0$17,�',�&23(5785$�'HPROL]LRQH�GL

PDQWL�GL�FRSHUWXUD�FRPSUHVL�SXUH�L�VRWWRVWDQWL�OLVWHOOL�LQ�OHJQR�
L�FRQYHUVRQL�GL�FRPSOXYLR��L�FDQDOL�GL�JURQGD�H�OH�FRQYHUVH�DL
FDPLQL�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL
RQHUL� SHU� OH� QHFHVVDULH� RSHUH� SURYYLVLRQDOL� H� GL� VLFXUH]]D�
O
DEEDVVDPHQWR�� OR� VJRPEHUR� GHO� VRWWRWHWWR�� OD� UDFFROWD
GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� LO� FRQIHULPHQWR� FRQ
WUDVSRUWR� LQ� GLVFDULFD� DXWRUL]]DWD� GHO� PDWHULDOH� GL� ULVXOWD�
O
LQGHQQLWj�GL�GLVFDULFD�H� TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH� LO
ODYRUR� ILQLWR�D�UHJROD�G
DUWH��/D�PLVXUD]LRQH�YHUUj� HIIHWWXDWD
VXOOH�IDOGH�GHOOD�FRSHUWXUD��0DQWR�LQ�ODPLHUD
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������� '(02/,=,21(� ',� 6277267587785$� ',
1�9���� &23(5785$

'(02/,=,21(� ',� 6277267587785$� ',� &23(5785$
'HPROL]LRQH� GL� VRWWRVWUXWWXUD� GL� FRSHUWXUD� FRVWLWXLWD� GD
JXDLQH�� WDYRODWL�� WUDYHWWL� GL� VXSSRUWR�� LVRODQWL� GL� TXDOVLDVL
JHQHUH�� EDUULHUH� YDSRUH� H�R� IUHQL� YDSRUH� ILQR� DO
UDJJLXQJLPHQWR�GHOOD�VWUXWWXUD�SRUWDQWH�SULQFLSDOH��1HO�SUH]]R
VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�QHFHVVDULH
RSHUH� SURYYLVLRQDOL� H� GL� VLFXUH]]D�� O
DEEDVVDPHQWR�� OR
VJRPEHUR�GHO�PDWHULDOH��OD�UDFFROWD�GLIIHUHQ]LDWD�GHO�PDWHULDOH
GL� ULVXOWD�� LO� FRQIHULPHQWR� FRQ� WUDVSRUWR� LQ� GLVFDULFD
DXWRUL]]DWD�GHO�PDWHULDOH�GL�ULVXOWD��O
LQGHQQLWj�GL�GLVFDULFD��OD
SURWH]LRQH� GHL� ORFDOL� VRWWRVWDQWL� OD� VWUXWWXUD� SRUWDQWH
SULQFLSDOH�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH� LO� ODYRUR� ILQLWR�D
UHJROD�G
DUWH�
/D�PLVXUD]LRQH�YHUUj�HIIHWWXDWD�VXOOH�IDOGH�GHOOD�FRSHUWXUD�
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������� )251,785$� (� 326$� ,1� 23(5$� ',� 7$92/$72
9(1������� 675$7,),&$72�25,(17$72
������� )251,785$� (� 326$� ,1� 23(5$� ',� 7$92/$72

675$7,),&$72� 25,(17$72� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL
WDYRODWR�GL�FRSHUWXUD�HVHJXLWR�LQ�SDQQHOOL�VWUDWLILFDWL�FRQ�ILEUH
RULHQWDWH� 26%� GHOOR� VSHVVRUH� GL� ��� PP�� WUDWWDWL� FRQ� UHVLQH
IHQROLFKH� UHVLVWHQWL� DOO
DFTXD� H� FKLRGDWL� RJQL� ��� FP� DOOD
VWUXWWXUD� LQIHULRUH� LQ� FRUULVSRQGHQ]D� GL� RJQL� FDQWHUH�� ,
SDQQHOOL� VDUDQQR� SRVDWL� VIDOVDWL� WUD� ORUR� FRQ� OH� ILEUH� HVWHUQH
RUWRJRQDOL� DJOL� DSSRJJL�� WUD� L� ERUGL� SHULPHWUDOL� GHJOL� VWHVVL
VDUj� ODVFLDWR� XQR� VSD]LR� GL� FLUFD� �� PP�� 1HO� SUH]]R� VL
LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� OH� FOLSV
PHWDOOLFKH� GL� ULSDUWL]LRQH�� OD� IRUPD]LRQH� GL� IRUL�� LO� WDJOLR�� OR
VIULGR�� OD� FKLRGHULD�� LO� SXQWXDOH� H� VFUXSRORVR� ULVSHWWR� GHOOH
QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL
H� TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD
G
DUWH�� )251,785$� (� 326$� ,1� 23(5$� ',� 7$92/$72
675$7,),&$72�25,(17$72

������ ������

6200$12�Pð ������ ����� ���������

������� )251,785$� (� 326$� ,1� 23(5$� ',� %$55,(5$
9(1������� 9$325(� 3(�%'� )251,7� ���� 9$325(� 3(�%'� VSHVVRUH
�����F PP�����9$325(�3(�%'�VSHVVRUH�PP����

)251,785$� (� 326$� ,1� 23(5$� ',� %$55,(5$� 9$325(
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3(�%'� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� EDUULHUD� DO� YDSRUH
FRVWLWXLWD�GD�WHOL�LQ�SROLHWLOHQH�HVWUXVL�FRORUDWL�D�EDVVD�GHQVLWj�
SRVDWL� D� VHFFR� VX� VXSHUILFL� VLD� RUL]]RQWDOL� FKH� YHUWLFDOL�
VRYUDSSRVWL� VXOOH� JLXQWXUH� GL� FLUFD� ��� ��� FP� H� VDOGDWL� FRQ
QDVWUR�ELDGHVLYR�EXWLOLFR�GL�ODUJKH]]D����PP��,Q�SDUWLFRODUH�L
WHOL�GRYUDQQR�HVVHUH�LQ�SRVVHVVR�GHOOH�VHJXHQWL�FDUDWWHULVWLFKH
WHFQLFKH� GHELWDPHQWH� GRFXPHQWDWH� GDOO
$SSDOWDWRUH� HG
DFFHWWDWH� GDOOD� '�/��� �� GHQVLWj� ���� NJ�Pñ�� �� UHVLVWHQ]D
GLIIXVLRQH�YDSRUH�����������1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL
H� FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� LO� VRVWHJQR
SURYYLVRULR�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR
D� UHJROD� G
DUWH�� )251,785$� (� 326$� ,1� 23(5$
',)251,785$� (� 326$� ,1� 23(5$� ',� 9$325(� 3(�%'
VSHVVRUH�PP�����9$325(�3(�%'�VSHVVRUH�PP����
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������� )251,785$� (� 326$� ,1� 23(5$� ',� /,6721,� ,1
9(1������� /(*12�VH]LRQL��[��FP
�����E )251,785$� (� 326$� ,1� 23(5$� ',� /,6721,� ,1� /(*12

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�OLVWRQL�LQ� OHJQR�GL�DEHWH�VHJDWR�
SRVDWL�QHO� VHQVR�GHOOD� OLQHD�GL�PDVVLPD�SHQGHQ]D�GHOOD� IDOGD
VRSUD� DO� VRWWRVWDQWH� WDYRODWR�� SHUOLQDWR� R� VRODLR� LQ
ODWHURFHPHQWR� H� ILVVDWL� PHGLDQWH� FKLRGDWXUD� RG� RSSRUWXQD
WDVVHOODWXUD��1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL
JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� LO� SXQWXDOH� H� VFUXSRORVR
ULVSHWWR� GHOOH� QRUPDWLYH� YLJHQWL� LQ� PDWHULD� DQWLQIRUWXQLVWLFD
QHL�FDQWLHUL�HGLOL�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
ILQLWR�D�UHJROD�G
DUWH�H�FRQIRUPH�DO�GHWWDJOLR�IRUQLWR�GDOOD�'�/�
)251,785$� (� 326$� ,1� 23(5$� ',� /,6721,� ,1� /(*12
VH]LRQL��[��FP
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������� 0$7(5$662� ,1� /$1$�',� 52&&,$�0$7(5$66,12
9(1������� ',�/$1$�',�52&&,$�',�FP���
������� 0$7(5$662� ,1� /$1$�',�52&&,$�0DWHUDVVLQR� LQ� ODQD� GL

URFFLD� WUDSXQWDWR� FRQ� ILOR� GL� YHWUR� LQ� RSHUD� VX� VXSHUILFL
YHUWLFDOL�� FRPSUHVR� LO� ILVVDJJLR� GL� VSHVVRUH� FP� �
0$7(5$66,12�',�/$1$�',�52&&,$�',�FP���

���� ������ ��������

6200$12�Pð �������� ����� ���������

������� )251,785$� (� 326$� ,1� 23(5$� ',� /,6721,� ,1
9(1������� /(*12�VH]LRQL��[��FP
�����E )251,785$� (� 326$� ,1� 23(5$� ',� /,6721,� ,1� /(*12

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�OLVWRQL�LQ� OHJQR�GL�DEHWH�VHJDWR�
SRVDWL�QHO� VHQVR�GHOOD� OLQHD�GL�PDVVLPD�SHQGHQ]D�GHOOD� IDOGD
VRSUD� DO� VRWWRVWDQWH� WDYRODWR�� SHUOLQDWR� R� VRODLR� LQ
ODWHURFHPHQWR� H� ILVVDWL� PHGLDQWH� FKLRGDWXUD� RG� RSSRUWXQD
WDVVHOODWXUD��1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL
JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� LO� SXQWXDOH� H� VFUXSRORVR
ULVSHWWR� GHOOH� QRUPDWLYH� YLJHQWL� LQ� PDWHULD� DQWLQIRUWXQLVWLFD
QHL�FDQWLHUL�HGLOL�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
ILQLWR�D�UHJROD�G
DUWH�H�FRQIRUPH�DO�GHWWDJOLR�IRUQLWR�GDOOD�'�/�
)251,785$� (� 326$� ,1� 23(5$� ',� /,6721,� ,1� /(*12
VH]LRQL��[��FP
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������� 0$7(5$662� ,1� /$1$�',�52&&,$�0DWHUDVVLQR� LQ� ODQD� GL
URFFLD� WUDSXQWDWR� FRQ� ILOR� GL� YHWUR� LQ� RSHUD� VX� VXSHUILFL
YHUWLFDOL�� FRPSUHVR� LO� ILVVDJJLR� GL� VSHVVRUH� FP� �
0$7(5$66,12�',�/$1$�',�52&&,$�',�FP���
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������� )251,785$� (� 326$� ,1� 23(5$� ',� %$55,(5$
9(1������� 9$325(� 3(�%'� )251,7� ���� 9$325(� 3(�%'� VSHVVRUH
�����F PP�����9$325(�3(�%'�VSHVVRUH�PP����

)251,785$� (� 326$� ,1� 23(5$� ',� %$55,(5$� 9$325(
3(�%'� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� EDUULHUD� DO� YDSRUH
FRVWLWXLWD�GD�WHOL�LQ�SROLHWLOHQH�HVWUXVL�FRORUDWL�D�EDVVD�GHQVLWj�
SRVDWL� D� VHFFR� VX� VXSHUILFL� VLD� RUL]]RQWDOL� FKH� YHUWLFDOL�
VRYUDSSRVWL� VXOOH� JLXQWXUH� GL� FLUFD� ��� ��� FP� H� VDOGDWL� FRQ
QDVWUR�ELDGHVLYR�EXWLOLFR�GL�ODUJKH]]D����PP��,Q�SDUWLFRODUH�L
WHOL�GRYUDQQR�HVVHUH�LQ�SRVVHVVR�GHOOH�VHJXHQWL�FDUDWWHULVWLFKH
WHFQLFKH� GHELWDPHQWH� GRFXPHQWDWH� GDOO
$SSDOWDWRUH� HG
DFFHWWDWH� GDOOD� '�/��� �� GHQVLWj� ���� NJ�Pñ�� �� UHVLVWHQ]D
GLIIXVLRQH�YDSRUH�����������1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL
H� FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� LO� VRVWHJQR
SURYYLVRULR�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR
D� UHJROD� G
DUWH�� )251,785$� (� 326$� ,1� 23(5$
',)251,785$� (� 326$� ,1� 23(5$� ',� 9$325(� 3(�%'
VSHVVRUH�PP�����9$325(�3(�%'�VSHVVRUH�PP����
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������� )251,785$� (� 326$� ,1� 23(5$� ',� /,6721,� ,1
9(1������� /(*12�VH]LRQL��[��FP
�����E )251,785$� (� 326$� ,1� 23(5$� ',� /,6721,� ,1� /(*12

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�OLVWRQL�LQ� OHJQR�GL�DEHWH�VHJDWR�
SRVDWL�QHO� VHQVR�GHOOD� OLQHD�GL�PDVVLPD�SHQGHQ]D�GHOOD� IDOGD
VRSUD� DO� VRWWRVWDQWH� WDYRODWR�� SHUOLQDWR� R� VRODLR� LQ
ODWHURFHPHQWR� H� ILVVDWL� PHGLDQWH� FKLRGDWXUD� RG� RSSRUWXQD
WDVVHOODWXUD��1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL
JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� LO� SXQWXDOH� H� VFUXSRORVR
ULVSHWWR� GHOOH� QRUPDWLYH� YLJHQWL� LQ� PDWHULD� DQWLQIRUWXQLVWLFD
QHL�FDQWLHUL�HGLOL�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
ILQLWR�D�UHJROD�G
DUWH�H�FRQIRUPH�DO�GHWWDJOLR�IRUQLWR�GDOOD�'�/�
)251,785$� (� 326$� ,1� 23(5$� ',� /,6721,� ,1� /(*12
VH]LRQL��[��FP
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������� )251,785$� (� 326$� ,1� 23(5$�',� 7$92/$72� ,1
9(1������� /(*12
������� )251,785$�(�326$�,1�23(5$�',�7$92/$72�,1�/(*12

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WDYRODWR�GL�FRSHUWXUD�LQ�OHJQR�GL
DEHWH�HVHJXLWR�FRQ�WDYROH�GL�,D�VFHOWD�GHOOR�VSHVVRUH�GL����PP�
DFFRVWDWH�H�FKLRGDWH�FRQ� WUH�FKLRGL�DOOD�VWUXWWXUD� LQIHULRUH� LQ
FRUULVSRQGHQ]D� GL� RJQL� FDQWLHUH�� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� OD
FKLRGHULD�� LO� SXQWXDOH� H� VFUXSRORVR� ULVSHWWR� GHOOH� QRUPDWLYH
YLJHQWL� LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL�H�TXDQWR
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�
)251,785$�(�326$�,1�23(5$�',�7$92/$72�,1�/(*12
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������� 6782,$� $17,520%2� &20326,7$� ',
9(1������� 6(3$5$=,21(� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VWXRLD
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������� FRPSRVLWD�DQWLURPER
6782,$� $17,520%2� &20326,7$� ',� 6(3$5$=,21(
)RUQLWXUD� H� SRVD� LQ� RSHUD�� D� FRPSOHWDPHQWR� GHL� PDQWL� GL
FRSHUWXUD�LQ�ODPLQDWR�PHWDOOLFR�GL�TXDOVLDVL�WLSR�FRQ�ILVVDJJLR
DJJUDIIDWR�� GL� VWXRLD� FRPSRVLWD� DQWLURPER�� FRVWLWXWD� GD
PHPEUDQD� LQIHULRUH�� D� FRQWDWWR� FRQ� LO� VXSSRUWR�� LQ
SROLSURSLOHQH� H� PDWHUDVVLQR� VXSHULRUH� IRUPDWR� GD� ILODPHQWL
FRQ� RULHQWDPHQWR� WULGLPHQVLRQDOH� LQ� SROLDPPLGH�� SRVDWD� D
VHFFR�� VRYUDSSRVWD�VXOOH�JLXQWXUH� GL� DOPHQR����FP�H� VDOGDWD
FRQ� QDVWUR� ELDGHVLYR� EXWLOLFR� GL� ODUJKH]]D� ������ PP�� ,Q
SDUWLFRODUH� OD� VWXRLD� GRYUj� HVVHUH� LQ� SRVVHVVR� GHOOH� VHJXHQWL
FDUDWWHULVWLFKH� WHFQLFKH� GHELWDPHQWH� GRFXPHQWDWH
GDOO
$SSDOWDWRUH� HG� DFFHWWDWH� GDOOD� '�/��� �� SHVR� ���� J�Pð�� �
VSHVVRUH�FRPSOHVVLYR���PP��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL
H� FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR� VIULGR�� LO� QDVWUR
ELDGHVLYR�� LO� ULVSHWWR� GHOOD� PDUFDWXUD� &(� SHU� L� SURGRWWL� GD
FRVWUX]LRQH�SUHYLVWD� GDOOD�'LUHWWLYD� �������&((� UHFHSLWD�GDO
'35� ���������� Q�� ���� H� TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO
ODYRUR�ILQLWR�D�UHJROD�G
DUWH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL
H� FRPSHQVDWL� WXWWL� JOL� RQHUL� SHU� O
HYHQWXDOH� XVR� GL� SRQWHJJL�
FHVWH� R� PH]]L� GL� VROOHYDPHQWR� HG� LO� SXQWXDOH� H� VFUXSRORVR
ULVSHWWR� GHOOH� QRUPDWLYH� YLJHQWL� LQ� PDWHULD� DQWLQIRUWXQLVWLFD
QHL� FDQWLHUL� HGLOL�� 6782,$� $17,520%2� &20326,7$� ',
6(3$5$=,21(�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VWXRLD�FRPSRVLWD
DQWLURPER

������ ������

6200$12�Pð ������ ����� ���������

������� )251,785$� (� 326$� ,1� 23(5$� ',� )(/752� 121
9(1������� 7(66872� 32/,(67(5(� JUDPPDWXUD� ���� J�
�����D PTJUDPPDWXUD�����J�PT

)251,785$� (� 326$� ,1� 23(5$� ',� )(/752� 121
7(66872�32/,(67(5(�)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�VWUDWR
GL� VHSDUD]LRQH� SHU� VWUXWWXUH�� VLD� YHUWLFDOL� FKH� RUL]]RQWDOL�
FRVWLWXLWR�GD�IHOWUR�QRQ� WHVVXWR�GL� ILEUH�GL�SROLHVWHUH�DO������
DJXJOLDWD��LPSXWUHVFLELOH�H�UHVLVWHQWH�DL�UDJJL�89��1HO�SUH]]R
VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�SRVD�FRQ
JLXQWL� VRYUDSSRVWL� GL� DOPHQR� ��� FP�� OH� HYHQWXDOL� IDVFH� GL
ULVYROWR�OXQJR�OH�SDUHWL�GL�DOWH]]D�DGHJXDWD��LO�WDJOLR��OR�VIULGR�
LO�VRVWHJQR�DQFKH�SURYYLVRULR�VX�SDUHWL�YHUWLFDOL�H�TXDQWR�DOWUR
QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�
JUDPPDWXUD�����J�PTJUDPPDWXUD�����J�PT
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������� )251,785$� (� 326$� ,1� 23(5$� ',� 0(0%5$1$
9(1������� %,780,126$�3(5�&23(5785(�VSHVVRUH���PP
�����D )251,785$� (� 326$� ,1� 23(5$� ',� 0(0%5$1$

%,780,126$�3(5�&23(5785(�)RUQLWXUD�H�SRVD� LQ�RSHUD
GL� PHPEUDQD� LPSHUPHDELOH� %3(� SHU� FRSHUWXUH� LQFOLQDWH� R
SLDQH� DQFKH� SHGRQDELOL�� SUHIDEEULFDWD� FRQ� SURFHVVR
LQGXVWULDOH�H�IRUPDWD�GD�ELWXPH�SROLPHUR�HODVWRPHULFR�DUPDWD
FRQ� WHVVXWR� QRQ� WHVVXWR� LQ� SROLHVWHUH� GD� ILOR� FRQWLQXR�
LPSXWUHVFLELOH�� LVRWURSR�� WHUPRILVVDWR� H� DG� HOHYDWLVVLPD
UHVLVWHQ]D� PHFFDQLFD�� ,Q� SDUWLFRODUH� OD� PHPEUDQD
LPSHUPHDELOH��FRQ�ULIHULPHQWR�DO�SHVR�GL�SHVR���NJ�Pð��GRYUj
HVVHUH� LQ� SRVVHVVR� GHOOH� VHJXHQWL� FDUDWWHULVWLFKH� WHFQLFKH
GHELWDPHQWH� FHUWLILFDWH� GDOO
$SSDOWDWRUH� HG� DFFHWWDWH� GDOOD
'�/�����FDULFR�URWWXUD�ORQJLWXGLQDOH����1��PP����FDULFRURWWXUD
WUDVYHUVDOH� ��� 1��PP�� �� DOOXQJDPHQWR� URWWXUD� ��� ��� �
IOHVVLELOLWj�IUHGGR������&��7XWWH�OH�SURYH�VDUDQQR�FRQIRUPL�DOOH
QRUPH�81,� ������ /D� SRVD� LQ� RSHUD� VDUj� HIIHWWXDWD� D� JLXQWL
VRYUDSSRVWL� GL� FLUFD� ��� FP� H� VDOGDWD� DXWRJHQDPHQWH� FRQ
DSSRVLWR�EUXFLDWRUH��GRYUDQQR�HVVHUH�VHJXLWH�SXQWXDOPHQWH�OH
GLUHWWLYH� JHQHUDOL� GHOOD� 'LWWD� SURGXWWULFH�� 3DUWLFRODUH� FXUD
GRYUj�HVVHUH�DGRWWDWD�QHOO
HVHFX]LRQH�GL�UDFFRUGL�GHJOL�VSLJROL�
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SOXYLDOL� GL� VFDULFR�� WXEL� GL� WURSSR� SLHQR�� VRJOLH�� FDPLQL�
WXED]LRQL� IXRULXVFHQWL�� DQWHQQH� 79�� JLXQWL�� ULYHVWLPHQWR� GL
ULOHYDWL�� PXUHWWL� H� SDUWL� YHUWLFDOL� LQ� JHQHUH�� 1HO� SUH]]R� VL
LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� LO� WDJOLR�� OR
VIULGR�� L� SH]]L� VSHFLDOL� H� TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO
ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� 6DUj� PLVXUDWD� O
HIIHWWLYD
VXSHUILFLH� LQ� YLVWD�� )251,785$� (� 326$� ,1� 23(5$� ',
0(0%5$1$� %,780,126$� 3(5� &23(5785(� VSHVVRUH� �
PP
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������� 0$172� 3,$12� ,1� $//80,1,2� 35(9(51,&,$72
9(1������� WHWWL�DG�DOWD�SHQGHQ]D���ROWUH�DO����
������� 0$172� 3,$12� ,1� $//80,1,2� 35(9(51,&,$72

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL�PDQWR� GL� FRSHUWXUD� LQ� ODPLHUD
SLDQD� GL� DOOXPLQLR� SUHYHUQLFLDWR� QHL� FRORUL� H� QHOO
DVSHWWR� D
VFHOWD�GHOOD�'�/���FRVWLWXLWR�GD�QDVWUR�FRQWLQXR�QHOOH�ODUJKH]]H
FRPPHUFLDOL�ILQR�D����FP��GHOOR�VSHVVRUH�GL������GL�PP��XQLWR
QHO� VHQVR�GHOOD�SHQGHQ]D�GHOOD� IDOGD�FRQ� GRSSLD�SLHJDWXUD�H
RSSRUWXQDPHQWH�DQFRUDWR�DO�VRWWRVWDQWH�WDYRODWR�FRQ�DSSRVLWH
JUDIIHWWH� LQ� PDWHULDOH� FRPSDWLELOH� SRVWH� DG� XQD� GLVWDQ]D
PDVVLPD� GL� ��� FP� O
XQD� GDOO
DOWUD�� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU� O
DJJUDIIDWXUD�GHL�QDVWUL�
LO� ULVYROWR� SHULPHWUDOH� FRQ� FRUSL� HPHUJHQWL� FRQ� O
HVFOXVLRQH
GHOOH� ODWWRQHULH� SHULPHWUDOL� D� FRPSOHWDPHQWR� VLD� D� ILVVDJJLR
LQGLSHQGHQWH� FKH� DJJUDIIDWH� H� VROLGDOL� FRQ� LO� PDQWR�� OD
IRUPD]LRQH�GL�JRFFLRODWRLR��OH�VLJLOODWXUH��LO�WDJOLR��OR�VIULGR��LO
ULVSHWWR� GHOOD� PDUFDWXUD� &(� SHU� L� SURGRWWL� GD� FRVWUX]LRQH
SUHYLVWD� GDOOD� 'LUHWWLYD� �������&((� UHFHSLWD� GDO� '35
����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
ILQLWR� D� UHJROD� G
DUWH�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H
FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH
R�PH]]L� GL� VROOHYDPHQWR� HG� LO� SXQWXDOH� H� VFUXSRORVR� ULVSHWWR
GHOOH� QRUPDWLYH� YLJHQWL� LQ� PDWHULD� DQWLQIRUWXQLVWLFD� QHL
FDQWLHUL� HGLOL�� 0$172� 3,$12� ,1� $//80,1,2
35(9(51,&,$72�WHWWL�DG�DOWD�SHQGHQ]D���ROWUH�DO����
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������� /$7721(5,(� 6$*20$7(� $� ),66$**,2
9(1������� ,1',5(772�DOOXPLQLR�SUHYHUQLFLDWR�VSHVVRUH������GL�PP
������� H�VYLOXSSR�����FP

/$7721(5,(� 6$*20$7(� $� ),66$**,2� ,1',5(772
)RUQLWXUD� H� SRVD� LQ� RSHUD�� D� FRPSOHWDPHQWR� GHO� PDQWR� GL
FRSHUWXUD�� GL� ODWWRQHULH� D� ILVVDJJLR� LQGLUHWWR� LQ� ODPLHUD
VDJRPDWD� TXDOL� UDFFRUGL� GL� FROPL�� FRPSOXYL� H� GLVSOXYL� SHU
ODPLQDWL�JUHFDWL� H� ODPLQDWL�SLDQL��PDQWRYDQH�� ODPLHUH� IRUDWH�
VFRVVDOLQH�� ULYHVWLPHQWL� GL� JURQGH� H� FRSULIXJD��1HO� SUH]]R� VL
LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�ODYRUD]LRQH
VHFRQGR� OH� LQGLFD]LRQL� GHOOD� '�/��� OD� VRWWRVWUXWWXUD� VLD
FRQWLQXD� FKH� GLVFRQWLQXD�� OH� VLJLOODWXUH�� LO� WDJOLR�� OR� VIULGR�� LO
ULVSHWWR� GHOOD� PDUFDWXUD� &(� SHU� L� SURGRWWL� GD� FRVWUX]LRQH
SUHYLVWD� GDOOD� 'LUHWWLYD� �������&((� UHFHSLWD� GDO� '35
����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
ILQLWR� D� UHJROD� G
DUWH�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H
FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH
R�PH]]L� GL� VROOHYDPHQWR� HG� LO� SXQWXDOH� H� VFUXSRORVR� ULVSHWWR
GHOOH� QRUPDWLYH� YLJHQWL� LQ� PDWHULD� DQWLQIRUWXQLVWLFD� QHL
FDQWLHUL� HGLOL�� /$7721(5,(� 6$*20$7(� $� ),66$**,2
,1',5(772� DOOXPLQLR� SUHYHUQLFLDWR� VSHVVRUH� ����� GL� PP� H
VYLOXSSR�����FP
WHWWXFFLR�H�ODPLHUH�IRUDWH�SHU�DHUD]LRQH��PDQWRYDQH
VHPLFLUFRODUL�D�VHWWRUH�
�ODUJ� ������������ ������� ������
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������� 3$5$1(9(� 78%2/$5(� ,1� $//80,1,2� )RUQLWXUD� H
9(1������� SRVD� LQ� RSHUD� ���� XPLQLR� WXERODUH� H� LQ� ODPLHUD� SLDQD� SHU
������� PDQWR�GL�FRSHUWXUD

3$5$1(9(�78%2/$5(�,1�$//80,1,2�)RUQLWXUD�H�SRVD�LQ
RSHUD� GL� SDUDQHYH� SHU�PDQWR� GL� FRSHUWXUD� LQ� ODPLHUD� SLDQD
FRVWLWXLWL�GD�SLDVWUH�LQ�DOOXPLQLR�QDWXUDOH�H�WXER�GHO�GLDPHWUR
GL������LQ�DOOXPLQLR�HVWUXVR��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL
H�FRPSHQVDWL�JOL�RQHUL�� LO� ILVVDJJLR�DOOD�VWUXWWXUD�GHO� WHWWR�� OD
EXOORQHULD�LQ�DFFLDLR�LQR[��LO�WDJOLR��OR�VIULGR�� LO�ULVSHWWR�GHOOD
PDUFDWXUD� &(� SHU� L� SURGRWWL� GD� FRVWUX]LRQH� SUHYLVWD� GDOOD
'LUHWWLYD� �������&((� UHFHSLWD� GDO� '35� ���������� Q�� ���� H
TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD
G
DUWH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL
RQHUL� SHU� O
HYHQWXDOH� XVR� GL� SRQWHJJL�� FHVWH� R� PH]]L� GL
VROOHYDPHQWR� HG� LO� SXQWXDOH� H� VFUXSRORVR� ULVSHWWR� GHOOH
QRUPDWLYH� YLJHQWL� LQ� PDWHULD� DQWLQIRUWXQLVWLFD� QHL� FDQWLHUL
HGLOL�� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SDUDQHYH� LQ� DOOXPLQLR
WXERODUH�H�LQ�ODPLHUD�SLDQD�SHU�PDQWR�GL�FRSHUWXUD

���� ���� ������ ������

6200$12�P ������ ����� ��������

������� &2/02� 9(17,/$72&2/02� 9(17,/$72� ODPLQDWR
9(1������� GL�DOOXPLQLR�SUHYHUQLFLDWR
������� &2/02� 9(17,/$72� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FROPR

YHQWLODWR� SHU� O
DHUHD]LRQH� GHO� VRWWRPDQWR�� UHDOL]]DWR� LQ
ODPLQDWR� SLDQR� VDJRPDWR� D� ILVVDJJLR� LQGLUHWWR�� FRPSOHWR� GL
RUGLWXUD� LQ� OHJQR� GL� DEHWH� FRVWLWXLWD� GD� GRSSL� OLVWHOOL
VRYUDSSRVWL� GHOOD�VH]LRQH� GL� �[��FP�H� WDYROH� GHOOD�VH]LRQH� GL
��[��FP�R�GD�DOWUR�VLVWHPD�HTXLYDOHQWH�VHFRQGR�OH�LQGLFD]LRQH
IRUQLWH� GDOOD� '�/��� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H
FRPSHQVDWL�JOL�RQHUL�SHU�LO�WDJOLR��OR�VIULGR��OD�VRWWRVWUXWWXUD�LQ
OHJQR�� OH� VLJLOODWXUH�� LO� ULVSHWWR� GHOOD� PDUFDWXUD� &(� SHU� L
SURGRWWL� GD� FRVWUX]LRQH� SUHYLVWD� GDOOD� 'LUHWWLYD� �������&((
UHFHSLWD�GDO�'35�����������Q������H�TXDQWR�DOWUR�QHFHVVDULR
SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� 1HO� SUH]]R� VL
LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH
XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL�VROOHYDPHQWR�HG�LO�SXQWXDOH�H
VFUXSRORVR� ULVSHWWR� GHOOH� QRUPDWLYH� YLJHQWL� LQ� PDWHULD
DQWLQIRUWXQLVWLFD� QHL� FDQWLHUL� HGLOL�� &2/02
9(17,/$72&2/02� 9(17,/$72� ODPLQDWR� GL� DOOXPLQLR
SUHYHUQLFLDWR
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������� )251,785$� (� 326$� ,1� 23(5$� ',� 5,9(67,72
9(1������� &2175262)),772�,1�*(662
������� )251,785$�(�326$�,1�23(5$�',�&2175262)),772�,1

*(662� 5,9(67,72� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL
FRQWURVRIILWWR�RUL]]RQWDOH�UHDOL]]DWR�PHGLDQWH�DVVHPEODJJLR�GL
VLQJROH� ODVWUH� GL� JHVVR� ULYHVWLWR� D� ERUGL� DVVRWWLJOLDWL�� ILVVDWH
FRQ� YLWL� DXWRSHUIRUDQWL� DOOD� VWUXWWXUD� SRUWDQWH�� FRVWLWXLWD� GD
SURILOL� D� &� LQFURFLDWL� FRQ� PDJOLD� GL� GLPHQVLRQL� LGRQHH�
SHQGLQDWXUH� ULJLGH� UHJRODELOL� LQ� DOWH]]D�� FOLSV� GL� ILVVDJJLR� H
FRUQLFL�SHULPHWUDOL��7XWWL�L�SURILOL�PHWDOOLFL�GRYUDQQR�HVVHUH�LQ
DFFLDLR�]LQFDWR�� ,O� FRQWURVRIILWWR� GRYUj� VRGGLVIDUH� OH� VHJXHQWL
FDUDWWHULVWLFKH� WHFQLFKH� GHELWDPHQWH� GRFXPHQWDWH
GDOO
$SSDOWDWRUH� HG� DFFHWWDWH� GDOOD� '�/��� �� VSHVVRUH� GHOOD
ODVWUD������PP�����FODVVH����GL�UHD]LRQH�DO�IXRFR��(
�FRPSUHVD
OD� VWXFFDWXUD� GHOOD� WHVWD� GHOOH� YLWL� GL� ILVVDJJLR� QRQFKp� OD
VWXFFDWXUD�H�VLJLOODWXUD�GHL�JLXQWL�GL�DFFRVWDPHQWR�GHOOH�ODVWUH
HVHJXLWD� FRQ� LGRQHR�VWXFFR�SUHYLD�DSSOLFD]LRQH� GL� VWULVFLH�GL
VXSSRUWR� DUPDWH� FRQ� UHWH� WHVVLOH�� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU� LO� WDJOLR�� OR� VIULGR�DQFKH
GRYXWR� DG� LUUHJRODULWj� GHL� YDQL�� OD� IRUPD]LRQH� HG� LO
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GLVIDFLPHQWR� GHL� SLDQL� GL� ODYRUR� LQWHUQL� H� TXDQWR� DOWUR
QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�
)251,785$� (� 326$� ,1� 23(5$� ',� 5,9(67,72
&2175262)),772�,1�*(662
SHU�OH�SDUWL�D�SURWH]LRQH�5(,�LQ�FRUULVSRQGHQ]D�GHL�FDYL�GHOOD
IXQLYLD ���� ������ ������
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������� 6295$335(==2�3(5�/$675(�63(&,$/,�ODVWUH�FODVVH
9(1������� ��UHD]LRQH�DO�IXRFR�VSHVVRUH����PP
�����G 6295$35(==2�3(5�/$675(�63(&,$/,�0DJJLRUD]LRQH�DOOD

IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� XQD� ODVWUD� LQ� JHVVR� ULYHVWLWR� GL
TXDOVLDVL� WLSR� SHU� O
XVR� GL� ODVWUH� VSHFLDOL�� 6295$335(==2
3(5� /$675(� 63(&,$/,� ODVWUH� FODVVH� �� UHD]LRQH� DO� IXRFR
VSHVVRUH����PP
DWWH�DG�RWWHQHUH�5(,����
9HGL�YRFH�Q�����>Pð�������@ ������

6200$12�Pð ������ ����� ���������

������� 6295$335(==2� 3(5� 23(5(� ,1� $/7$� 4827$� ,1
1�9���� 67$*,21(� ,19(51$/(� 3(5� 23(5(� ',

&23(5785$
6295$335(==2� 3(5� 23(5(� ,1� $/7$� 4827$� ,1
67$*,21(� ,19(51$/(� 3(5� 23(5(� ',� &23(5785$
6RYUDSSUH]]R� SHU� RSHUH� LQ� DOWD� TXRWD� LQ� VWDJLRQH� LQYHUQDOH
FRPSUHQGHQWH� L� GLVDJL� GRYXWL� DOO
LPSRVVLELOLWj� GL
DSSURYYLJLRQDUH�L�PDWHULDOL�WUDPLWH�YLDELOLWj�QRUPDOH�PD�VROR
FRQ�PH]]L�VSHFLDOL��DOO
LQGHQQL]]R�SHU�O
DOORJJLR�GHL�ODYRUDWRUL
LQ� ORFR� H� TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D
UHJROD�G
DUWH�
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