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(VHFX]LRQH GL VFRWLFR GHOOR VWUDWR VXSHUILFLDOH GHO WHUUHQR� FRQ DGHJXDWL PH]]L PHFFDQLFL� SHU SURIRQGLWj ILQR
D �� FP� FRPSUHVR O
DVSRUWD]LRQH GL FHVSXJOL H VWHUSDJOLH HVLVWHQWL H VLVWHPD]LRQH HQWUR O
DUHD GHO FDQWLHUH ,Q
DVVHQ]D GL DOEHUL

FLQTXH��� Pñ �����¼
�
���$���$�����
�
�&�

6FDYR D VH]LRQH REEOLJDWD R D VH]LRQH ULVWUHWWD SHU SRVD WXED]LRQH H PDQXIDWWL� LQ WHUUHQL VFLROWL R FRPSDWWL�
ILQR D � P GL SURIRQGLWj ULVSHWWR DO SLDQR GL VEDQFDPHQWR� HVHJXLWR FRQ LGRQHL PH]]L PHFFDQLFL� FRQ HYHQWXDOH
LQWHUYHQWR PDQXDOH RYH RFFRUUD� HVFOXVD OD URFFLD GD PLQD PD FRPSUHVL L WURYDQWL URFFLRVL HG L EORFFKL GL
PXUDWXUD ILQR D ���� Pñ� PLVXUDWR LQ VH]LRQH HIIHWWLYD� FRQ GHSRVLWR GHL PDWHULDOL DL ODWL GHOOR VFDYR VWHVVR�
$QFKH LQ SUHVHQ]D GL DFTXD ILQR DG XQ EDWWHQWH PDVVLPR GL �� FP
XQGLFL��� Pñ ������¼

�
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�
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5HLQWHUUR GHJOL VFDYL LQ JHQHUH� FRQ OH PDWHULH GL VFDYR SUHFHGHQWHPHQWH HVWUDWWH H GHSRVLWDWH QHOO
DPELWR GHO
FDQWLHUH� FRPSUHVR FDULFR� WUDVSRUWR� VFDULFR� FRVWLSD]LRQH H UHJRODUL]]D]LRQH (VHJXLWR FRQ PH]]R PHFFDQLFR

RWWR��� Pñ �����¼
�
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�
�&�

'HPROL]LRQH FRPSOHWD GL IDEEULFDWL VLQR DO SLDQR GL VSLFFDWR� YDOXWDWD D PHWUR FXER YXRWR SHU SLHQR FRPSUHVR
O
DFFDWDVWDPHQWR HQWUR O
DUHD GL FDQWLHUH GHO PDWHULDOH GL VSRJOLR HG LO FDULFR HG LO WUDVSRUWR GHOOH PDFHULH DG
LPSLDQWR GL WUDWWDPHQWR DXWRUL]]DWR� HVFOXVL HYHQWXDOL RQHUL GL FRQIHULPHQWR &RQ VWUXWWXUD SRUWDQWH LQ
PXUDWXUD H VRODL LQ OHJQR� IHUUR� YROWLQL R D YROWD
XQGLFL��� Pñ ������¼
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'HPROL]LRQH GL FDOGDQH� VRWWRIRQGL LQ FDOFHVWUX]]R QRQ DUPDWR� LQ TXDOXQTXH SLDQR GL IDEEULFDWR� FRPSUHVD OD
VDOLWD R GLVFHVD D WHUUD GHL PDWHULDOL� OR VJRPEHUR GHL GHWULWL� L YROXPL VL LQWHQGRQR FRPSXWDWL SULPD GHOOD
GHPROL]LRQH &RQ FDULFR H WUDVSRUWR GHL GHWULWL DG LPSLDQWR GL WUDWWDPHQWR DXWRUL]]DWR

RWWDQWDQRYH��� Pñ ������¼
�
���$���%�����
�
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'HPROL]LRQH H ULPR]LRQH GL VWUXWWXUH PHWDOOLFKH GL TXDOVLDVL QDWXUD� GL WXED]LRQL PHWDOOLFKH� GL FRPSRQHQWL
G
LPSLDQWL WHFQRORJLFL H UHODWLYL HOHPHQWL SURYYLVLRQDOL PHWDOOLFL GL ILVVDJJLR� GL TXDGUL HOHWWULFL H VFKHUPDWXUH
GL SURWH]LRQH DOOH DSSDUHFFKLDWXUH HOHWWULFKH� FRPSUHVR OR VJRPEHUR GHL GHWULWL &RQ FDULFR H WUDVSRUWR DG
LPSLDQWR GL WUDWWDPHQWR DXWRUL]]DWR
GXH��� NJ �����¼
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&DOFHVWUX]]R FRQIH]LRQDWR LQ FDQWLHUH FRQ NJ ��� GL FHPHQWR WLSR ���� 5� Pñ ��� GL VDEELD H Pñ ��� GL
JKLDLHWWR� IRUQLWR LQ RSHUD� GD QRQ LPSLHJDUH SHU XVL VWUXWWXUDOL &RQ EHWRQLHUD

QRYDQWDVHWWH��� Pñ ������¼
�
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&DOFHVWUX]]R D SUHVWD]LRQH JDUDQWLWD LQ DFFRUGR DOOD 81, (1 ���� SHU VWUXWWXUH GL IRQGD]LRQH �SOLQWL FRQ
DOWH]]D � ��� P� SODWHH GL IRQGD]LRQH H PXUL GL VSHVVRUH � �� FP� FRUGROL� SDOL� WUDYL URYHVFH� SDUDWLH� H PXUL
LQWHUUDWL D FRQWDWWR FRQ WHUUHQL QRQ DJJUHVVLYL� &ODVVH GL HVSRVL]LRQH DPELHQWDOH ;&� �81, ������� FODVVL GL
FRQVLVWHQ]D DO JHWWR 6� H 6� 'PD[ DJJUHJDWL �� PP� &O ���� )RUQLWXUD D SLq G
RSHUD� HVFOXVR RJQL DOWUR RQHUH�
&ODVVH GL UHVLVWHQ]D D FRPSUHVVLRQH PLQLPD &�����
QRYDQWDGXH��� Pñ ������¼
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*HWWR LQ RSHUD GL FDOFHVWUX]]R FHPHQWL]LR HVHJXLWR GLUHWWDPHQWH GD DXWREHWRQLHUD FRQ DSSRVLWD FDQDOHWWD ,Q
VWUXWWXUH GL IRQGD]LRQH

RWWR��� Pñ �����¼
��
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*HWWR LQ RSHUD GL FDOFHVWUX]]R FHPHQWL]LR HVHJXLWR GLUHWWDPHQWH GD DXWREHWRQLHUD FRQ DSSRVLWD FDQDOHWWD ,Q
VWUXWWXUH DUPDWH

WUHQWDVHWWH��� Pñ ������¼
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9LEUDWXUD PHGLDQWH YLEUDWRUH DG LPPHUVLRQH� FRPSUHVR LO FRPSHQVR SHU OD PDJJLRUH TXDQWLWD
 GL PDWHULDOH
LPSLHJDWR� QROHJJLR YLEUDWRUH H FRQVXPR HQHUJLD HOHWWULFD R FRPEXVWLELOH 'L FDOFHVWUX]]R FHPHQWL]LR DUPDWR

RWWR��� Pñ �����¼
��
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5HWH PHWDOOLFD HOHWWURVDOGDWD LQ DFFLDLR %���$ H %���& SHU DUPDWXUH GL FDOFHVWUX]]R FHPHQWL]LR� ODYRUDWD H
WDJOLDWD D PLVXUD� SRVWD LQ RSHUD ,Q WRQGLQR GD � D �� PP GL GLDPHWUR

XQR��� NJ �����¼
��
���$���+�����
�
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&DVVHUDWXUD SHU LO FRQWHQLPHQWR GHL JHWWL SHU RSHUH TXDOL PXUL� SLODVWUL� DUFKL� YROWH� SDUDSHWWL� FRUGROL�
VRWWRIRQGL� FDOGDQH� FRPSUHVR LO SXQWHOODPHQWR H LO GLVDUPR� PLVXUDQGR HVFOXVLYDPHQWH OR VYLOXSSR GHOOH SDUWL
D FRQWDWWR GHL JHWWL ,Q OHJQDPH GL TXDOXQTXH IRUPD� PD DGDWWR SHU JHWWL GD ODVFLDUH JUH]]L LQ YLVWD

WUHQWDWUH��� Pð ������¼

&RPPLWWHQWH�

3URJHWWLVWD� 3DJLQD��
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3RVD LQ RSHUD GL OHJQDPH GL TXDOVLDVL QDWXUD ODYRUDWR VXOOH GLYHUVH IDFFH� FRPSUHVH OH RSHUH DFFHVVRULH 3HU
GDYDQ]DOL� WDYRODWL� LPERWWLWXUD� PRQWDQWL� WUDYHUVH� OLVWHOOL� ]RFFROLQL� SLDQL G
DUPDGLR HFF� H SHU TXDQWLWDWLYL
VXSHULRUL D Pñ ���

VHWWHFHQWRRWWDQWDTXDWWUR��� Pñ �������¼
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3LFFROL SURILODWL DYHQWL DOWH]]D VLQR D PP �� ,Q IHUUR� IRUQLWL FRQ XQD ULSUHVD GL DQWLUXJJLQH

GXH��� NJ �����¼
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3RVD LQ RSHUD GL SLFFROL SURILODWL ,Q IHUUR� LQ OHJKH OHJJHUH DO FURPR� DOOXPLQLR R LQ RWWRQH

TXDWWUR��� NJ �����¼
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3URYYLVWD H SRVD LQ RSHUD GL UHFLQ]LRQH� FDQFHOODWD R ULQJKLHUD FRPSUHVR OR VFDYR SHU IDU SRVWR DOOD IRQGD]LRQH
GHL SLDQWRQL� OD IRQGD]LRQH LQ FDOFHVWUX]]R FHPHQWL]LR �GRVDWXUD PJ ���Pñ� GL FP��[��[��� LO FDULFR HG LO
WUDVSRUWR DG LPSLDQWR GL UHFXSHUR H ULFLFOR DXWRUL]]DWR GHL PDWHULDOL GL ULVXOWD� LO OLYHOODPHQWR GHO WHUUHQR DL ODWL
GHJOL VFDYL $G HOHPHQWL SLHQL� VFDWRODWL R WXERODUL� FRQ GXH PDQL GL DQWLUXJJLQH� GHOOH TXDOL XQD VWHVD LQ
RIILFLQD H O
DOWUD VWHVD LQ FDQWLHUH H VXFFHVVLYD YHUQLFLDWXUD� GL GLPHQVLRQL H GLVHJQL IRUQLWL GDOOD GLUH]LRQH
ODYRUL FRPSUHVD O
DVVLVWHQ]D GHO IDEEUR DOOD SRVD
WUHGLFL��� NJ ������¼
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6SDQGLPHQWR GL PDWHULDOL YDUL SHU VSHVVRUL VXSHULRUL D FP �� SURYYLVWL VIXVL VXO OXRJR G
LPSLHJR� SHU OD
IRUPD]LRQH GL VWUDWL UHJRODUL� VHFRQGR OH LQGLFD]LRQL GHOOD GLUH]LRQH ODYRUL� FRPSUHVR JOL HYHQWXDOL ULFDULFKL
GXUDQWH OD FLOLQGUDWXUD HG RJQL DOWUR LQWHUYHQWR SHU UHJRODUL]]DUH OD VDJRPD GHJOL VWUDWL *KLDLD QDWXUDOH VSDUVD
FRQ PH]]R PHFFDQLFR
TXDWWUR��� Pñ �����¼
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&RPSDWWD]LRQH FRQ UXOOR SHVDQWH R YLEUDQWH GHOOR VWUDWR GL IRQGD]LRQH LQ PLVWR JUDQXODUH DQLGUR R DOWUL
PDWHULDOL DQLGUL� VHFRQGR L SLDQL VWDELOLWL� PHGLDQWH FLOLQGUDWXUD D VWUDWL VHSDUDWL VLQR DO UDJJLXQJLPHQWR GHOOD
FRPSDWWH]]D JLXGLFDWD LGRQHD GDOOD GLUH]LRQH ODYRUL 3HU VSHVVRUH ILQLWR ILQR D �� FP

XQR��� Pð �����¼
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3URYYLVWD H SRVD LQ RSHUD GL UHFLQ]LRQH LQ JULJOLDWR GL IHUUR ]LQFDWR D FDOGR� FRVWLWXLWD GD SDQQHOOL HOHWWURVDOGDWL
UHVL VROLGDOL DOOH SLDQWDQH PHGLDQWH EXOORQFLQL LQ DFFLDLR LQR[ QRUPDOL R DQWLIXUWR� LO SUH]]R FRPSUHQGH�
SURYYLVWD GHOOD EXOORQHULD� SURYYLVWD� PRQWDJJLR H SRVD GL SDQQHOOL H SLDQWDQH $ PDJOLD GLYHUVD VHFRQGR OH
LQGLFD]LRQL
VHWWH��� NJ �����¼
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3RVD GL FRUGROL LQ FHPHQWR SUHVVDWR R YLEUDWR LQ FDVVHUR PHWDOOLFR� UHWWL R FXUYL� FRPSUHQGHQWH� � OR VFDYR SHU
IDU SRVWR DO FRUGROR HG DO VRWWRIRQGR LQ FDOFHVWUX]]R VHFRQGR OH TXRWH VWDELOLWH GDOOD GLUH]LRQH GHL ODYRUL� � LO
WUDVSRUWR GHL PDWHULDOL GL ULFXSHUR DL PDJD]]LQL PXQLFLSDOL H GHL PDWHULDOL GL ULILXWR DG LPSLDQWR GL UHFXSHUR H
ULFLFOR DXWRUL]]DWR�� LO VRWWRIRQGR SHU LO OHWWR GL SRVD LQ FDOFHVWUX]]R FHPHQWL]LR GHOOR VSHVVRUH GL FP �� H GHOOD
ODUJKH]]D GL FP �� �FHPHQWR NJ ����Pñ � VDEELD Pñ ����� � JKLDLHWWD Pñ �������LO ULQILDQFR LQ FDOFHVWUX]]R
FRPH VRSUD� � OR VFDULFR� � O
DFFDWDVWDPHQWR H OH JDUDQ]LH FRQWUR OH URWWXUH� � OD PDQR G
RSHUD SHU O
LQFDVWUR D
PDVFKLR H IHPPLQD�� OD VLJLOODWXUD GHOOH VXSHUILFL GL FRPEDFLR D PH]]R GL PDOWD GL FHPHQWR SRVDWD D NJ
����Pñ� � OD ULILODWXUD GHL JLXQWL� LO ULSDVVDPHQWR GXUDQWH H GRSR OD SRVD &RUGROL DYHQWL VH]LRQH UHWWDQJRODUH GL
FP ��[���FRQ VFDYR SHU IDU SRVWR DO FRUGROR HVHJXLWR D PDFFKLQD� FRQ LO ULQILDQFR GL VH]LRQH WULDQJRODUH
DYHQWH FP �� GL EDVH H FP �� GL DOWH]]D
TXDWWRUGLFL��� P ������¼
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2SHUDLR �� OLYHOOR 2UH QRUPDOL

WUHQWRWWR��� K ������¼
��
���3���$�����
�
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2SHUDLR VSHFLDOL]]DWR 2UH QRUPDOL

WUHQWDVHL��� K ������¼
��
���3���%������
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&RUGROL LQ FHPHQWR SUHVVDWR UHWWL R FXUYL� FRQIRUPL DOOH SUHVFUL]LRQL GHOOD FLWWj� DWWXDOPHQWH LQ YLJRUH� LQ SH]]L
GL OXQJKH]]D QRQ LQIHULRUH D P ���� FRQ VPXVVR DUURWRQGDWR VH]�UHWWDQJRODUH FP ��[���NJ�P �� FLUFD

FLQTXH��� P �����¼
��
���3���0�����
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7XED]LRQL LQ SROLHWLOHQH 3( QHUR D EDVVD GHQVLWj 31 � SHU FRQGRWWH D SUHVVLRQH GL DFTXD SRWDELOH �81, �����
LQ URWROL GLDPHWUR HVWHUQR PP ���VSHVVRUH PP ���

XQR��� P �����¼

&RPPLWWHQWH�

3URJHWWLVWD� 3DJLQD��
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%DUUH LQ DFFLDLR DG DGHUHQ]D PLJOLRUDWD %���$ H %���& SHU JOL XVL FRQVHQWLWL GDOOH QRUPH YLJHQWL 'LDPHWUR
PP �

]HUR��� NJ �����¼
��
���3���&������
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%DUUH LQ DFFLDLR DG DGHUHQ]D PLJOLRUDWD %���$ H %���& SHU JOL XVL FRQVHQWLWL GDOOH QRUPH YLJHQWL 'LDPHWUR
PP ��

]HUR��� NJ �����¼
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%DUUH LQ DFFLDLR DG DGHUHQ]D PLJOLRUDWD %���$ H %���& SHU JOL XVL FRQVHQWLWL GDOOH QRUPH YLJHQWL 'LDPHWUR
PP ��

]HUR��� NJ �����¼
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5HWH PHWDOOLFD GL ILOR GL IHUUR ]LQFDWR 7LSR SODVWLILFDWR D PDJOLD GL PP ��[��

XQR��� NJ �����¼
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/HJQDPH GD ODYRUR DG XPLGLWj QRUPDOH LQ WDYROH H VLPLOL ULTXDGUDWL DOOD VHJD D ILOR YLYR� VHQ]D DOFXQD
WROOHUDQ]D SHU VPXVVL� LQ PLVXUH FRPPHUFLDOL� GL TXDOLWj VWDQGDUG ,Q ODULFH �/DUL[ GHFLGXD�

WUHFHQWRQRYDQWDWUH��� Pñ �������¼
��
���3���&������
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9DOYROH D VIHUD LQ RWWRQH� VDEELDWH H FURPDWH�FRQ JXDUQL]LRQL LQ S�W�I�H� 'D ���� � PP ��

RWWR��� FDG �����¼
��
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�
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0RQWDJJLR H VPRQWDJJLR GL SRQWHJJLR WXERODUH FRPSUHQVLYR GL RJQL RQHUH� OD PLVXUD]LRQH YLHQH HIIHWWXDWD LQ
SURLH]LRQH YHUWLFDOH ���

GXH��� Pð �����¼
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���3���$�����
�
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7UDVSRUWR H VFDULFR GL PDWHULDOH GL VFDYR� GHPROL]LRQH H�R ULILXWR DG LPSLDQWR GL WUDWWDPHQWR DXWRUL]]DWR�
HVFOXVL L UHODWLYL RQHUL H WULEXWL VH GRYXWL� ,Q LPSLDQWR GL WUDWWDPHQWR DXWRUL]]DWR� GD �� NP ILQR D �� NP GL
GLVWDQ]D

FLQTXH��� Pñ �����¼
��
���3���$�����
�
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)RUQLWXUD FRPSUHVR LO WUDVSRUWR H OR VFDULFR VXO OXRJR GHO SLDQWDPHQWR GHOOH VRWWRHOHQFDWH VSHFLH DUERUHH�
F FLUFRQIHUHQ]D GHO WURQFR LQ FHQWLPHWUL PLVXUDWD D PHWUL ���� GD WHUUD K DOWH]]D FRPSOHVVLYD GHOOD SLDQWD GDO
FROOHWWR Y SLDQWD IRUQLWD LQ YDVR ] SLDQWD IRUQLWD LQ ]ROOD KD DOWH]]D GD WHUUD GHO SDOFR GL UDPL LQIHULRUH $FHU
FDPSHVWUH FIU ����� KD ���� ]
GXHFHQWRRWWDQWDQRYH��� FDG �������¼

��
���3���$�����
�
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)RUQLWXUD FRPSUHVR LO WUDVSRUWR H OR VFDULFR VXO OXRJR GHO SLDQWDPHQWR GHOOH VRWWRHOHQFDWH VSHFLH DUERUHH�
F FLUFRQIHUHQ]D GHO WURQFR LQ FHQWLPHWUL PLVXUDWD D PHWUL ���� GD WHUUD K DOWH]]D FRPSOHVVLYD GHOOD SLDQWD GDO
FROOHWWR Y SLDQWD IRUQLWD LQ YDVR ] SLDQWD IRUQLWD LQ ]ROOD KD DOWH]]D GD WHUUD GHO SDOFR GL UDPL LQIHULRUH $FHU
UXEUXP�JLQQDOD�JULVHXP K ��������� FHVS� ]
FHQWRWUHGLFL��� FDG �������¼
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�
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)RUQLWXUD FRPSUHVR LO WUDVSRUWR H OR VFDULFR VXO OXRJR GHO SLDQWDPHQWR GHOOH VRWWRHOHQFDWH VSHFLH DUERUHH�
F FLUFRQIHUHQ]D GHO WURQFR LQ FHQWLPHWUL PLVXUDWD D PHWUL ���� GD WHUUD K DOWH]]D FRPSOHVVLYD GHOOD SLDQWD GDO
FROOHWWR Y SLDQWD IRUQLWD LQ YDVR ] SLDQWD IRUQLWD LQ ]ROOD KD DOWH]]D GD WHUUD GHO SDOFR GL UDPL LQIHULRUH
&DUSLQXV EHWXOXV S\UDPLGDOLV K ��������� ]
GXHFHQWRVHWWDQWDVHWWH��� FDG �������¼
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7HUUD DJUDULD SUHOHYDWD GD VWUDWL VXSHUILFLDOL DWWLYL� LQ WHPSHUD� GL PHGLR LPSDVWR� D VWUXWWXUD JORPHUXODUH� FRQ
VFKHOHWUR LQ TXDQWLWD
 QRQ VXSHULRUH DO �� H FRQ S+ ����� &RQWHQHQWH VRVWDQ]D RUJDQLFD QRQ LQIHULRUH DO ��

GRGLFL��� Pñ ������¼
��
���3���7������
�&�

7XED]LRQL DG DOD JRFFLRODQWH DXWRFRPSHQVDQWH FR�VWLWXLWD GD WXER LQ SROLHWLOHQH EG� H JRFFLRODWRUL VDOGDWL
LQWHUQDPHQWH R HVWHUQDPHQWH VXOOD SDUHWH GHO WXER� LQ URWROL� GLDPHWUR PP ��� HURJDWRUL GD ��� D � O�RUD
'LVWDQ]D SXQWL JRFFLD FP ��

]HUR��� P �����¼

&RPPLWWHQWH�

3URJHWWLVWD� 3DJLQD��
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0LVFXJOLR SUDWR 0LVFHOH GL ILRULWXUD FKH FRPSUHQGRQR VSHFLH SHUHQQL H VSHFLH UXVWLFKH� FRQ FDSDFLWj GL
ULJHQHUD]LRQH GHOOD �� ILRULWXUD� &RVWLWXLWH GD PLVFHOH ILRULWH GL GLYHUVH DOWH]]H GD XWLOL]]DUH QHL VLWL VWUDWHJLFL
WLSR URWRQGH� DLXROH� HFF��� D JHVWLRQH SOXULHQQDOH FRVWLWXLWD GD DOPHQR �� VSHFLH D VHPLQD SULPDYHULOH H
ILRULWXUD SULPDYHULOH�HVWLYD FRQ GHQVLWj GL VHPLQD GD � D �� JU��PHWUR TXDGUR� 6RQR HVFOXVL JOL LQWHUYHQWL GL
VLVWHPD]LRQH GHO WHUUHQR�
FHQWRTXDUDQWDQRYH��� NJ �������¼
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���3���$�����
�
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*HRWHVVLOH QRQ WHVVXWR D ILOR FRQWLQXR DO ���� GL SURSLOHQH FRHVLRQDWR D FDOGR VHQ]D O
LPSLHJR GL FROODQWL R
UHVLQH GD J�Pð �� D ���� SHU OD FRVWUX]LRQH GL GUHQDJJL� VWUDGH� SLD]]DOL� SDUFKHJJL� OD VWDELOL]]D]LRQH GHO
VXROR� LO FRQWUROOR GHOO
HURVLRQH� LPSLDQWL VSRUWLYL� JLDUGLQL SHQVLOL J�Pð ���

]HUR��� Pð �����¼
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$JJUHJDWL GL ULFLFOR SURYHQLHQWL GD ODYRUL HGLOL H GHPROL]LRQL SURGRWWL LQ LGRQHL LPSLDQWL DXWRUL]]DWL DO
WUDWWDPHQWR GL ULILXWL VSHFLDOL QRQ SHULFRORVL� GRWDWL GL GLFKLDUD]LRQH GL SUHVWD]LRQH H PDUFDWXUD &( DL VHQVL GHO
FDSR ,, GHO 5HJRODPHQWR 8( Q� ��������� &RPSUHQVLYL GHO WUDVSRUWR $JJUHJDWR YDJOLDWR VHFRQGR XQD
JUDQXORPHWULD ���� � ����� � ��� PP �UHDOL]]D]LRQL GL VRWWRIRQGL VWUDGDOL� FRUSR GHL ULOHYDWL H LPSLHJR LQ
RSHUD LQ LQJHJQHULD FLYLOH H QHOOD FRVWUX]LRQH GL VWUDGH�
RWWR��� Pñ �����¼

��
���3���9�����
�
�&�

7UDWWDPHQWR LPSUHJQDQWH GL SURWH]LRQH DQWLGHJUDGR H LPSHUPHDELOL]]DQWH GHO OHJQR� FRVWLWXLWR GD VLOLFDWR GL
VRGLR �YHWUR OLTXLGR�� LQ VROX]LRQH DFTXRVD SURQWD DOO
XVR� LQFRORUH� LQRGRUH H DWRVVLFR� ILQDOL]]DWR DO
PLJOLRUDPHQWR GL FDUDWWHULVWLFKH FKLPLFR�ILVLFKH H PHFFDQLFKH GHO OHJQR �GXUH]]D� FRPSDWWH]]D H
LPSHUPHDELOLWj�� GD DSSOLFDUH D SHQQHOOR VX VXSHUILFL LQ RSHUD� QXRYH R ULQQRYDWH� HVFOXVD O
HYHQWXDOH SXOLWXUD�
VYHUQLFLDWXUD H SUHSDUD]LRQH GHOOD VXSHUILFLH LQ OHJQR� SHU WUDYDWXUH H WDYRODWL� FDOFRODWL SHU O
HIIHWWLYR VYLOXSSR
QRYH��� Pð �����¼

��
���3���%������
�&�

&RQWDWRUH SHU DFTXD IUHGGD D UXOOL QXPHUDWL� FRQIRUPH DOOH QRUPH &HH� JHWWR XQLFR� FDVVD LQ RWWRQH� WXUELQD�
DOEHUR� SHUQR� HFF� LQ PDWHULDOH WHUPRSODVWLFR H DQWLIUL]LRQH� FRQ VHJQDOD]LRQH TXDGUDQWH ILQR D �� PLOD Pñ H
FRQ SUHVVLRQH GL HVHUFL]LR ILQR D �� EDU 'LDPHWUR ��

WUHFHQWRVHVVDQWDFLQTXH��� FDG �������¼
��
���3���%������
�&�

3URYYLVWD H SRVD LQ RSHUD HOHWWURYDOYROD D GXH YLH� SHU DFTXD� D PDQLFRWWR� ILOHWWDWD� LQ EURQ]R� 'LDPHWUR ����

VHVVDQWXQR��� FDG ������¼
��
���$���(�����
�
�&�

)�2� )RUQLWXUD LQ RSHUD GL SR]]HWWR LQ WHUPRSROLPHUR FRQ SUHWUDQFLDWXUD GHL IRUL H GHL IRQGL H SRVVLELOLWj GL
VRYUDSSRVL]LRQH� FRSHUFKL DG DOWD UHVLVWHQ]D FKLXVL R JULJOLDWL� FDULFR GL URWWXUD GHO FRSHUFKLR QRQ LQIHULRUH D �
.J�FP�� FRPSOHWR GL JXDUQL]LRQH� VHSDUDWRUH LQWHUQR HG HYHQWXDOL YLWL GL DFFLDLR SHU LO ILVVDJJLR GHO FRSHUFKLR
HG RJQL DOWUR DFFHVVRULR� FRPSUHVR LO ILVVDJJLR FRQ PDOWD FHPHQWL]LD� HVFOXVR OD IRUPD]LRQH H LO ULSULVWLQR
GHJOL VFDYL� )�2� GL 3R]]HWWR LQ 39& ���[���[���
VHWWDQWXQR��� FDG ������¼

��
���$���(�����
�
�&�

)�2� )RUQLWXUD LQ RSHUD GL SR]]HWWR LQ WHUPRSROLPHUR FRQ SUHWUDQFLDWXUD GHL IRUL H GHL IRQGL H SRVVLELOLWj GL
VRYUDSSRVL]LRQH� FRSHUFKL DG DOWD UHVLVWHQ]D FKLXVL R JULJOLDWL� FDULFR GL URWWXUD GHO FRSHUFKLR QRQ LQIHULRUH D �
.J�FP�� FRPSOHWR GL JXDUQL]LRQH� VHSDUDWRUH LQWHUQR HG HYHQWXDOL YLWL GL DFFLDLR SHU LO ILVVDJJLR GHO FRSHUFKLR
HG RJQL DOWUR DFFHVVRULR� FRPSUHVR LO ILVVDJJLR FRQ PDOWD FHPHQWL]LD� HVFOXVR OD IRUPD]LRQH H LO ULSULVWLQR
GHJOL VFDYL� )�2� GL 3R]]HWWR LQ 39& ���[���[���
FHQWRFLQTXDQWDTXDWWUR��� FDG �������¼

��
���$���(�����
�
�&�

)�2� )RUQLWXUD LQ RSHUD GL FRSHUFKL SHU SR]]HWWL LQ WHUPRSROLPHUR DG DOWD UHVLVWHQ]D FKLXVL R JULJOLDWL� FDULFR
GL URWWXUD GHO FRSHUFKLR QRQ LQIHULRUH D � .J�FP�� FRPSOHWR GL JXDUQL]LRQH HG HYHQWXDOL YLWL GL DFFLDLR SHU LO
ILVVDJJLR� )�2� GL FRSHUFKLR SHU SR]]HWWR ���[���

WUHGLFL��� FDG ������¼
��
���3���$�����
�
�&�

&RQGXWWRUL LQ UDPH ULJLGL R IOHVVLELOL LVRODWL LQ 39&� D QRUPH &(, ������ QRQ SURSDJDQWL O
LQFHQGLR D QRUPH
&(, ����� ,, �WLSR )6��� &35 8(������ FDYR WLSR )6�� � ������� 9 � [ ���

]HUR��� P �����¼
��
���3���$�����
�
�&�

&RQGXWWRUL LQ UDPH ULJLGL R IOHVVLELOL LVRODWL LQ 39&� D QRUPH &(, ������ QRQ SURSDJDQWL O
LQFHQGLR D QRUPH
&(, ����� ,, �WLSR )6��� &35 8(������ FDYR WLSR )6�� � ������� 9 � [ �

]HUR��� P �����¼
��
���3���%������
�&�

7XED]LRQL LQ SROLHWLOHQH SHU FDYLGRWWR LQWHUUDWR� UHVLVWHQ]D DOOD FRPSUHVVLRQH  !���1� HVFOXVR OD IRUPD]LRQH
H LO ULSULVWLQR GHJOL VFDYL� WXER FRUUXJDWR GRSSLD SDUHWH SHU FDYLGRWWR '���

]HUR��� P �����¼

&RPPLWWHQWH�

3URJHWWLVWD� 3DJLQD��
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3RVD LQ RSHUD QHOOH WULQFHH R QHL PDQXIDWWL GL WXEL LQ SROLHWLOHQH DUURWRODWL� FRPSUHVR O
HYHQWXDOH FDULFR H
WUDVSRUWR GD GHSRVLWR GL FDQWLHUH� OR VILODPHQWR� OD VLVWHPD]LRQH D OLYHOOHWWD� OD IRUPD]LRQH GHL JLXQWL PHGLDQWH
PDQLFRWWL GL UDFFRUGR� FRPSUHVR LO FROODXGR� SURYD LGUDXOLFD HG RJQL DOWUR RQHUH� SHU WXEL ILQR D GLDP� �� PP

GXH��� P �����¼
��
���$���,������
�&�

3RVD LQ RSHUD QHOOH WULQFHH R QHL PDQXIDWWL GL WXEL LQ SROLHWLOHQH DUURWRODWL� FRPSUHVR O
HYHQWXDOH FDULFR H
WUDVSRUWR GD GHSRVLWR GL FDQWLHUH� OR VILODPHQWR� OD VLVWHPD]LRQH D OLYHOOHWWD� OD IRUPD]LRQH GHL JLXQWL PHGLDQWH
PDQLFRWWL GL UDFFRUGR� FRPSUHVR LO FROODXGR� SURYD LGUDXOLFD HG RJQL DOWUR RQHUH� SHU WXEL GLDP� �� � �� PP

WUH��� P �����¼
��
���$���5�����
�
�&�

&RVWUX]LRQH GL QXRYH GHULYD]LRQL GL SUHVD VX FRQGRWWD HVLVWHQWH� GL OXQJKH]]D ILQR D � P� PHGLDQWH
O
DVVHPEODJJLR GL WXEL H FRPSRQHQWL LGUDXOLFL IRUQLWL GDOO
$PP� $SS� R FRPSHQVDWL D SDUWH� FRPSUHVD O
HYHQW�
PDQRYUD VXOOD UHWH� O
HVHFX]� GHOO
DOODFFLDP� H OD FRVWUX]� GHO SR]]R R SR]]HWWR GL SUHVD FKH YHUUD FRPSHQVDWR D
SDUWH� SHU SUHVH HVHJXLWH LQ SROLHWLOHQH GHO GLDPHWUR FRPSUHVR IUD L �� PP HG L ��� PP
FHQWRVHL��� FDG �������¼

��
���3���*������
�&�

7XED]LRQH LQ SROLHWLOHQH 3(��� GL FRORUH QHUR FRQ VWULVFH EOX SHU FRQGRWWH GL GLVWULEX]LRQH GHOO
DFTXD SHU XVR
XPDQR FRQIRUPH DOOH QRUPH 81, (1 ������� ,62 ���� 6'5 ��� 31 ��� GLDP� �� PP

]HUR��� P �����¼
��
���3���+�����
�
�&�

6DUDFLQHVFD LQ JKLVD VIHURLGDOH ��� � �� 81, ����� FRUSR SLDWWR� WHQXWD LQ JRPPD� FRQ VH]LRQH LQWHUQD D
SDVVDJJLR WRWDOH �HVFOXVH OH VDUDFLQHVFKH GL '1 VXSHULRUH D ��� PP�� ULYHVWLWD LQWHUQDPHQWH FRQ UHVLQH
HSRVVLGLFKH DWRVVLFKH� DOEHUR LQ DFFLDLR LQR[� YLWH GL FROOHJDPHQWR LQWHUQD� FXQHR LQ JKLVD VIHURLGDOH ULYHVWLWR
LQ JRPPD (3'0� FRPSOHWD GL YRODQWLQR GL PDQRYUD� IODQJLDWD 81, 31 ��� '1 ��
VHVVDQWD��� FDG ������¼

��
���$���)�����
�
�&�

)RUQLWXUD H SRVD GL FKLXVLQR GL LVSH]LRQH LQ JKLVD VIHURLGDOH ULVSRQGHQWH DOOH QRUPH 81, (1 �����������
FODVVH ' ��� SHU WUDIILFR LQWHQVR� D WHODLR FLUFRODUH�RWWDJRQDOH R TXDGUDWR FRQ VXJJHOOR FLUFRODUH DUWLFRODWR
DXWRFHQWUDQWH HG HVWUDLELOH FRQ EORFFDJJLR GL VLFXUH]]D LQ SRVL]LRQH DSHUWD� PXQLWR GL JXDUQL]LRQH LQ
HODVWRPHUR DQWLUXPRUH� 3URGRWWR GRWDWR GL GLFKLDUD]LRQH R FHUWLILFD]LRQH DPELHQWDOH GL SURGRWWR FRPH
ULFKLHVWR GDO '�0� ���������� SDUDJUDIR ������� SHVR FD NJ ��� WHODLR URWRQGR R RWWDJRQDOH� + ��� PP� � PP
����SDVVR G
XRPR PP ��� PLQLPL
GXHFHQWRVHVVDQWRWWR��� FDG �������¼

��
���$���*�����
�
�&�

&RVWUX]LRQH GL SR]]HWWR WXERODUH GL TXDOXQTXH SURIRQGLWD
 LQ FDOFHVWUX]]R DUPDWR GHO GLDPHWUR LQWHUQR GL FP
���� VSHVVRUH PLQLPR GHOOH SDUHWL GL FP ��� GL VROHWWD GL FRSHUWXUD� FRPSUHVD OD VFDOD GL GLVFHVD LQ DFFLDLR
LQR[� O
HOHPHQWR SUHIDEEULFDWR WHUPLQDOH GL UDFFRUGR DO SLDQR VWUDGDOH� H TXDQWR DOWUR QHFHVVDULR SHU GDUH
O
RSHUD ILQLWD D SHUIHWWD UHJROD G
DUWH� ���
TXDWWURFHQWRVHL��� P �������¼

��
���3���%������
�&�

IRUPD]LRQH GL EORFFR GL IRQGD]LRQH SHU SDOR )RUQLWXUD H SRVD LQ RSHUD� LQ PDUFLDSLHGH H SDYLPHQWD]LRQH
VWUDGDOH� GL TXDQWR RFFRUUHQWH SHU OD IRUPD]LRQH GL EORFFR GL IRQGD]LRQH SHU SDOR �HVHJXLWR FRQ FOV 5%.
��1�PPT�� GHOOH GLPHQVLRQL GL ��[��[�� FP�

RWWDQWXQR��� FDG ������¼
��
���3���$�����
�
�&�

)RUQLWXUD H SRVD LQ RSHUD GL WXEL LQ SROLHWLOHQH WLSR $OWD 'HQVLWD 3HDG 31��� 7DOL WXEL GRYUDQQR HVVHUH IRUQLWL
LQ URWROL R D EDUUH GLULWWH� ,Q TXHVW
XOWLPR FDVR VL GRYUj JDUDQWLUQH OD FRQWLQXLWj VHQ]D SUHJLXGLFDUH OD
IXQ]LRQDOLWj GHOOD VH]LRQH XWLOH LQWHUQD 3HDG � 31 �� GLDPHWUR HVWHUQR PP ��

WUH��� P �����¼
��
���3���$�����
�
�&�

(VHFX]LRQH GL FDYLGRWWR FRQ OH PRGDOLWj H GLPHQVLRQL SUHVFULWWH GDOOD VWD]LRQH DSSDOWDQWH H FRPSUHQVLYR GL� �
HVHFX]LRQH GHO OHWWR GL SRVD� )RUQLWXUD H 3RVD GL WXEL LQ SYF FRQ GLDP HVWHUQR ��� PP FRPH SUHVFULWWH QHOOH
VSHFLILFKH WHFQLFKH� )RUQLWXUD H 3RVD GL &OV GRVDWR D ��� NJ GL FHPHQWR WLSR ��� SHU Pð GL LPSDVWR�
ULHPSLPHQWR GHOOR VFDYR FRQ PDWHULDOL SUHHVLVWHQWL� FRPSDWWDWL LQ PRGR WDOH GD HYLWDUH TXDOVLDVL VSDUJLPHQWR
GL JKLDLD HG DOWUL LQHUWL� HVHJXLWR FRPH LQGLFDWR QHOOH SUHVFUL]LRQL H VFKHGH WHFQLFKH� ,Q FDVL SDUWLFRODUL� TXDORUD
VLD ULFKLHVWR GDL 6HWWRUL FRPXQDOL FRPSHWHQWL� SXz HVVHUH ULFKLHVWR LO ULHPSLPHQWR FRQ WHUUHQR YHJHWDOH
&DYLGRWWR D � WXER �)251,785$ ( 326$�
GLHFL��� P ������¼

��
���3���$�����
�
�&�

(VHFX]LRQH GL FDYLGRWWR FRQ OH PRGDOLWj H GLPHQVLRQL SUHVFULWWH GDOOD VWD]LRQH DSSDOWDQWH H FRPSUHQVLYR GL� �
HVHFX]LRQH GHO OHWWR GL SRVD� )RUQLWXUD H 3RVD GL WXEL LQ SYF FRQ GLDP HVWHUQR ��� PP FRPH SUHVFULWWH QHOOH
VSHFLILFKH WHFQLFKH� )RUQLWXUD H 3RVD GL &OV GRVDWR D ��� NJ GL FHPHQWR WLSR ��� SHU Pð GL LPSDVWR�
ULHPSLPHQWR GHOOR VFDYR FRQ PDWHULDOL SUHHVLVWHQWL� FRPSDWWDWL LQ PRGR WDOH GD HYLWDUH TXDOVLDVL VSDUJLPHQWR
GL JKLDLD HG DOWUL LQHUWL� HVHJXLWR FRPH LQGLFDWR QHOOH SUHVFUL]LRQL H VFKHGH WHFQLFKH� ,Q FDVL SDUWLFRODUL� TXDORUD
VLD ULFKLHVWR GDL 6HWWRUL FRPXQDOL FRPSHWHQWL� SXz HVVHUH ULFKLHVWR LO ULHPSLPHQWR FRQ WHUUHQR YHJHWDOH
&DYLGRWWR D � WXEL �)251,785$ ( 326$�
VHGLFL��� P ������¼

&RPPLWWHQWH�

3URJHWWLVWD� 3DJLQD��
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5HDOL]]D]LRQH GL XQ LQHUELPHQWR VX GL XQD VXSHUILFLH SLDQD R LQFOLQDWD PHGLDQWH OD WHFQLFD GHOO
LGURVHPLQD�
FRQVLVWHQWH QHOO
DVSHUVLRQH GL XQD PLVFHOD IRUPDWD GD DFTXD� PLVFXJOLR GL VHPHQWL GL VSHFLH HUEDFHH
VHOH]LRQDWH H LGRQHH DO VLWR� FRQFLPH RUJDQLFR� FROODQWL H VRVWDQ]H PLJOLRUDWULFL GHO WHUUHQR� LO WXWWR GLVWULEXLWR
LQ XQ
XQLFD VROX]LRQH FRQ PDFFKLQH LUURUDWULFL D SUHVVLRQH �LGURVHPLQDWULFL�� FRPSUHVD O
HYHQWXDOH ULSHWL]LRQH
GHOO
RSHUD]LRQH DL ILQL GHOOD FRPSOHWD FRSHUWXUD GHO WHUUHQR �GD YHULILFDUH FRQ O
DXVLOLR GL FRORUDQWL QHOOD
PLVFHOD�� HVFOXVD VROR OD SUHSDUD]LRQH GHO SLDQR GL VHPLQD SHU VXSHUILFL LQIHULRUL D Pð �����
GXH��� Pð �����¼

��
���$���$�����
�
�&�

5HDOL]]D]LRQH GL FRUGRODWXUD D GHOLPLWD]LRQH GL VHQWLHUL LQJKLDLDWL� DLXROH H DUHH SUDWLYH DWWUDYHUVR IRUQLWXUD H
SRVD LQ RSHUD GL ODPH LQ DFFLDLR SURILODWR DG /� GL GLPHQVLRQL ��[�� FP� DQFRUDWH FRQ EDUUH LQ DFFLDLR DG
LQWHUDVVL GL � DO PHWUR� FRPSUHVD OD IRUQLWXUD GL WXWWR LO PDWHULDOH� OR VFDYR SHU O
DOORJJLDPHQWR� ULQILDQFKL�
FRVWLSDPHQWR� ILQLWXUH HG RJQL DOWUR RQHUH ���
WUHGLFL��� P ������¼

��
���$���%�����
�
�&�

78%$=,21,� '5(1$**,� ,55,*$=,21, )RUQLWXUD H SRVD LQ RSHUD GL VDUDFLQHVFD GL LQWHUFHWWD]LRQH
GLDPHWUR �� � FRPSUHVR LO SR]]HWWR GL DOORJJLDPHQWR H O
DOODFFLDPHQWR DOOH WXED]LRQL� �&D�

WUHFHQWRWUH��� FDG �������¼
��
���3���$�����
�
�&�

3URJUDPPDWRUH SHU LO FRPDQGR GHOOH HOHWWURYDOYROH� D IXQ]LRQDPHQWR DXWRPDWLFR R PDQXDOH� FRPSOHWD GL
FDUHQDWXUD LQ DFFLDLR YHUQLFLDWR� TXDGUR GL FRPDQGR FRQ TXDGUDQWH JLRUQDOLHUR�ELVHWWLPDQDOH� TXDGUDQWH RUDULR
�� RUH� TXDGUDQWH FRPDQGR LQGLSHQGHQWH GHJOL LUULJDWRUL �&D� $ �� VWD]LRQL

RWWRFHQWRTXDUDQWRWWR��� FDG �������¼
��
���3���$�����
�
�&�

,UULJDWRUH GLQDPLFR LQ UHVLQD DQWLXUWR IDFLOPHQWH VPRQWDELOH SHU PDQXWHQ]LRQH� FRQ ULGXWWRUL� VLVWHPD GL
ULFKLDPR D ILQH LUULJD]LRQH H SDU]LDOL]]DWRUL GL VHWWRUH D �� R ��� JUDGL� $ FRUSR LQWHUUDWR� JLWWDWD PD[ �� P
�&D�

QRYDQWDQRYH��� FDG ������¼
��
�8������������
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�&�

)RUQLWXUD H SRVD GL SDYLPHQWD]LRQL LQ JRPPD ULFLFODWD ���� (3'0�3DYLPHQWD]LRQH LQ JRPPD ULFLFODWD D
JHWWR� DQWLWUDXPD �FHUWLILFDWD 81, (1 ����� (1 ���� PDWHULDOH DWRVVLFR��3UHSDUD]LRQH GHOO
LPSDVWR FRQ
FROODQWH D EDVH SROLXUHWDQLFD WUDPLWH DSSRVLWD PDFFKLQD�*HWWR GHO SULPR VWUDWR FRQ LPSDVWR LQ JUDQXOL GL
JRPPD QHUD �VSHVVRUH YDULDELOH LQ IXQ]LRQH GHOO
DOWH]]D GL FDGXWD +,&�� 6WHVD H VSLDQDPHQWR VX PDVVHWWR LQ
FOV� R PLVWD RSSRUWXQDPHQWH FRVWLSDWD�*HWWR GHO VHFRQGR VWUDWR LQ JUDQXOL GL JRPPD FRORUDWD� VWHVD H
VSLDQDPHQWR� VSHVVRUH �� PP ���� (3'0 FRORUL D VFHOWD GHOOD 'LUH]LRQH /DYRUL�6XFFHVVLYDPHQWH DOOD SRVD
GRYUj HVVHUH HIIHWWXDWR LO FROODXGR GHOOD SDYLPHQWD]LRQH VHFRQGR TXDQWR SUHYLVWR GDOOH QRUPDWLYH 81, (1
���� FDSLWROR � �0HWRGR GL SURYD��3HU DOWH]]H GL FDGXWD +,&� � GD ���� D ���� P
FHQWRVHGLFL��� Pð �������¼

��
���$���$�����
�
�&�

)RUPD]LRQH GL VLHSH� FRPSUHVR OR VFDYR� LO FDULFR H WUDVSRUWR DG LPSLDQWR GL WUDWWDPHQWR DXWRUL]]DWR GHL
PDWHULDOL GL ULVXOWD� LO FRQFLPH D OHQWD FHVVLRQH QHOOD GRVH GL NJ ������ NJ �� GL OHWDPH� OD SURYYLVWD H LO
ULHPSLPHQWR FRQ WHUUD YHJHWDOH� L SDOHWWL LQ OHJQR GL FRQLIHUD LPSUHJQDWR GHO GLDPHWUR GL FP �� LO GRSSLR ILOR
GL IHUUR ]LQFDWR H GXH EDJQDPHQWL GL FXL LO SULPR DOO
LPSLDQWR� LO WUDVSRUWR GHOOH SLDQWLQH GDO YLYDLR )266$
'(//( ',0(16,21, ', &0� ��;��
YHQWXQR��� P ������¼
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)RUPD]LRQH GL ULOHYDWR�PLVXUDWR LQ RSHUD� FRVWLWXLWR GD PDWHULDOL JKLDLR�WHUURVL�IRUQLWL GDOOD FLWWD
�LGRQHL DOOD
IRUPD]LRQH GL VRWWRIRQGR FROOLQHWWH SHU JLDUGLQR�FRPSUHVR OR VSDQGLPHQWR D VWUDWL QRQ VXSHULRUL D FP ���OD
VDJRPDWXUD GHL PDWHULDOL�VHFRQGR L SLDQL VWDELOLWL GDOOD GLUH]LRQH ODYRUL HG L ULFDULFKL GHJOL DYYDOODPHQWL
ULVXOWDQWL QHO SHULRGR GL DVVHVWDPHQWR (VHJXLWR FRQ PH]]L PHFFDQLFL
GXH��� Pñ �����¼

��
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3RVD LQ RSHUD GL SDQFKLQD VXOO
HIIHWWLYR OXRJR G
LPSLHJR 0HGLDQWH DQQHJDPHQWR GHL VXSSRUWL PHWDOOLFL LQ JHWWR
GL FOV�

RWWDQWDQRYH��� FDG ������¼
��
���3���$�����
�
�&�

2SHUDLR &RPXQH 2UH QRUPDOL � 2SHUDLR 7HPSR ,QGHWHUPLQDWR

YHQWL��� K ������¼
��
���$���$�����
�
�&�

3RQWHJJLR 3RQWHJJLR SHU URPSLWUDWWD SHU YD UR GL WUDYL SUHIDEEULFDWH � �� P� VL SUHVXSSRQH XQ XWLOL]]R GHO
PDWHULDOH PHWDOOLFR WLSR WXEL LQQRFHQWL SHU ���� Pð�

VHGLFL��� Pð ������¼
��
���$���'�����
�
�&�

3DQQHOOL PHWDOOLFL 3HU FDVVHUDWXUH H SRQWHJJL

GLHFL��� Pð ������¼

&RPPLWWHQWH�

3URJHWWLVWD� 3DJLQD��
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&DVVHUDWXUH FXUYH R ERPEDWH SHU VWUXWWXUH VSHFLDOL 3HU JHWWL GL FHPHQWR DUPDWR R SUHFRPSUHVVR DYHQWH
FXUYDWXUD WULGLPHQVLRQDOH FRQ UDJJLR GL FXUYDWXUD QRQ VXSHULRUH D P ��� DWWH DG RWWHQHUH VXSHUILFL RPRJHQHH
G
DOWD TXDOLWD
� HVFOXVH FRPXQTXH OH FDVVHUDWXUH FLOLQGULFKH R HVHJXLWH FRQ PDWHULDOL SUHIRUPDWL FRUUHQWL�
HVHJXLWH FRQ SDQQHOOL DSSRVLWDPHQWH FRVWUXLWL SHU OD VWUXWWXUD GL SURJHWWR HG DVVHPEODWL LQ RSHUD D
FRQWHQLPHQWR GHO JHWWR� FRQ WXWWL JOL DOWUL RQHUL GL FXL DO SUH]]R UHODWLYR DOOH FDVVHUDWXUH SLDQH� ,O SUH]]R
ULJXDUGD DQFKH OH FDVVHIRUPH FLOLQGULFKH QRQ FRUUHQWL SHU DUFKL H YROWH DYHQWL UDJJLR LQIHULRUH D ���� P�
TXDUDQWDVHWWH��� Pð ������¼
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PLVFXJOL R IUD]LRQL VHSDUDWH GL FHPHQWR� PDWWRQL� PDWWRQHOOH H FHUDPLFKH� FRQWHQHQWL VRVWDQ]H SHULFRORVH
�ULI�FRGLFH &(5 �� �� ��� PLVFXJOL R IUD]LRQL VHSDUDWH GL FHPHQWR� PDWWRQL� PDWWRQHOOH H FHUDPLFKH� GLYHUVH
GD TXHOOH GL FXL DOOD YRFH �� �� �� �ULI�FRGLFH &(5 �� �� ���

RWWR��� W �����¼
��
���3���$�����
�
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WHUUD �FRPSUHVD TXHOOD SURYHQLHQWH GD VLWL FRQWDPLQDWL�� URFFH H PDWHULDOH GL GUDJDJJLR �ULI�FRGLFH &(5 ��
��� WHUUD H URFFH� GLYHUVH GD TXHOOH GL FXL DOOD YRFH �� �� �� �ULI�FRGLFH &(5 �� �� ���

QRYH��� W �����¼
��
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DOWUL ULILXWL GHOO
DWWLYLWj GL FRVWUX]LRQH H GHPROL]LRQH �FRPSUHVL ULILXWL PLVWL� FRQWHQHQWL VRVWDQ]H SHULFRORVH
�ULI�FRGLFH &(5 �� �� ��� ULILXWL PLVWL GHOO
DWWLYLWj GL FRVWUX]LRQH H GHPROL]LRQH� GLYHUVL GD TXHOOL GL FXL DOOH
YRFL �� �� ��� �� �� �� H �� �� �� �ULI�FRGLFH &(5 �� �� ���

RWWR��� W �����¼
��
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�
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&HVWLQL UHDOL]]DWL LQ SODVWLFD ULFLFODWD� GL GLYHUVD IRUPD H GLPHQVLRQL PHGLH ��[�� FP H DOWH]]D ������ FP�
'RWDWL GL GLFKLDUD]LRQH R FHUWLILFD]LRQH DPELHQWDOH GL SURGRWWR UHODWLYDPHQWH DO FRQWHQXWR GL ULFLFODWR FRPH
ULFKLHVWR GDO '�0� ���������� SDUDJUDIR ������� � VWDQGDUG PRQREORFFR

GXHFHQWRTXDUDQWDVHL��� FDG �������¼
��
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)251,785$ ( 326$ ,123(5$', 3$9,0(17$=,21('5(1$17(&2/25$7$ WLSR � ,'52'5$,1�
R VLPLOH FRPSRVWD GD PDOWD ELFRPSRQHQWH SROYHUH � JKLDLHWWR GL JUDQXORPHWULD DGHJXDWD SHU OD UHDOL]]D]LRQH
GL FDOFHVWUX]]R GUHQDQWH FRORUDWR� DG DOWHSUHVWD]LRQL� DG DVFLXJDWXUD H LQGXULPHQWR DFFHOHUDWL� DG DOWR SRWHUH
GUHQDQWH� ,Q FRORUD]LRQL GLIIHUHQWL GD GLVSRUUH LQ RSHUD VHFRQGR JOL HODERUDWL GL SURJHWWR R OHLQGLFD]LRQL GHOOD
'�/� )RUQLWR LQ RSHUD FRQ EHWRQLHUD R DXWREHWRQLHUD VHQ]D O¶LPSLHJR GL SRPSH R JUX� &RPSUHVR OLYHOODPHQWR
H VSLDQDPHQWR� DQFKH LQ SHQGHQ]D� SHU VWDJJLDWXUD FRQ LGRQHD DWWUH]]DWXUD� &RPSUHVD OD UHDOL]]D]LRQH GL
JLXQWL GL GLODWD]LRQH HG RJQL DOWUR RQHUH H PDJLVWHUR SHU GDUH O
RSHUD ILQLWD D SHUIHWWD UHJROD G
DUWH� 6SHVVRUH
PLQLPR �� FP�
TXDUDQWDTXDWWUR��� PT ������¼

��
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)RUQLWXUD H SRVD LQ RSHUD GL SDYLPHQWD]LRQH HFRORJLFD ULSRUWDWD LQ WHUUD FRORUDWD VWDELOL]]DWD H OHJDWD�
PHGLDQWH O
XWLOL]]R GL LGRQHR PLVWR JUDQXODUH QDWXUDOH GL FDYD �VFHOWR LQ PRGR GD RWWHQHUH OD FRORUD]LRQH
GHVLGHUDWD� SUHYLD FDPSLRQDWXUD�� DFTXD GL LPSDVWR H OHJDQWH SUHPLVFHODWR HFRFRPSDWLELOH WLSR 1DWXUH 3UHPL[
6WDELOURDG �7HUUD 6ROLGD�� R VLPLODUH� �LQ UDJLRQH GL ��� NJ SHU RJQL PF GL LQHUWH WHUURVR� SHU OD VWDELOL]]D]LRQH
GL LQHUWL JUDQXODUL QDWXUDOL� FRVWLWXLWR GD OHJDQWL�FRQVROLGDQWL D EDVH GL FDOFL LGUDXOLFKH H RVVLGL LQRUJDQLFL HG
DGGLWLYL DG D]LRQH LQHUWL]]DQWH FKH QRQ GHYRQR DOWHUDUH� OH FDUDWWHULVWLFKH FURPDWLFKH GHOO
LQHUWH XWLOL]]DWR�
6WHVD GHO PDWHULDOH FRQ YLEURILQLWULFH H FRPSDWWD]LRQH FRQ UXOOR� ,O WXWWR SUHYLD SUHSDUD]LRQH GHO VRWWRIRQGR
HVLVWHQWH� UXOODWR H SRUWDWR LQ TXRWD FRPH GD SURJHWWD]LRQH ULFKLHVWD� 6XFFHVVLYR WUDWWDPHQWR DQWLHYDSRUDQWH
FRQ SULPHU 7LSR 6WDELOFXUH �7HUUD 6ROLGD� R VLPLODUH� DSSOLFDWR D VSUX]]R LQ UDJLRQH GL ������� J�PT� 3HU XQR
VSHVVRUH ILQLWR GL ����� FP
YHQWLWUH��� PT ������¼
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)RUQLWXUD GL 3DQFKLQD LQ FHPHQWR FXUYD PRQREORFFR VHQ]D VFKLHQDOH�'LPHQVLRQL WLSR / ��� [ 3 �� [ + ��
FP� FHUFKLR � ��� FP� &RQ WUDVSRUWR� HVFOXVR VFDULFR�

FLQTXHFHQWRVHVVDQWDFLQTXH��� FDG �������¼
��
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)RUQLWXUD H SRVD LQ RSHUD GL QXRYR TXDGUR HOHWWULFR SHU OD GLVWULEX]LRQH GL HQHUJLD HOHWWULFD LQ HVHFX]LRQH
WULIDVH FRQ FRQWUROOR LQGLSHQGHQWH VX VLQJROD IDVH FRPSRVWR GD VH]LRQDWRUH JHQHUDOH� FRQWDWWRUL HG DXVLOLDUL H
WXWWR FLz FKH VHUYH SHU IRUQLUH XQ ODYRUR HVHJXLWR DG RSHUD G
DUWH� ,O TXDGUR HOHWWULFR VDUj LQVWDOODWR DOO
LQWHUQR
GL XQ DUPDGLR VWUDGDOH ,3�� FRVWLWXLWR GD DUPDGLR LQ 60& 5$/���� GLP� HVW� ���[��� [���PP� FRUUHGDWR GL
VHUUDWXUD GL VLFXUH]]D� FHUQLHUH LQWHUQH LQ OHJD GL DOOXPLQLR SUHVVRFRODWD� WHODLR GL DQFRUDJJLR LQ DFFLDLR
]LQFDWR D FDOGR FRQ PLQLWXULH GL ILVVDJJLR LQ DFFLDLR LQR[� SUHVH G
DULD DQWHULRUL H VRWWRWHWWR FRQ ODELULQWR GL
SURWH]LRQH� ]RFFROR LQ FHPHQWR SHU ILVVDJJLR D SDYLPHQWR GHO TXDGUR� FODVVH GL LVRODPHQWR ,,� SDQQHOOR GL
SURWH]LRQH�FRPDQGR DSULELOH SUHGLVSRVWR SHU O
DOORJJLDPHQWR GHOOH DSSDUHFFKLDWXUH GL FRPDQGR H DFFHQVLRQH�
YDQR PRUVHWWLHUD SHU DWWHVWDPHQWR OLQHH LQJUHVVR�XVFLWD� 
(TXLSDJJLDWR FRQ DSSDUHFFKLDWXUH FRQIRUPL DOOH
QRUPH &(, LQ YLJRUH� FRPSUHQVLYH GHOOD TXRWD SDUWH GL FROOHJDPHQWR DOOH VEDUUH GL UDPH� FDSLFRUGD D
FRPSUHVVLRQH� YLWL GL ILVVDJJLR H TXDQW
DOWUR RFFRUUD SHU XQD FRPSOHWD SRVD LQ RSHUD D SHUIHWWD UHJROD G
DUWH
FROODXGDWR H IXQ]LRQDQWH�
PLOOHFLQTXHFHQWRFLQTXDQWDVHWWH��� FDG ���������¼

&RPPLWWHQWH�

3URJHWWLVWD� 3DJLQD��
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)RUQLWXUD H SRVD GL IRQWDQD LQ DFFLDLR ]LQFDWR FRQ VSHFLDOH SURWH]LRQH GDOOD FRUURVLRQH� 5XELQHWWR H VXSSRUWR
QLFKHODWL� 5HFLQ]LRQH LQ IHUUR GXWWLOH� VWUXWWXUD LQ DFFLDLR SHU OD UDFFROWD GHOO
DFTXD� 'LPHQVLRQL� �� [ �� [ K
��� FP 0DWHULDOL�$FFLDLR =LQFDWR3DVVR DOODFFLDPHQWR DFTXD ����� &RPSUHVL OD UHDOL]]D]LRQH GL LGRQHR
EDVDPHQWR GL IRQGD]LRQH H LO ILVVDJJLR D TXHVWR PHGLDQWH JOL RSSRUWXQL GLVSRVLWLYL� VLVWHPD GL VFDULFR GHOOH
DFTXH H FROOHJDPHQWR DOOH DFTXHGRWWR FRPXQDOH H RJQL DOWUR PDWHULDOH QHFHVVDULR D GDUH O
RSHUD ILQLWD D UHJROD
G
DUWH
FLQTXHFHQWRWUHQWRWWR��� FDG �������¼
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6HULH GL DWWUH]]DWXUH JLQQLFKH YDULH SHU SHUFRUVR ILWQHVV SHU HVWHUQR� FRPSUHVR TXDOVLDVL ODYRUR GL
SUHSDUD]LRQH� SRVD H RQHUH� GD VFHJOLHUH LQ PDQLHUD FRQGLYLVD FRQ OH DVVRFLD]LRQL VSRUWLYH ORFDOL

VHWWHPLODGXHFHQWRVHWWDQWDTXDWWUR��� FDG ���������¼
��
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�&�

0HVVD D GLPRUD GL DOEHUL FRQ FLUFRQIHUHQ]D GHO IXVWR FRPSUHVD WUD FP �� H FP ��� FRPSUHQGHQWH OR VFDYR
GHOOD EXFD� LO FDULFR H WUDVSRUWR DG LPSLDQWR GL WUDWWDPHQWR DXWRUL]]DWR GHO PDWHULDOH GL ULVXOWD� OD SURYYLVWD GL
WHUUD YHJHWDOH� LO FDULFR H WUDVSRUWR GHOOH SLDQWH GDO YLYDLR� LO SLDQWDPHQWR� OD FROORFD]LRQH GL WUH SDOL WXWRUL LQ
OHJQR GL FRQLIHUD WUDWWDWR LQ DXWRFODYH GHO GLDPHWUR GL FP �� OXQJKH]]D GL P ���� H DOWH]]D IXRUL WHUUD GL P
����� FROOHJDWL FRQ OH UHODWLYH VPH]]ROH� WUH OHJDWXUH DO IXVWR FRQ DSSRVLWD IHWWXFFLD R OHJDFFLR LQ FDQDSD� NJ ��
GL OHWDPH ERYLQR PDWXUR� NJ ����� GL FRQFLPH D OHQWD FHVVLRQH� OD IRUPD]LRQH GHO WRUQHOOR H VHL EDJQDPHQWL GL
FXL LO SULPR DO PRPHQWR GHO SLDQWDPHQWR�(VFOXVR OR VFDYR
FHQWRTXDUDQWDVHL��� FDG �������¼

��
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$50$785$ 675$'$/( /(' 3(5 ,//80,1$=,21( 38%%/,&$ �7LSR� ',6$12 � PRG� ���� /RWR � �
FLFODELOH� )RUQLWXUD H SRVD LQ RSHUD GL DUPDWXUD VWUDGDOH LGRQHD SHU LOOXPLQD]LRQH SXEEOLFD� LQVWDOOD]LRQH VX
SDOR GL TXDOXQTXH IRUPD HG DOWH]]D� GL FRPSRVL]LRQH H FDUDWWHULVWLFKH

PLOOHFLQTXH��� FDG ���������¼
��
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3$/2 3(5 ,//80,1$=,21( 675$'$/( � ± SHU DOWH]]D IXRUL WHUUD ROWUH ��� H ILQR D ��� P&RPSUHVD OD
SRVD H TXDOVLDVL RSHUD SHU IRUQLUH XQ ODYRUR HVHJXLWR D UHJROD G
DUWH

FLQTXHFHQWRVHWWDQWDGXH��� FDG �������¼
��
13���
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)RUQLWXUD H SRVD GL HOHPHQWR FLUFRODUH SUHIDEEULFDWR LQ FDOFHVWUX]]R� GLPHQVLRQL PLQLPH � ��� [ K��� FP�
&RPSUHVR LO WUDVSRUWR� OD IRUPD]LRQH GHO EDVDPHQWR H RJQL RSHUD QHFHVVDULD SHU RWWHQHUH XQ ODYRUR HVHJXLWR D
UHJROD G
DUWH�

TXDWWURFHQWRVHVVDQWDFLQTXH��� FDG �������¼

&RPPLWWHQWH�

3URJHWWLVWD� 3DJLQD��



ANALISI PREZZI



3U (OHPHQWL�GL�FRVWR 8�0� 4XDQWLWj &RVWR�XQLWDULR ,PSRUWR

)251,785$�(�326$�,1�23(5$�',�3$9,0(17$=,21(�
'5(1$17(�&2/25$7$�WLSR���,62/3/$12�'5$,1�
3/$����R�VLPLOH�FRPSRVWD�GD�PDOWD�ELFRPSRQHQWH�SROYHUH���
JKLDLHWWR�GL�JUDQXORPHWULD�DGHJXDWD�SHU�OD�UHDOL]]D]LRQH�GL�
FDOFHVWUX]]R�GUHQDQWH�FRORUDWR��DG�DOWHSUHVWD]LRQL��DG�
DVFLXJDWXUD�H�LQGXULPHQWR�DFFHOHUDWL��DG�DOWR�SRWHUH�GUHQDQWH��
,Q�FRORUD]LRQL�GLIIHUHQWL�GD�GLVSRUUH�LQ�RSHUD�VHFRQGR�JOL�
HODERUDWL�GL�SURJHWWR�R�OHLQGLFD]LRQL�GHOOD�'�/��)RUQLWR�LQ�RSHUD�
FRQ�EHWRQLHUD�R�DXWREHWRQLHUD�VHQ]D�O¶LPSLHJR�GL�SRPSH�R�JUX��
&RPSUHVR�OLYHOODPHQWR�H�VSLDQDPHQWR��DQFKH�LQ�SHQGHQ]D��SHU�
VWDJJLDWXUD�FRQ�LGRQHD�DWWUH]]DWXUD��&RPSUHVD�OD�UHDOL]]D]LRQH�
GL�JLXQWL�GL�GLODWD]LRQH�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�
O
RSHUD�ILQLWD�D�SHUIHWWD�UHJROD�G
DUWH��6SHVVRUH�PLQLPR����FP��

13�����

)251,785$�(�326$�,1�23(5$�',�3$9,0(17$=,21(�
'5(1$17(�&2/25$7$�WLSR���,62/3/$12�'5$,1�
3/$����R�VLPLOH�����VD�OD�UHDOL]]D]LRQH�GL�JLXQWL�GL�GLODWD]LRQH�
HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD�D�SHUIHWWD�
UHJROD�G
DUWH��6SHVVRUH�PLQLPR����FP��

(VWHVD�

%UHYH�

$���0DQRGRSHUD
� 2SHUDLR�TXDOLILFDWR�2UH�QRUPDOL

K ���� ����� ����
� 2SHUDLR�FRPXQH�2UH�QRUPDOL

K ���� ����� ����

7RWDOH�0DQRGRSHUD�¼ �����

%���0DWHULDOL
� 0DOWD�ELFRPSRQHQWH�SROYHUH���JKLDLHWWR�SHU�OD�UHDOL]]D]LRQH�GL �
FDOFHVWUX]]R�GUHQDQWH�FRORUDWR��DG�DOWH�SUHVWD]LRQL��DG�DVFLXJDWXUD�H�
LQGXULPHQWR�DFFHOHUDWL��DG�DOWR�SRWHUH�GUHQDQWH��,O�SURGRWWR�VDUj �
SLJPHQWDWR�VHFRQGR�LQGLFD]LRQL�'/

PF ���� �� ����
� 1ROR�SLDVWUD�YLEUDQWH��FRPSUHVR�O
RSHUDWRUH�&RQ�HIIHWWR�SDUL�D�NJ�����
�SLDWWR����[����

K ���� ����� �����

7RWDOH�0DWHULDOL�¼ �����

727$/(�$�% �����

6SHVH�*HQHUDOL�&$/&2/$7��68�$�%����������� �������

GL�FXL�VLFXUH]]D���������� �

8WLOH�G
LPSUHVD����������� ��������

6200$12�¼ ���������

8QLWj�GL�PLVXUD��PT

3UH]]R�GL�DSSOLFD]LRQH�¼ �����

'LFRQVL�HXUR�

TXDUDQWDTXDWWUR���

&RPPLWWHQWH�

3URJHWWLVWD� 3DJLQD��



3U (OHPHQWL�GL�FRVWR 8�0� 4XDQWLWj &RVWR�XQLWDULR ,PSRUWR

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDYLPHQWD]LRQH�HFRORJLFD�ULSRUWDWD�
LQ�WHUUD�FRORUDWD�VWDELOL]]DWD�H�OHJDWD��PHGLDQWH�O
XWLOL]]R�GL�
LGRQHR�PLVWR�JUDQXODUH�QDWXUDOH�GL�FDYD��VFHOWR�LQ�PRGR�GD�
RWWHQHUH�OD�FRORUD]LRQH�GHVLGHUDWD��SUHYLD�FDPSLRQDWXUD���DFTXD�
GL�LPSDVWR�H�OHJDQWH�SUHPLVFHODWR�HFRFRPSDWLELOH�WLSR�1DWXUH�
3UHPL[�6WDELOURDG��7HUUD�6ROLGD���R�VLPLODUH���LQ�UDJLRQH�GL�����
NJ�SHU�RJQL�PF�GL�LQHUWH�WHUURVR��SHU�OD�VWDELOL]]D]LRQH�GL�LQHUWL�
JUDQXODUL�QDWXUDOL��FRVWLWXLWR�GD�OHJDQWL�FRQVROLGDQWL�D�EDVH�GL�
FDOFL�LGUDXOLFKH�H�RVVLGL�LQRUJDQLFL�HG�DGGLWLYL�DG�D]LRQH�
LQHUWL]]DQWH�FKH�QRQ�GHYRQR�DOWHUDUH��OH�FDUDWWHULVWLFKH�
FURPDWLFKH�GHOO
LQHUWH�XWLOL]]DWR��6WHVD�GHO�PDWHULDOH�FRQ�
YLEURILQLWULFH�H�FRPSDWWD]LRQH�FRQ�UXOOR��,O�WXWWR�SUHYLD�
SUHSDUD]LRQH�GHO�VRWWRIRQGR�HVLVWHQWH��UXOODWR�H�SRUWDWR�LQ�TXRWD�
FRPH�GD�SURJHWWD]LRQH�ULFKLHVWD��6XFFHVVLYR�WUDWWDPHQWR�
DQWLHYDSRUDQWH�FRQ�SULPHU�7LSR�6WDELOFXUH��7HUUD�6ROLGD��R�
VLPLODUH��DSSOLFDWR�D�VSUX]]R�LQ�UDJLRQH�GL���������J�PT��3HU�
XQR�VSHVVRUH�ILQLWR�GL�������FP
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)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDYLPHQWD]LRQH�HFRORJLFD�ULSRUWDWD�
LQ�WHUUD�FRORUDWD�VWDELOL]]DWD�H�OHJ�����WLHYDSRUDQWH�FRQ�SULPHU�
7LSR�6WDELOFXUH��7HUUD�6ROLGD��R�VLPLODUH��DSSOLFDWR�D�VSUX]]R�
LQ�UDJLRQH�GL���������J�PT��3HU�XQR�VSHVVRUH�ILQLWR�GL�������
FP

(VWHVD�

%UHYH�

$���&RVWR�FRPSRVWR
� ���$���%������
)RUPD]LRQH�GL�SDYLPHQWD]LRQH�FRORUDWD�UHDOL]]DWD�PHGLDQWH�FROODQWH �
SROLEXWDQGLHQLFR�PLVFHODWR�FRQ�VDEELD��SHU�SLVWH�SHGRQDOL�H�FLFODELOL��
SRVWHJJL�HFF��3HU�RJQL�FP�GL�VSHVVRUH�UHDOL]]DWR

Pð ���� ���� ����
� ���$���%������
)RUPD]LRQH�GL�SDYLPHQWD]LRQH�HFRORJLFD�LQ�WHUUD�VWDELOL]]DWD�PHGLDQWH �
XQD�PLVFHOD�GL�WHUUD��FHPHQWR������Q�TXRWD�FRPH�GD�SURJHWWD]LRQH�ULFKLHVWD �
H�VXFFHVVLYD�DVSHUVLRQH�GL�SULPHU��LQ�UDJLRQH�GL�O���RJQL���Pð�GL �
VXSHUILFLH��3HU�XQR�VSHVVRUH�ILQLWR�GL�FP���

Pð ���� ����� �����

7RWDOH�&RVWR�FRPSRVWR�¼ �����

727$/(�$ �����

6SHVH�*HQHUDOL�&$/&2/$7��68�$�%���������� �

GL�FXL�VLFXUH]]D���������� �

8WLOH�G
LPSUHVD���������� �

6200$12�¼ ����

8QLWj�GL�PLVXUD��PT

3UH]]R�GL�DSSOLFD]LRQH�¼ ����
'LFRQVL�HXUR�

YHQWLWUH���

&RPPLWWHQWH�

3URJHWWLVWD� 3DJLQD��



3U (OHPHQWL�GL�FRVWR 8�0� 4XDQWLWj &RVWR�XQLWDULR ,PSRUWR

)RUQLWXUD�GL�3DQFKLQD�LQ�FHPHQWR�FXUYD�PRQREORFFR�VHQ]D�
VFKLHQDOH�'LPHQVLRQL�WLSR��/�����[�3����[�+����FP��FHUFKLR���
����FP��&RQ�WUDVSRUWR��HVFOXVR�VFDULFR�

13���

)RUQLWXUD�GL�3DQFKLQD�LQ�FHPHQWR�FXUYD�PRQREORFFR�VHQ]D�
VFKLHQDOH�'LPHQVLRQL�WLSR��/�����[�3����[�+����FP��FHUFKLR���
����FP��&RQ�WUDVSRUWR��HVFOXVR�VFDULFR�

(VWHVD�

%UHYH�

$���0DWHULDOL
� 13DUUHGR�
3DQFKLQD�LQ�FHPHQWR�FXUYD�PRQREORFFR�VHQ]D�VFKLHQDOH�GLPHQVLRQL�WLSR ��
/�����[�3����[�+����FP�

FDG ���� ��� ������

7RWDOH�0DWHULDOL�¼ ������

%���7UDVSRUWL
� 13DUUHGR�WU
7UDVSRUWR�SDQFKLQD�LQ�FHPHQWR�FXUYD

FDG ���� �� �����

7RWDOH�7UDVSRUWL�¼ �����

727$/(�$�% ������

6SHVH�*HQHUDOL�&$/&2/$7��68�$�%����������� �����

GL�FXL�VLFXUH]]D���������� �

8WLOH�G
LPSUHVD����������� ������

6200$12�¼ �������

8QLWj�GL�PLVXUD��FDG

3UH]]R�GL�DSSOLFD]LRQH�¼ ������

'LFRQVL�HXUR�

FLQTXHFHQWRVHVVDQWDFLQTXH���

&RPPLWWHQWH�

3URJHWWLVWD� 3DJLQD��



3U (OHPHQWL�GL�FRVWR 8�0� 4XDQWLWj &RVWR�XQLWDULR ,PSRUWR

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�QXRYR�TXDGUR�HOHWWULFR�SHU�OD�
GLVWULEX]LRQH�GL�HQHUJLD�HOHWWULFD�LQ�HVHFX]LRQH�WULIDVH�FRQ�
FRQWUROOR�LQGLSHQGHQWH�VX�VLQJROD�IDVH�FRPSRVWR�GD�VH]LRQDWRUH�
JHQHUDOH��FRQWDWWRUL�HG�DXVLOLDUL�H�WXWWR�FLz�FKH�VHUYH�SHU�IRUQLUH�
XQ�ODYRUR�HVHJXLWR�DG�RSHUD�G
DUWH��,O�TXDGUR�HOHWWULFR�VDUj�
LQVWDOODWR�DOO
LQWHUQR�GL�XQ�DUPDGLR�VWUDGDOH�,3���FRVWLWXLWR�GD�
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683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����/DYRUL�LQ�WHUUD
�62772&$3,72/2����������5LSRUWL
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6SDQGLPHQWR GL PDWHULDOL YDUL SHU VSHVVRUL VXSHULRUL D FP �� SURYYLVWL VIXVL
VXO OXRJR G
LPSLHJR� SHU OD IRUPD]LRQH GL VWUDWL UHJRODUL� VHFRQGR OH
LQGLFD]LRQL GHOOD GLUH]LRQH ODYRUL� FRPSUHVR JOL HYHQWXDOL ULFDULFKL GXUDQWH
OD FLOLQGUDWXUD HG RJQL DOWUR LQWHUYHQWR SHU UHJRODUL]]DUH OD VDJRPD GHJOL
VWUDWL *KLDLD QDWXUDOH VSDUVD FRQ PH]]R PHFFDQLFR

������� �����¼ ������ �����¼ �������¼

�
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�
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&RPSDWWD]LRQH FRQ UXOOR SHVDQWH R YLEUDQWH GHOOR VWUDWR GL IRQGD]LRQH LQ
PLVWR JUDQXODUH DQLGUR R DOWUL PDWHULDOL DQLGUL� VHFRQGR L SLDQL VWDELOLWL�
PHGLDQWH FLOLQGUDWXUD D VWUDWL VHSDUDWL VLQR DO UDJJLXQJLPHQWR GHOOD
FRPSDWWH]]D JLXGLFDWD LGRQHD GDOOD GLUH]LRQH ODYRUL 3HU VSHVVRUH ILQLWR
ILQR D �� FP

������� �����¼ ������� �����¼ ���������¼

�
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7HUUD DJUDULD SUHOHYDWD GD VWUDWL VXSHUILFLDOL DWWLYL� LQ WHPSHUD� GL PHGLR
LPSDVWR� D VWUXWWXUD JORPHUXODUH� FRQ VFKHOHWUR LQ TXDQWLWD
 QRQ VXSHULRUH DO
�� H FRQ S+ ����� &RQWHQHQWH VRVWDQ]D RUJDQLFD QRQ LQIHULRUH DO ��

������ �����¼ ������� ������¼ �����¼
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���$���%�����
�
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)RUPD]LRQH GL ULOHYDWR�PLVXUDWR LQ RSHUD� FRVWLWXLWR GD PDWHULDOL JKLDLR�
WHUURVL�IRUQLWL GDOOD FLWWD
�LGRQHL DOOD IRUPD]LRQH GL VRWWRIRQGR FROOLQHWWH SHU
JLDUGLQR�FRPSUHVR OR VSDQGLPHQWR D VWUDWL QRQ VXSHULRUL D FP ���OD
VDJRPDWXUD GHL PDWHULDOL�VHFRQGR L SLDQL VWDELOLWL GDOOD GLUH]LRQH ODYRUL HG L
ULFDULFKL GHJOL DYYDOODPHQWL ULVXOWDQWL QHO SHULRGR GL DVVHVWDPHQWR (VHJXLWR
FRQ PH]]L PHFFDQLFL

������� �����¼ ������� �����¼ ���������¼
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�
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$JJUHJDWL GL ULFLFOR SURYHQLHQWL GD ODYRUL HGLOL H GHPROL]LRQL SURGRWWL LQ
LGRQHL LPSLDQWL DXWRUL]]DWL DO WUDWWDPHQWR GL ULILXWL VSHFLDOL QRQ SHULFRORVL�
GRWDWL GL GLFKLDUD]LRQH GL SUHVWD]LRQH H PDUFDWXUD &( DL VHQVL GHO FDSR ,,
GHO 5HJRODPHQWR 8( Q� ��������� &RPSUHQVLYL GHO WUDVSRUWR $JJUHJDWR
YDJOLDWR VHFRQGR XQD JUDQXORPHWULD ���� � ����� � ��� PP �UHDOL]]D]LRQL
GL VRWWRIRQGL VWUDGDOL� FRUSR GHL ULOHYDWL H LPSLHJR LQ RSHUD LQ LQJHJQHULD
FLYLOH H QHOOD FRVWUX]LRQH GL VWUDGH�

������ �����¼ ������ �����¼ �����¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����/DYRUL�LQ�WHUUD
�62772&$3,72/2����������6FDYL
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7UDVSRUWR H VFDULFR GL PDWHULDOH GL VFDYR� GHPROL]LRQH H�R ULILXWR DG
LPSLDQWR GL WUDWWDPHQWR DXWRUL]]DWR� HVFOXVL L UHODWLYL RQHUL H WULEXWL VH
GRYXWL� ,Q LPSLDQWR GL WUDWWDPHQWR DXWRUL]]DWR� GD �� NP ILQR D �� NP GL
GLVWDQ]D

������� �����¼ ����� �����¼ �������¼
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WHUUD �FRPSUHVD TXHOOD SURYHQLHQWH GD VLWL FRQWDPLQDWL�� URFFH H PDWHULDOH
GL GUDJDJJLR �ULI�FRGLFH &(5 �� ��� WHUUD H URFFH� GLYHUVH GD TXHOOH GL FXL
DOOD YRFH �� �� �� �ULI�FRGLFH &(5 �� �� ��� ������ �����¼ ����� �����¼ �����¼

��
���3���$�����
�
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PLVFXJOL R IUD]LRQL VHSDUDWH GL FHPHQWR� PDWWRQL� PDWWRQHOOH H FHUDPLFKH�
FRQWHQHQWL VRVWDQ]H SHULFRORVH �ULI�FRGLFH &(5 �� �� ��� PLVFXJOL R
IUD]LRQL VHSDUDWH GL FHPHQWR� PDWWRQL� PDWWRQHOOH H FHUDPLFKH� GLYHUVH GD
TXHOOH GL FXL DOOD YRFH �� �� �� �ULI�FRGLFH &(5 �� �� ���

������ �����¼ ����� �����¼ �����¼
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�
�&�

(VHFX]LRQH GL VFRWLFR GHOOR VWUDWR VXSHUILFLDOH GHO WHUUHQR� FRQ DGHJXDWL
PH]]L PHFFDQLFL� SHU SURIRQGLWj ILQR D �� FP� FRPSUHVR O
DVSRUWD]LRQH GL
FHVSXJOL H VWHUSDJOLH HVLVWHQWL H VLVWHPD]LRQH HQWUR O
DUHD GHO FDQWLHUH ,Q
DVVHQ]D GL DOEHUL

������� �����¼ ����� �����¼ ������¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����3DYLPHQWD]LRQL
�62772&$3,72/2����������&RUGROL
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&RUGROL LQ FHPHQWR SUHVVDWR UHWWL R FXUYL� FRQIRUPL DOOH SUHVFUL]LRQL GHOOD
FLWWj� DWWXDOPHQWH LQ YLJRUH� LQ SH]]L GL OXQJKH]]D QRQ LQIHULRUH D P ����
FRQ VPXVVR DUURWRQGDWR VH]�UHWWDQJRODUH FP ��[���NJ�P �� FLUFD

������ �����¼ ������ �����¼ �����¼
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5HDOL]]D]LRQH GL FRUGRODWXUD D GHOLPLWD]LRQH GL VHQWLHUL LQJKLDLDWL� DLXROH H
DUHH SUDWLYH DWWUDYHUVR IRUQLWXUD H SRVD LQ RSHUD GL ODPH LQ DFFLDLR SURILODWR
DG /� GL GLPHQVLRQL ��[�� FP� DQFRUDWH FRQ EDUUH LQ DFFLDLR DG LQWHUDVVL GL
� DO PHWUR� FRPSUHVD OD IRUQLWXUD GL WXWWR LO PDWHULDOH� OR VFDYR SHU
O
DOORJJLDPHQWR� ULQILDQFKL� FRVWLSDPHQWR� ILQLWXUH HG RJQL DOWUR RQHUH ���

������ �����¼ ����� ������¼ �����¼
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3RVD GL FRUGROL LQ FHPHQWR SUHVVDWR R YLEUDWR LQ FDVVHUR PHWDOOLFR� UHWWL R
FXUYL� FRPSUHQGHQWH� � OR VFDYR SHU IDU SRVWR DO FRUGROR HG DO VRWWRIRQGR LQ
FDOFHVWUX]]R VHFRQGR OH TXRWH VWDELOLWH GDOOD GLUH]LRQH GHL ODYRUL� � LO
WUDVSRUWR GHL PDWHULDOL GL ULFXSHUR DL PDJD]]LQL PXQLFLSDOL H GHL PDWHULDOL
GL ULILXWR DG LPSLDQWR GL UHFXSHUR H ULFLFOR DXWRUL]]DWR�� LO VRWWRIRQGR SHU LO
OHWWR GL SRVD LQ FDOFHVWUX]]R FHPHQWL]LR GHOOR VSHVVRUH GL FP �� H GHOOD
ODUJKH]]D GL FP �� �FHPHQWR NJ ����Pñ � VDEELD Pñ ����� � JKLDLHWWD Pñ
�������LO ULQILDQFR LQ FDOFHVWUX]]R FRPH VRSUD� � OR VFDULFR� �
O
DFFDWDVWDPHQWR H OH JDUDQ]LH FRQWUR OH URWWXUH� � OD PDQR G
RSHUD SHU
O
LQFDVWUR D PDVFKLR H IHPPLQD�� OD VLJLOODWXUD GHOOH VXSHUILFL GL FRPEDFLR D
PH]]R GL PDOWD GL FHPHQWR SRVDWD D NJ ����Pñ� � OD ULILODWXUD GHL JLXQWL� LO
ULSDVVDPHQWR GXUDQWH H GRSR OD SRVD &RUGROL DYHQWL VH]LRQH UHWWDQJRODUH GL
FP ��[���FRQ VFDYR SHU IDU SRVWR DO FRUGROR HVHJXLWR D PDFFKLQD� FRQ LO
ULQILDQFR GL VH]LRQH WULDQJRODUH DYHQWH FP �� GL EDVH H FP �� GL DOWH]]D

������� �����¼ ������ ������¼ ���������¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����3DYLPHQWD]LRQL
�62772&$3,72/2����������3DYLPHQWD]LRQH�HFRORJLFD�FRORUDWD
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)RUQLWXUD H SRVD LQ RSHUD GL SDYLPHQWD]LRQH HFRORJLFD ULSRUWDWD LQ WHUUD
FRORUDWD VWDELOL]]DWD H OHJDWD� PHGLDQWH O
XWLOL]]R GL LGRQHR PLVWR JUDQXODUH
QDWXUDOH GL FDYD �VFHOWR LQ PRGR GD RWWHQHUH OD FRORUD]LRQH GHVLGHUDWD�
SUHYLD FDPSLRQDWXUD�� DFTXD GL LPSDVWR H OHJDQWH SUHPLVFHODWR
HFRFRPSDWLELOH WLSR 1DWXUH 3UHPL[ 6WDELOURDG �7HUUD 6ROLGD�� R VLPLODUH�
�LQ UDJLRQH GL ��� NJ SHU RJQL PF GL LQHUWH WHUURVR� SHU OD VWDELOL]]D]LRQH GL
LQHUWL JUDQXODUL QDWXUDOL� FRVWLWXLWR GD OHJDQWL�FRQVROLGDQWL D EDVH GL FDOFL
LGUDXOLFKH H RVVLGL LQRUJDQLFL HG DGGLWLYL DG D]LRQH LQHUWL]]DQWH FKH QRQ
GHYRQR DOWHUDUH� OH FDUDWWHULVWLFKH FURPDWLFKH GHOO
LQHUWH XWLOL]]DWR� 6WHVD
GHO PDWHULDOH FRQ YLEURILQLWULFH H FRPSDWWD]LRQH FRQ UXOOR� ,O WXWWR SUHYLD
SUHSDUD]LRQH GHO VRWWRIRQGR HVLVWHQWH� UXOODWR H SRUWDWR LQ TXRWD FRPH GD
SURJHWWD]LRQH ULFKLHVWD� 6XFFHVVLYR WUDWWDPHQWR DQWLHYDSRUDQWH FRQ SULPHU
7LSR 6WDELOFXUH �7HUUD 6ROLGD� R VLPLODUH� DSSOLFDWR D VSUX]]R LQ UDJLRQH GL
������� J�PT� 3HU XQR VSHVVRUH ILQLWR GL ����� FP

������ �����¼ ������ ������¼ �����¼
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*HRWHVVLOH QRQ WHVVXWR D ILOR FRQWLQXR DO ���� GL SURSLOHQH FRHVLRQDWR D
FDOGR VHQ]D O
LPSLHJR GL FROODQWL R UHVLQH GD J�Pð �� D ���� SHU OD
FRVWUX]LRQH GL GUHQDJJL� VWUDGH� SLD]]DOL� SDUFKHJJL� OD VWDELOL]]D]LRQH GHO
VXROR� LO FRQWUROOR GHOO
HURVLRQH� LPSLDQWL VSRUWLYL� JLDUGLQL SHQVLOL J�Pð ���

������ �����¼ ������ �����¼ �����¼
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2SHUDLR �� OLYHOOR 2UH QRUPDOL

������ �����¼ ���� ������¼ �����¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����3DYLPHQWD]LRQL
�62772&$3,72/2����������3DYLPHQWD]LRQH�FDOFHVWUX]]R�GUHQDQWH�FRORUDWR
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)251,785$ ( 326$ ,1 23(5$', 3$9,0(17$=,21( '5(1$17(
&2/25$7$ WLSR � ,'52'5$,1� R VLPLOH FRPSRVWD GD PDOWD
ELFRPSRQHQWH SROYHUH � JKLDLHWWR GL JUDQXORPHWULD DGHJXDWD SHU OD
UHDOL]]D]LRQH GL FDOFHVWUX]]R GUHQDQWH FRORUDWR� DG DOWHSUHVWD]LRQL� DG
DVFLXJDWXUD H LQGXULPHQWR DFFHOHUDWL� DG DOWR SRWHUH GUHQDQWH� ,Q
FRORUD]LRQL GLIIHUHQWL GD GLVSRUUH LQ RSHUD VHFRQGR JOL HODERUDWL GL SURJHWWR
R OHLQGLFD]LRQL GHOOD '�/� )RUQLWR LQ RSHUD FRQ EHWRQLHUD R DXWREHWRQLHUD
VHQ]D O¶LPSLHJR GL SRPSH R JUX� &RPSUHVR OLYHOODPHQWR H VSLDQDPHQWR�
DQFKH LQ SHQGHQ]D� SHU VWDJJLDWXUD FRQ LGRQHD DWWUH]]DWXUD� &RPSUHVD OD
UHDOL]]D]LRQH GL JLXQWL GL GLODWD]LRQH HG RJQL DOWUR RQHUH H PDJLVWHUR SHU
GDUH O
RSHUD ILQLWD D SHUIHWWD UHJROD G
DUWH� 6SHVVRUH PLQLPR �� FP�

������� ������¼ ������� ������¼ ����������¼

��
���3���$�����
�
�&�

*HRWHVVLOH QRQ WHVVXWR D ILOR FRQWLQXR DO ���� GL SURSLOHQH FRHVLRQDWR D
FDOGR VHQ]D O
LPSLHJR GL FROODQWL R UHVLQH GD J�Pð �� D ���� SHU OD
FRVWUX]LRQH GL GUHQDJJL� VWUDGH� SLD]]DOL� SDUFKHJJL� OD VWDELOL]]D]LRQH GHO
VXROR� LO FRQWUROOR GHOO
HURVLRQH� LPSLDQWL VSRUWLYL� JLDUGLQL SHQVLOL J�Pð ���

������ �����¼ ������� �����¼ �����¼
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2SHUDLR �� OLYHOOR 2UH QRUPDOL
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683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����3DYLPHQWD]LRQL
�62772&$3,72/2����������DQWLWUDXPD
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)RUQLWXUD H SRVD GL SDYLPHQWD]LRQL LQ JRPPD ULFLFODWD ����
(3'0�3DYLPHQWD]LRQH LQ JRPPD ULFLFODWD D JHWWR� DQWLWUDXPD �FHUWLILFDWD
81, (1 ����� (1 ���� PDWHULDOH DWRVVLFR��3UHSDUD]LRQH GHOO
LPSDVWR FRQ
FROODQWH D EDVH SROLXUHWDQLFD WUDPLWH DSSRVLWD PDFFKLQD�*HWWR GHO SULPR
VWUDWR FRQ LPSDVWR LQ JUDQXOL GL JRPPD QHUD �VSHVVRUH YDULDELOH LQ
IXQ]LRQH GHOO
DOWH]]D GL FDGXWD +,&�� 6WHVD H VSLDQDPHQWR VX PDVVHWWR LQ
FOV� R PLVWD RSSRUWXQDPHQWH FRVWLSDWD�*HWWR GHO VHFRQGR VWUDWR LQ JUDQXOL
GL JRPPD FRORUDWD� VWHVD H VSLDQDPHQWR� VSHVVRUH �� PP ���� (3'0
FRORUL D VFHOWD GHOOD 'LUH]LRQH /DYRUL�6XFFHVVLYDPHQWH DOOD SRVD GRYUj
HVVHUH HIIHWWXDWR LO FROODXGR GHOOD SDYLPHQWD]LRQH VHFRQGR TXDQWR SUHYLVWR
GDOOH QRUPDWLYH 81, (1 ���� FDSLWROR � �0HWRGR GL SURYD��3HU DOWH]]H GL
FDGXWD +,&� � GD ���� D ���� P

������� ������¼ ����� �������¼ �������¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����,PSLDQWL�WHFQRORJLFL
�62772&$3,72/2����������,UULJD]LRQH���$OODFFLR�DFTXD�SR]]R
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6FDYR D VH]LRQH REEOLJDWD R D VH]LRQH ULVWUHWWD SHU SRVD WXED]LRQH H
PDQXIDWWL� LQ WHUUHQL VFLROWL R FRPSDWWL� ILQR D � P GL SURIRQGLWj ULVSHWWR DO
SLDQR GL VEDQFDPHQWR� HVHJXLWR FRQ LGRQHL PH]]L PHFFDQLFL� FRQ HYHQWXDOH
LQWHUYHQWR PDQXDOH RYH RFFRUUD� HVFOXVD OD URFFLD GD PLQD PD FRPSUHVL L
WURYDQWL URFFLRVL HG L EORFFKL GL PXUDWXUD ILQR D ���� Pñ� PLVXUDWR LQ
VH]LRQH HIIHWWLYD� FRQ GHSRVLWR GHL PDWHULDOL DL ODWL GHOOR VFDYR VWHVVR�
$QFKH LQ SUHVHQ]D GL DFTXD ILQR DG XQ EDWWHQWH PDVVLPR GL �� FP

������� �����¼ ����� ������¼ �������¼
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5HLQWHUUR GHJOL VFDYL LQ JHQHUH� FRQ OH PDWHULH GL VFDYR SUHFHGHQWHPHQWH
HVWUDWWH H GHSRVLWDWH QHOO
DPELWR GHO FDQWLHUH� FRPSUHVR FDULFR� WUDVSRUWR�
VFDULFR� FRVWLSD]LRQH H UHJRODUL]]D]LRQH (VHJXLWR FRQ PH]]R PHFFDQLFR ������� �����¼ ����� �����¼ �������¼
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)RUQLWXUD H SRVD LQ RSHUD GL WXEL LQ SROLHWLOHQH WLSR $OWD 'HQVLWD 3HDG
31��� 7DOL WXEL GRYUDQQR HVVHUH IRUQLWL LQ URWROL R D EDUUH GLULWWH� ,Q
TXHVW
XOWLPR FDVR VL GRYUj JDUDQWLUQH OD FRQWLQXLWj VHQ]D SUHJLXGLFDUH OD
IXQ]LRQDOLWj GHOOD VH]LRQH XWLOH LQWHUQD 3HDG � 31 �� GLDPHWUR HVWHUQR PP
��

������ �����¼ ������ �����¼ �����¼
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&RVWUX]LRQH GL SR]]HWWR WXERODUH GL TXDOXQTXH SURIRQGLWD
 LQ FDOFHVWUX]]R
DUPDWR GHO GLDPHWUR LQWHUQR GL FP ���� VSHVVRUH PLQLPR GHOOH SDUHWL GL FP
��� GL VROHWWD GL FRSHUWXUD� FRPSUHVD OD VFDOD GL GLVFHVD LQ DFFLDLR LQR[�
O
HOHPHQWR SUHIDEEULFDWR WHUPLQDOH GL UDFFRUGR DO SLDQR VWUDGDOH� H TXDQWR
DOWUR QHFHVVDULR SHU GDUH O
RSHUD ILQLWD D SHUIHWWD UHJROD G
DUWH� ���

������� �������¼ ���� �������¼ �������¼
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)RUQLWXUD H SRVD GL FKLXVLQR GL LVSH]LRQH LQ JKLVD VIHURLGDOH ULVSRQGHQWH
DOOH QRUPH 81, (1 ����������� FODVVH ' ��� SHU WUDIILFR LQWHQVR� D WHODLR
FLUFRODUH�RWWDJRQDOH R TXDGUDWR FRQ VXJJHOOR FLUFRODUH DUWLFRODWR
DXWRFHQWUDQWH HG HVWUDLELOH FRQ EORFFDJJLR GL VLFXUH]]D LQ SRVL]LRQH DSHUWD�
PXQLWR GL JXDUQL]LRQH LQ HODVWRPHUR DQWLUXPRUH� 3URGRWWR GRWDWR GL
GLFKLDUD]LRQH R FHUWLILFD]LRQH DPELHQWDOH GL SURGRWWR FRPH ULFKLHVWR GDO
'�0� ���������� SDUDJUDIR ������� SHVR FD NJ ��� WHODLR URWRQGR R
RWWDJRQDOH� + ��� PP� � PP ����SDVVR G
XRPR PP ��� PLQLPL
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&RQWDWRUH SHU DFTXD IUHGGD D UXOOL QXPHUDWL� FRQIRUPH DOOH QRUPH &HH�
JHWWR XQLFR� FDVVD LQ RWWRQH� WXUELQD� DOEHUR� SHUQR� HFF� LQ PDWHULDOH
WHUPRSODVWLFR H DQWLIUL]LRQH� FRQ VHJQDOD]LRQH TXDGUDQWH ILQR D �� PLOD Pñ
H FRQ SUHVVLRQH GL HVHUFL]LR ILQR D �� EDU 'LDPHWUR ��
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6DUDFLQHVFD LQ JKLVD VIHURLGDOH ��� � �� 81, ����� FRUSR SLDWWR� WHQXWD LQ
JRPPD� FRQ VH]LRQH LQWHUQD D SDVVDJJLR WRWDOH �HVFOXVH OH VDUDFLQHVFKH GL
'1 VXSHULRUH D ��� PP�� ULYHVWLWD LQWHUQDPHQWH FRQ UHVLQH HSRVVLGLFKH
DWRVVLFKH� DOEHUR LQ DFFLDLR LQR[� YLWH GL FROOHJDPHQWR LQWHUQD� FXQHR LQ
JKLVD VIHURLGDOH ULYHVWLWR LQ JRPPD (3'0� FRPSOHWD GL YRODQWLQR GL
PDQRYUD� IODQJLDWD 81, 31 ��� '1 ��
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2SHUDLR VSHFLDOL]]DWR 2UH QRUPDOL
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&RVWUX]LRQH GL QXRYH GHULYD]LRQL GL SUHVD VX FRQGRWWD HVLVWHQWH� GL
OXQJKH]]D ILQR D � P� PHGLDQWH O
DVVHPEODJJLR GL WXEL H FRPSRQHQWL
LGUDXOLFL IRUQLWL GDOO
$PP� $SS� R FRPSHQVDWL D SDUWH� FRPSUHVD O
HYHQW�
PDQRYUD VXOOD UHWH� O
HVHFX]� GHOO
DOODFFLDP� H OD FRVWUX]� GHO SR]]R R
SR]]HWWR GL SUHVD FKH YHUUD FRPSHQVDWR D SDUWH� SHU SUHVH HVHJXLWH LQ
SROLHWLOHQH GHO GLDPHWUR FRPSUHVR IUD L �� PP HG L ��� PP
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)�2� )RUQLWXUD LQ RSHUD GL SR]]HWWR LQ WHUPRSROLPHUR FRQ SUHWUDQFLDWXUD GHL
IRUL H GHL IRQGL H SRVVLELOLWj GL VRYUDSSRVL]LRQH� FRSHUFKL DG DOWD UHVLVWHQ]D
FKLXVL R JULJOLDWL� FDULFR GL URWWXUD GHO FRSHUFKLR QRQ LQIHULRUH D � .J�FP��
FRPSOHWR GL JXDUQL]LRQH� VHSDUDWRUH LQWHUQR HG HYHQWXDOL YLWL GL DFFLDLR SHU
LO ILVVDJJLR GHO FRSHUFKLR HG RJQL DOWUR DFFHVVRULR� FRPSUHVR LO ILVVDJJLR
FRQ PDOWD FHPHQWL]LD� HVFOXVR OD IRUPD]LRQH H LO ULSULVWLQR GHJOL VFDYL� )�2�
GL 3R]]HWWR LQ 39& ���[���[���

������� ������¼ ���� �������¼ ������¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����,PSLDQWL�WHFQRORJLFL
�62772&$3,72/2�����������$FTXH�PHWHRULFKH
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&RVWUX]LRQH GL SR]]HWWR WXERODUH GL TXDOXQTXH SURIRQGLWD
 LQ FDOFHVWUX]]R
DUPDWR GHO GLDPHWUR LQWHUQR GL FP ���� VSHVVRUH PLQLPR GHOOH SDUHWL GL FP
��� GL VROHWWD GL FRSHUWXUD� FRPSUHVD OD VFDOD GL GLVFHVD LQ DFFLDLR LQR[�
O
HOHPHQWR SUHIDEEULFDWR WHUPLQDOH GL UDFFRUGR DO SLDQR VWUDGDOH� H TXDQWR
DOWUR QHFHVVDULR SHU GDUH O
RSHUD ILQLWD D SHUIHWWD UHJROD G
DUWH� ���

������� �������¼ ���� �������¼ �������¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����,PSLDQWL�WHFQRORJLFL
�62772&$3,72/2�����������,OOXPLQD]LRQH
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(VHFX]LRQH GL FDYLGRWWR FRQ OH PRGDOLWj H GLPHQVLRQL SUHVFULWWH GDOOD
VWD]LRQH DSSDOWDQWH H FRPSUHQVLYR GL� � HVHFX]LRQH GHO OHWWR GL SRVD�
)RUQLWXUD H 3RVD GL WXEL LQ SYF FRQ GLDP HVWHUQR ��� PP FRPH SUHVFULWWH
QHOOH VSHFLILFKH WHFQLFKH� )RUQLWXUD H 3RVD GL &OV GRVDWR D ��� NJ GL
FHPHQWR WLSR ��� SHU Pð GL LPSDVWR� ULHPSLPHQWR GHOOR VFDYR FRQ
PDWHULDOL SUHHVLVWHQWL� FRPSDWWDWL LQ PRGR WDOH GD HYLWDUH TXDOVLDVL
VSDUJLPHQWR GL JKLDLD HG DOWUL LQHUWL� HVHJXLWR FRPH LQGLFDWR QHOOH
SUHVFUL]LRQL H VFKHGH WHFQLFKH� ,Q FDVL SDUWLFRODUL� TXDORUD VLD ULFKLHVWR GDL
6HWWRUL FRPXQDOL FRPSHWHQWL� SXz HVVHUH ULFKLHVWR LO ULHPSLPHQWR FRQ
WHUUHQR YHJHWDOH &DYLGRWWR D � WXEL �)251,785$ ( 326$�
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(VHFX]LRQH GL FDYLGRWWR FRQ OH PRGDOLWj H GLPHQVLRQL SUHVFULWWH GDOOD
VWD]LRQH DSSDOWDQWH H FRPSUHQVLYR GL� � HVHFX]LRQH GHO OHWWR GL SRVD�
)RUQLWXUD H 3RVD GL WXEL LQ SYF FRQ GLDP HVWHUQR ��� PP FRPH SUHVFULWWH
QHOOH VSHFLILFKH WHFQLFKH� )RUQLWXUD H 3RVD GL &OV GRVDWR D ��� NJ GL
FHPHQWR WLSR ��� SHU Pð GL LPSDVWR� ULHPSLPHQWR GHOOR VFDYR FRQ
PDWHULDOL SUHHVLVWHQWL� FRPSDWWDWL LQ PRGR WDOH GD HYLWDUH TXDOVLDVL
VSDUJLPHQWR GL JKLDLD HG DOWUL LQHUWL� HVHJXLWR FRPH LQGLFDWR QHOOH
SUHVFUL]LRQL H VFKHGH WHFQLFKH� ,Q FDVL SDUWLFRODUL� TXDORUD VLD ULFKLHVWR GDL
6HWWRUL FRPXQDOL FRPSHWHQWL� SXz HVVHUH ULFKLHVWR LO ULHPSLPHQWR FRQ
WHUUHQR YHJHWDOH &DYLGRWWR D � WXER �)251,785$ ( 326$�

������� �����¼ ������ ������¼ �������¼
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)�2� )RUQLWXUD LQ RSHUD GL SR]]HWWR LQ WHUPRSROLPHUR FRQ SUHWUDQFLDWXUD GHL
IRUL H GHL IRQGL H SRVVLELOLWj GL VRYUDSSRVL]LRQH� FRSHUFKL DG DOWD UHVLVWHQ]D
FKLXVL R JULJOLDWL� FDULFR GL URWWXUD GHO FRSHUFKLR QRQ LQIHULRUH D � .J�FP��
FRPSOHWR GL JXDUQL]LRQH� VHSDUDWRUH LQWHUQR HG HYHQWXDOL YLWL GL DFFLDLR SHU
LO ILVVDJJLR GHO FRSHUFKLR HG RJQL DOWUR DFFHVVRULR� FRPSUHVR LO ILVVDJJLR
FRQ PDOWD FHPHQWL]LD� HVFOXVR OD IRUPD]LRQH H LO ULSULVWLQR GHJOL VFDYL� )�2�
GL 3R]]HWWR LQ 39& ���[���[���
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)RUQLWXUD H SRVD LQ RSHUD GL QXRYR TXDGUR HOHWWULFR SHU OD GLVWULEX]LRQH GL
HQHUJLD HOHWWULFD LQ HVHFX]LRQH WULIDVH FRQ FRQWUROOR LQGLSHQGHQWH VX VLQJROD
IDVH FRPSRVWR GD VH]LRQDWRUH JHQHUDOH� FRQWDWWRUL HG DXVLOLDUL H WXWWR FLz
FKH VHUYH SHU IRUQLUH XQ ODYRUR HVHJXLWR DG RSHUD G
DUWH� ,O TXDGUR HOHWWULFR
VDUj LQVWDOODWR DOO
LQWHUQR GL XQ DUPDGLR VWUDGDOH ,3�� FRVWLWXLWR GD DUPDGLR
LQ 60& 5$/���� GLP� HVW� ���[��� [���PP� FRUUHGDWR GL VHUUDWXUD GL
VLFXUH]]D� FHUQLHUH LQWHUQH LQ OHJD GL DOOXPLQLR SUHVVRFRODWD� WHODLR GL
DQFRUDJJLR LQ DFFLDLR ]LQFDWR D FDOGR FRQ PLQLWXULH GL ILVVDJJLR LQ DFFLDLR
LQR[� SUHVH G
DULD DQWHULRUL H VRWWRWHWWR FRQ ODELULQWR GL SURWH]LRQH� ]RFFROR
LQ FHPHQWR SHU ILVVDJJLR D SDYLPHQWR GHO TXDGUR� FODVVH GL LVRODPHQWR ,,�
SDQQHOOR GL SURWH]LRQH�FRPDQGR DSULELOH SUHGLVSRVWR SHU O
DOORJJLDPHQWR
GHOOH DSSDUHFFKLDWXUH GL FRPDQGR H DFFHQVLRQH� YDQR PRUVHWWLHUD SHU
DWWHVWDPHQWR OLQHH LQJUHVVR�XVFLWD� 
(TXLSDJJLDWR FRQ DSSDUHFFKLDWXUH
FRQIRUPL DOOH QRUPH &(, LQ YLJRUH� FRPSUHQVLYH GHOOD TXRWD SDUWH GL
FROOHJDPHQWR DOOH VEDUUH GL UDPH� FDSLFRUGD D FRPSUHVVLRQH� YLWL GL
ILVVDJJLR H TXDQW
DOWUR RFFRUUD SHU XQD FRPSOHWD SRVD LQ RSHUD D SHUIHWWD
UHJROD G
DUWH FROODXGDWR H IXQ]LRQDQWH�
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)�2� )RUQLWXUD LQ RSHUD GL FRSHUFKL SHU SR]]HWWL LQ WHUPRSROLPHUR DG DOWD
UHVLVWHQ]D FKLXVL R JULJOLDWL� FDULFR GL URWWXUD GHO FRSHUFKLR QRQ LQIHULRUH D
� .J�FP�� FRPSOHWR GL JXDUQL]LRQH HG HYHQWXDOL YLWL GL DFFLDLR SHU LO
ILVVDJJLR� )�2� GL FRSHUFKLR SHU SR]]HWWR ���[���
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&RQGXWWRUL LQ UDPH ULJLGL R IOHVVLELOL LVRODWL LQ 39&� D QRUPH &(, ������
QRQ SURSDJDQWL O
LQFHQGLR D QRUPH &(, ����� ,, �WLSR )6��� &35
8(������ FDYR WLSR )6�� � ������� 9 � [ ��� ������ �����¼ ������ �����¼ �����¼
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&RQGXWWRUL LQ UDPH ULJLGL R IOHVVLELOL LVRODWL LQ 39&� D QRUPH &(, ������
QRQ SURSDJDQWL O
LQFHQGLR D QRUPH &(, ����� ,, �WLSR )6��� &35
8(������ FDYR WLSR )6�� � ������� 9 � [ � ������ �����¼ ������ �����¼ �����¼
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$50$785$ 675$'$/( /(' 3(5 ,//80,1$=,21( 38%%/,&$
�7LSR� ',6$12 � PRG� ���� /RWR � � FLFODELOH� )RUQLWXUD H SRVD LQ RSHUD
GL DUPDWXUD VWUDGDOH LGRQHD SHU LOOXPLQD]LRQH SXEEOLFD� LQVWDOOD]LRQH VX
SDOR GL TXDOXQTXH IRUPD HG DOWH]]D� GL FRPSRVL]LRQH H FDUDWWHULVWLFKH
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IRUPD]LRQH GL EORFFR GL IRQGD]LRQH SHU SDOR )RUQLWXUD H SRVD LQ RSHUD� LQ
PDUFLDSLHGH H SDYLPHQWD]LRQH VWUDGDOH� GL TXDQWR RFFRUUHQWH SHU OD
IRUPD]LRQH GL EORFFR GL IRQGD]LRQH SHU SDOR �HVHJXLWR FRQ FOV 5%.
��1�PPT�� GHOOH GLPHQVLRQL GL ��[��[�� FP�
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3$/2 3(5 ,//80,1$=,21( 675$'$/( � ± SHU DOWH]]D IXRUL WHUUD
ROWUH ��� H ILQR D ��� P&RPSUHVD OD SRVD H TXDOVLDVL RSHUD SHU IRUQLUH XQ
ODYRUR HVHJXLWR D UHJROD G
DUWH

������ ������¼ ���� �������¼ �������¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����,PSLDQWL�WHFQRORJLFL
�62772&$3,72/2�����������,UULJD]LRQH���FRQGRWWH�VHFRQGDULH���D�JRFFLD
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7XED]LRQL DG DOD JRFFLRODQWH DXWRFRPSHQVDQWH FR�VWLWXLWD GD WXER LQ
SROLHWLOHQH EG� H JRFFLRODWRUL VDOGDWL LQWHUQDPHQWH R HVWHUQDPHQWH VXOOD
SDUHWH GHO WXER� LQ URWROL� GLDPHWUR PP ��� HURJDWRUL GD ��� D � O�RUD
'LVWDQ]D SXQWL JRFFLD FP ��

������ �����¼ ������ �����¼ �����¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����,PSLDQWL�WHFQRORJLFL
�62772&$3,72/2����������,UULJD]LRQH���FRQGXWWXUH�VHFRQGDULH����RUWL
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3RVD LQ RSHUD QHOOH WULQFHH R QHL PDQXIDWWL GL WXEL LQ SROLHWLOHQH DUURWRODWL�
FRPSUHVR O
HYHQWXDOH FDULFR H WUDVSRUWR GD GHSRVLWR GL FDQWLHUH� OR
VILODPHQWR� OD VLVWHPD]LRQH D OLYHOOHWWD� OD IRUPD]LRQH GHL JLXQWL PHGLDQWH
PDQLFRWWL GL UDFFRUGR� FRPSUHVR LO FROODXGR� SURYD LGUDXOLFD HG RJQL DOWUR
RQHUH� SHU WXEL GLDP� �� � �� PP
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)�2� )RUQLWXUD LQ RSHUD GL SR]]HWWR LQ WHUPRSROLPHUR FRQ SUHWUDQFLDWXUD GHL
IRUL H GHL IRQGL H SRVVLELOLWj GL VRYUDSSRVL]LRQH� FRSHUFKL DG DOWD UHVLVWHQ]D
FKLXVL R JULJOLDWL� FDULFR GL URWWXUD GHO FRSHUFKLR QRQ LQIHULRUH D � .J�FP��
FRPSOHWR GL JXDUQL]LRQH� VHSDUDWRUH LQWHUQR HG HYHQWXDOL YLWL GL DFFLDLR SHU
LO ILVVDJJLR GHO FRSHUFKLR HG RJQL DOWUR DFFHVVRULR� FRPSUHVR LO ILVVDJJLR
FRQ PDOWD FHPHQWL]LD� HVFOXVR OD IRUPD]LRQH H LO ULSULVWLQR GHJOL VFDYL� )�2�
GL 3R]]HWWR LQ 39& ���[���[���
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9DOYROH D VIHUD LQ RWWRQH� VDEELDWH H FURPDWH�FRQ JXDUQL]LRQL LQ S�W�I�H� 'D
���� � PP �� ������ �����¼ ����� �����¼ �����¼
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7XED]LRQL LQ SROLHWLOHQH 3( QHUR D EDVVD GHQVLWj 31 � SHU FRQGRWWH D
SUHVVLRQH GL DFTXD SRWDELOH �81, ����� LQ URWROL GLDPHWUR HVWHUQR PP ���
VSHVVRUH PP ��� ������ �����¼ ������ �����¼ �����¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����,PSLDQWL�WHFQRORJLFL
�62772&$3,72/2����������,UULJD]LRQH���FRQGXWWXUH�VHFRQGDULH����D�SLRJJLD
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,UULJDWRUH GLQDPLFR LQ UHVLQD DQWLXUWR IDFLOPHQWH VPRQWDELOH SHU
PDQXWHQ]LRQH� FRQ ULGXWWRUL� VLVWHPD GL ULFKLDPR D ILQH LUULJD]LRQH H
SDU]LDOL]]DWRUL GL VHWWRUH D �� R ��� JUDGL� $ FRUSR LQWHUUDWR� JLWWDWD PD[ ��
P �&D�
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7XED]LRQH LQ SROLHWLOHQH 3(��� GL FRORUH QHUR FRQ VWULVFH EOX SHU FRQGRWWH
GL GLVWULEX]LRQH GHOO
DFTXD SHU XVR XPDQR FRQIRUPH DOOH QRUPH 81, (1
������� ,62 ���� 6'5 ��� 31 ��� GLDP� �� PP
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3RVD LQ RSHUD QHOOH WULQFHH R QHL PDQXIDWWL GL WXEL LQ SROLHWLOHQH DUURWRODWL�
FRPSUHVR O
HYHQWXDOH FDULFR H WUDVSRUWR GD GHSRVLWR GL FDQWLHUH� OR
VILODPHQWR� OD VLVWHPD]LRQH D OLYHOOHWWD� OD IRUPD]LRQH GHL JLXQWL PHGLDQWH
PDQLFRWWL GL UDFFRUGR� FRPSUHVR LO FROODXGR� SURYD LGUDXOLFD HG RJQL DOWUR
RQHUH� SHU WXEL ILQR D GLDP� �� PP
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683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����,PSLDQWL�WHFQRORJLFL
�62772&$3,72/2����������,UULJD]LRQH���FRQGXWWXUD�SULQFLSDOH
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3URJUDPPDWRUH SHU LO FRPDQGR GHOOH HOHWWURYDOYROH� D IXQ]LRQDPHQWR
DXWRPDWLFR R PDQXDOH� FRPSOHWD GL FDUHQDWXUD LQ DFFLDLR YHUQLFLDWR�
TXDGUR GL FRPDQGR FRQ TXDGUDQWH JLRUQDOLHUR�ELVHWWLPDQDOH� TXDGUDQWH
RUDULR �� RUH� TXDGUDQWH FRPDQGR LQGLSHQGHQWH GHJOL LUULJDWRUL �&D� $ ��
VWD]LRQL
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&RVWUX]LRQH GL SR]]HWWR WXERODUH GL TXDOXQTXH SURIRQGLWD
 LQ FDOFHVWUX]]R
DUPDWR GHO GLDPHWUR LQWHUQR GL FP ���� VSHVVRUH PLQLPR GHOOH SDUHWL GL FP
��� GL VROHWWD GL FRSHUWXUD� FRPSUHVD OD VFDOD GL GLVFHVD LQ DFFLDLR LQR[�
O
HOHPHQWR SUHIDEEULFDWR WHUPLQDOH GL UDFFRUGR DO SLDQR VWUDGDOH� H TXDQWR
DOWUR QHFHVVDULR SHU GDUH O
RSHUD ILQLWD D SHUIHWWD UHJROD G
DUWH� ���

������� �������¼ ���� �������¼ ���������¼
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)RUQLWXUD H SRVD LQ RSHUD GL WXEL LQ SROLHWLOHQH WLSR $OWD 'HQVLWD 3HDG
31��� 7DOL WXEL GRYUDQQR HVVHUH IRUQLWL LQ URWROL R D EDUUH GLULWWH� ,Q
TXHVW
XOWLPR FDVR VL GRYUj JDUDQWLUQH OD FRQWLQXLWj VHQ]D SUHJLXGLFDUH OD
IXQ]LRQDOLWj GHOOD VH]LRQH XWLOH LQWHUQD 3HDG � 31 �� GLDPHWUR HVWHUQR PP
��

������ �����¼ ������ �����¼ �����¼
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)RUQLWXUD H SRVD GL FKLXVLQR GL LVSH]LRQH LQ JKLVD VIHURLGDOH ULVSRQGHQWH
DOOH QRUPH 81, (1 ����������� FODVVH ' ��� SHU WUDIILFR LQWHQVR� D WHODLR
FLUFRODUH�RWWDJRQDOH R TXDGUDWR FRQ VXJJHOOR FLUFRODUH DUWLFRODWR
DXWRFHQWUDQWH HG HVWUDLELOH FRQ EORFFDJJLR GL VLFXUH]]D LQ SRVL]LRQH DSHUWD�
PXQLWR GL JXDUQL]LRQH LQ HODVWRPHUR DQWLUXPRUH� 3URGRWWR GRWDWR GL
GLFKLDUD]LRQH R FHUWLILFD]LRQH DPELHQWDOH GL SURGRWWR FRPH ULFKLHVWR GDO
'�0� ���������� SDUDJUDIR ������� SHVR FD NJ ��� WHODLR URWRQGR R
RWWDJRQDOH� + ��� PP� � PP ����SDVVR G
XRPR PP ��� PLQLPL
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3URYYLVWD H SRVD LQ RSHUD HOHWWURYDOYROD D GXH YLH� SHU DFTXD� D PDQLFRWWR�
ILOHWWDWD� LQ EURQ]R� 'LDPHWUR ���� ������ �����¼ ����� ������¼ �����¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����,PSLDQWL�WHFQRORJLFL
�62772&$3,72/2����������,UULJD]LRQH���DWWDFFR�HOHWWULFR
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&RQGXWWRUL LQ UDPH ULJLGL R IOHVVLELOL LVRODWL LQ 39&� D QRUPH &(, ������
QRQ SURSDJDQWL O
LQFHQGLR D QRUPH &(, ����� ,, �WLSR )6��� &35
8(������ FDYR WLSR )6�� � ������� 9 � [ ��� ������ �����¼ ����� �����¼ �����¼
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7XED]LRQL LQ SROLHWLOHQH SHU FDYLGRWWR LQWHUUDWR� UHVLVWHQ]D DOOD
FRPSUHVVLRQH  !���1� HVFOXVR OD IRUPD]LRQH H LO ULSULVWLQR GHJOL VFDYL�
WXER FRUUXJDWR GRSSLD SDUHWH SHU FDYLGRWWR '���

������ �����¼ ���� �����¼ �����¼
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683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����,PSLDQWL�WHFQRORJLFL
�62772&$3,72/2����������$WWDFFR�DFTXHGRWWR
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&RVWUX]LRQH GL QXRYH GHULYD]LRQL GL SUHVD VX FRQGRWWD HVLVWHQWH� GL
OXQJKH]]D ILQR D � P� PHGLDQWH O
DVVHPEODJJLR GL WXEL H FRPSRQHQWL
LGUDXOLFL IRUQLWL GDOO
$PP� $SS� R FRPSHQVDWL D SDUWH� FRPSUHVD O
HYHQW�
PDQRYUD VXOOD UHWH� O
HVHFX]� GHOO
DOODFFLDP� H OD FRVWUX]� GHO SR]]R R
SR]]HWWR GL SUHVD FKH YHUUD FRPSHQVDWR D SDUWH� SHU SUHVH HVHJXLWH LQ
SROLHWLOHQH GHO GLDPHWUR FRPSUHVR IUD L �� PP HG L ��� PP

�������� �������¼ ���� �������¼ �������¼
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�
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7XED]LRQL LQ SROLHWLOHQH 3( QHUR D EDVVD GHQVLWj 31 � SHU FRQGRWWH D
SUHVVLRQH GL DFTXD SRWDELOH �81, ����� LQ URWROL GLDPHWUR HVWHUQR PP ���
VSHVVRUH PP ��� ������ �����¼ ����� �����¼ �����¼

��
���$���,������
�&�

3RVD LQ RSHUD QHOOH WULQFHH R QHL PDQXIDWWL GL WXEL LQ SROLHWLOHQH DUURWRODWL�
FRPSUHVR O
HYHQWXDOH FDULFR H WUDVSRUWR GD GHSRVLWR GL FDQWLHUH� OR
VILODPHQWR� OD VLVWHPD]LRQH D OLYHOOHWWD� OD IRUPD]LRQH GHL JLXQWL PHGLDQWH
PDQLFRWWL GL UDFFRUGR� FRPSUHVR LO FROODXGR� SURYD LGUDXOLFD HG RJQL DOWUR
RQHUH� SHU WXEL ILQR D GLDP� �� PP

�������� �����¼ ����� �����¼ �������¼
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���$���%�����
�
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78%$=,21,� '5(1$**,� ,55,*$=,21, )RUQLWXUD H SRVD LQ RSHUD GL
VDUDFLQHVFD GL LQWHUFHWWD]LRQH GLDPHWUR �� � FRPSUHVR LO SR]]HWWR GL
DOORJJLDPHQWR H O
DOODFFLDPHQWR DOOH WXED]LRQL� �&D� ������ �����¼ ���� �������¼ �����¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����2SHUH�D�YHUGH
�62772&$3,72/2����������&ROOLQHWWD

�
���$���$�����
�
�&�

5HDOL]]D]LRQH GL XQ LQHUELPHQWR VX GL XQD VXSHUILFLH SLDQD R LQFOLQDWD
PHGLDQWH OD WHFQLFD GHOO
LGURVHPLQD� FRQVLVWHQWH QHOO
DVSHUVLRQH GL XQD
PLVFHOD IRUPDWD GD DFTXD� PLVFXJOLR GL VHPHQWL GL VSHFLH HUEDFHH
VHOH]LRQDWH H LGRQHH DO VLWR� FRQFLPH RUJDQLFR� FROODQWL H VRVWDQ]H
PLJOLRUDWULFL GHO WHUUHQR� LO WXWWR GLVWULEXLWR LQ XQ
XQLFD VROX]LRQH FRQ
PDFFKLQH LUURUDWULFL D SUHVVLRQH �LGURVHPLQDWULFL�� FRPSUHVD O
HYHQWXDOH
ULSHWL]LRQH GHOO
RSHUD]LRQH DL ILQL GHOOD FRPSOHWD FRSHUWXUD GHO WHUUHQR �GD
YHULILFDUH FRQ O
DXVLOLR GL FRORUDQWL QHOOD PLVFHOD�� HVFOXVD VROR OD
SUHSDUD]LRQH GHO SLDQR GL VHPLQD SHU VXSHUILFL LQIHULRUL D Pð �����

������� �����¼ ������ �����¼ �������¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����2SHUH�D�YHUGH
�62772&$3,72/2����������,QHUELPHQWR

�
���$���$�����
�
�&�

5HDOL]]D]LRQH GL XQ LQHUELPHQWR VX GL XQD VXSHUILFLH SLDQD R LQFOLQDWD
PHGLDQWH OD WHFQLFD GHOO
LGURVHPLQD� FRQVLVWHQWH QHOO
DVSHUVLRQH GL XQD
PLVFHOD IRUPDWD GD DFTXD� PLVFXJOLR GL VHPHQWL GL VSHFLH HUEDFHH
VHOH]LRQDWH H LGRQHH DO VLWR� FRQFLPH RUJDQLFR� FROODQWL H VRVWDQ]H
PLJOLRUDWULFL GHO WHUUHQR� LO WXWWR GLVWULEXLWR LQ XQ
XQLFD VROX]LRQH FRQ
PDFFKLQH LUURUDWULFL D SUHVVLRQH �LGURVHPLQDWULFL�� FRPSUHVD O
HYHQWXDOH
ULSHWL]LRQH GHOO
RSHUD]LRQH DL ILQL GHOOD FRPSOHWD FRSHUWXUD GHO WHUUHQR �GD
YHULILFDUH FRQ O
DXVLOLR GL FRORUDQWL QHOOD PLVFHOD�� HVFOXVD VROR OD
SUHSDUD]LRQH GHO SLDQR GL VHPLQD SHU VXSHUILFL LQIHULRUL D Pð �����

������� �����¼ ������� �����¼ ���������¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����2SHUH�D�YHUGH
�62772&$3,72/2����������3LDQWXPD]LRQH�DOEHUL

�
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0HVVD D GLPRUD GL DOEHUL FRQ FLUFRQIHUHQ]D GHO IXVWR FRPSUHVD WUD FP �� H
FP ��� FRPSUHQGHQWH OR VFDYR GHOOD EXFD� LO FDULFR H WUDVSRUWR DG LPSLDQWR
GL WUDWWDPHQWR DXWRUL]]DWR GHO PDWHULDOH GL ULVXOWD� OD SURYYLVWD GL WHUUD
YHJHWDOH� LO FDULFR H WUDVSRUWR GHOOH SLDQWH GDO YLYDLR� LO SLDQWDPHQWR� OD
FROORFD]LRQH GL WUH SDOL WXWRUL LQ OHJQR GL FRQLIHUD WUDWWDWR LQ DXWRFODYH GHO
GLDPHWUR GL FP �� OXQJKH]]D GL P ���� H DOWH]]D IXRUL WHUUD GL P �����
FROOHJDWL FRQ OH UHODWLYH VPH]]ROH� WUH OHJDWXUH DO IXVWR FRQ DSSRVLWD
IHWWXFFLD R OHJDFFLR LQ FDQDSD� NJ �� GL OHWDPH ERYLQR PDWXUR� NJ ����� GL
FRQFLPH D OHQWD FHVVLRQH� OD IRUPD]LRQH GHO WRUQHOOR H VHL EDJQDPHQWL GL
FXL LO SULPR DO PRPHQWR GHO SLDQWDPHQWR�(VFOXVR OR VFDYR

������ �����¼ ����� �������¼ �����¼
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&RPPLWWHQWH�
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)RUQLWXUD FRPSUHVR LO WUDVSRUWR H OR VFDULFR VXO OXRJR GHO SLDQWDPHQWR
GHOOH VRWWRHOHQFDWH VSHFLH DUERUHH� F FLUFRQIHUHQ]D GHO WURQFR LQ FHQWLPHWUL
PLVXUDWD D PHWUL ���� GD WHUUD K DOWH]]D FRPSOHVVLYD GHOOD SLDQWD GDO
FROOHWWR Y SLDQWD IRUQLWD LQ YDVR ] SLDQWD IRUQLWD LQ ]ROOD KD DOWH]]D GD
WHUUD GHO SDOFR GL UDPL LQIHULRUH $FHU UXEUXP�JLQQDOD�JULVHXP K ���������
FHVS� ]

������ �����¼ ����� �������¼ �����¼
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�
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)RUQLWXUD FRPSUHVR LO WUDVSRUWR H OR VFDULFR VXO OXRJR GHO SLDQWDPHQWR
GHOOH VRWWRHOHQFDWH VSHFLH DUERUHH� F FLUFRQIHUHQ]D GHO WURQFR LQ FHQWLPHWUL
PLVXUDWD D PHWUL ���� GD WHUUD K DOWH]]D FRPSOHVVLYD GHOOD SLDQWD GDO
FROOHWWR Y SLDQWD IRUQLWD LQ YDVR ] SLDQWD IRUQLWD LQ ]ROOD KD DOWH]]D GD
WHUUD GHO SDOFR GL UDPL LQIHULRUH $FHU FDPSHVWUH FIU ����� KD ���� ]

������ �����¼ ����� �������¼ �����¼
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)RUQLWXUD FRPSUHVR LO WUDVSRUWR H OR VFDULFR VXO OXRJR GHO SLDQWDPHQWR
GHOOH VRWWRHOHQFDWH VSHFLH DUERUHH� F FLUFRQIHUHQ]D GHO WURQFR LQ FHQWLPHWUL
PLVXUDWD D PHWUL ���� GD WHUUD K DOWH]]D FRPSOHVVLYD GHOOD SLDQWD GDO
FROOHWWR Y SLDQWD IRUQLWD LQ YDVR ] SLDQWD IRUQLWD LQ ]ROOD KD DOWH]]D GD
WHUUD GHO SDOFR GL UDPL LQIHULRUH &DUSLQXV EHWXOXV S\UDPLGDOLV K ���������
]

������ �����¼ ����� �������¼ �����¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����2SHUH�D�YHUGH
�62772&$3,72/2����������3LDQWXPD]LRQH�VLHSH
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)RUPD]LRQH GL VLHSH� FRPSUHVR OR VFDYR� LO FDULFR H WUDVSRUWR DG LPSLDQWR
GL WUDWWDPHQWR DXWRUL]]DWR GHL PDWHULDOL GL ULVXOWD� LO FRQFLPH D OHQWD
FHVVLRQH QHOOD GRVH GL NJ ������ NJ �� GL OHWDPH� OD SURYYLVWD H LO
ULHPSLPHQWR FRQ WHUUD YHJHWDOH� L SDOHWWL LQ OHJQR GL FRQLIHUD LPSUHJQDWR
GHO GLDPHWUR GL FP �� LO GRSSLR ILOR GL IHUUR ]LQFDWR H GXH EDJQDPHQWL GL
FXL LO SULPR DOO
LPSLDQWR� LO WUDVSRUWR GHOOH SLDQWLQH GDO YLYDLR )266$
'(//( ',0(16,21, ', &0� ��;��

������� �����¼ ������ ������¼ ���������¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����2SHUH�D�YHUGH
�62772&$3,72/2����������3LDQWXPD]LRQH�ILRUL
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0LVFXJOLR SUDWR 0LVFHOH GL ILRULWXUD FKH FRPSUHQGRQR VSHFLH SHUHQQL H
VSHFLH UXVWLFKH� FRQ FDSDFLWj GL ULJHQHUD]LRQH GHOOD �� ILRULWXUD� &RVWLWXLWH
GD PLVFHOH ILRULWH GL GLYHUVH DOWH]]H GD XWLOL]]DUH QHL VLWL VWUDWHJLFL WLSR
URWRQGH� DLXROH� HFF��� D JHVWLRQH SOXULHQQDOH FRVWLWXLWD GD DOPHQR �� VSHFLH
D VHPLQD SULPDYHULOH H ILRULWXUD SULPDYHULOH�HVWLYD FRQ GHQVLWj GL VHPLQD
GD � D �� JU��PHWUR TXDGUR� 6RQR HVFOXVL JOL LQWHUYHQWL GL VLVWHPD]LRQH GHO
WHUUHQR�

������ �����¼ ���� �������¼ �����¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����$UUHGR�XUEDQR
�62772&$3,72/2����������6HGXWH��SUHIDEEULFDWH�H�LQ�RSHUD

�
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3RVD LQ RSHUD GL SDQFKLQD VXOO
HIIHWWLYR OXRJR G
LPSLHJR 0HGLDQWH
DQQHJDPHQWR GHL VXSSRUWL PHWDOOLFL LQ JHWWR GL FOV� ������� ������¼ ����� ������¼ �������¼
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���$���%�����
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&DOFHVWUX]]R FRQIH]LRQDWR LQ FDQWLHUH FRQ NJ ��� GL FHPHQWR WLSR ���� 5�
Pñ ��� GL VDEELD H Pñ ��� GL JKLDLHWWR� IRUQLWR LQ RSHUD� GD QRQ LPSLHJDUH
SHU XVL VWUXWWXUDOL &RQ EHWRQLHUD ������� ������¼ ���� ������¼ �������¼

��
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�&�

)RUQLWXUD GL 3DQFKLQD LQ FHPHQWR FXUYD PRQREORFFR VHQ]D
VFKLHQDOH�'LPHQVLRQL WLSR / ��� [ 3 �� [ + �� FP� FHUFKLR � ��� FP�
&RQ WUDVSRUWR� HVFOXVR VFDULFR�

������ �����¼ ����� �������¼ �����¼
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&DVVHUDWXUH FXUYH R ERPEDWH SHU VWUXWWXUH VSHFLDOL 3HU JHWWL GL FHPHQWR
DUPDWR R SUHFRPSUHVVR DYHQWH FXUYDWXUD WULGLPHQVLRQDOH FRQ UDJJLR GL
FXUYDWXUD QRQ VXSHULRUH D P ��� DWWH DG RWWHQHUH VXSHUILFL RPRJHQHH G
DOWD
TXDOLWD
� HVFOXVH FRPXQTXH OH FDVVHUDWXUH FLOLQGULFKH R HVHJXLWH FRQ
PDWHULDOL SUHIRUPDWL FRUUHQWL� HVHJXLWH FRQ SDQQHOOL DSSRVLWDPHQWH FRVWUXLWL
SHU OD VWUXWWXUD GL SURJHWWR HG DVVHPEODWL LQ RSHUD D FRQWHQLPHQWR GHO
JHWWR� FRQ WXWWL JOL DOWUL RQHUL GL FXL DO SUH]]R UHODWLYR DOOH FDVVHUDWXUH
SLDQH� ,O SUH]]R ULJXDUGD DQFKH OH FDVVHIRUPH FLOLQGULFKH QRQ FRUUHQWL SHU
DUFKL H YROWH DYHQWL UDJJLR LQIHULRUH D ���� P�

������� ������¼ ����� ������¼ �������¼
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*HWWR LQ RSHUD GL FDOFHVWUX]]R FHPHQWL]LR HVHJXLWR GLUHWWDPHQWH GD
DXWREHWRQLHUD FRQ DSSRVLWD FDQDOHWWD ,Q VWUXWWXUH DUPDWH �������� ������¼ ����� ������¼ �������¼

��
���3���&������
�&�

%DUUH LQ DFFLDLR DG DGHUHQ]D PLJOLRUDWD %���$ H %���& SHU JOL XVL
FRQVHQWLWL GDOOH QRUPH YLJHQWL 'LDPHWUR PP �� ������ �����¼ ������ �����¼ �����¼

��
���3���&������
�&�

%DUUH LQ DFFLDLR DG DGHUHQ]D PLJOLRUDWD %���$ H %���& SHU JOL XVL
FRQVHQWLWL GDOOH QRUPH YLJHQWL 'LDPHWUR PP �� ������ �����¼ ������ �����¼ �����¼
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���$���(�����
�
�&�

9LEUDWXUD PHGLDQWH YLEUDWRUH DG LPPHUVLRQH� FRPSUHVR LO FRPSHQVR SHU OD
PDJJLRUH TXDQWLWD
 GL PDWHULDOH LPSLHJDWR� QROHJJLR YLEUDWRUH H FRQVXPR
HQHUJLD HOHWWULFD R FRPEXVWLELOH 'L FDOFHVWUX]]R FHPHQWL]LR DUPDWR ������� �����¼ ����� �����¼ ������¼

���
���$���%�����
�
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&DOFHVWUX]]R D SUHVWD]LRQH JDUDQWLWD LQ DFFRUGR DOOD 81, (1 ���� SHU
VWUXWWXUH GL IRQGD]LRQH �SOLQWL FRQ DOWH]]D � ��� P� SODWHH GL IRQGD]LRQH H
PXUL GL VSHVVRUH � �� FP� FRUGROL� SDOL� WUDYL URYHVFH� SDUDWLH� H PXUL
LQWHUUDWL D FRQWDWWR FRQ WHUUHQL QRQ DJJUHVVLYL� &ODVVH GL HVSRVL]LRQH
DPELHQWDOH ;&� �81, ������� FODVVL GL FRQVLVWHQ]D DO JHWWR 6� H 6� 'PD[
DJJUHJDWL �� PP� &O ���� )RUQLWXUD D SLq G
RSHUD� HVFOXVR RJQL DOWUR RQHUH�
&ODVVH GL UHVLVWHQ]D D FRPSUHVVLRQH PLQLPD &�����

������ �����¼ ���� ������¼ �����¼
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)RUQLWXUD H SRVD GL HOHPHQWR FLUFRODUH SUHIDEEULFDWR LQ FDOFHVWUX]]R�
GLPHQVLRQL PLQLPH � ��� [ K��� FP� &RPSUHVR LO WUDVSRUWR� OD
IRUPD]LRQH GHO EDVDPHQWR H RJQL RSHUD QHFHVVDULD SHU RWWHQHUH XQ ODYRUR
HVHJXLWR D UHJROD G
DUWH�

������ �����¼ ���� �������¼ �����¼
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5HWH PHWDOOLFD HOHWWURVDOGDWD LQ DFFLDLR %���$ H %���& SHU DUPDWXUH GL
FDOFHVWUX]]R FHPHQWL]LR� ODYRUDWD H WDJOLDWD D PLVXUD� SRVWD LQ RSHUD ,Q
WRQGLQR GD � D �� PP GL GLDPHWUR ������� �����¼ ������ �����¼ ������¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����$UUHGR�XUEDQR
�62772&$3,72/2����������RUWL�ULDO]DWL
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*HWWR LQ RSHUD GL FDOFHVWUX]]R FHPHQWL]LR HVHJXLWR GLUHWWDPHQWH GD
DXWREHWRQLHUD FRQ DSSRVLWD FDQDOHWWD ,Q VWUXWWXUH GL IRQGD]LRQH �������� �����¼ ���� �����¼ ������¼
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/HJQDPH GD ODYRUR DG XPLGLWj QRUPDOH LQ WDYROH H VLPLOL ULTXDGUDWL DOOD
VHJD D ILOR YLYR� VHQ]D DOFXQD WROOHUDQ]D SHU VPXVVL� LQ PLVXUH
FRPPHUFLDOL� GL TXDOLWj VWDQGDUG ,Q ODULFH �/DUL[ GHFLGXD� ������ �����¼ ���� �������¼ �����¼
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3RVD LQ RSHUD GL OHJQDPH GL TXDOVLDVL QDWXUD ODYRUDWR VXOOH GLYHUVH IDFFH�
FRPSUHVH OH RSHUH DFFHVVRULH 3HU GDYDQ]DOL� WDYRODWL� LPERWWLWXUD� PRQWDQWL�
WUDYHUVH� OLVWHOOL� ]RFFROLQL� SLDQL G
DUPDGLR HFF� H SHU TXDQWLWDWLYL VXSHULRUL
D Pñ ���

������� �������¼ ���� �������¼ ���������¼
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2SHUDLR �� OLYHOOR 2UH QRUPDOL

������ �����¼ ���� ������¼ �����¼
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2SHUDLR VSHFLDOL]]DWR 2UH QRUPDOL

������ �����¼ ���� ������¼ �����¼
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&DVVHUDWXUD SHU LO FRQWHQLPHQWR GHL JHWWL SHU RSHUH TXDOL PXUL� SLODVWUL�
DUFKL� YROWH� SDUDSHWWL� FRUGROL� VRWWRIRQGL� FDOGDQH� FRPSUHVR LO
SXQWHOODPHQWR H LO GLVDUPR� PLVXUDQGR HVFOXVLYDPHQWH OR VYLOXSSR GHOOH
SDUWL D FRQWDWWR GHL JHWWL ,Q OHJQDPH GL TXDOXQTXH IRUPD� PD DGDWWR SHU
JHWWL GD ODVFLDUH JUH]]L LQ YLVWD

������� ������¼ ���� ������¼ �������¼
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7UDWWDPHQWR LPSUHJQDQWH GL SURWH]LRQH DQWLGHJUDGR H LPSHUPHDELOL]]DQWH
GHO OHJQR� FRVWLWXLWR GD VLOLFDWR GL VRGLR �YHWUR OLTXLGR�� LQ VROX]LRQH
DFTXRVD SURQWD DOO
XVR� LQFRORUH� LQRGRUH H DWRVVLFR� ILQDOL]]DWR DO
PLJOLRUDPHQWR GL FDUDWWHULVWLFKH FKLPLFR�ILVLFKH H PHFFDQLFKH GHO OHJQR
�GXUH]]D� FRPSDWWH]]D H LPSHUPHDELOLWj�� GD DSSOLFDUH D SHQQHOOR VX
VXSHUILFL LQ RSHUD� QXRYH R ULQQRYDWH� HVFOXVD O
HYHQWXDOH SXOLWXUD�
VYHUQLFLDWXUD H SUHSDUD]LRQH GHOOD VXSHUILFLH LQ OHJQR� SHU WUDYDWXUH H
WDYRODWL� FDOFRODWL SHU O
HIIHWWLYR VYLOXSSR

������� �����¼ ����� �����¼ �������¼
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3LFFROL SURILODWL DYHQWL DOWH]]D VLQR D PP �� ,Q IHUUR� IRUQLWL FRQ XQD
ULSUHVD GL DQWLUXJJLQH ������� �����¼ ������ �����¼ �������¼

��
���$���$�����
�
�&�

3RVD LQ RSHUD GL SLFFROL SURILODWL ,Q IHUUR� LQ OHJKH OHJJHUH DO FURPR�
DOOXPLQLR R LQ RWWRQH ������� �����¼ ������ �����¼ �������¼

��
���3���&������
�&�

%DUUH LQ DFFLDLR DG DGHUHQ]D PLJOLRUDWD %���$ H %���& SHU JOL XVL
FRQVHQWLWL GDOOH QRUPH YLJHQWL 'LDPHWUR PP �� ������ �����¼ ������ �����¼ �����¼

��
���3���&������
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%DUUH LQ DFFLDLR DG DGHUHQ]D PLJOLRUDWD %���$ H %���& SHU JOL XVL
FRQVHQWLWL GDOOH QRUPH YLJHQWL 'LDPHWUR PP � ������ �����¼ ������ �����¼ �����¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����$UUHGR�XUEDQR
�62772&$3,72/2����������)RQWDQH
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13���
�&�

)RUQLWXUD H SRVD GL IRQWDQD LQ DFFLDLR ]LQFDWR FRQ VSHFLDOH SURWH]LRQH GDOOD
FRUURVLRQH� 5XELQHWWR H VXSSRUWR QLFKHODWL� 5HFLQ]LRQH LQ IHUUR GXWWLOH�
VWUXWWXUD LQ DFFLDLR SHU OD UDFFROWD GHOO
DFTXD� 'LPHQVLRQL� �� [ �� [ K ���
FP 0DWHULDOL�$FFLDLR =LQFDWR3DVVR DOODFFLDPHQWR DFTXD ����� &RPSUHVL OD
UHDOL]]D]LRQH GL LGRQHR EDVDPHQWR GL IRQGD]LRQH H LO ILVVDJJLR D TXHVWR
PHGLDQWH JOL RSSRUWXQL GLVSRVLWLYL� VLVWHPD GL VFDULFR GHOOH DFTXH H
FROOHJDPHQWR DOOH DFTXHGRWWR FRPXQDOH H RJQL DOWUR PDWHULDOH QHFHVVDULR D
GDUH O
RSHUD ILQLWD D UHJROD G
DUWH

������� ������¼ ���� �������¼ �������¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����$UUHGR�XUEDQR
�62772&$3,72/2����������&HVWLQL
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&HVWLQL UHDOL]]DWL LQ SODVWLFD ULFLFODWD� GL GLYHUVD IRUPD H GLPHQVLRQL PHGLH
��[�� FP H DOWH]]D ������ FP� 'RWDWL GL GLFKLDUD]LRQH R FHUWLILFD]LRQH
DPELHQWDOH GL SURGRWWR UHODWLYDPHQWH DO FRQWHQXWR GL ULFLFODWR FRPH
ULFKLHVWR GDO '�0� ���������� SDUDJUDIR ������� � VWDQGDUG PRQREORFFR

������ �����¼ ���� �������¼ �����¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����$UUHGR�XUEDQR
�62772&$3,72/2����������$WUH]]L�ILWQHVV
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6HULH GL DWWUH]]DWXUH JLQQLFKH YDULH SHU SHUFRUVR ILWQHVV SHU HVWHUQR�
FRPSUHVR TXDOVLDVL ODYRUR GL SUHSDUD]LRQH� SRVD H RQHUH� GD VFHJOLHUH LQ
PDQLHUD FRQGLYLVD FRQ OH DVVRFLD]LRQL VSRUWLYH ORFDOL

������ �������¼ ���� ���������¼ �������¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����$UUHGR�XUEDQR
�62772&$3,72/2����������5HFLQ]LRQH
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'HPROL]LRQH H ULPR]LRQH GL VWUXWWXUH PHWDOOLFKH GL TXDOVLDVL QDWXUD� GL
WXED]LRQL PHWDOOLFKH� GL FRPSRQHQWL G
LPSLDQWL WHFQRORJLFL H UHODWLYL
HOHPHQWL SURYYLVLRQDOL PHWDOOLFL GL ILVVDJJLR� GL TXDGUL HOHWWULFL H
VFKHUPDWXUH GL SURWH]LRQH DOOH DSSDUHFFKLDWXUH HOHWWULFKH� FRPSUHVR OR
VJRPEHUR GHL GHWULWL &RQ FDULFR H WUDVSRUWR DG LPSLDQWR GL WUDWWDPHQWR
DXWRUL]]DWR
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3URYYLVWD H SRVD LQ RSHUD GL UHFLQ]LRQH� FDQFHOODWD R ULQJKLHUD FRPSUHVR OR
VFDYR SHU IDU SRVWR DOOD IRQGD]LRQH GHL SLDQWRQL� OD IRQGD]LRQH LQ
FDOFHVWUX]]R FHPHQWL]LR �GRVDWXUD PJ ���Pñ� GL FP��[��[��� LO FDULFR HG
LO WUDVSRUWR DG LPSLDQWR GL UHFXSHUR H ULFLFOR DXWRUL]]DWR GHL PDWHULDOL GL
ULVXOWD� LO OLYHOODPHQWR GHO WHUUHQR DL ODWL GHJOL VFDYL $G HOHPHQWL SLHQL�
VFDWRODWL R WXERODUL� FRQ GXH PDQL GL DQWLUXJJLQH� GHOOH TXDOL XQD VWHVD LQ
RIILFLQD H O
DOWUD VWHVD LQ FDQWLHUH H VXFFHVVLYD YHUQLFLDWXUD� GL GLPHQVLRQL H
GLVHJQL IRUQLWL GDOOD GLUH]LRQH ODYRUL FRPSUHVD O
DVVLVWHQ]D GHO IDEEUR DOOD
SRVD

������� ������¼ ����� ������¼ �������¼
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3URYYLVWD H SRVD LQ RSHUD GL UHFLQ]LRQH LQ JULJOLDWR GL IHUUR ]LQFDWR D FDOGR�
FRVWLWXLWD GD SDQQHOOL HOHWWURVDOGDWL UHVL VROLGDOL DOOH SLDQWDQH PHGLDQWH
EXOORQFLQL LQ DFFLDLR LQR[ QRUPDOL R DQWLIXUWR� LO SUH]]R FRPSUHQGH�
SURYYLVWD GHOOD EXOORQHULD� SURYYLVWD� PRQWDJJLR H SRVD GL SDQQHOOL H
SLDQWDQH $ PDJOLD GLYHUVD VHFRQGR OH LQGLFD]LRQL

������� �����¼ ������ �����¼ ���������¼
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&RPPLWWHQWH�

3URJHWWLVWD� 3DJLQD���
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5HWH PHWDOOLFD GL ILOR GL IHUUR ]LQFDWR 7LSR SODVWLILFDWR D PDJOLD GL PP
��[�� ������ �����¼ ������ �����¼ �����¼

683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����2SHUH�HGLOL
�62772&$3,72/2����������'HPROL]LRQL
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'HPROL]LRQH GL FDOGDQH� VRWWRIRQGL LQ FDOFHVWUX]]R QRQ DUPDWR� LQ
TXDOXQTXH SLDQR GL IDEEULFDWR� FRPSUHVD OD VDOLWD R GLVFHVD D WHUUD GHL
PDWHULDOL� OR VJRPEHUR GHL GHWULWL� L YROXPL VL LQWHQGRQR FRPSXWDWL SULPD
GHOOD GHPROL]LRQH &RQ FDULFR H WUDVSRUWR GHL GHWULWL DG LPSLDQWR GL
WUDWWDPHQWR DXWRUL]]DWR
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DOWUL ULILXWL GHOO
DWWLYLWj GL FRVWUX]LRQH H GHPROL]LRQH �FRPSUHVL ULILXWL PLVWL�
FRQWHQHQWL VRVWDQ]H SHULFRORVH �ULI�FRGLFH &(5 �� �� ��� ULILXWL PLVWL
GHOO
DWWLYLWj GL FRVWUX]LRQH H GHPROL]LRQH� GLYHUVL GD TXHOOL GL FXL DOOH YRFL
�� �� ��� �� �� �� H �� �� �� �ULI�FRGLFH &(5 �� �� ���
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'HPROL]LRQH FRPSOHWD GL IDEEULFDWL VLQR DO SLDQR GL VSLFFDWR� YDOXWDWD D
PHWUR FXER YXRWR SHU SLHQR FRPSUHVR O
DFFDWDVWDPHQWR HQWUR O
DUHD GL
FDQWLHUH GHO PDWHULDOH GL VSRJOLR HG LO FDULFR HG LO WUDVSRUWR GHOOH PDFHULH
DG LPSLDQWR GL WUDWWDPHQWR DXWRUL]]DWR� HVFOXVL HYHQWXDOL RQHUL GL
FRQIHULPHQWR &RQ VWUXWWXUD SRUWDQWH LQ PXUDWXUD H VRODL LQ OHJQR� IHUUR�
YROWLQL R D YROWD
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DOWUL ULILXWL GHOO
DWWLYLWj GL FRVWUX]LRQH H GHPROL]LRQH �FRPSUHVL ULILXWL PLVWL�
FRQWHQHQWL VRVWDQ]H SHULFRORVH �ULI�FRGLFH &(5 �� �� ��� ULILXWL PLVWL
GHOO
DWWLYLWj GL FRVWUX]LRQH H GHPROL]LRQH� GLYHUVL GD TXHOOL GL FXL DOOH YRFL
�� �� ��� �� �� �� H �� �� �� �ULI�FRGLFH &(5 �� �� ���
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683(5&$3,72/2�� ���&DVHUPHWWH�6RFLDO�3DUN
&$3,72/2�� �����2SHUH�HGLOL
�62772&$3,72/2����������,QVWDOOD]LRQH�3RQWHJJLR
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0RQWDJJLR H VPRQWDJJLR GL SRQWHJJLR WXERODUH FRPSUHQVLYR GL RJQL RQHUH�
OD PLVXUD]LRQH YLHQH HIIHWWXDWD LQ SURLH]LRQH YHUWLFDOH ��� ������ �����¼ ������ �����¼ �����¼
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3RQWHJJLR 3RQWHJJLR SHU URPSLWUDWWD SHU YD UR GL WUDYL SUHIDEEULFDWH � ��
P� VL SUHVXSSRQH XQ XWLOL]]R GHO PDWHULDOH PHWDOOLFR WLSR WXEL LQQRFHQWL
SHU ���� Pð� ������� �����¼ ������ ������¼ ���������¼
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3DQQHOOL PHWDOOLFL 3HU FDVVHUDWXUH H SRQWHJJL
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2SHUDLR &RPXQH 2UH QRUPDOL � 2SHUDLR 7HPSR ,QGHWHUPLQDWR
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