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����� 6(*1$/,� ,1',&$17,� ',9(56,� 3,772*5$00,�&RVWR� GL
6����������� XWLOL]]R�� SHU� OD� VLFXUH]]D� GHL� ODYRUDWRUL�� GL� VHJQDOL� GD� LPSLHJDUH
�� DOO¶LQWHUQR� H� DOO¶HVWHUQR� GHO� FDQWLHUH�� GL� IRUPD� WULDQJRODUH�� WRQGD�

TXDGUDWD�� UHWWDQJRODUH�� LQGLFDQWL�GLYLHWL�� DYYHUWLPHQWL��SUHVFUL]LRQL�HG
DQFRUD� VHJQDOL� GL� VLFXUH]]D� H� GL� VDOXWH� VXO� OXRJR� GL� ODYRUR�� GL
VDOYDWDJJLR�H�GL�VRFFRUVR��LQGLFDQWH�YDULH�UDIILJXUD]LRQL�SUHYLVWH�GDOOD
YLJHQWH� QRUPDWLYD�� IRUQLWL� H� SRVWL� LQ� RSHUD�� 7XWWL� L� VHJQDOL� VL
ULIHULVFRQR� DO� '�/*6�� ������� H� DO� &RGLFH� GHOOD� VWUDGD�� 6RQR
FRPSUHVL��O¶XVR�SHU�OD�GXUDWD�GHOOD�IDVH�FKH�SUHYHGH�LO�VHJQDOH�DO�ILQH
GL�DVVLFXUDUH�XQ¶RUGLQDWD�JHVWLRQH� GHO� FDQWLHUH�JDUDQWHQGR�PHJOLR� OD
VLFXUH]]D�GHL�ODYRUDWRUL��L�VRVWHJQL�SHU�L�VHJQDOL��OD�PDQXWHQ]LRQH�SHU
WXWWR�LO�SHULRGR�GHOOD�IDVH�GL�ODYRUR�DO�ILQH�GL�JDUDQWLUQH�OD�IXQ]LRQDOLWj
H� O¶HIILFLHQ]D�� O¶DFFDWDVWDPHQWR� H� O¶DOORQWDQDPHQWR� D� ILQH� IDVH� GL
ODYRUR�� (
� LQROWUH� FRPSUHVR� TXDQWR� DOWUR� RFFRUUH� SHU� O¶XWLOL]]R
WHPSRUDQHR�GHL�VHJQDOL�0LVXUDWL�SHU�RJQL�JLRUQR�GL�XVR��SHU�OD�GXUDWD
GHOOD�IDVH�GL�ODYRUR�DO�ILQH�GL�JDUDQWLUH� OD� VLFXUH]]D�GHL�ODYRUDWRUL��,Q
ODPLHUD�R�DOOXPLQLR��FRQ�ODWR�FP��������RSSXUH�FP��������RSSXUH�FP
�������
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����� 6(*1$/(7,&$�'$�&$17,(5(�&RVWR�GL�XWLOL]]R��SHU� OD� VLFXUH]]D
6����������� GHL� ODYRUDWRUL�� GL� VHJQDOL� GD� FDQWLHUH� HGLOH�� LQ� PDWHULDOH� SODVWLFR
�� UHWWDQJRODUH�� GD� LPSLHJDUH� DOO¶LQWHUQR� H� DOO¶HVWHUQR� GHO� FDQWLHUH�

LQGLFDQWH�YDULH�UDIILJXUD]LRQL��IRUQLWL�H�SRVWL�LQ�RSHUD��6RQR�FRPSUHVL�
O¶XVR� SHU� OD� GXUDWD� GHOOD� IDVH� FKH� SUHYHGH� LO� VHJQDOH� DO� ILQH� GL
DVVLFXUDUH� XQ¶RUGLQDWD� JHVWLRQH� GHO� FDQWLHUH� JDUDQWHQGR� PHJOLR� OD
VLFXUH]]D�GHL�ODYRUDWRUL��L�VRVWHJQL�SHU�L�VHJQDOL��OD�PDQXWHQ]LRQH�SHU
WXWWR�LO�SHULRGR�GHOOD�IDVH�GL�ODYRUR�DO�ILQH�GL�JDUDQWLUQH�OD�IXQ]LRQDOLWj
H� O¶HIILFLHQ]D�� O¶DFFDWDVWDPHQWR� H� O¶DOORQWDQDPHQWR� D� ILQH� IDVH� GL
ODYRUR�� (
� LQROWUH� FRPSUHVR� TXDQWR� DOWUR� RFFRUUH� SHU� O¶XWLOL]]R
WHPSRUDQHR�GHL�VHJQDOL�0LVXUDWL�SHU�RJQL�JLRUQR�GL�XVR��SHU�OD�GXUDWD
GHOOD� IDVH� GL� ODYRUR�� DO� ILQH� GL� JDUDQWLUH� OD� VLFXUH]]D� GHL� ODYRUDWRUL�
9DULH�UDIILJXUD]LRQL��LQ�39&�ULJLGR��GLPHQVLRQL�FP�������[�������
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����� *58�$�7255(�&RVWR�GL�XWLOL]]R��SHU�OD� VLFXUH]]D�GHL� ODYRUDWRUL��GL
6����������� JUX�D�WRUUH��,O�FRVWR�RUDULR�GD�FRPSXWDUH�SHU�OD�VLFXUH]]D��LQ�UHOD]LRQH
������ DO� WLSR� GL� JUX�� q� OLPLWDWR� DO� WHPSR� RFFRUUHQWH� SHU� LO� PRQWDJJLR�� OR

VPRQWDJJLR� H� OH� YHULILFKH� VWUDRUGLQDULH� GHOO¶DWWUH]]DWXUD�� 1RQ� q
FRPSXWDELOH��DL� ILQL�GHOOD� VLFXUH]]D�� LO�QRUPDOH�XVR� GHOO¶DWWUH]]DWXUD�
SHU� HVHJXLUH� OH� IDVL� GL� ODYRUR� SUHYLVWH� QHO� 3LDQR� GL� 6LFXUH]]D� H
&RRUGLQDPHQWR� �RYYHUR� QHO� 3LDQR� 6RVWLWXWLYR� GL� 6LFXUH]]D��� 6RQR
FRPSUHVL�� O¶XVR� SHU� OD�GXUDWD� GHOOH� IDVL� GL�PRQWDJJLR�� VPRQWDJJLR� H
YHULILFKH� VWUDRUGLQDULH�� LO� GRFXPHQWR� FKH� LQGLFD� OH� FDUDWWHULVWLFKH
WHFQLFKH� H� OH� LVWUX]LRQL� SHU� LO� PRQWDJJLR�� OR� VPRQWDJJLR�� O¶XVR� H� OD
PDQXWHQ]LRQH�� O¶DFFDWDVWDPHQWR� H� OR� VPDOWLPHQWR� D� ILQH� RSHUD�$�
$OWH]]D� GD� WHUUD� GHO� EUDFFLR��%�� /XQJKH]]D�GHO� EUDFFLR�� 3��� 3RUWDWD
PDVVLPD� LQ� .J�� 3��� 3RUWDWD� LQ� SXQWD� LQ� .J�� �/H� GLPHQVLRQL� VRWWR
ULSRUWDWH�VRQR�LQGLFDWLYH��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU
LO� PRQWDJJLR�� OR� VPRQWDJJLR� H� OH� YHULILFKH� VWUDRUGLQDULH� GHOOD� JUX�
0LVXUDWR�D�FRVWR�RUDULR�DO�ILQH�GL�JDUDQWLUH�OD�VLFXUH]]D�GHL�ODYRUDWRUL
QHOOH� IDVL� GL� PRQWDJJLR�� VPRQWDJJLR� H� YHULILFKH� VWUDRUGLQDULH
FRQVHJXHQWL� D� VLWXD]LRQH� LPSUHYLVWH� H� LPSUHYHGLELOL� �IHUPR�FDQWLHUH�
HYHQWL�PHWHUHRORJLFL�JUDYL��VLVPD��HWF���*UX�D�WRUUH�$� ����������%� 
����3�� ��������3�� �������
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����� 7(772,$�',� 3527(=,21(�&RVWR� GL� XWLOL]]R�� SHU� OD� VLFXUH]]D� GHL
6��������� ODYRUDWRUL��GL� WHWWRLD� �VROLGR� LPSDOFDWR�� GL� SURWH]LRQH� GDOOD� FDGXWD� GL

RJJHWWL� GDOO¶DOWR�� GHOO¶DOWH]]D�PDVVLPD� GL�P� ������ IRUQLWD� H� SRVWD� LQ
RSHUD��6RQR�FRPSUHVL�� O¶XVR�SHU� OD�GXUDWD�GHOOH� IDVL�GL� ODYRUR�FKH� OR
ULFKLHGRQR�DO�ILQH�GL�JDUDQWLUH�OD�VLFXUH]]D�GHL�ODYRUDWRUL��LO�PRQWDJJLR
FRQ� WXWWR� FLz� FKH� RFFRUUH� SHU� HVHJXLUOR� �JLXQWR� WXER� SHU� L� VRVWHJQL
YHUWLFDOL�� SHU� TXHOOL� RUL]]RQWDOL� H� SHU� L� GLDJRQDOL� GL� VWDELOL]]D]LRQH�
WDYROH� GL� OHJQR� GHOOR� VSHVVRUH� PLQLPR� GL� FP� ��� L� FROOHJDPHQWL� WUD
JLXQWR� WXER� H� WDYROH� FKH� JDUDQWLVFDQR� OD� VWDELOLWj� H� OD� UHVLVWHQ]D
PHFFDQLFD���OR� VPRQWDJJLR�� OD�PDQXWHQ]LRQH�GXUDQWH� WXWWR� LO�SHULRGR
GHOO¶XWLOL]]R� GHOOD� SURWH]LRQH�� O¶DFFDWDVWDPHQWR� H� O¶DOORQWDQDPHQWR� D
ILQH�RSHUD��/D�SURWH]LRQH�q�H�UHVWD�GL�SURSULHWj�GHOO¶LPSUHVD��(
�LQROWUH
FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�O¶XWLOL]]R�WHPSRUDQHR�GHOOD�WHWWRLD
GL�SURWH]LRQH�0LVXUDWDDPHWUR�TXDGUDWR��SHU� O¶LQWHUD� GXUDWD�GHOOH� IDVL
GL�ODYRUR��DO�ILQH�GL�JDUDQWLUH�OD�VLFXUH]]D�GHL�ODYRUDWRUL�
&DW�����&267,�6,&85(==$
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����� 18&/(2�$%,7$7,92�3(5�6(59,=,�',�&$17,(5(�'27$72�',
6����������� 6(59,=,2�,*,(1,&2�&RVWR�GL�XWLOL]]R��SHU� OD� VLFXUH]]D��OD� VDOXWH�H
�� O¶LJLHQH� GHL� ODYRUDWRUL�� GL� SUHIDEEULFDWR� PRQREORFFR� DG� XVR� XIILFLR�

VSRJOLDWRLR�H� VHUYL]L�GL�FDQWLHUH��&DUDWWHULVWLFKH��6WUXWWXUD�GL�DFFLDLR�
SDUHWH� SHULPHWUDOH� UHDOL]]DWD� FRQ� SDQQHOOR� VDQGZLFK�� GHOOR� VSHVVRUH
PLQLPR� GL� PP� ���� FRPSRVWR� GD� ODPLHUD� SUHYHUQLFLDWD� HVWHUQD� HG
LQWHUQD� H� FRLEHQWD]LRQH� GL� SROLXUHWDQR� HVSDQVR� DXWRHVWLQJXHQWH�
GLYLVLRQL� LQWHUQH� UHDOL]]DWH� FRPH� OH� SHULPHWUDOL�� SDUHWL� SDYLPHQWR
UHDOL]]DWR�FRQ�SDQQHOOL�LQ�DJJORPHUDWR�GL�OHJQR�WUXFLRODUH�LGURIXJR�GL
VSHVVRUH�PP�����SLDQR�GL�FDOSHVWLR�LQ�SLDVWUHOOH�GL�39&��FODVVH���GL
UHD]LRQH�DO�IXRFR��FRSHUWXUD�UHDOL]]DWD�FRQ�ODPLHUD�]LQFDWD�FRQ�FDODWRL
D�VFRPSDUVD�QHL�TXDWWUR�DQJROL��VHUUDPHQWL�LQ�DOOXPLQLR�SUHYHUQLFLDWR�
YHWUL� VHPLGRSSL�� SRUWD� G¶LQJUHVVR� FRPSOHWD� GL� PDQLJOLH� H�R
PDQLJOLRQH� DQWLSDQLFR�� LPSLDQWR� HOHWWULFR� D� QRUPD� GL� OHJJH� GD
FHUWLILFDUH�� 'RWDWR� GL� VHUYL]LR� LJLHQLFR� FRPSRVWR� GD� ZF� H� ODYDER
FRPSOHWR� GHJOL� DFFHVVRUL� FDQRQLFL� �VSHFFKLR�� SRUWD� URWROL�� SRUWD
VFRSLQR�HFF����6RQR�FRPSUHVL��O¶XVR�SHU�OD�GXUDWD�GHOOH�IDVL�GL�ODYRUR
FKH� OR� ULFKLHGRQR� DO� ILQH� GL� JDUDQWLUH� OD� VLFXUH]]D� H� O¶LJLHQH� GHL
ODYRUDWRUL�� LO� PRQWDJJLR� H� OR� VPRQWDJJLR� DQFKH� TXDQGR�� SHU� PRWLYL
OHJDWL�DOOD�VLFXUH]]D�GHL�ODYRUDWRUL��TXHVWH�D]LRQL�YHQJRQR�ULSHWXWH�SL�
YROWH� GXUDQWH� LO� FRUVR� GHL� ODYRUL� D� VHJXLWR� GHOOD
HYROX]LRQHGHLPHGHVLPL��LOGRFXPHQWRFKH�LQGLFD�OH�LVWUX]LRQL�SHU�O¶XVR
H� OD�PDQXWHQ]LRQH��L�FRQWUROOL�SHULRGLFL�H�LO�UHJLVWUR�GL�PDQXWHQ]LRQH
SURJUDPPDWD�� LO� WUDVSRUWR� SUHVVR� LO� FDQWLHUH�� OD� SUHSDUD]LRQH� GHOOD
EDVH� GL� DSSRJJLR�� L� FROOHJDPHQWL� QHFHVVDUL� �HOHWWULFLWj�� LPSLDQWR� GL
WHUUD� DFTXD�� JDV�� HFF� TXDQGR� SUHYLVWL��� LO� FROOHJDPHQWR� DOOD� UHWH
IRJQDULD�� O¶XVR�GHOO¶DXWRJU��SHU�OD�PRYLPHQWD]LRQH�H� OD�FROORFD]LRQH
QHOO¶DUHD�SUHGHILQLWD�H�SHU�O¶DOORQWDQDPHQWR�D�ILQH�RSHUD��'LPHQVLRQL
HVWHUQH� PDVVLPH� P� ����� [� ����� [� ����� FLUFD� �PRGHOOR
EDVH��$UUHGDPHQWR�PLQLPR��DUPDGL��WDYROL�H�VHGLH�,O�QXFOHR�DELWDWLYR
HG� L� UHODWLYL� DFFHVVRUL� VRQR� H� UHVWDQR� GL� SURSULHWj� GHOO¶LPSUHVD�(

LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�O¶XWLOL]]R�GHO�SUHIDEEULFDWR
PRQREORFFR�0LVXUDWR� DO� PHVH� R� IUD]LRQH� GL� PHVH� SHU� DVVLFXUDUH� OD
FRUUHWWD� RUJDQL]]D]LRQH� GHO� FDQWLHUH� DQFKH� DO� ILQH� GL� JDUDQWLUH� OD
VLFXUH]]D�� OD� VDOXWH� H� O¶LJLHQH� GHL� ODYRUDWRUL�� 1XFOHR� DELWDWLYR� SHU
VHUYL]L�GL�FDQWLHUH�FRQ�VHUYL]LR�LJLHQLFR��SHU�LO�SULPR�PHVH�R�IUD]LRQH�
&DW�����&267,�6,&85(==$
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����� %2;�,1�/$0,(5$��/81*+(==$�0������&RVWR�GL�XWLOL]]R��SHU�OD
6����������� VLFXUH]]D��OD�VDOXWH�H�O¶LJLHQH�GHL�ODYRUDWRUL��GL�ER[�LQ�ODPLHUD�DG�XVR
�� PDJD]]LQR�� ULPHVVD�DWWUH]]L� GD� ODYRUR��GHSRVLWR�PDWHULDOL�SHULFRORVL�
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HFF�� &DUDWWHULVWLFKH�� 6WUXWWXUD� GL� DFFLDLR� ]LQFDWR�� FRQ� WHWWR� D� GXH
SHQGHQ]H�R�VHPLFXUYR��PRQWDJJLR�UDSLGR�DG�LQFDVWUR��6RQR�FRPSUHVL�
O¶XVR� SHU� OD� GXUDWD� GHOOH� IDVL� GL� ODYRUR� FKH� OR� ULFKLHGRQR� DO� ILQH� GL
JDUDQWLUH� XQD� RUGLQDWD� JHVWLRQH� GHO� FDQWLHUH� JDUDQWHQGR� PHJOLR� OD
VLFXUH]]D� H� O¶LJLHQH� GHL� ODYRUDWRUL�� LO� PRQWDJJLR� H� OR� VPRQWDJJLR
DQFKH� TXDQGR� TXHVWH� D]LRQL� YHQJRQR� ULSHWXWH� SL�� YROWH� GXUDQWH� LO
FRUVR�GHL�ODYRUL�D� VHJXLWR�GHOOD�HYROX]LRQH�GHL�PHGHVLPL�� LO� WUDVSRUWR
SUHVVR� LO� FDQWLHUH�� OD� SUHSDUD]LRQH� GHOOD� EDVH� GL� DSSRJJLR�
O¶DFFDWDVWDPHQWR�H�O¶DOORQWDQDPHQWR�D�ILQH�RSHUD��'LPHQVLRQL�HVWHUQH
PDVVLPH�P������[������[������FLUFD�,O�ER[�HG�L�UHODWLYL�DFFHVVRUL�VRQR
H� UHVWDQR� GL� SURSULHWj� GHOO¶LPSUHVD�(
� LQROWUH� FRPSUHVR� TXDQWR� DOWUR
RFFRUUH�SHU� O¶XWLOL]]R�GHO�ER[��0LVXUDWR� DO�PHVH� R� IUD]LRQH�GL�PHVH
SHU�DVVLFXUDUH�OD�FRUUHWWD�RUJDQL]]D]LRQH�GHO�FDQWLHUH�DQFKH�DO�ILQH�GL
JDUDQWLUH� OD� VLFXUH]]D�H� O¶LJLHQH�GHL� ODYRUDWRUL��%R[� LQ� ODPLHUD��SHU� LO
SULPR�PHVH�R�IUD]LRQH�
&DW�����&267,�6,&85(==$
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����� 5(&,1=,21(�02'8/$5(�'$�&$17,(5(��&RVWR�GL�XWLOL]]R�SHU
6��������� OD� VLFXUH]]D� GHL� ODYRUDWRUL� GL� UHFLQ]LRQH� PRGXODUH� SHU� FDQWLHUH�

UHDOL]]DWD� LQ� UHWH� HOHWWURVDOGDWD� D� PDJOLD� UHWWDQJRODUH� FRQ� WRQGLQL
GLDPHWUR� �� H� �� PP� FRQ� FRUQLFH� GL� ULQIRU]R� LQ� WXERODUH� D� VH]LRQH
WRQGD�� FRPSOHWD� GL� VLVWHPD� GL� DFFRSSLDPHQWR� H� GL� EDVDPHQWL� LQ
FHPHQWR�� ,O� SHULPHWUR� UHDOL]]DWR� LQ� WXERODUH� D� VH]LRQH� WRQGD�� *OL
DSSUHVWDPHQWL� VRQR� H� UHVWDQR� GL� SURSULHWj� GHOO
LPSUHVD�� (
� LQROWUH
FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�OD�VWUXWWXUD�LQVWDOODWD�HG�XVDWD
VHFRQGR� OH� QRUPDWLYH� YLJHQWL� H� LO�PDQXDOH� G
XVR� H�PDQXWH]LRQH� GHO
IDEEULFDQWH�� ,O� SUH]]R� FRPSUHQGH� OD� IRUQLWXUD�� OD� SRVD� LQ� RSHUD�� OD
PDQXWHQ]LRQH�� OR� VPRQWDJJLR�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH� O
RSHUD
ILQLWD�D�SHUIHWWD�UHJROD�G
DUWH��3HU�RJQL�SDQQHOOR�GL�OXQJKH]]D������P�H
DOWH]]D���P�SHU�OD�GXUDWD�GHL�ODYRUL�R�GHOOH�IDVL�ODYRUDWLYH�SHU�LO�TXDOH
q�LPSLHJDWR�
&DW�����&267,�6,&85(==$
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����� &$1&(//2� 3('21$/(� 68� 5(&,1=,21(� 02'8/$5(� '$
6��������� &$17,(5(�� &RVWR� GL� XWLOL]]R� SHU� OD� VLFXUH]]D� GHL� ODYRUDWRUL� GL

SDQQHOOR�VSHFLDOH�SHU�FDQFHOOR�SHGRQDOH�SHU�UHFLQ]LRQH�PRGXODUH�SHU
FDQWLHUH�� UHDOL]]DWD� LQ� UHWH� HOHWWURVDOGDWD� D� PDJOLD� UHWWDQJRODUH� FRQ
WRQGLQL� GLDPHWUR� �� H� �� PP� FRQ� FRUQLFH� GL� ULQIRU]R� LQ� WXERODUH� D
VH]LRQH�WRQGD��FRPSOHWD�GL�VLVWHPD�GL�DFFRSSLDPHQWR�H�GL�EDVDPHQWL
LQ� FHPHQWR�� ,O� SHULPHWUR� UHDOL]]DWR� LQ� WXERODUH� D� VH]LRQH� WRQGD��*OL
DSSUHVWDPHQWL� VRQR� H� UHVWDQR� GL� SURSULHWj� GHOO
LPSUHVD�� (
� LQROWUH
FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�OD�VWUXWWXUD�LQVWDOODWD�HG�XVDWD
VHFRQGR� OH� QRUPDWLYH� YLJHQWL� H� LO�PDQXDOH� G
XVR� H�PDQXWH]LRQH� GHO
IDEEULFDQWH�� ,O� SUH]]R� FRPSUHQGH� OD� IRUQLWXUD�� OD� SRVD� LQ� RSHUD�� OD
PDQXWHQ]LRQH�� OR� VPRQWDJJLR�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH� O
RSHUD
ILQLWD�D�SHUIHWWD�UHJROD�G
DUWH��3HU�RJQL�SDQQHOOR�SHU�FDQFHOOR�SHGRQDOH
SHU�OD�GXUDWD�GHL�ODYRUL�R�GHOOH�IDVL�ODYRUDWLYH�SHU�LO�TXDOH�q�LPSLHJDWR�
&DW�����&267,�6,&85(==$
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����� 3817(//,� 7(/(6&23,&,�&RVWR� GL� XWLOL]]R�� SHU� OD� VLFXUH]]D� H� OD
6��������� VDOXWH�GHL� ODYRUDWRUL�� GL� SXQWHOOL� WHOHVFRSLFL� D�FURFH��R�FRQ�SLDVWUD��R

FRQ�SLDVWUD�SLDQD��R�FRQ�IRUFD�DG�³8´��UHJRODELOH�SHU�DOWH]]D�PDVVLPD
ILQR�D�P�������IRUQLWL�H�SRVWL� LQ�RSHUD��'D�FROORFDUH�VRWWR�OH� VWUXWWXUH
GD� FRVWUXLUH� DO� ILQH� GL� UHDOL]]DUH� SDVVDJJL� H� SHUFRUVL� SUHGHILQLWL�
ILQDOL]]DWL� DOOH� YLH� GL� IXJD�� DL� SDVVDJJL� SURWHWWL�� HWF�6RQR� FRPSUHVL�
O¶XVR� SHU� OD� GXUDWD� GHOOD� IDVH� GL� ODYRUR� FKH� OR� ULFKLHGH� DO� ILQH� GL
JDUDQWLUH� OD� VLFXUH]]D� GHL� ODYRUDWRUL�� OD� FROORFD]LRQH� LQ� RSHUD
YHULILFDQGR� OD� SUHVVLRQH� GL� HVHUFL]LR� VXOO¶RJJHWWR� GL� FRQWUDVWR�� OR
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VPRQWDJJLR�� O¶DFFDWDVWDPHQWR� H� O¶DOORQWDQDPHQWR� D� ILQH� RSHUD�� *OL
DSSUHVWDPHQWL� VRQR� H� UHVWDQR� GL� SURSULHWj� GHOO¶LPSUHVD�� (
� LQROWUH
FRPSUHVR� TXDQWR� DOWUR� QHFHVVDULR� SHU� O¶XWLOL]]R� WHPSRUDQHR� GHL
SXQWHOOL��0LVXUDWL�FDGDXQR�SRVWL�LQ�RSHUD��OLPLWDWDPHQWH�D�TXHOOL�XVDWL
SHU� JDUDQWLUH� OD� VLFXUH]]D� GHL� ODYRUDWRUL� H� LQ� UHOD]LRQH� DOOD� IDVH� GL
ULIHULPHQWR�H�DO�WHPSR�QHFHVVDULR�SHU�O¶HVHFX]LRQH�GHOOD�IDVH�VWHVVD�
&DW�����&267,�6,&85(==$
3XQWHOODWXUD�VRODLR�GD�GHPROLUH ������

6200$12�FDG ������ ����� ��������

3DU]LDOH�&267,�6,&85(==$���&DW����HXUR ���������
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/$925,���&DW���

������� 3817(//$785(�� 5HDOL]]D]LRQH� GL� RSHUH� VWUXWWXUDOL� FRVWLWXLWH� GD
���������� SXQWHOODWXUH� LQ� OHJQDPH�QRQ� ILQDOL]]DWH� DOOD� VLFXUH]]D� GHL� ODYRUDWRUL�

IRUQLWH� H� SRVWH� LQ� RSHUD� SHU� VWUXWWXUH� GD� GHPROLUH� R� GD� UHVWDXUDUH� R
SHULFRODQWL�� UHDOL]]DWH� VLD� DO� FRSHUWR� FKH� DOOR� VFRSHUWR�� FRVWLWXLWH� GD
ULWWL�� WDYROH�� IDVFH�� FURFL�� JDWWHOOL� HWF��� 6RQR� FRPSUHVL�� LO� WDJOLR� D
PLVXUD�� OD� FKLRGDWXUD� H� OH� VWDIIH�� (
� LQROWUH� FRPSUHVR� TXDQWR� DOWUR
RFFRUUH�SHU�GDUH�OH�SXQWHOODWXUH� UHDOL]]DWH�D� UHJROD�G
DUWH��0LVXUDWH�D
PHWUR�FXER�GL�OHJQDPH�SRVWR�LQ�RSHUD�
&DW�����/$925,
3XQWHOODWXUD�VRODLR�GD�GHPROLUH ����

6200$12�PF ���� ������ ��������

������� 60217$**,2�',�3817(//$785(�� 6PRQWDJJLR� GL�SXQWHOODWXUH
���������� LQ� OHJQDPH� QRQ� ILQDOL]]DWH� DOOD� VLFXUH]]D� GHL� ODYRUDWRUL�� 6RQR

FRPSUHVL�� O
LPSLHJR� GL� PH]]L� G
RSHUD� DGHJXDWL� DOOD� PROH� GHOOH
SXQWHOODWXUH� GD� VPRQWDUH�� ,O� PDWHULDOH� GL� ULVXOWD� UHVWD� GL� SURSULHWj
GHOO
LPSUHVD� VH� QRQ� SUHYHQWLYDPHQWH� H� GLYHUVDPHQWH� GLVSRVWR
GDOO
$PPLQLVWUD]LRQH�� (
� LQROWUH� FRPSUHVR� TXDQWR� DOWUR� RFFRUUH� SHU
GDUH�LO�ODYRUR�ILQLWR��0LVXUDWR�D�PHWUR�FXER�GL�OHJQDPH�VPRQWDWR
&DW�����/$925,

����

6200$12�PF ���� ������ ��������

������� 5,02=,21(� ',� 0$17,� ,03(50($%,/,�� 5LPR]LRQH� GL� PDQWL
������������ LPSHUPHDELOL� VX� VXSHUILFL� RUL]]RQWDOL�� YHUWLFDOL�� LQFOLQDWH� D� TXDOVLDVL
�� DOWH]]D� FRPSUHVR� LO� FDOR� D� WHUUD�� LO� FDULFR� LO� WUDVSRUWR� H� OR� VFDULFR� D

ULILXWR�� ILQR� D� TXDOVLDVL� GLVWDQ]D�� GHO� PDWHULDOH� GL� ULVXOWD�� (
� LQROWUH
FRPSUHVR� TXDQWR� DOWUR� RFFRUUH� SHU� GDUH� LO� ODYRUR� ILQLWR�� 0DQWL
LPSHUPHDELOL�ELWXPLQRVL�D�VLQJROR�VWUDWR�
&DW�����/$925,
6RSUD�VRODLR�GD�GHPROLUH��LPSHUPHDELOL]]D]LRQH�SURYYLVRULD� ����� ����� �����

6200$12�PT ����� ���� ������

������� 5,02=,21(�',�23(5(� ,1�)(552��5LPR]LRQH�GL�RSHUH� GL� IHUUR�
���������� TXDOL�ULQJKLHUH��JUDWH��FDQFHOOL��WUDYL�GL�IHUUR��HFF���6RQR�FRPSUHVL��OH

RSHUH� PXUDULH�� LO� FDULFR�� LO� WUDVSRUWR� H� OR� VFDULFR� D� ULILXWR�� ILQR� D
TXDOVLDVL�GLVWDQ]D��GHO�PDWHULDOH�GL�ULVXOWD��(
�LQROWUH�FRPSUHVR�TXDQWR
DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
&DW�����/$925,
6FDOD�ORJJLD�HVW ������

6200$12�NJ ������ ���� ������

������� '(02/,=,21(� ',� 62/$,2� 0,672� ,1� /$7(5,=,2� (
���������� &(0(172� $50$72�� 'HPROL]LRQH� GL� VRODLR� PLVWR� LQ� ODWHUL]LR� H

FHPHQWR� DUPDWR� GL� TXDOXQTXH� WLSR�� IRUPD�� OXFH� QHWWD� H� XELFDWR� D
TXDOXQTXH� DOWH]]D� DQFKH� VH� UHDOL]]DWR� SHU� IDOGH� GL� WHWWR�� 6RQR
FRPSUHVL�� O
HYHQWXDOH� WDJOLR� GHL� IHUUL� HVHJXLWR� FRQ� LGRQHL� XWHQVLOL� R
PH]]L� G
RSHUD�� LO� FDOR� D� WHUUD� GHO� PDWHULDOH� GL� ULVXOWD�� LO� FDULFR�� LO
WUDVSRUWR�H�OR�VFDULFR�D�ULILXWR��ILQR�D�TXDOVLDVL�GLVWDQ]D��GHO�PDWHULDOH
GL�ULVXOWD��(
�LQROWUH�FRPSUHVR�TXDQWR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
/D�PLVXUD]LRQH� q�HVHJXLWD� DO�PHWUR�TXDGUDWR� SHU�RJQL�FHQWLPHWUR� GL
VSHVVRUH�GHO�VRODLR�
&DW�����/$925,
6RODLR�LQWHUSLDQR ����� ����� ������ ��������

6200$12�PT[FP �������� ���� ��������

������� '(02/,=,21(� ',� &$/&(6758==2� $50$72�� 'HPROL]LRQH
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������������ WRWDOH�R�SDU]LDOH�GL�FDOFHVWUX]]R�DUPDWR�GL�TXDOVLDVL�IRUPD�R�VSHVVRUH�
�� 6RQR� FRPSUHVL�� O
LPSLHJR� GL�PH]]L� G
RSHUD� DGHJXDWL� DOOD�PROH� GHOOH

VWUXWWXUH� GD� GHPROLUH�� OD� GHPROL]LRQH�� FRQ� RJQL� FDXWHOD� H� D� SLFFROL
WUDWWL�� GHOOH� VWUXWWXUH� FROOHJDWH� R� D� ULGRVVR� GHL� IDEEULFDWL� R� SDUWH� GHL
IDEEULFDWL�GD�QRQ�GHPROLUH��WDJOLDQGR�JOL�HYHQWXDOL�PDWHULDOL�PHWDOOLFL
FRQ�O
DXVLOLR�GL�ILDPPD�RVVLGULFD�R�FRQ�VHJD�PDQXDOH�R�PHFFDQLFD��OD
ULSDUD]LRQH�GHL�GDQQL�DUUHFDWL�D�WHU]L�LQ�FRQVHJXHQ]D�GHOOD�HVHFX]LRQH
GHL�ODYRUL�LQ�DUJRPHQWR��LO�ULSULVWLQR�GL�FRQGXWWXUH�SXEEOLFKH�H�SULYDWH
�IRJQH��JDV��HOHWWULFLWj�� WHOHFRPXQLFD]LRQL��DFTXHGRWWL��HFF���LQWHUURWWH
D�FDXVD�GHOOH�GHPROL]LRQL��LO�FDULFR��LO�WUDVSRUWR�H�OR�VFDULFR�D�ULILXWR�
ILQR�D�TXDOVLDVL�GLVWDQ]D��GHO�PDWHULDOH�GL�ULVXOWD��(
�LQROWUH�FRPSUHVR
TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��(VHJXLWR�D�PDQR�R�FRQ
DOWUR�PH]]R�PDQXDOH�
&DW�����/$925,
7UDYL�VRODLR�LQWHUSLDQR ����� ����� ����� ����
3LODVWUL ���� ���� ����� ����� ����

6200$12�PF ���� ������ ������

������� 7$*/,2� ',� &$/&(6758==2� $50$72�� 7DJOLR� GL� FDOFHVWUX]]R
������������ DUPDWR� HVHJXLWR� FRQ� LGRQHL�PDFFKLQDUL� FRQ� GLVFR� GLDPDQWDWR� R� FRQ
�� ILOR�GLDPDQWDWR�� 6RQR�FRPSUHVL�� LO� FDULFR�� LO� WUDVSRUWR�H� OR� VFDULFR� D

ULILXWR� ILQR� D� TXDOVLDVL� GLVWDQ]D�� GHO� PDWHULDOH� GL� ULVXOWD�� /D
PLVXUD]LRQH�q�HVHJXLWD�D�PT�SHU� VXSHUILFLH�HIIHWWLYD�GHOOD� VH]LRQH�GL
WDJOLR��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
3HU�VSHVVRUL�ILQR�D�FP�����HVHJXLWR�FRQ�GLVFR�GLDPDQWDWR�
&DW�����/$925,
'LVWDFFR�WUDYH ���� ����� ����� ����
'LVWDFFR�SLODVWUL�WUDYH ���� ����� ����� ����

6200$12�PT ���� ������ ������

������� 7$*/,2� ',� &$/&(6758==2� $50$72�� 7DJOLR� GL� FDOFHVWUX]]R
������������ DUPDWR� HVHJXLWR� FRQ� LGRQHL�PDFFKLQDUL� FRQ� GLVFR� GLDPDQWDWR� R� FRQ
�� ILOR�GLDPDQWDWR�� 6RQR�FRPSUHVL�� LO� FDULFR�� LO� WUDVSRUWR�H� OR� VFDULFR� D

ULILXWR� ILQR� D� TXDOVLDVL� GLVWDQ]D�� GHO� PDWHULDOH� GL� ULVXOWD�� /D
PLVXUD]LRQH�q�HVHJXLWD�D�PT�SHU� VXSHUILFLH�HIIHWWLYD�GHOOD� VH]LRQH�GL
WDJOLR��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
3HU�VSHVVRUL�GD�FP�����ILQR�D�FP������HVHJXLWR�FRQ�GLVFR�GLDPDQWDWR�
&DW�����/$925,
'LVWDFFR�WUDYH ���� ����� ����� ����
'LVWDFFR�SLODVWUL�WUDYH ���� ����� ����� ����

6200$12�PT ���� ������ ������

������� '(02/,=,21(�',�085$785(��'HPROL]LRQH�GL�PXUDWXUD�GL�WXIR�
������������ SLHWUDPH�GL�TXDOVLDVL�QDWXUD��GL�PDWWRQL�R�PLVWH��GL�TXDOVLDVL�IRUPD�H
�� VSHVVRUH�� 6RQR� FRPSUHVL�� O
LPSLHJR� GL� PH]]L� G
RSHUD� DGHJXDWL� DOOD

PROH�GHOOH�VWUXWWXUH�GD�GHPROLUH��OD�GHPROL]LRQH��FRQ�RJQL�FDXWHOD�H�D
SLFFROL�WUDWWL��GHOOH�VWUXWWXUH�FROOHJDWH�R�D�ULGRVVR�GHL�IDEEULFDWL�R�SDUWH
GHL� IDEEULFDWL� GD�QRQ�GHPROLUH�� WDJOLDQGR�JOL�HYHQWXDOL�PDWHULDOL� FRQ
O
DXVLOLR� GL� ILDPPD� RVVLGULFD� R� FRQ� VHJD� PDQXDOH� R� PHFFDQLFD�� OD
ULSDUD]LRQH�GHL�GDQQL�DUUHFDWL�D�WHU]L�LQ�FRQVHJXHQ]D�GL�GHWWL�ODYRUL��LO
ULSULVWLQR� GL� FRQGXWWXUH� SXEEOLFKH� H� SULYDWH� �IRJQH�� JDV�� HOHWWULFLWj�
WHOHFRPXQLFD]LRQL�� DFTXHGRWWL�� HFF��� LQWHUURWWH� D� FDXVD� GHOOH
GHPROL]LRQL�� LO� FDULFR�� LO� WUDVSRUWR� H� OR� VFDULFR� D� ULILXWR�� ILQR� D
TXDOVLDVL�GLVWDQ]D��GHO�PDWHULDOH�GL�ULVXOWD��(
�LQROWUH�FRPSUHVR�TXDQWR
DOWUR� RFFRUUH� SHU� GDUH� LO� ODYRUR� ILQLWR�� (VHJXLWR� D�PDQR� R� FRQ� DOWUR
PH]]R�PDQXDOH�
&DW�����/$925,
/RJJLD�SURVSHWWR�HVW��GHPROL]LRQH�VRSUDHOHYD]LRQH ����� ����� ����� ����

6200$12�PF ���� ������ ������

������� 3217(**,� ,1� (/(0(17,� 35()$%%5,&$7,� $� &$9$//(77,�
������������ 3RQWHJJL� LQ� HOHPHQWL� SRUWDQWL� PHWDOOLFL�� D� FDYDOOHWWL�� DVVHPEODWL� LQ
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�� RSHUD�� QRQ� ILQDOL]]DWL� DOOD� VLFXUH]]D� GHL� ODYRUDWRUL��PD� GD� XWLOL]]DUH
FRPH� RSHUH� GL� VRVWHJQR� GHL� SLDQL� GL� ODYRUR� LQ� FXL� RSHUDQR� OH
PDHVWUDQ]H� R� SHU� XVL� VLPLODUH�� 6RQR� FRPSUHVL�� LO� PRQWDJJLR�� OR
VPRQWDJJLR� DG� RSHUD� XOWLPDWD�� L� SLDQDOL� LQ� OHJQR� R� PHWDOOR� R� DOWUR
PDWHULDOH�LGRQHR��OH�WDYROH�IHUPDSLHGH�H�L�SDUDSHWWL��OH�VFDOH�LQWHUQH�GL
FROOHJDPHQWR�WUD�SLDQDOH�H�SLDQDOH��OD�VHJQDOHWLFD�LQGLFDQWH�OH�SDUWL�GL
SRQWHJJLR� QRQ� XWLOL]]DELOL� GDL� ODYRUDWRUL�� JOL� DFFRUJLPHQWL� DWWL� D
WXWHODUH� O¶LQFROXPLWj� GHO� SXEEOLFR�� (
� LQROWUH� FRPSUHVR� TXDQWR� DOWUR
RFFRUUH� SHU� GDUH� OD� VWUXWWXUD� LQVWDOODWD� QHO� ULVSHWWR� GHOOH� QRUPDWLYH
YLJHQWL� H� SHU� L� ILQL� D� FXL� VRQR� GHVWLQDWH�� /H� SDUWL� XWLOL]]DELOL� GDO
SHUVRQDOH�SUHVHQWH�LQ�FDQWLHUH�VRQR�VWLPDWH�FRQ�L�FRVWL�SHU�OD�VLFXUH]]D
LQGLFDWL� QHOO
� ³(OHQFR� UHJLRQDOH� GHL� FRVWL� SHU� OD� VLFXUH]]D�� /D
PLVXUD]LRQH�YLHQH�HVHJXLWD�������LQ�YHUWLFDOH�GDO�SLDQR�GL�DSSRJJLR�GHO
SRQWHJJLR�� DOO¶XOWLPR� SLDQR� GL� FDOSHVWLR� SL�� XQ� PHWUR�� �� � � � LQ
RUL]]RQWDOH� PLVXUDQGR� O¶DVVH� PHGLR� GHOOR� VYLOXSSR� GHO� SRQWHJJLR�
)RUQLWXUD�DOO¶HVWHUQR�SHU�O
LQWHUD�GXUDWD�GHL�ODYRUL��SHU�XQ�PDVVLPR�GL
PHVL�VHL�
&DW�����/$925,
(67(51,
(VW��OXQJ� ����������� ����� ����� ������
1RUG��OXQJ� ����������+�SHVR ������������ ����� ����� ������

���� ����� �����
2YHVW��OXQJ� ������������ ����� ����� ������
6XG��OXQJ� �����������+�SHVR ������������ ����� ����� �����
�OXQJ� ������� ���� ����� �����
,17(51,
)DEEULFDWR�QRUG ���� ����� ����� ������
�+�SHVR ������������� ���� ����� ����� ������
)DEEULFDWR�VXG ���� ����� ����� ������
�+�SHVR ������������� ���� ���� ����� ������

6200$12�PT �������� ����� ���������

������� 3217(**,� $� *,8172� 78%2�� 3RQWHJJLR� PHWDOOLFR� ILVVR� GD
������������ LQWHQGHUH� FRPH� RSHUD� VWUXWWXUDOH� QRQ� ILQDOL]]DWR� DOOD� VLFXUH]]D� GHL
�� ODYRUDWRUL��FRVWLWXLWR�GD�HOHPHQWL�WXERODUL�LQ�DFFLDLR�H�JLXQWL�LQ�DFFLDLR

UHDOL]]DWL� LQ� RSHUD�� 6RQR� FRPSUHVL�� LO�PRQWDJJLR�� OR� VPRQWDJJLR� DG
RSHUD�XOWLPDWD��L�SLDQDOL�LQ�OHJQR�R�PHWDOOR�R�DOWUR�PDWHULDOH�LGRQHR��OH
WDYROH� IHUPDSLHGH� H� L� SDUDSHWWL�� OH� VFDOH� LQWHUQH� GL� FROOHJDPHQWR� WUD
SLDQDOH� H� SLDQDOH�� JOL� DQFRUDJJL�� LO� FDOFROR� VWUXWWXUDOH�� (
� LQROWUH
FRPSUHVR� TXDQWR� DOWUR� RFFRUUH� SHU� GDUH� OD� VWUXWWXUD� LQVWDOODWD� QHO
ULVSHWWR� GHOOH� QRUPDWLYH� YLJHQWL�� /D� PLVXUD]LRQH� YLHQH� HIIHWWXDWD� D
JLXQWR�� )RUQLWXUD� SHU� O
LQWHUD� GXUDWD� GHL� ODYRUL�� SHU� XQ� PDVVLPR� GL
PHVL�VHL�
&DW�����/$925,
,Q�DJJLXQWD�DO�SRQWHJJLR�D�FDYDOOHWWL �����

6200$12�FDG ����� ����� ��������

������� 12/(**,2�',�&$6621,�0(7$//,&,�6&$55$%,/,��1ROHJJLR�GL
������������ FDVVRQL� PHWDOOLFL� VFDUUDELOL� GHOOD� SRUWDWD� GL� ����� PF� FLUFD� SHU� OR
�� VWRFFDJJLR� WHPSRUDQHR� LQ� FDQWLHUH� GL�PDFHULH� H� PDWHULDOL� GL� ULVXOWD�

6RQR� FRPSUHVL�� O
XVR� SHU� OD� GXUDWD� GHOOH� IDVL� GL� ODYRUR� FKH� OR
ULFKLHGRQR� DO� ILQH� GL� JDUDQWLUH� XQD� RUGLQDWD� JHVWLRQH� GHO� FDQWLHUH
JDUDQWHQGR�OD�VLFXUH]]D�GHL�ODYRUDWRUL��LO�WUDVSRUWR�SUHVVR�LO�FDQWLHUH�H
O
DOORQWDQDPHQWR�D�ILQH�RSHUD��3HU�LO�SULPR�PHVH�R�IUD]LRQH�
&DW�����/$925,
'HSRVLWR�WHPSRUDQHR�PDWHULDOL�GHPROL]LRQL ����

6200$12�FDG ���� ������ ������

������� &21)(5,0(172� ',� 0$7(5,$/,� &2',&(� &�(�5�� ��� ���
������������ &RQIHULPHQWR�GL�PDWHULDOL�GL�ULVXOWD�SURYHQLHQWL�GD�FDQWLHUL�FODVVLILFDWL
�� FRPH� ULILXWL� LQHUWL� QRQ� SHULFRORVL� SUHVVR� LPSLDQWL� GL� UHFXSHUR� H�R

GLVFDULFKH�DXWRUL]]DWH�FRPSUHQVLYR�GL�RJQL�RQHUH�� WDVVH�H�FRQWULEXWL�
O
DYYHQXWR� VPDOWLPHQWR� GRYUj� HVVHUH� FRPSURYDWR� D� PH]]R
GHOO
DSSRVLWR� IRUPXODULR� GL� LGHQWLILFD]LRQH� GHO� ULILXWR� GHELWDPHQWH
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FRPSLODWR�H�ILUPDWR�LQ�RJQL�VXD�SDUWH��O
LQGHQQLWj�YHUUj�GHWHUPLQDWD�LQ
EDVH� DO� SHVR� GHL� PDWHULDOL� FRQIHULWL�� OD� TXDUWD� FRSLD� GHO� IRUPXODULR
FRPSOHWD� GHOOD� VRWWRVFUL]LRQH� GHO� VRJJHWWR� DXWRUL]]DWR� DO� UHFXSHUR�
VPDOWLPHQWR� GHL� ULILXWL�� UHVWLWXLWD� DOO
LPSUHVD� H� GD� TXHVWD� WUDVPHVVD
DOOD�'�/��� DXWRUL]]HUj� OD� FRUUHVSRQVLRQH� GHO� FRQIHULPHQWR�� (
� LQROWUH
FRPSUHVR� TXDQWR� DOWUR� RFFRUUH�� &RQIHULPHQWR� GL� PDWHULDOL� FRGLFH
&�(�5������������&HPHQWR��
&DW�����/$925,
7UDYL�H�SLODVWUL ���� ������ �����

6200$12�T ����� ���� ������

������� &21)(5,0(172� ',� 0$7(5,$/,� &2',&(� &�(�5�� ��� ���
������������ &RQIHULPHQWR�GL�PDWHULDOL�GL�ULVXOWD�SURYHQLHQWL�GD�FDQWLHUL�FODVVLILFDWL
�� FRPH� ULILXWL� LQHUWL� QRQ� SHULFRORVL� SUHVVR� LPSLDQWL� GL� UHFXSHUR� H�R

GLVFDULFKH�DXWRUL]]DWH�FRPSUHQVLYR�GL�RJQL�RQHUH�� WDVVH�H�FRQWULEXWL�
O
DYYHQXWR� VPDOWLPHQWR� GRYUj� HVVHUH� FRPSURYDWR� D� PH]]R
GHOO
DSSRVLWR� IRUPXODULR� GL� LGHQWLILFD]LRQH� GHO� ULILXWR� GHELWDPHQWH
FRPSLODWR�H�ILUPDWR�LQ�RJQL�VXD�SDUWH��O
LQGHQQLWj�YHUUj�GHWHUPLQDWD�LQ
EDVH� DO� SHVR� GHL� PDWHULDOL� FRQIHULWL�� OD� TXDUWD� FRSLD� GHO� IRUPXODULR
FRPSOHWD� GHOOD� VRWWRVFUL]LRQH� GHO� VRJJHWWR� DXWRUL]]DWR� DO� UHFXSHUR�
VPDOWLPHQWR� GHL� ULILXWL�� UHVWLWXLWD� DOO
LPSUHVD� H� GD� TXHVWD� WUDVPHVVD
DOOD�'�/��� DXWRUL]]HUj� OD� FRUUHVSRQVLRQH� GHO� FRQIHULPHQWR�� (
� LQROWUH
FRPSUHVR� TXDQWR� DOWUR� RFFRUUH�� &RQIHULPHQWR� GL� PDWHULDOL� FRGLFH
&�(�5������������0LVFXJOL�R�VFRULH�GL�FHPHQWR��PDWWRQL��PDWWRQHOOH�H
FHUDPLFKH��GLYHUVL�GD�TXHOOL�GL�FXL�DO�FRGLFH�&�(�5������������
&DW�����/$925,
6RODLR�LQWHUSLDQR��+�SHVR ������ ����� ����� ����� ������

6200$12�T ������ ���� ������

������� &21)(5,0(172� ',� 0$7(5,$/,� &2',&(� &�(�5�� ��� ���
������������ &RQIHULPHQWR�GL�PDWHULDOL�GL�ULVXOWD�SURYHQLHQWL�GD�FDQWLHUL�FODVVLILFDWL
�� FRPH� ULILXWL� LQHUWL� QRQ� SHULFRORVL� SUHVVR� LPSLDQWL� GL� UHFXSHUR� H�R

GLVFDULFKH�DXWRUL]]DWH�FRPSUHQVLYR�GL�RJQL�RQHUH�� WDVVH�H�FRQWULEXWL�
O
DYYHQXWR� VPDOWLPHQWR� GRYUj� HVVHUH� FRPSURYDWR� D� PH]]R
GHOO
DSSRVLWR� IRUPXODULR� GL� LGHQWLILFD]LRQH� GHO� ULILXWR� GHELWDPHQWH
FRPSLODWR�H�ILUPDWR�LQ�RJQL�VXD�SDUWH��O
LQGHQQLWj�YHUUj�GHWHUPLQDWD�LQ
EDVH� DO� SHVR� GHL� PDWHULDOL� FRQIHULWL�� OD� TXDUWD� FRSLD� GHO� IRUPXODULR
FRPSOHWD� GHOOD� VRWWRVFUL]LRQH� GHO� VRJJHWWR� DXWRUL]]DWR� DO� UHFXSHUR�
VPDOWLPHQWR� GHL� ULILXWL�� UHVWLWXLWD� DOO
LPSUHVD� H� GD� TXHVWD� WUDVPHVVD
DOOD�'�/��� DXWRUL]]HUj� OD� FRUUHVSRQVLRQH� GHO� FRQIHULPHQWR�� (
� LQROWUH
FRPSUHVR� TXDQWR� DOWUR� RFFRUUH�� &RQIHULPHQWR� GL�PDWHULDOL� GL� ULVXOWD
ULILXWL�LQHUWL�QRQ�SHULFRORVL�&�(�5������������3LHWULVFR�SHU�PDVVLFFLDWH
IHUURYLDULH�GLYHUVR�GD�TXHOOR�GL�FXL�DOOD�YRFH�����������
&DW�����/$925,
/RJJLD�SURVSHWWR�HVW��GHPROL]LRQH�VRSUDHOHYD]LRQH ����

6200$12�T ���� ���� ����

������� �&21)(5,0(172� ',� 0$7(5,$/,� &2',&(� &�(�5�� ��� ���
������������ &RQIHULPHQWR�GL�PDWHULDOL�GL�ULVXOWD�SURYHQLHQWL�GD�FDQWLHUL�FODVVLILFDWL
�� FRPH� ULILXWL� LQHUWL� QRQ� SHULFRORVL� SUHVVR� LPSLDQWL� GL� UHFXSHUR� H�R

GLVFDULFKH�DXWRUL]]DWH�FRPSUHQVLYR�GL�RJQL�RQHUH�� WDVVH�H�FRQWULEXWL�
O
DYYHQXWR� VPDOWLPHQWR� GRYUj� HVVHUH� FRPSURYDWR� D� PH]]R
GHOO
DSSRVLWR� IRUPXODULR� GL� LGHQWLILFD]LRQH� GHO� ULILXWR� GHELWDPHQWH
FRPSLODWR�H�ILUPDWR�LQ�RJQL�VXD�SDUWH��O
LQGHQQLWj�YHUUj�GHWHUPLQDWD�LQ
EDVH� DO� SHVR� GHL� PDWHULDOL� FRQIHULWL�� OD� TXDUWD� FRSLD� GHO� IRUPXODULR
FRPSOHWD� GHOOD� VRWWRVFUL]LRQH� GHO� VRJJHWWR� DXWRUL]]DWR� DO� UHFXSHUR�
VPDOWLPHQWR� GHL� ULILXWL�� UHVWLWXLWD� DOO
LPSUHVD� H� GD� TXHVWD� WUDVPHVVD
DOOD�'�/��� DXWRUL]]HUj� OD� FRUUHVSRQVLRQH� GHO� FRQIHULPHQWR�� (
� LQROWUH
FRPSUHVR� TXDQWR� DOWUR� RFFRUUH�� &RQIHULPHQWR� GL�PDWHULDOL� GL� ULVXOWD
ULILXWL� LQHUWL� QRQ� SHULFRORVL� &�(�5�� ��� ��� ��� ��0DWHULDOL� LVRODQWL
GLYHUVL�GD�TXHOOL�GL�FXL�DL�FRGLFL�&�(�5����������H�&�(�5�����������
&RQIHULPHQWR�GL�PDWHULDOL�FRGLFH�&�(�5������������0DWHULDOL�LVRODQWL
GLYHUVL�GD�TXHOOL�GL�FXL�DOOH�YRFL����������H�����������
&DW�����/$925,
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6RSUD�VRODLR�GD�GHPROLUH��LPSHUPHDELOL]]D]LRQH�SURYYLVRULD� ����� ����� ����� ������

6200$12�NJ ������ ���� ������

������� )250$=,21(�)$/'(�',�7(772�&21�085,&&,��)RUPD]LRQH�GL
���������� IDOGH�GL� WHWWR� UHDOL]]DWH�FRQ� WDYHOORQDWR�VX�PXULFFL�JULJOLDWL� UHDOL]]DWL

FRQ�PDWWRQL�IRUDWL�GHOOR�VSHVVRUH�GL�XQD�WHVWD��FP���������GLVSRVWL�DG
LQWHUDVVH� PD[� GL� FP� ���� FRQWURYHQWDWL�� LQ� VHQVR� RUWRJRQDOH�� FRQ
PXULFFL� JULJOLDWL� UHDOL]]DWL� FRQ� PDWWRQL� IRUDWL� GHOOR� VSHVVRUH� GL� XQD
WHVWD� �FP� ������� GLVSRVWL� DG� LQWHUDVVH� PD[� GL� P� ��� (
� FRPSUHVR
O
RQHUH�SHU�OD�VRYUDVWDQWH�VROHWWD�LQ�FDOFHVWUX]]R�GL�FODVVH�WUD�&������
H�&��������GHOOR�VSHVVRUH�FRPSUHVR�WUD�L�FP���H� L�FP����DUPDWD�FRQ
UHWH�HOHWWURVDOGDWD�FP���[���GHO�GLDPHWUR�PLQLPR�GL�PP����(
�LQROWUH
FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
&DW�����/$925,
/RJJLD�HVW ����� ����� �����
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������� *521'$� ',� =$03,1,� 6,1*2/,� ,1� /(*12� 2
������������ 35()$%%5,&$7,�� *URQGD� FRVWLWXLWD� GD� YHUJROL� LQ� OHJQR� GL� SLQR
�� QD]LRQDOH� R� FDVWDJQR�� WUDWWDWL� FRQ� LGRQHR� SURGRWWR� SURWHWWLYR�� R� GD

]DPSLQL�SUHIDEEULFDWL� LQ� FHPHQWR��YHUQLFLDWL�FRORU� OHJQR�� GLVSRVWL� DG
LQWHUDVVH� GL� FLUFD� FP� ���� DQFRUDWL� DO� FRUGROR� GL� FDOFHVWUX]]R� R
LQFDVVDWL� QHOOH� PXUDWXUH�� 6RQR� FRPSUHVL�� LO� VRYUDVWDQWH� WDYRODWR� LQ
SLDQHOOH� QXRYH� R� WDYHOOH� OLVFH�FRQ� LO� ULQILDQFR� LQ� FDOFHVWUX]]R� SHU� OD
IRUPD]LRQH� GHOOH� SHQGHQ]H�� OH� WUDFFH� QHO� PXUR�� O
DQFRUDJJLR� DO
FRUGROR��LO�PRQWDJJLR�D�TXDOVLDVL�DOWH]]D�GD�WHUUD��(
�LQROWUH�FRPSUHVR
TXDQWR�DOWUR�RFFRUUH�SHU�GDUH� O
RSHUD� ILQLWD�6RQR�HVFOXVL�� LO�PDQWR�GL
FRSHUWXUD�� LO� VHFRQGR� ]DPSLQR�� SL�� FRUWR� GHO� VRSUDVWDQWH�
GHQRPLQDWR�JDWWHOOR���0LVXUDWD�GDO�ILOR�HVWHUQR�GHO�PXUR�SHULPHWUDOH�
$JJHWWR�PDVVLPR�GHOOD�JURQGD�GDO�ILOR�HVWHUQR�GHO�IDEEULFDWR�FP����
&RQ�]DPSLQL�LQ�OHJQR�GL�SLQR�QD]LRQDOH�
&DW�����/$925,
/RJJLD�HVW��OXQJ� ������������� ����� ����� �����

���� ���� ����� ����
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������� 25',785$� ',� 7(77,� ,1� /(*12� /$0(//$5(�� &RVWUX]LRQH
������������ GHOOD� VWUXWWXUD�SRUWDQWH� GHO� WHWWR�� UHDOL]]DWR� FRQ� OHJQR� GL� DEHWH� URVVR
�� ODPHOODUH��LQFROODWR�FRQ�FROOH�UHVRUFLQLFKH�VHFRQGR�OH�QRUPH��',1��HG

LPSUHJQDWH� FRQ� XQD� PDQR� GL� LGRQHR� SURGRWWR� SURWHWWLYR�� IRUQLWD� H
SRVWD� LQ� RSHUD�� 6RQR� FRPSUHVL�� OD� FRORULWXUD� VFHOWD� GDOOD� '�/��� LO
FDOFROR� SHU� L� FDULFKL� H� VRYUDFFDULFKL� GL� FXL� DO� '�0�� �������� H
FRPXQTXH�VHFRQGR�OH�QRUPH�YLJHQWL��OD�IHUUDPHQWD�SHU�LO�ILVVDJJLR�GL
WXWWL�L� FRPSRQHQWL�LQ�DFFLDLR�]LQFDWR�D�EDJQR�GRSR� OD� ODYRUD]LRQH��OH
SLDVWUH�GL�DQFRUDJJLR�GHOOH�FDSULDWH�DL�FRUGROL�R�DOOH�PXUDWXUH��LO�WXWWR
VHFRQGR�OD�YLJHQWH�QRUPDWLYD�DQWLVLVPLFD��(
�LQROWUH�FRPSUHVR�TXDQWR
DOWUR� RFFRUUH� SHU� GDUH� O
RSHUD� ILQLWD�� &RQ� VFKHPD� VWDWLFR� VHPSOLFH
�WUDYL�VHPSOLFHPHQWH�DSSRJJLDWH��H�VLPLOL��
&DW�����/$925,
)DEEULFDWR�VXG��VFKHPD�VHPSOLFH�
7UDYL ���� ����� ����� ����� ����
$UFDUHFFL ����� ���� ����� ����� ����

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

)HUPDSLHGH ���� ����� ����� ����� ����
)DEEULFDWR�QRUG��VFKHPD�VHPSOLFH�
7UDYL ����� ����� ����� ����� ����
$UFDUHFFL ����� ���� ����� ����� ����
)HUPDSLHGH ���� ����� ����� ����� ����
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������� 25',785$� ',� 7(77,� ,1� /(*12� /$0(//$5(�� &RVWUX]LRQH
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������������ GHOOD� VWUXWWXUD�SRUWDQWH� GHO� WHWWR�� UHDOL]]DWR� FRQ� OHJQR� GL� DEHWH� URVVR
�� ODPHOODUH��LQFROODWR�FRQ�FROOH�UHVRUFLQLFKH�VHFRQGR�OH�QRUPH��',1��HG

LPSUHJQDWH� FRQ� XQD� PDQR� GL� LGRQHR� SURGRWWR� SURWHWWLYR�� IRUQLWD� H
SRVWD� LQ� RSHUD�� 6RQR� FRPSUHVL�� OD� FRORULWXUD� VFHOWD� GDOOD� '�/��� LO
FDOFROR� SHU� L� FDULFKL� H� VRYUDFFDULFKL� GL� FXL� DO� '�0�� �������� H
FRPXQTXH�VHFRQGR�OH�QRUPH�YLJHQWL��OD�IHUUDPHQWD�SHU�LO�ILVVDJJLR�GL
WXWWL�L� FRPSRQHQWL�LQ�DFFLDLR�]LQFDWR�D�EDJQR�GRSR� OD� ODYRUD]LRQH��OH
SLDVWUH�GL�DQFRUDJJLR�GHOOH�FDSULDWH�DL�FRUGROL�R�DOOH�PXUDWXUH��LO�WXWWR
VHFRQGR�OD�YLJHQWH�QRUPDWLYD�DQWLVLVPLFD��(
�LQROWUH�FRPSUHVR�TXDQWR
DOWUR� RFFRUUH� SHU� GDUH� O
RSHUD� ILQLWD�� &RQ� VFKHPD� VWDWLFR� FRPSOHVVR
�WUDYL�UHWLFRODUL��VWUXWWXUH�FXUYLOLQHH��WHODL�VSD]LDOL�H�VLPLOL��
&DW�����/$925,
)DEEULFDWR�VXG��VFKHPD�FRPSOHVVR�
&DSULDWH ���� ���� ����� ����� ����

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

)DEEULFDWR�QRUG��VFKHPD�FRPSOHVVR�
&DSULDWH��SDU�XJ� ��� ���� ���� ����� ����� ����
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������� &203(162� 3(5� 62/$,�� &RPSHQVR� SHU� VRODL� SRVWL� DG� DOWH]]D
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&DW�����/$925,
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���������� 2� 3,Ô� 7(67(�� 0XUDWXUD� GL� PDWWRQL� LQ� ODWHUL]LR� VHPLSLHQL� GHOOR

VSHVVRUH�VXSHULRUH�D�GXH�R�SL��WHVWH�FRQ�PDOWD�D�SUHVWD]LRQH�JDUDQWLWD
PLQLPR� 0��� (
� FRPSUHVD� OD� IRUPD]LRQH� GL� VRUGLQL�� VSDOOH�
SLDWWDEDQGH��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD
ILQLWD�
&DW�����/$925,
)DEEULFDWR�VXG
&KLXVXUH�VRWWRJURQGD������SDU�XJ� ������������������������
��������� ����� ���� ����� ����
)DEEULFDWR�QRUG
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������� 085$785$� ',� 3,(75$0(� &$/&$5(2� 2� %$6$/7,&2�
���������� 0XUDWXUD� FRPXQH� GL� SLHWUDPH� FDOFDUHR� R� EDVDOWLFR� H� PDOWD� D

SUHVWD]LRQH�JDUDQWLWD�PLQLPR�0���D� WHVWD� UDVD�D�XQR�R�SL�� IURQWL�� LQ
HOHYD]LRQH��6RQR�FRPSUHVL��L�PDJLVWHUL�GL�DSSUHVDWXUD��JOL�VSLJROL�H�OH
ULVHJKH�� OH� HYHQWXDOL� FRQILJXUD]LRQL� D� VFDUSD�� (
� LQROWUH� FRPSUHVR
TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
&DW�����/$925,
)DEEULFDWR�VXG
&KLXVXUH�VRWWRJURQGD��SDU�XJ� ������������������������������ ����� ���� ����� ����
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���������� )$&&,$9,67$��&RPSHQVR�DOOD�PXUDWXUD�GL�SLHWUDPH�SHU�SDUDPHQWR

GL� IDFFLDYLVWD� D� FRUVL� RUL]]RQWDOL�� DQFKH� GL� GLYHUVD� DOWH]]D�� RWWHQXWR
FRQ�OD�ODYRUD]LRQH�GHOOH�SLHWUH�R�FRQFL�JURVVRODQDPHQWH�VTXDGUDWL��(

LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
&DW�����/$925,
)DEEULFDWR�VXG
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������� 3,$1(//$72� 2� 7$9(//21$72�� 3LDQHOODWR� R� WDYHOORQDWR
������������ VRWWRVWDQWH�LO�PDQWR�GL�FRSHUWXUD�GL�WHWWR�FRQ�RUGLWXUD�LQ�OHJQR��IRUQLWL
�� H�SRVWL�LQ�RSHUD��6RQR�FRPSUHVL��OD�IRUQLWXUD�GL�PDOWD�SHU�LO�ILVVDJJLR

GHOOH�SLDQHOOH�R�GHL�WDYHOORQL��OH�RSHUH�SURYYLVLRQDOL��GL�SURWH]LRQH�H�GL
VRVWHJQR�� QRQ� ILQDOL]]DWH� DOOD� VLFXUH]]D� GHL� ODYRUDWRUL�� (
� LQROWUH
FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��5HDOL]]DWR�FRQ
SLDQHOOH�GL�UHFXSHUR�FRPXQTXH�QRQ�UHSHULELOL�LQ�FDQWLHUH�
&DW�����/$925,
)DEEULFDWR�VXG ����� ����� �����

����� ����� �����
)DEEULFDWR�QRUG ����� ����� �����

����� ����� �����

6200$12�PT ������ ����� ���������

������� &$/'$1$� ,1� &$/&(6758==2� $50$72�� &RQJORPHUDWR
���������� FHPHQWL]LR�SHU�IRUPD]LRQH�GL�FDOGDQD��GRVDWR�D�T�OL������WLSR������SHU

XQR� VSHVVRUH� GL� FP� ��� (
� FRPSUHVD� O
DUPDWXUD� FRQ� UHWH� PHWDOOLFD� D
PDJOLD� TXDGUDWD�R� URPERLGDOH��3RVWD� LQ�RSHUD�VXOOH� IDOGH�GHO� WHWWR� D
SURWH]LRQH� GHOO
LVRODPHQWR� WHUPLFR� H�R� GHOO
LPSHUPHDELOL]]D]LRQH�� (

LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
&DW�����/$925,
)DEEULFDWR�VXG ����� ����� �����

����� ����� �����
)DEEULFDWR�QRUG ����� ����� �����

����� ����� �����

6200$12�PT ������ ����� ��������

������� 0(0%5$1$� ,03(50($%,/,==$17(
������������ (/$6723/$6720(5,&$�&21�$50$785$�,1�32/,(67(5(�
�� 0HPEUDQD� LPSHUPHDELOL]]DQWH� ELWXPH� SROLPHUR� HODVWRSODVWRPHULFD

DUPDWD� FRQ� ³WHVVXWR� QRQ� WHVVXWR´� GL� SROLHVWHUH� GD� ILOR� FRQWLQXR�
VSXQERQG� DSSURYDWD� FRQ� $*5(0(17� GDOO¶� ,7&�'97�� D� EDVH� GL
ELWXPH� GLVWLOODWR�� SODVWRPHUL� HG� HODVWRPHUL�� DSSOLFDWD� D� ILDPPD� FRQ
JLXQWL� VRYUDSSRVWL� GL� FP� ��� FRQ� OH� VHJXHQWL� FDUDWWHULVWLFKH� �� �
DUPDWXUD�� �WHVVXWR� QRQ� WHVVXWR�� GL� SROLHVWHUH� VSXQERQG�� �� VSHVVRUH
�8($WF��� �PP�� �� VWDELOLWj� GL� IRUPD� D� ����&� �(1������� VWDELOH�� �
IOHVVLELOLWj� D� IUHGGR� �(1����������&�� �� UHVLVWHQ]D� D� WUD]LRQH� FDULFR
PDVVLPR�URWWXUD/RQJ��7UDVY�� �(1���������� �������� 1��� FP�� �
DOOXQJDPHQWR� D� URWWXUD� /RQJ��7UDVY��(1� ���������� �������� �
UHVLVWHQ]D�D� WUD]LRQH�GHOOH�JLXQ]LRQL��(1����������!� �����1��FP�R
URWWXUD�IXRUL�GDO�JLXQWR����UHVLVWHQ]D�DOOD�ODFHUD]LRQH�/RQJ��7UDVY���(1
���������� �������1�� �� VWDELOLWj� GLPHQVLRQDOH� D� FDOGR� /RQJ��7UDVY�
�(1� ��������� �������������� �� LPSHUPHDELOLWj� DOO¶DFTXD� �(1� ������
DVVROXWD�� �� UHVLVWHQ]D� DOO¶LQYHFFKLDPHQWR� WHUPLFR�� �� PHVL� D� ���&
�8($WF������IOHVVLELOLWj�GRSR�LQYHFFKLDPHQWR�������&���&DUDWWHULVWLFKH
GD� FHUWLILFDUH�� (¶� FRPSUHVD� OD� IRUQLWXUD�� OD� SRVD� LQ� RSHUD� H� TXDQWR
DOWUR� RFFRUUH� SHU� GDUH� O¶RSHUD� ILQLWD� �� &RQ� DXWRSURWH]LRQH� PLQHUDOH�
VSHVVRUH�PP�����SL��O
DUGHVLD�
&DW�����/$925,
)DEEULFDWR�VXG ����� ����� �����

����� ����� �����
5LVYROWL �����
)DEEULFDWR�QRUG ����� ����� �����

����� ����� �����
5LVYROWL �����

6200$12�PT ������ ����� ��������

������� 0$172�',�&23(5785$�&21�&233,�$//$�520$1$��0DQWR
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������������ GL�FRSHUWXUD� GHO� WHWWR� FRQ� WHJROH� SLDQH� DOOD� URPDQD� FRQ�VRYUDSSRVWR
�� VHFRQGR�VWUDWR�GL�WHJROH�FXUYH� �FRSSL���RSSXUH�WHJROH�FXUYH�D�GRSSLR

VWUDWR��IRUQLWR�H�SRVWR�LQ�RSHUD��6RQR�FRPSUHVL��L�WHJRORQL�GL�FROPR�H
GL� GLVSOXYLR�� OD� VXJJHOODWXUD� GL� TXHVWL� H� GHOOH� WHJROH� FKH� IRUPDQR
FRQWRUQR� DOOH� IDOGH� FRQ� PDOWD�� L� SH]]L� VSHFLDOL� RFFRUUHQWL�� ,� FRSSL
GRYUDQQR�DYHUH�XQD�DGHJXDWD�VRYUDSSRVL]LRQH�FKH�JDUDQWLVFD�OD�WHQXWD
LGULFD� GHO�PDQWR�� (
� LQROWUH� FRPSUHVR� TXDQWR� DOWUR� RFFRUUH� SHU� GDUH
O
RSHUD�ILQLWD��&RQ�FRSSL�H�VRWWRFRSSL�
&DW�����/$925,
)DEEULFDWR�VXG ����� ����� �����

����� ����� �����
)DEEULFDWR�QRUG ����� ����� �����

����� ����� �����

6200$12�PT ������ ����� ���������

������� &$1$/(� ',� *521'$� ,1� 5$0(�� &DQDOH� GL� JURQGD�� OLVFLR� R
������������ VDJRPDWR�� LQ� UDPH�� IRUQLWR�H�SRVWR� LQ�RSHUD��6RQR�FRPSUHVL�� O
RQHUH
�� SHU�OD� IRUPD]LRQH�GHL�JLXQWL�H�VRYUDSSRVL]LRQL�FKLRGDWH�D�GRSSLD�ILOD

GL� ULEDWWLQL� GL� UDPH� H� VDOGDWXUH� D� VWDJQR�� OH� VFRVVDOLQH�� OH� VWDIIH� GL
IHUUR��OH�FLFRJQH�PXUDWH�H�FKLRGDWH�SRVWH�DG�LQWHUDVVH�QRQ�VXSHULRUH�D
P�� ������ OH� OHJDWXUH� FRQ� ILOR� GL� IHUUR� ]LQFDWR�� (
� LQROWUH� FRPSUHVR
TXDQWR�DOWUR�RFFRUUH�SHU�GDUH� O
RSHUD�ILQLWD��'HOOR�VSHVVRUH�GL�PP���
����VYLOXSSR�FP����
&DW�����/$925,
)DEEULFDWR�VXG ���� ����� �����

���� ����
)DEEULFDWR�QRUG ���� ����� �����

6200$12�P ����� ������ ��������

������� &219(56(�� 6&266$/,1(� (� &203/89,� ,1� /$0,(5$� ',
���������� 5$0(�� &RQYHUVH�� VFRVVDOLQH�� FRPSOXYL� LQ� ODPLHUD� GL� UDPH�

FRPXQTXH� VDJRPDWL�� FRQ� VYLOXSSR� VXSHULRUH� D� PP� ����� GHOOR
VSHVVRUH� GL� PP� ������ IRUQLWH� H� SRVWH� LQ� RSHUD�� 6RQR� FRPSUHVL�� OH
FKLRGDWXUH��OH�VDOGDWXUH��OH�RSHUH�PXUDULH��(
�LQROWUH�FRPSUHVR�TXDQWR
DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
&DW�����/$925,
)DEEULFDWR�VXG
/DWHUDOL�H�FRPSOXYL�UDFFRUGL �����
)DEEULFDWR�QRUG
/DWHUDOL�H�FRPSOXYL�UDFFRUGL �����

6200$12�PT ����� ������ ��������

������� 3/89,$/(� ,1� 5$0(�� 3OXYLDOH� LQ� UDPH� D� VH]LRQH� TXDGUDWD� R
������������ FLUFRODUH�� IRUQLWR� H� SRVWR� LQ� RSHUD�� 6RQR� FRPSUHVL�� OH� VDOGDWXUH�� L
�� JRPLWL�� OH� VWDIIH� SRVWH� DG� LQWHUDVVH� QRQ� VXSHULRUH� D� P� ������ OH

OHJDWXUH�� O
LPEXWR�GL�DWWDFFR�DO�FDQDOH�GL�JURQGD��(
� LQROWUH�FRPSUHVR
TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��'HOOD�VH]LRQH�FP���[���R
GLDPHWUR�PP������VSHVVRUH������
&DW�����/$925,
)DEEULFDWR�VXG ���� ����� �����
)DEEULFDWR�QRUG ���� ����� �����

6200$12�P ����� ����� ��������

������� /$9$785$�� 6*5$66$**,2� (� 5,02=,21(� ',� 9(&&+,$
������������ 9(51,&,$785$� 68� /(*12�� /DYDWXUD�� VJUDVVDJJLR�� FRQ� LGRQHR
�� GHWHUVLYR�� H� ULPR]LRQH� GL� YHFFKLD� YHUQLFLDWXUD� VX� OHJQR�� HVWHUQD� HG

LQWHUQD�� DQFKH� LQ� ORFDOL� DELWDWL�� 6RQR� FRPSUHVL�� OD� SXOLWXUD� DG� RSHUD
XOWLPDWD�� (
� LQROWUH� FRPSUHVR� TXDQWR� DOWUR� RFFRUUH� SHU� GDUH� O
RSHUD
ILQLWD�� 5LPR]LRQH� GL� YHFFKLD� YHUQLFH� VX� OHJQR� FRQ� VYHUQLFLDWRUH
FKLPLFR�
&DW�����/$925,
3XOL]LD�H�ULSULVWLQR�DUFKLWUDYL�DPPDORUDWL �����

&200,77(17(��
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6200$12�PT ����� ���� ������

������� ,035(*1$17(�785$325,�3(5�/(*12��$SSOLFD]LRQH�GL�IRQGR
���������� WUDVSDUHQWH�FRQ� IXQ]LRQH�GL�WXUDSRUL�SHU� VXSHUILFL� LQ� OHJQR��D�EDVH�GL

ROL�H�UHVLQH�YHJHWDOL��SULYR�GL�UHVLQH�VLQWHWLFKH�H�SURGRWWL�LQ�JHQHUDOH�GL
VLQWHVL� SHWUROFKLPLFD�� 'D� DSSOLFDUH� D� SHQQHOOR�� D� VSUX]]R� R� FRQ
VWUDFFLR��(¶�FRPSUHVR�TXDQWR�VHUYH�SHU�DYHUH�O¶RSHUD�ILQLWD�
&DW�����/$925,
3XOL]LD�H�ULSULVWLQR�DUFKLWUDYL�DPPDORUDWL �����

6200$12�PT ����� ���� ������

������� 678&&$785$�(�5$6$785$�',�23(5(�,1�/(*12��6WXFFDWXUD
���������� H� UDVDWXUD� GL� RSHUH� LQ� OHJQR�� FRQ� VWXFFR� JUDVVR� FRQ� GXH� SDVVDWH

LQFURFLDWH�� FRPSUHVR� RJQL� RQHUH� SHU� GDUH� OD� VXSHUILFLH� SURQWD� DOOD
SLWWXUD��FRQ�VPDOWL�DOO
DFTXD�R�DOOD�YHUQLFLDWXUD��FRQ�VPDOWL�VLQWHWLFL��(

LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
&DW�����/$925,
3XOL]LD�H�ULSULVWLQR�DUFKLWUDYL�DPPDORUDWL �����

6200$12�PT ����� ����� ������

������� $33/,&$=,21(� ',� )21'2� 3(5� 60$/72� 68� /(*12�
���������� $SSOLFD]LRQH�GL�IRQGR�D�EDVH�GL�FHUD�G¶DSL��ROL�H�UHVLQH�YHJHWDOL��SULYR

GL� UHVLQH� VLQWHWLFKH�� HVVLFFDQWL� FRQWHQHQWL� SLRPER� H� SURGRWWL� LQ
JHQHUDOH� GL� VLQWHVL� SHWUROFKLPLFD�� FRPH� SUHSDUD]LRQH� GHOOH� VXSHUILFL
OLJQHH�GD�WUDWWDUH�FRQ�VXFFHVVLYD�YHUQLFLDWXUD�D�VPDOWR��'D�DSSOLFDUH�D
SHQQHOOR� R� VSUX]]R�� (¶� FRPSUHVR� TXDQWR� VHUYH� SHU� DYHUH� O¶RSHUD
ILQLWD�
&DW�����/$925,
3XOL]LD�H�ULSULVWLQR�DUFKLWUDYL�DPPDORUDWL �����

6200$12�PT ����� ���� ������

������� $63257$=,21(� ,1� 352)21',7¬� '(/� &$/&(6758==2
���������� $00$/25$72�� $VSRUWD]LRQH� LQ� SURIRQGLWj� GHO� FDOFHVWUX]]R

DPPDORUDWR� GD� HVHJXLUVL� QHOOH� ]RQH� IRUWHPHQWH� GHJUDGDWH� PHGLDQWH
LGURVFDULILFD�H�R�VDEELDWXUD��DOOR�VFRSR�GL�RWWHQHUH�VXSHUILFL�SXOLWH� LQ
PDQLHUD�GD�UHQGHUOH�SULYH�GL�HOHPHQWL�HVWUDQHL�HG�HOLPLQDUH�]RQH�SRFR
UHVLVWHQWL� ILQR� DO� UDJJLXQJLPHQWR� GHOOR� VWUDWR� GHO� FOV� FRQ
FDUDWWHULVWLFKH� GL� EXRQD� VROLGLWj� HG� RPRJHQHLWj� H� FRPXQTXH� QRQ
FDUERQDWR�� HG� RJQL� DOWUR� HOHPHQWR� FKH� SRVVD� IXQJHUH� GD� IDOVR
DJJUDSSR� DL� VXFFHVVLYL� WUDWWDPHQWL� H�R� JHWWL�� 6RQR� FRPSUHVL�
O
HVHFX]LRQH� GHOOH� QHFHVVDULH� SURYH� FKLPLFKH� SHU� OD� GHWHUPLQD]LRQH
GHOOD�SURIRQGLWj�GL�FDUERQDWD]LRQH��LO�FDULFR��LO�WUDVSRUWR�H�OR�VFDULFR�D
ULILXWR�GHOO
HYHQWXDOH�PDWHULDOH� GL� ULVXOWD��(
� LQROWUH�FRPSUHVR�TXDQWR
DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
&DW�����/$925,
7XWWH�OH�VWUXWWXUH�HVSRVWH�DOOH�LQWHPSHULH
4XDQWLWj�VWLPDWD ����� ����� �����

6200$12�PT[FP ����� ���� ������

������� 3527(=,21(� '(,� )(55,� '
$50$785$� &21� 0$/7$
������������ &(0(17,=,$� $17,&25526,9$� '$7$� $� 3(11(//2�
�� )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�� ELFRPSRQHQWH�� D� EDVH� GL� OHJDQWL
FHPHQWL]L�� SROLPHUL� LQ� SROYHUH� H� LQLELWRUL� GL� FRUURVLRQH�
/¶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

&200,77(17(��
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VSD]]RODWXUD� PHFFDQLFD� �GD� FRPSXWDUVL� D� SDUWH�� DYHQGR� FXUD� GL
SRUWDUH� OD� VXSHUILFLH� D� PHWDOOR� ELDQFR� �JUDGR� 6$� �ò��� ,O� SURGRWWR�
DGDWWR� SHU� LO� WUDWWDPHQWR� SURWHWWLYR� ULDOFDOLQL]]DQWH� GHL� IHUUL
G¶DUPDWUXUD�� GRYUj� SRVVHGHUH� XQ�S+� VXSHULRUH� D� ���� OLYHOOR�PLQLPR
SHU�JDUDQWLUH� OD�SDVVLYD]LRQH�GHO�IHUUR�HG�HVVHUH�DSSOLFDWR�D�SHQQHOOR
LQ�GXH�PDQL�DYHQGR�FXUD�GL�FRSULUH�WRWDOPHQWH�HG�LQ�PRGR�RPRJHQHR
OD� VXSHUILFLH� GHO� IHUUR� SHU� XQR� VSHVVRUH� WRWDOH� GHOOH� GXH� PDQL� QRQ
LQIHULRUH� DL� �� PP�� /¶DSSOLFD]LRQH� GHOOD� SULPD� PDQR� GRYUj� HVVHUH
HVHJXLWD� ILQR� D� UDJJLXQJHUH� XQR� VSHVVRUH� GL� �� PP� SHU� WXWWD� OD
OXQJKH]]D� GHOOD� EDUUD�� OD� VHFRQGD� PDQR� SRWUj� HVVHUH� DSSOLFDWD�� LQ
FRQGL]LRQL� DPELHQWDOL� QRUPDOL�� GRSR� FLUFD� �� RUH� GDOO¶DSSOLFD]LRQH
GHOOD�SULPD�PDQR�R�LO�JLRUQR�VXFFHVVLYR��SUHIHULELOPHQWH�HQWUR�OH���
RUH�� LQ� IXQ]LRQH� GHOO¶RUJDQL]]D]LRQH� GHO� FDQWLHUH�� 'XUDQWH
O¶RSHUD]LRQH� VL� VSRUFKHUj� LQHYLWDELOPHQWH� DQFKH� LO� FDOFHVWUX]]R
FLUFRVWDQWH� L� IHUUL� GL� DUPDWXUD�� FLz� QRQ� GHYH� SUHJLXGLFDUH� H� DOWHUDUH
O¶DGHUHQ]D� GHOOH� PDOWH� GD� ULSULVWLQR� FKH� VDUDQQR� XWLOL]]DWH
VXFFHVVLYDPHQWH�� ,O� SURGRWWR� GRYUj� ULVSRQGHUH� DL� UHTXLVLWL� PLQLPL
ULFKLHVWL�GDOOD�(1���������(
�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH
O
RSHUD� ILQLWD�� &DOFRODWD� SHU� RJQL� P� GL� EDUUD�� &RQ� PDOWD� FHPHQWL]LD
ELFRPSRQHQWH� DQWLFRUURVLYD� ULDOFDOLQL]]DQWH� FRQ� OH� VHJXHQWL
FDUDWWHULVWLFKH�� 5DSSRUWR� GHOO¶LPSDVWR�� FRPS�$�FRPS�%�  � ���
$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�����&�
&DW�����/$925,
7XWWH�OH�VWUXWWXUH�HVSRVWH�DOOH�LQWHPSHULH
4XDQWLWj�VWLPDWD �����

6200$12�P ����� ���� ������

������� 5,35,67,12� '(/� &$/&(6758==2� &21� 0$/7$
������������ 7,6627523,&$� $� 5,7,52� &203(16$72� (� $� 35(6$
�� 1250$/(�� ',� &/$66(� 5��� 3$57,&2/$50(17(� ,1',&$7$

3(5� (66(5(� 3203$7$� 3(5� /81*+(� ',67$1=(� 2
(/(9$7(� 35(9$/(1=(� ,1� 63(6625,� '$� �� $� �� &0� 3(5
675$72�� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PDOWD� WLVVRWURSLFD
PRQRFRPSRQHQWH��D�ULWLUR�FRPSHQVDWR�H�D�SUHVD�QRUPDOH��SHU�HOHYDWH
SUHYDOHQ]H�R�OXQJKH�GLVWDQ]H��D�EDVH�FHPHQWL]LD��FRPSRVWD�GD�OHJDQWL
LGUDXOLFL� UHVLVWHQWH�DL�VROIDWL�� DJJUHJDWL� VHOH]LRQDWL�� ILEUH�VLQWHWLFKH� LQ
SROLDFULORQLWULOH�� LQLELWRUH� GL� FRUURVLRQH� RUJDQLFR�� VSHFLDOL� DGGLWLYL
HVSDQVLYL� H� ULWHQWRUL� G¶DFTXD� SHU� OD� ULFRVWUX]LRQH� GL� VWUXWWXUH
GHJUDGDWH� LQ� FDOFHVWUX]]R�� /¶DSSOLFD]LRQH� GHOOD� PDOWD� GRYUj� HVVHUH
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O¶DSSOLFD]LRQH�,O� SURGRWWR� GRYUj� ULVSRQGHUH� DL� UHTXLVLWL� PLQLPL
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