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'LPHQWLFD�LO�SDVVDWR�H�JXDUGD�DO�IXWXUR��19����

9$1�SRUWD�XQD�YHQWDWD�GL�QRYLWÂ�QHO�VHJPHQWR�

GHL�YHLFROL�FRPPHUFLDOL�OHJJHUL��*UD]LH�DOOD�VXD�

HIILFLHQ]D� H� DJOL� DPSL� VSD]L� RIIHUWL� IDFLOLWD� OD�

VWUDGD� DO� WXR� EXVLQHVV�� JXLGDQGRWL� YHUVR� LO�

VXFFHVVR�� /H� VILGH� ODYRUDWLYH� ULFKLHGRQR�

IOHVVLELOLWÂ�H�19����9$1��FRQ�XQ�DPSLR�YROXPH�

GL�FDULFR�H�OD�VRJOLD�SLÛ�EDVVD�GHOOD�FDWHJRULD��

Ê�XQ�YHLFROR�HVWUHPDPHQWH�YHUVDWLOH��(�JUD]LH�

DOOD�IXQ]LRQDOLWÂ�GHOOtDELWDFROR��FDUDWWHUL]]DWR�GD�

IDFLOLWÂ�GL�DFFHVVR��SRVL]LRQH�GL�JXLGD�ULDO]DWD�

H� QXPHURVL� YDQL� SRUWDRJJHWWL�� 19���� 9$1�

UDSSUHVHQWD� XQ� YHUR� FDPELDPHQWR� ULVSHWWR�

DOOH�FRQYHQ]LRQL�GHL�YHLFROL�FRPPHUFLDOL�

3HU�PDJJLRUL�LQIRUPD]LRQL�FRQVXOWD�OD�VFKHGD�WHFQLFD�R�YDL�VX�ZZZ�QLVVDQ�LW�
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w���DQQL�GL�JDUDQ]LD���HVWHQVLRQH

w�	��DQQL�GL�JDUDQ]LD�DQWLFRUURVLRQH

w���DQQL�GL�JDUDQ]LD�VXOOD�YHUQLFLDWXUD

w�,QWHUYDOOL�GL�PDQXWHQ]LRQH�RJQL�	��PHVL�R��������NP�SHU�

PRWRUL�EHQ]LQD�H�RJQL�	��PHVL�R��������NP�SHU�PRWRUL�'LHVHO
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(&&(=,21$/(�&$3$&,7¢�',�&$5,&2

92/80(�',�

&$5,&2����P
�

/tRWWLPL]]D]LRQH�GHOOH�GLPHQVLRQL�LQWHUQH�GL�19����9$1�KD�UHVR�

SRVVLELOH�XQ�DXPHQWR�FRQVLGHUHYROH�GHOOR�VSD]LR�GL�FDULFR��LO�SLÛ�

DPSLR�GHOOD�FDWHJRULD��&RQ�XQ�YROXPH�GL�
���P��H�XQD�FDSDFLWÂ�GL�

����NJ�19����9$1�VRGGLVID�TXDOVLDVL�HVLJHQ]D�ODYRUDWLYD�

/tDPSLR�VSD]LR�WUD�OH�

ILDQFDWH�IDFLOLWD�LO�

WUDVSRUWR�GHL�FDULFKL�SLÛ�

LQJRPEUDQWL�

��	
�P �����P

/D�OXQJKH]]D�GHO�SLDQR�GL�

FDULFR�FRQVHQWH�GL�

WUDVSRUWDUH�GXH�HXURSDOOHW�

/HDGHU�SHU�YROXPH�GL�

FDULFR�

��
��P ����P�

/D�VRJOLD�ULEDVVDWD�

SHUPHWWH�GL�GLVSRUUH�GL�

XQtDOWH]]D�PDJJLRUH�SHU�

FDULFDUH�DQFKH�JOL�RJJHWWL�

SLÛ�YROXPLQRVL�
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&$5,&2

����NJ


),12�$

��/D�FDSDFLWÂ�GL�FDULFR�VL�ULIHULVFH�DG�XQ�YHLFROR�VWDQGDUG�FRQ�FRQGXFHQWH�D�ERUGR�����NJ�	�FRQ�VHUEDWRLR�SLHQR	�UXRWD�GL�VFRUWD�H�VFDWROD�IXVLELOL�
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',0(16,21,�(66(1=,$/,�(�63$=,�*(1(526,

,O� GHVLJQ�GL�19����9$1�Ê� ULYROX]LRQDULR
�RIIUH�

GLPHQVLRQL�HVWHUQH�FRQWHQXWH��PD�GLVSRQH�GL�XQR�

VSD]LR�GL�FDULFR�LQWHUQR�DL�YHUWLFL�GHOOD�FDWHJRULD��

&RQ�
�
�P�GL� OXQJKH]]D�H�	����P�GL� ODUJKH]]D��

JXLGDUH�19����9$1�VDUÂ�XQD�SLDFHYROH�VFRSHUWD�

FKH�WL�DLXWHUÂ�DG�DIIURQWDUH�VHQ]D�IDWLFD�SDUFKHJJL�H�

PDQRYUH��DQFKH�QHOOH�VLWXD]LRQL�SLÛ�LPSHJQDWLYH��

&203$772�)825,�(�63$=,262�'(1752

/81*+(==$�&203/(66,9$��

����P

$/7(==$�

&203/(66,9$��

�����P

/$5*+(==$�&203/(66,9$��

���	�P

3HU�TXDOVLDVL�WLSRORJLD�GL�FDULFR
�GDOOH�SLDQWH�DL�PDWHULDOL�GD�FRVWUX]LRQH
�19����9$1�PHWWH�D�WXD�GLVSRVL]LRQH�OH�VXH�VWUDRUGLQDULH�FDSDFLWÂ�

GL�WUDVSRUWR�
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,17(//,*(17(�(�9(56$7,/(

/tDPSLR�YDQR�GL�FDULFR�GL�19����9$1�Ê�VWDWR�SURJHWWDWR�SHU�RWWLPL]]DUH�OH�

GLPHQVLRQL�LQWHUQH�H�IDFLOLWDUH�LO�WXR�ODYRUR�TXRWLGLDQR��*UD]LH�D����
�P�GL�OXQJKH]]D�

H�D�	����P�GL�VSD]LR�WUD�L�SDVVDUXRWD�19����9$1�SXÔ�RVSLWDUH�GXH�HXURSDOOHW��

&DULFDUH�H�VFDULFDUH�GLYHQWD�XQtRSHUD]LRQH�VHPSOLFH�H�YHORFH�JUD]LH�DG�XQD�

VRJOLD�FKH�GLVWD�VROWDQWR���
�PP�GD�WHUUD��,�JDQFL�GL�ILVVDJJLR�LQROWUH�PDQWHQJRQR�

VWDELOL�L�FDULFKL�WUDVSRUWDWL�

19����9$1�WL�RIIUH�XQtDPSLD�JDPPD�GL�FRQILJXUD]LRQL�GL�FDULFR��FDSDFH�GL�

VRGGLVIDUH�OH�HVLJHQ]H�GL�RJQL�WLSR�GL�EXVLQHVV��ª�SRVVLELOH�VFHJOLHUH�WUD�GXH�WLSL�GL�

SDUDWLH�GLYLVRULH��XQD�R�GXH�SRUWH�VFRUUHYROL�H�SRUWD�SRVWHULRUH�ODPLHUDWD�R�YHWUDWD�

$OOtLQWHUQR�GL�19����9$1�SXÔ�WURYDUH�SRVWR�

DQFKH�XQD�VFDOD�OXQJD�����P�

19����9$1�SXÔ�FRQWHQHUH�GXH�HXURSDOOHW�

&tÊ�VSD]LR�SHU�RJJHWWL�OXQJKL�ILQR�D�

����P�

$OWH]]D�GD�WHUUD� 6SD]LR�SHU�GXH�HXURSDOOHW� 'LVWDQ]D�WUD�L�

SDVVDUXRWD�

	���PP ��(8523$//(7 �����P����P
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19����LQ�YHUVLRQH�&20%,�QRQ�Ê�VROR�DGDWWDELOH�D�WXWWH�OH�WXH�HVLJHQ]H�ODYRUDWLYH��PD�Ê�

DQFKH�XQtHOHJDQWH�VROX]LRQH�SHU�LO�WHPSR�OLEHUR��'LVSRQH�GL�VSD]L�LQWHUQL�IOHVVLELOL�H�GL�

SRVVLELOLWÂ�GL�FDULFR�H�WUDVSRUWR�TXDVL�LOOLPLWDWH��

19����&20%,�SXÔ�FRPRGDPHQWH�RVSLWDUH�ILQR�D���SDVVHJJHUL��&RQ���SDVVHJJHUL��GLVSRVWL�

VX�GXH�ILOH�GL�VHGLOL��WL�RIIUH�XQR�VSD]LR�GL�FDULFR�GL�����P��SHU�ERUVH��EDJDJOL�H�DWWUH]]DWXUH�

VSRUWLYH�

9(56$7,/(�(�32/,9$/(17(
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)LQR�D�
���P
�GL�YROXPH�GL�FDULFR�FRQ�OD�

VHFRQGD�ILOD�GL�VHGLOL�DEEDWWXWD�

)LQR�D���
�P
�GL�YROXPH�GL�FDULFR�FRQ�GXH�ILOH�

GL�VHGLOL�H���SDVVHJJHUL�

����P� ����P�

3LÛ�SRVWL
�SLÛ�VSD]LR�

��3267,
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3HUVLQR�FRQ���SDVVHJJHUL�19����&20%,�

SXÔ�DJHYROPHQWH�RVSLWDUH�DOPHQR�GXH�

YDOLJLH�GL�DPSLH�GLPHQVLRQL�

$QFKH� FRQ� FLQTXH� SHUVRQH� D� ERUGR�

19����&20%,�SXÔ�RVSLWDUH�EDJDJOL�GL�

DPSLH�GLPHQVLRQL�JUD]LH�DG�XQR�VSD]LR�GL�

FDULFR�GL���
�P�������P��FRQ�OD�WHU]D�ILOD�GL�

VHGLOL�RS]LRQDOH�DEEDWWXWD��

,Q� FRQILJXUD]LRQH� sGXH� SRVWLt�19����

&20%,�SHUPHWWH�GL�WUDVSRUWDUH�ILQR�D�WUH�

ELFLFOHWWH
�RIIUHQGRWL�XQR�VSD]LR�GL�FDULFR�

GL�
���P�����	�P��FRQ�OD�WHU]D�ILOD�GL�VHGLOL�

RS]LRQDOH�DEEDWWXWD��

��3267,

��3267,

��3267,
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&202'2�(�$'$77$%,/(

19����&20%,�GLVSRQH�GL�DPSL�VSD]L� LQWHUQL�FKH��JUD]LH�DOOtHVWUHPD�

DGDWWDELOLWÂ�GHL�VHGLOL��WL�RIIURQR�LQILQLWH�SRVVLELOLWÂ�GL�FRQILJXUD]LRQH��&RQ�

GXH��FLQTXH�R�VHWWH�SDVVHJJHUL��19����&20%,�GLVSRQH�VHPSUH�GL�WXWWR�OR�

VSD]LR�QHFHVVDULR�SHU�L�EDJDJOL�

/D�VHFRQGD�H�OD�WHU]D�ILOD��GLVSRQLELOH�LQ�RS]LRQH��GL�VHGLOL�VRQR�DEEDWWLELOL�H�

SHUPHWWRQR�GL�FUHDUH�XQ�SLDQR�GL�FDULFR�VSD]LRVR�H�ULEDVVDWR��LQ�FXL�Ê�

SRVVLELOH�RVSLWDUH�WXWWR�FLÔ�GL�FXL�KDL�ELVRJQR�

,�QXPHURVL�HG�LQWHOOLJHQWL�YDQL�SRUWDRJJHWWL��L�JDQFL�GL�FDULFR�H�XQ�DELWDFROR�

SUDWLFR�H�IXQ]LRQDOH�SURGXFRQR�XQtRWWLPD�LPSUHVVLRQH�VXL�WXRL�SDVVHJJHUL�

H�VHPSOLILFDQR�QRWHYROPHQWH�OD�WXD�YLWD�GL�WXWWL�L�JLRUQL�H�LO�WXR�ODYRUR�

7XWWL�L�VHGLOL�VRQR�DEEDWWLELOL�SHU�

DXPHQWDUH�OR�VSD]LR�GL�FDULFR��

'877,/(�(�

02'8/$%,/(
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35$7,&2�,1�$872675$'$�(�,'($/(�3(5�/$�&,77¢

/H� GLPHQVLRQL� FRPSDWWH� GL�

19����9$1�OR�UHQGRQR�LGHDOH�

DQFKH�SHU�VSRVWDPHQWL�LQ�FLWWÂ�

H�SDUFKHJJL�LQ�]RQH�WUDIILFDWH��

*UD]LH�DOOD�SRVL]LRQH�GL�JXLGD�

U LD O]DWD� RI IUH� XQD� Y LV LE L O L WÂ�

HFFHOOHQWH��VHPSOLILFDQGR�DQFKH�

OH�PDQRYUH� SLÛ� FRPSOLFDWH���

/D � SRVL] LRQH� G L � JX LGD� S LÛ�

H OHYDWD � � LQVLHPH� DO O tDPSLR�

SDUDEUH]]D��DJOL�VSHFFKLHWWL�H�

DOOD� SRVL]LRQH� GHL�PRQWDQWL��

JDUDQWLVFRQR� XQD� YLVLEL O L WÂ�

RWWLPDOH�

/D�WHOHFDPHUD�SRVWHULRUH�GLVSRQLELOH� LQ�RS]LRQH�

SHUPHWWH�GL�LQILODUVL�FRQ�JUDQGH�IDFLOLWÂ�DQFKH�QHL�

SDUFKHJJL�SLÛ�VFRPRGL��,O�GLVSOD\�VXO�FUXVFRWWR�RIIUH�

XQtLPPDJLQH�D�FRORUL�GHOOtDUHD�UHWURVWDQWH�LO�YHLFROR�

FKH�WL�SHUPHWWH�GL�SDUFKHJJLDUH�VHQ]D�IDWLFD�

7(/(&$0(5$�3267(5,25(

*8,'$�&202'$�(�9,68$/(�277,0$/(

,O�UDJJLR�GL�VWHU]DWD�GL���
�P�GD�

PDUFLDSLHGH�D�PDUFLDSLHGH�H�OD�OXQJKH]]D�

FRPSOHVVLYD�GL�����P�FRQVHQWRQR�GL�

DIIURQWDUH�VHQ]D�SUREOHPL�OH�LQVLGLH�GHOOH�

VWUDGH�GL�FLWWÂ�

/D�VRJOLD�GL�LQJUHVVR�ULEDVVDWD�IDFLOLWD�

OtDFFHVVR�

/RQWDQR�GDO�FRQYHQ]LRQDOH�GHVLJQ�

GHJOL�DOWUL�IXUJRQL
�19����9$1�

DVVLFXUD�XQD�SRVL]LRQH�GL�JXLGD�SLÛ�

ULDO]DWD
�JDUDQWHQGR�XQD�YLVXDOH�

SHUIHWWD��/D�SRVL]LRQH�IURQWDOH�GHOOD�

VWUXPHQWD]LRQH�VXO�FUXVFRWWR�

SHUPHWWH�GL�WHQHUH�VRWWR�FRQWUROOR�

OD�VLWXD]LRQH�FRQ�XQ�VROR�VJXDUGR�

	���P


���PP ����PP
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19����9$1�GLVSRQH�GL��
�GLIIHUHQWL�YDQL�SRUWDRJJHWWL��4XHOOL�VXO�FUXVFRWWR�

VRQR�LGHDOL�SHU�FXVWRGLUH�GRFXPHQWL
�PHQWUH�WUD�L�VHGLOL�DQWHULRUL��VHQ]D�DLUEDJ�

SDVVHJJHUR��FH�QtÊ�XQ�DOWUR
�XWLOH�SHU�FRQWHQHUH�RFFKLDOL�GD�VROH
�EORFFKHWWL�SHU�

DSSXQWL�R�VFKHGH�FDUEXUDQWH��7XWWL� L�YDQL
�FRPSUHVL� L�SRUWDERWWLJOLH
�VRQR�

IDFLOPHQWH� UDJJLXQJLELOL��$QFKH� OH� DPSLH� WDVFKH� ODWHUDOL� VXOOH�SRUWLHUH�

SHUPHWWRQR�GL�VLVWHPDUH�PHSSH�H�GRFXPHQWL�GL� ODYRUR��6H�OR�VSD]LR�QRQ�

GRYHVVH�HVVHUH�DQFRUD�VXIILFLHQWH
�19����9$1�Ê�GRWDWR�DQFKH�GL�XQ�FDVVHWWR�

VRWWR�LO�VHGLOH�FRQGXFHQWH�H�GL�XOWHULRUL�VFRPSDUWL�QHO�FUXVFRWWR�H�QHOOD�FRQVROH�

FHQWUDOH��
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&21)257(92/(�(�)81=,21$/(

&RQ�1LVVDQ�&RQQHFW
�VLVWHPD�LQWHJUDWR�GL�QDYLJD]LRQH
�FRPXQLFD]LRQH�H�LQWUDWWHQLPHQWR�DXGLR
�VDUDL�VHPSUH�

FRQQHVVR�FRQ�LO�PRQGR��,�FRPDQGL�DO�YRODQWH�H�LO�GLVSOD\�WRXFKVFUHHQ�GD����WL�SHUPHWWRQR�GL�YLVXDOL]]DUH�SHUFRUVL
�

WUDFFH�DXGLR�H�LQIR�VXO�WUDIILFR
�OD�UXEULFD�GHO�WXR�WHOHIRQR�FHOOXODUH�H�L�WXRL�ILOH�GL�ODYRUR��3XRL�XWLOL]]DUH�OH�PDSSH�

DG�DOWD�GHILQL]LRQH�LQ��'�
'�FRQ�]RRP�DXWRPDWLFR�VXL�SXQWL�GL�LQWHUHVVH�H�OD�JXLGD�YRFDOH
�GLVSRQLELOH�LQ�

	âOLQJXH�HXURSHH��3XRL�DVFROWDUH�L�WXRL�&'�LQ�TXDOVLDVL�IRUPDWR
�FROOHJDUH�L3RG�
�OHWWRUH�03
�R�FKLDYH�86%�R�

DVFROWDUH�OD�UDGLR�LQ�VWUHDPLQJ�YLD�%OXHWRRWK���,Q�DOWHUQDWLYD�Ê�SRVVLELOH�DVFROWDUH�OD�UDGLR�LQ�PRGR�WUDGL]LRQDOH
�

VHJXHQGR�DQFKH�OH�LQIR�VXO�WUDIILFR

2UJDQL]]D�L�WXRL�VSRVWDPHQWL�FRQ�LO�GLVSOD\�WRXFKVFUHHQ�GD����VX�FXL�Ê�

SRVVLELOH�YLVXDOL]]DUH�L�SHUFRUVL�PLJOLRUL
�OD�WXD�PXVLFD�SUHIHULWD
�OH�LQIR�VXO�

WUDIILFR�H�DQFKH�OD�WXD�UXEULFD�WHOHIRQLFD�H�L�WXRL�ILOH�SHUVRQDOL�

9HULILFD�LO�WXR�SHUFRUVR�VXOOH�PDSSH�LQ��'�
'�DG�DOWD�GHILQL]LRQH�FRQ�]RRP�

DXWRPDWLFR�VXL�SXQWL�GL�LQWHUHVVH��ª�LQROWUH�GLVSRQLELOH�OD�JXLGD�YRFDOH�LQ�

	âOLQJXH�HXURSHH��

$VFROWD�L�WXRL�&'�LQ�TXDOVLDVL�IRUPDWR
�XWLOL]]D�OD�UDGLR�LQ�VWUHDPLQJ�YLD�

%OXHWRRWK��R�VFHJOL�GL�DVFROWDUOD�LQ�PRGR�WUDGL]LRQDOH
�VHJXHQGR�DQFKH�OH�

LQIR�VXO�WUDIILFR��

$�ERUGR�GL�19����9$1�DQFKH�XQD�SHVDQWH�JLRUQDWD�GL�ODYRUR�VHPEUD�PHQR�

IDWLFRVD��,�PDWHULDOL�XWLOL]]DWL�VRQR�VFHOWL�FRQ�JUDQGH�DFFXUDWH]]D�H�L�QXPHURVL�

YDQL�SRUWDRJJHWWL�VRQR�DSSRVLWDPHQWH�LGHDWL�SHU�GDUH�XQD�ULVSRVWD�DOOH�WXH�

QHFHVVLWÂ�TXRWLGLDQH��ª�SRVVLELOH��SHU�HVHPSLR��DEEDWWHUH�OR�VFKLHQDOH�GHO�

VHGLOH�SDVVHJJHUR�SHU�FUHDUH�XQ�XWLOH�ULSLDQR�GL�ODYRUR�

*XDUGD��DVFROWD�H�WLHQLWL�LQIRUPDWR�FRQ�1LVVDQ�&RQQHFW��VLVWHPD�LQWHJUDWR�GL�

QDYLJD]LRQH��FRPXQLFD]LRQH�H�LQWUDWWHQLPHQWR�DXGLR�
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19����)5,'*(

19����9$1� DPSOLD� OD� VXD� OLQHD� FRQ� XQ�

QXRYR�IXUJRQH�IULJRULIHUR��$SSRVLWDPHQWH�

LGHDWR�SHU�VRGGLVIDUH�OH�HVLJHQ]H�GL�FKL�RSHUD�

QHO�VHWWRUH�GHO�FDWHULQJ�H�GHOOD�ULVWRUD]LRQH��

GLVSRQH�GL�XQLWÂ�IULJRULIHUR�FKH�VRGGLVIDQR�

L�SLÛ�DOWL�VWDQGDUG�GL�HFFHOOHQ]D�WHFQLFD�H�

SRVVRQR�DUULYDUH�DG�XQD� WHPSHUDWXUD�GL�

��&��RIIUHQGR�EHQ�����P��GL�VSD]LR�GL�FDULFR��

3URJHWWDWR�SHU�RWWLPL]]DUH�LO�WXR�EXVLQHVV��

SXÔ� HVVHUH� HTXLSDJJLDWR� GL� VFDIIDOL�

PRGXODELOL�� EDWWLVFRSD� LQ� DOOXPLQLR�� EDVL�

ULQIRU]DWH�R�ZDWHUSURRI��

*UD]LH� DOOH� GLPHQVLRQL� FRPSDWWH� H� DG�

XQtLQVXSHUDELOH� DJLOLWÂ�� 19���� 9$1� Ê� LO�

YHLFROR� LGHDOH�SHU� LO� WUDVSRUWR�GL�SURGRWWL�

IUHVFKL�DOOtLQWHUQR�GHL�FHQWUL�XUEDQL��DQFKH�

VX� VWUDGH� WUDIILFDWH� H� LQ� SDUFKHJJL� FRQ�

VRIILWWL�EDVVL��

'LVSRVLWLYR�GL�FRQWUROOR�GHOOD�

WHPSHUDWXUD

3RWHQWH�XQLWÂ�IULJRULIHUD

3UHVD�HOHWWULFD %DVH�ULQIRU]DWD

6FDIIDOH�PRGXODELOH

8QLWÂ�IULJRULIHUD�DG�DOWH]]D�ULGRWWD $FFHVVR�ODWHUDOH
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GD����J

GD����J

75$60,66,21(

PDQXDOH���UDSSRUWL

PDQXDOH���UDSSRUWL�

0DQXDOH���UDSSRUWL�

75$60,66,21(

PDQXDOH���UDSSRUWL�

PDQXDOH���UDSSRUWL�

&21680,�&$5%85$17(��O�NP�

GD���	����

GD���	����

GD��������

&21680,�&$5%85$17(��O�NP�

GD��������

GD��������

18292

327(1=$�(�5,63$50,2

'LVSRQLELOH�FRQ�FDPELR�

PDQXDOH�D���R���UDSSRUWL

����G&L ���
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%$66,�&267,�',�*(67,21(

&DUDWWHUL]]DWR�GD�FRVWL�GL�JHVWLRQH�FRQWHQXWL��19����FRQWULEXLVFH�D�IDU�FUHVFHUH�LO�WXR�EXVLQHVV��/D�

ULGX]LRQH�GHOOH�VSHVH��OD�UREXVWH]]D�GHO�YHLFROR�H�OtXWLOL]]R�GL�PDWHULDOL�UHVLVWHQWL�VRQR�L�SUHVXSSRVWL�SHU�

JDUDQWLUH�D�19����DIILGDELOLWÂ�H�XQD�OXQJD�YLWD�XWLOH��

6(035(�,1)250$7,

19����GLVSRQH�GL�FRPSXWHU�GL�ERUGR�FRQ�GLVSOD\�PXOWLIXQ]LRQH�FKH�WL�RIIUH�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH�SHU�XQD�JXLGD�HFRQRPLFD�H�

FRQYHQLHQWH��,O�GLVSOD\�LQGLFD�L�JLUL�PRWRUH
�LO�OLYHOOR�GL�FRQVXPR�FDUEXUDQWH�PHGLR�HG�HIIHWWLYR�H�LO�OLYHOOR�GL�FDUEXUDQWH�UHVLGXR��&RQ�OD�WHOHFDPHUD�

SRVWHULRUH�LQVHULWD�H�LQ�IDVH�GL�UHWURPDUFLD
�LO�GLVSOD\�SXÔ�RIIULUWL�OD�YLVXDOH�D�FRORUL�GHOOR�VSD]LR�UHWURVWDQWH�LO�YHLFROR
�SHU�DLXWDUWL�QHOOH�PDQRYUH�

SLÛ�GLIILFLOL�H�QHL�SDUFKHJJL�SLÛ�ULVWUHWWL�

63,$�'(/�&$0%,2�0$5&,$

4XDQGR�LO�PRWRUH�UDJJLXQJH�LO�JLXVWR�QXPHUR�GL�JLUL
�OD�VSLD�VXO�GLVSOD\�LQGLFD�LO�PRPHQWR�PLJOLRUH�SHU�FDPELDUH�PDUFLD��XQD�XWLOH�VROX]LRQH�FKH�WL�

SHUPHWWH�GL�ULGXUUH�LO�FRQVXPR�GL�FDUEXUDQWH�

6,&85(==$

,Q�1LVVDQ�OD�VLFXUH]]D�Ê�XQD�SULRULWÂ��3HU�TXHVWR�PRWLYR�LO�QXRYR�19����

GLVSRQH�GL�XQtDPSLD�JDPPD�GL�VLVWHPL�GL�VLFXUH]]D�DWWLYD��LQFOXVL�$%6�

FRQ�ULSDUWLWRUH�HOHWWURQLFR�GHOOD� IRU]D� IUHQDQWH�(%'�H�VLVWHPD�GL�

DVVLVWHQ]D�DOOD� IUHQDWD�GL�HPHUJHQ]D�1LVVDQ�%UHDN�$VVLVW��SHU�

DXPHQWDUH�OD�IRU]D�IUHQDQWH�H�RWWLPL]]DUH�OD�VWDELOLWÂ�GHO�YHLFROR��

&RVÎ�FRPH�WH��DQFKH�QRL�GHVLGHULDPR�FKH�WXWWL�VL�VHQWDQR�VLFXUL�D�

ERUGR�GL�19���� HG� Ê� SHU� TXHVWR� FKH� OtDLUEDJ� FRQGXFHQWH� H� L�

SUHWHQVLRQDWRUL�GHOOH�FLQWXUH�GL�VLFXUH]]D�DQWHULRUL�VRQR�GL�VHULH�VX�WXWWH�

OH�YHUVLRQL��,O�GLVSRVLWLYR�GL�FRQWUROOR�HOHWWURQLFR�GHOOD�VWDELOLWÂ�(63�H�JOL�

DLUEDJ�ODWHUDOL�H�SDVVHJJHUR�VRQR�LQYHFH�GLVSRQLELOL�LQ�RS]LRQH��

52%8672�(�6,&852

&RQ�19����YLDJJL�VLFXUR�H�SURWHWWR�JUD]LH�DOOD�VXD�HVWUHPD�UREXVWH]]D��/D�VXD�VWUXWWXUD�HVWHUQD�Ê�FRVWLWXLWD�GD�]RQH�GL�DVVRUELPHQWR�FKH
�

LQ�FDVR�GL�XUWR
�QHXWUDOL]]DQR�HIILFDFHPHQWH�OtHQHUJLD�SURGRWWD�GD�HYHQWXDOL�LPSDWWL��/D�FDUUR]]HULD�GL�19����Ê�UHVLVWHQWH�H�IDFLOH�GD�

ULSDUDUH
�FRQWULEXHQGR�D�PDQWHQHUH�EDVVH�OH�VSHVH�GL�JHVWLRQH�
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$33/,&$=,21,�,3+21(�

),1'�0<�9$1

7L�Ê�PDL�FDSLWDWR�GL�SDUFKHJJLDUH�LQ�XQD�]RQD�GHOOD�FLWWÂ�FKH�QRQ�FRQRVFL�EHQH�H�SRL�

GL�GLPHQWLFDUH�GRYH�KDL�ODVFLDWR�LO�WXR�IXUJRQH"�3UREDELOPHQWH�VÎ����PD�RUD�1LVVDQ�KD�

OD�VROX]LRQH�FKH�ID�SHU�WH�

%DVWD�FKLDPDUH�)LQG�0\�9DQ��,O�GLVSRVLWLYR�WL�LQGLFKHUÂ�LO�OXRJR�HVDWWR�LQ�FXL�VL�WURYD�LO�WXR�

IXUJRQH
�XWLOL]]DQGR�LO�VLVWHPD�*36�LQWHJUDWR�DOOtL3KRQH��H�LO�VRIWZDUH�*RRJOH�0DSV��3HU�

ULWURYDUH�LO�IXUJRQH
�EDVWD�XWLOL]]DUH�)LQG�0\�9DQ
�SUHPHQGR�OtLFRQD�D�IRUPD�GL�FRPSDVVR��

VXOOR�VFKHUPR�DSSDULUÂ�XQD�PDSSD�PROWR�DFFXUDWD�FKH�WL�FRQVHQWLUÂ�GL�UHFXSHUDUH�LO�WXR�

IXUJRQH���

0$18$/(�19�



19����GLVSRQH�VHPSUH�GL�XQ�PDQXDOH�GtXVR����FKH�VSHVVR�SHUÔ�QHVVXQR�OHJJH��(FFR�

SHUFKÊ�DGHVVR�Ê�SRVVLELOH�VFDULFDUOR�FRPH�DSSOLFD]LRQH� L3KRQH�
�SHU�RWWHQHUH�

YHORFHPHQWH�WXWWH�OH�LQIRUPD]LRQL�SLÛ�LPSRUWDQWL�H�DJJLXQJHUH�DL�SUHIHULWL�OH�SDJLQH�FKH�

WL�LQWHUHVVDQR
�PROWH�GHOOH�TXDOL�WL�RIIURQR�DQFKH�XQ�ILOPDWR�GLPRVWUDWLYR��

4XHVWD�DSSOLFD]LRQH�SHU�L3KRQH��SHUPHWWH�DO�JXLGDWRUH�GL�DYHUH�D�GLVSRVL]LRQH�WXWWH�OH�

LQIR�GL�FXL�KD�ELVRJQR�LQ�PRGR�UDSLGR�H�VHPSOLFH
�LQ�RJQL�PRPHQWR�H�LQ�RJQL�OXRJR�

0$18$/(�19��� ),1'�0<�9$1
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&��GLVSRQLELOH�SHU�&20%,���9��GLVSRQLELOH�SHU�9$1

6��VROLGR���0��PHWDOOL]]DWR

&2/25,�(�,17(51,

6LOYHU���&��9

./����0

1HUR���&��9

*1����0

'DUN�%OXH���&�

%:	���0

%LDQFR���&��9
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'DUN�*UH\���&��9
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5RVVR���&��9�
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����6

/DJRRQ�*UHHQ���&

)$'���0

%OX���*ULJLR�VFXUR��
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(PRWLRQ�5HG���&
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*ULJLR���*ULJLR�VFXUR�
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9$1�FRQ�XQD�SRUWD�VFRUUHYROH

9$1�FRQ�GXH�SRUWH�VFRUUHYROL

9$1�FRQ�GXH�SRUWH�VFRUUHYROL�H�SRUWD�SRVWHULRUH�YHWUDWD�FRQ�

WHUJLFULVWDOOR

&20%,�FRQ�SRUWHOORQH�R�SRUWD�

DSULELOH�D�����

9$5,$17,�&$552==(5,$

&HUFKL�LQ�OHJD

&UXLVH�&RQWURO�H�

OLPLWDWRUH�GL�YHORFLWÂ

7HUJLFULVWDOOL�VHQVLELOL�

DOOD�SLRJJLD

)DUL�DQWHULRUL�DXWRPDWLFL

1LVVDQ�&RQQHFW

)DUL�IHQGLQHEELD

5DGLR�&'�FRQ�%OXHWRRWK��H�

LQJUHVVR�86%�

6HGLOL�ULVFDOGDELOL

&OLPDWL]]DWRUH
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�
�3527(=,21(�3,$12�',�&$5,&2�,1�3/$67,&$�3(5�9(56,21(�9$1��5HVLVWHQWH�H�IDFLOH�GD�SXOLUH��Ê�DQFKH�GRWDWD�GL�

VXSHU˛FLH�DQWLVFLYROR�SHU�WHQHUH�VDOGL�L�FDULFKL�WUDVSRUWDWL��

�
�7$33(7,1,��,�WDSSHWLQL�LQ�JRPPD�R�LQ�WHVVXWR�SHUPHWWRQR�GL�WHQHUH�VHPSUH�SXOLWR�H�LQ�RUGLQH�OtDELWDFROR��$UULFFKLWL�GDO�ORJR�19�����VRQR�VWDWL�

UHDOL]]DWL�VX�PLVXUD�SHU�DGDWWDUVL�SHUIHWWDPHQWH�DOOR�VSD]LR�D�GLVSRVL]LRQH�H�VRQR�GRWDWL�GL�XQ�VLVWHPD�GL�˛VVDJJLR�FKH�OL�WLHQH�IHUPL��PD�UHVWDQR�FRPXQTXH�

IDFLOPHQWH�ULPRYLELOL��

	
�5(7(�)(50$&$5,&+,��4XHVWD�LQJHJQRVD�UHWH�SXÔ�HVVHUH�XWLOL]]DWD�LQ�TXDWWUR�GLYHUVH�SRVL]LRQL��SHU�WHQHUH�VHSDUDWL�L�FDULFKL�R�SHU�

FRQWHQHUH�RJJHWWL�OHJJHUL��˛QR�D�
��NJ��3HU�˛VVDUOD�VHUYRQR�XQD�EDUUD�H�XQ�JDQFLR��GLVSRQLELOL�VHSDUDWDPHQWH��1HOOtLPPDJLQH�Ê�XVDWD�FRPH�UHWH�DO�WHWWR��

SHU�FUHDUH�VSD]LR�VXSSOHPHQWDUH��

�
�5(7(�)(50$&$5,&+,��1HOOtLPPDJLQH�OD�UHWH�Ê�˛VVDWD�D�PH]]D�DOWH]]D�SHU�PDQWHQHUH�VWDELOL�L�FDULFKL�WUDVSRUWDWL��˛QR�D�
��NJ��

�
�5(7(�)50$&$5,&+,��1HOOtLPPDJLQH�OD�UHWH�Ê�˛VVDWD�D�OLYHOOR�VRJOLD�SHU�VRVWHQHUH�FDULFKL�OHJJHUL��˛QR�D���NJ��R�SHU�QDVFRQGHUH�FDULFKL�GL�YDORUH�

�
�3527(=,21(�,1�3/$67,&$�3(5�3257(��3$11(//2�3267(5,25(�(�3$66$5827$��4XHVWL�UHVLVWHQWL�SDQQHOOL�

LQ�SODVWLFD�IDQQR�SDUWH�GL�XQD�JDPPD�VYLOXSSDWD�SHU�SURWHJJHUH�OtLQWHUR�YDQR�GL�FDULFR��6RQR�VRWWLOL�H�SLÛ�OHJJHUL�GHL�SDQQHOOL�LQ�OHJQR��5REXVWL�H�IDFLOL�GD�

SXOLUH��WL�JDUDQWLVFRQR�XQtH˝FDFH�SURWH]LRQH�

�
�*$1&,2�,17(512�(�%,1$5,2�/$7(5$/(��8WLOL�DFFHVVRUL�FKH�Ê�SRVVLELOH�˛VVDUH�VDOGDPHQWH�DOOtLQWHUQR�GL�19�����SHU�DJJDQFLDUH�

FLQWXUH�GL�˛VVDJJLR�FDULFKL�
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',0(16,21,�*(1(5$/,

$ /XQJKH]]D PP 

��

% /DUJKH]]D�FRQ�VSHFFKLHWWL�UHWURYLVRUL PP ��		

& /DUJKH]]D�VHQ]D�VSHFFKLHWWL�UHWURYLVRUL PP 	���

' $OWH]]D��VHQ]D�FDULFR� PP 	���

( 3DVVR PP ����

) $OWH]]D�GD�WHUUD��VHQ]D�FDULFR� PP 	��

3(6,

0DVVD�FRPSOHVVLYD NJ ����

0DVVD�ULPRUFKLDELOH�IUHQDWD NJ 		��

0DVVD�ULPRUFKLDELOH�QRQ�IUHQDWD NJ �
�

',0(16,21,�$5($�',�&$5,&2

*� /XQJKH]]D�PD[��SLDQR�GL�FDULFR� PP ��
�

*� /XQJKH]]D�PD[��VHGLOH�SDVVHJJHUR�FRPSUHVR� PP ����

/DUJKH]]D�PD[ PP 	���

$OWH]]D�PD[ PP 	���

+ /DUJKH]]D�PLQLPD�WUD�SDVVDUXRWD PP 	���

, $OWH]]D�SLDWWDIRUPD�GL�FDULFR��VFDULFR� PP ��


- /DUJKH]]D�SRUWD�VFRUUHYROH PP ���

. $OWH]]D�SRUWD�VFRUUHYROH PP 		�	

/ /DUJKH]]D�SRUWD�SRVWHULRUH PP 	���

0 $OWH]]D�SRUWD�SRVWHULRUH PP 	���

9ROXPH�GL�FDULFR��FXEDWXUD�PD[� P� 
��

&RQ�WHU]R�VHGLOH�DEEDWWXWR P� ��	

&RQ�VHFRQGR�VHGLOH�DEEDWWXWR P� ��	����
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6+,)7B��8QtXQLFD�SDUROD�FKH�UDFFKLXGH�OD�SDVVLRQH�H�OtLPSHJQR�FKH�RJJL�JXLGD�LO�QRVWUR�

IXWXUR�� 8QD� SDUROD� FKH� FDPELD� LO� QRVWUR�PRGR� GL� JXDUGDUH� OH� FRVH� H� LO� PRGR� LQ� FXL� OH�

IDFFLDPR�� 3HU� TXHVWR� PRWLYR� WXWWR� FLÔ� FKH� WRFFKLDPR� QRQ� Ê� SLÛ� FRPH� SULPD�� GLYHQWD�

PLJOLRUH��(�WXWWR�FLÔ�FKH�PLJOLRULDPR�FHUFKLDPR�SRL�GL�UHQGHUOR�XQLFR��3HUFKË�Ê�TXDQGR�

VL�FDPELD�LO�PRGR�GL�JXDUGDUH�OD�UHDOWÂ��FKH�OH�FRVH�LQFUHGLELOL�SRVVRQR�DFFDGHUH��4XHVWR�

Ê�OR�VSLULWR�1,66$1��TXHVWR�Ê�6+,)7B�

9LVLWD�LO�QRVWUR�VLWR�ZHE��

ZZZ�QLVVDQ�LW

%HQFKË�VLD�VWDWD�SRVWD�OD�PDVVLPD�FXUD�SHU�JDUDQWLUH�OD�SUHFLVLRQH�H�OD�FRUUHWWH]]D�GHL�FRQWHQXWL�GL�TXHVWD�EURFKXUH�DO�PRPHQWR�GHOOD�VWDPSD��DSULOH���


��HVVD�QRQ�KD�DOFXQ�YDORUH�LQ�VHGH�FRQWUDWWXDOH��/H�LOOXVWUD]LRQL�H�OH�GHVFUL]LRQL�GL�TXHVWD�

EURFKXUH�VL�LQWHQGRQR�IRUQLWH�D�WLWROR�LQGLFDWLYR��,Q�OLQHD�FRQ�OD�SROLWLFD�D]LHQGDOH�FKH�VL�SUHILJJH�LO�FRVWDQWH�PLJOLRUDPHQWR�GHL�SURSUL�SURGRWWL��1LVVDQ�,QWHUQDWLRQDO�VL�ULVHUYD�LO�GLULWWR�GL�PRGLILFDUH�LQ�TXDOVLDVL�PRPHQWR�OH�FDUDWWHULVWLFKH�WHFQLFKH�H�

OH�VSHFLILFKH�GHL�YHLFROL�GHVFULWWL�H�LOOXVWUDWL�QHOOD�SUHVHQWH�SXEEOLFD]LRQH��/H�FRQFHVVLRQDULH�1LVVDQ�VDUDQQR�FRPXQTXH�LQIRUPDWH�WHPSHVWLYDPHQWH�GL�TXDOVLDVL�PRGLILFD��$OFXQH�GHOOH�GRWD]LRQL�GHVFULWWH�H�R�IRWRJUDIDWH�QHOOD�EURFKXUH�VRQR�

RS]LRQDOL�H�R�QRQ�VRQR�SUHVHQWL�LQ�WXWWL�L�PRGHOOL�GHOOD�JDPPD��3HU�OH�GRWD]LRQL��OH�VSHFLILFKH�WHFQLFKH�H�JOL�DOOHVWLPHQWL�GL�FLDVFXQ�PRGHOOR�VL�FRQVLJOLD�SHUWDQWR�GL�IDU�ULIHULPHQWR�DOOD�uVFKHGD�WHFQLFDv�GL�SURGRWWR�FKH�YLHQH�IRUQLWD�LQVLHPH�DOOD�

SUHVHQWH�EURFKXUH��$�FDXVD�GHL�OLPLWL�GHL�SURFHVVL�GL�VWDPSD�LPSLHJDWL��L�FRORUL�PRVWUDWL�QHOOD�SUHVHQWH�EURFKXUH�SRVVRQR�GLIIHULUH�OHJJHUPHQWH�GDL�FRORUL�GHOOH�YHUQLFL�H�GHL�PDWHULDOL�GL�ULYHVWLPHQWR�XWLOL]]DWL�SHU�JOL�LQWHUQL��7XWWL�L�GLULWWL�VRQR�

ULVHUYDWL��ª�YLHWDWD�OD�ULSURGX]LRQH��WRWDOH�R�SDU]LDOH��GHOOD�SUHVHQWH�EURFKXUH�VHQ]D�LO�SUHYLR�FRQVHQVR�VFULWWR�GL�1LVVDQ�,QWHUQDWLRQDO�

4XHVWD� EURFKXUH� Ê� UHDOL]]DWD� LQ� FDUWD� VELDQFDWD� VHQ]D� FORUR�� FRGLFH� x� �����

� x� 6WDPSDWD� LQ� 8(�

&UHD]LRQH� 1(:�%%'2� x� )UDQFLD� x� 7HO��� ���� 
� ��� ��� ��� ���� (GL]LRQH� (�*5$3+,&6?)5$1&(� x� )UDQFLD� x� 7HO��� �� ��� 
� �	� �	� ��� ���

7LPEUR�GHOOD�FRQFHVVLRQDULD�
�

�
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