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PLVFHODWR� DO� FDOFHVWUX]]R� GL� FRQVLVWHQ]D� 6�� LQ
DXWREHWRQLHUD� H� O¶DJJLXQWD� GHOO¶DGGLWLYR� LQ
SROYHUH� OR� GRYUj� SRUWDUH� LQ� FRQVLVWHQ]D� 6�� LQ
PRGR� GD� SHUPHWWHUQH� OD� FRUUHWWD� ODYRUD]LRQH�
VFDULFDWR� O¶LPSDVWR� QHJOL� DSSRVLWL� FDPSL
SUHFHGHQWHPHQWH�SUHGLVSRVWL�VL�SURFHGHUj�FRQ�OD
VWDJJLDWXUD� HG� XQD� HYHQWXDOH� OLVFLDWXUD� FRQ
VSDWROD� DO� ILQH� GL� UHQGHUH� OD� VXSHUILFLH
SHUIHWWDPHQWH� FKLXVD� H� OLVFLD�� DSSOLFD]LRQH� FRQ
SROYHUL]]DWRUH� D� EDVVD� SUHVVLRQH� GL� XQR� VWUDWR
XQLIRUPH� GL� OLTXLGR� ULWDUGDQWH� GL� SUHVD
VXSHUILFLDOH� D� EDVH� YHJHWDOH� FRPSOHWDPHQWH
HFRORJLFR�� LQ� UDJLRQH� GL� ���� Pð�O�� FKH�� ROWUH� D
UDOOHQWDUH� OD� SUHVD� VXSHUILFLDOH� GHO� FDOFHVWUX]]R�
GRYUj� IXQJHUH� GD� SURWHWWLYR� DQWL�HYDSRUDQWH� HG
HVVHUH� UHVLVWHQWH� DOOH� SLRJJH� H� DO� YHQWR�� OD� VXD
DSSOLFD]LRQH� GRYUj� DYYHQLUH� LPPHGLDWDPHQWH
GRSR�OH�RSHUD]LRQL�GL�VWDJJLDWXUD�VX�FDOFHVWUX]]R
IUHVFR�� GRSR� FLUFD� ��� RUH� �YDULDELOL� LQ� IXQ]LRQH
GHOOH�WHPSHUDWXUH��TXDQWLWj�H�FODVVH�GHO�FHPHQWR
LPSLHJDWR�� XPLGLWj�� HFF���� GRYUj� HVVHUH
HIIHWWXDWR� LO� ODYDJJLR� GHOOD� VXSHUILFLH� FRQ
DEERQGDQWH� DFTXD� IUHGGD� D� SUHVVLRQH�� SHU
ULPXRYHUH� OR� VWUDWR� VXSHUILFLDOH� QRQ� LQGXULWR� H
SRUWDUH� D� YLVWD� JOL� DJJUHJDWL�� DSSOLFD]LRQH� GL
WUDWWDPHQWR�LGUR�ROHR�UHSHOOHQWH�DO�ILQH�GL�ULGXUUH
O¶DVVRUELPHQWR� GL� VSRUFR� VXSHUILFLDOH� HG
LQFUHPHQWDUH�OD�GXUDELOLWj�GHOO¶RSHUD�UHDOL]]DWD�
50�� $JJUHJDWR� JKLDLD� GL� URFFLD� QDWXUDOH
PLQHUDOH��LPSLHJR��LPSDVWL��SHVR�VSHFLILFR�PHGLR
>NJ�Pñ@� �����
50�� ,PSDVWR� SUHFRQIH]LRQDWR� GL� FHPHQWR
JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� VIXVR�
IXQ]LRQH�� VWUXWWXUDOH�� LPSLHJR�� FRQJORPHUDWR
FHPHQWL]LR�� IRUQLWXUD�� DXWREHWRQLHUD�� FODVVH� GL
FRQVLVWHQ]D� >FODVVH@� � 6�� _� FODVVH� GL� UHVLVWHQ]D
>FODVVH@� �&������_�FODVVH�GL�HVSRVL]LRQH�>FODVVH@
 �;)��;)�
63(&,),&+(� 7(&1,&+(�� LO� GLDPHWUR� PD[� GHJOL
DJJUHJDWL�GRYUj�HVVHUH�DGHJXDWR�DOOD�JHRPHWULD
GHOO
RSHUD�� PDWHULH� SULPH� LQ� SRVVHVVR� GHOOD
PDUFDWXUD�FH
/9��/$9252��*HWWR�LQ�RSHUD�
53��$XWREHWRQLHUD��SRUWDWD�>Pñ@������
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
3�D
3$9,0(17$=,21(�6235$�3,$675$
0$17(187$�
�SDU�XJ� �������������������
��� ������ ������
'(75$=,21(�325=,21,�&21�',9(56$
),1,785$ ������
1829$�3$9,0(17$=,21(�
�OXQJ� ���������
���������������� ����� �����
,1*5(662�9,$�&+,(6$�9(&&+,$ ����� �����
6&,92/2 ���� ����� �����

3DU]LDOH���Pð ������
3����3$66, ����� ���� �����

3DU]LDOH���Pð �����

6RPPDQR�SRVLWLYL���Pð ������
6RPPDQR�QHJDWLYL���Pð ������

6200$12���Pð ������ ����� ���������
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����� 23(5$��6WUDWR�GL�SDYLPHQWD]LRQH��DUFKLWHWWRQLFD
/20����2&� HIIHWWR� JKLDLD� D� YLVWD� GL� FRQJORPHUDWR
(($�D���&�� FHPHQWL]LR��ILQLWXUD��FRORUDWD�
���-�������� /$9252��*HWWR�LQ�RSHUD�
��� 63(&,),&+(� 7(&1,&+(�� FRORUL�� URVVR�� JLDOOR�

VDEELD�� VWUDWR� DUFKLWHWWRQLFR� SRVDWR� VX
VRWWRIRQGR�GL�WHUUHQR�SHUIHWWDPHQWH�VWDELOL]]DWR�
R�VX�VROHWWD�LQ�FDOFHVWUX]]R�FDOFRODWD�LQ�IXQ]LRQH
GHOO¶XWLOL]]R� ILQDOH�� 3RVL]LRQDPHQWR� GL� JLXQWL� GL
GLODWD]LRQH�H�R�HYHQWXDOL�LQVHUWL�FKH�FRVWLWXLVFRQR
LO� PRWLYR� DUFKLWHWWRQLFR� VHFRQGR� OH� SUHVFUL]LRQL
GHOOD�'�/��$SSOLFD]LRQH�FRQ�SHQQHOOHVVD�GL�LGRQHR
WUDWWDPHQWR� SURWHWWLYR� WHPSRUDQHR� VX� FRUGROL�
]RFFRODWXUH�H�RJQL�DOWUR�HOHPHQWR�DOO¶LQWHUQR�R�D
ULGRVVR� GHOOD� SDYLPHQWD]LRQH� GD� UHDOL]]DUH� FKH
SRWUHEEH� VSRUFDUVL� GXUDQWH� LO� JHWWR� GHOOD
SDYLPHQWD]LRQH�� &RQIH]LRQDPHQWR� GHO
FDOFHVWUX]]R� FRUWLFDOH� SURJHWWDWR� FRQ
FDUDWWHULVWLFKH� GL� PL[�� GHVLJQ�� QDWXUD� H
FRORUD]LRQH� GHJOL� DJJUHJDWL� H� GHOOD� PDWULFH
FHPHQWL]LD� FKH� GRYUDQQR� HVVHUH� DFFHWWDWL� GDOOD
'�/�� SUHYLD� UHDOL]]D]LRQH� GL� FDPSLRQDWXUD�� FRQ
O¶DJJLXQWD� GL� XQ� DGGLWLYR� PXOWLIXQ]LRQDOH� LQ
SROYHUH� VSHFLILFR� SHU� OD� UHDOL]]D]LRQH� GL
SDYLPHQWD]LRQL�HIIHWWR�JKLDLD�D�YLVWD��,O�GRVDJJLR
GHOO¶DGGLWLYR� LQ� SROYHUH�� IRUQLWR� LQ� FRQIH]LRQL
LGURVROXELOL�� GRYUj� HVVHUH� SDUL� D� ��� NJ�Pñ�� H
GRYUj�GHWHUPLQDUH�OD�ULGX]LRQH�GHO�UDSSRUWR�$�&�
XQ� DXPHQWR� GHOOD� UHVLVWHQ]D� DL� FLFOL� GL� JHOR�
GLVJHOR�� DOO¶DEUDVLRQH�� OD� ULGX]LRQH� GL� IHVVXUH� GD
ULWLUR� SODVWLFR�� XQD� FRORUD]LRQH� XQLIRUPH� GHOOD
PDWULFH� GHO� FDOFHVWUX]]R� JDUDQWHQGR� OD� VWDELOLWj
GHO� FRORUH� HG� XQD� ULGX]LRQH� GHOOH� HIIORUHVFHQ]H�
/¶DGGLWLYR� GHYH� HVVHUH� PLVFHODWR� DO� FDOFHVWUX]]R
GL�FRQVLVWHQ]D� 6�� LQ�DXWREHWRQLHUD� H�� O¶DJJLXQWD
GHOO¶DGGLWLYR� LQ� SROYHUH�� OR� GRYUj� SRUWDUH� LQ
FRQVLVWHQ]D� 6�� LQ� PRGR� GD� SHUPHWWHUQH� OD
FRUUHWWD� ODYRUD]LRQH�� 6FDULFDWR� O¶LPSDVWR� QHJOL
DSSRVLWL� FDPSL� SUHFHGHQWHPHQWH� SUHGLVSRVWL� VL
SURFHGHUj� FRQ� OD� VWDJJLDWXUD� HG� XQD� HYHQWXDOH
OLVFLDWXUD� FRQ� VSDWROD� DO� ILQH� GL� UHQGHUH� OD
VXSHUILFLH� SHUIHWWDPHQWH� FKLXVD� H� OLVFLD�
$SSOLFD]LRQH� FRQ� SROYHUL]]DWRUH� D� EDVVD
SUHVVLRQH� GL� XQR� VWUDWR� XQLIRUPH� GL� OLTXLGR
ULWDUGDQWH� GL� SUHVD� VXSHUILFLDOH� D� EDVH� YHJHWDOH
FRPSOHWDPHQWH�HFRORJLFR��LQ�UDJLRQH�GL�����Pð�O�
,O�SURGRWWR��ROWUH�D�UDOOHQWDUH�OD�SUHVD�VXSHUILFLDOH
GHO� FOV�� GRYUj� IXQJHUH� GD� SURWHWWLYR� DQWL�
HYDSRUDQWH�� HG� HVVHUH� UHVLVWHQWH� DOOH� SLRJJH� HG
DO� YHQWR�� /D� VXD� DSSOLFD]LRQH� GRYUj� DYYHQLUH
LPPHGLDWDPHQWH� GRSR� OH� RSHUD]LRQL� GL
VWDJJLDWXUD� VX� FOV� IUHVFR�� 'RSR� FLUFD� ��� RUH
�YDULDELOL� LQ�IXQ]LRQH�GHOOH�WHPSHUDWXUH��TXDQWLWj
H� FODVVH� GHO� FHPHQWR� LPSLHJDWR�� XPLGLWj�� HFF���
GRYUj� HVVHUH� HIIHWWXDWR� LO� ODYDJJLR� GHOOD
VXSHUILFLH� FRQ� DEERQGDQWH� DFTXD� IUHGGD� D
SUHVVLRQH�� SHU� ULPXRYHUH� OR� VWUDWR� VXSHUILFLDOH
QRQ� LQGXULWR� H� SRUWDUH� D� YLVWD� JOL� DJJUHJDWL�
$SSOLFD]LRQH� GL� WUDWWDPHQWR� LGUR�ROHR� UHSHOOHQWH
DO� ILQH� GL� ULGXUUH� O¶DVVRUELPHQWR� GL� VSRUFR
VXSHUILFLDOH� HG� LQFUHPHQWDUH� OD� GXUDELOLWj
GHOO¶RSHUD�UHDOL]]DWD�
&20321(17,�
23�� 23(5$�� 6WUDWR� GL� SDYLPHQWD]LRQH�
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DUFKLWHWWRQLFD� HIIHWWR� JKLDLD� D� YLVWD� GL
FRQJORPHUDWR�FHPHQWL]LR��ILQLWXUD��FRORUDWD�
63(&,),&+(� 7(&1,&+(�� FRORUL�� URVVR�� JLDOOR�
VDEELD�� VWUDWR� DUFKLWHWWRQLFR� SRVDWR� VX
VRWWRIRQGR�GL�WHUUHQR�SHUIHWWDPHQWH�VWDELOL]]DWR�
R�VX�VROHWWD�LQ�FDOFHVWUX]]R�FDOFRODWD�LQ�IXQ]LRQH
GHOO¶XWLOL]]R� ILQDOH�� 3RVL]LRQDPHQWR� GL� JLXQWL� GL
GLODWD]LRQH�H�R�HYHQWXDOL�LQVHUWL�FKH�FRVWLWXLVFRQR
LO� PRWLYR� DUFKLWHWWRQLFR� VHFRQGR� OH� SUHVFUL]LRQL
GHOOD�'�/��$SSOLFD]LRQH�FRQ�SHQQHOOHVVD�GL�LGRQHR
WUDWWDPHQWR� SURWHWWLYR� WHPSRUDQHR� VX� FRUGROL�
]RFFRODWXUH�H�RJQL�DOWUR�HOHPHQWR�DOO¶LQWHUQR�R�D
ULGRVVR� GHOOD� SDYLPHQWD]LRQH� GD� UHDOL]]DUH� FKH
SRWUHEEH� VSRUFDUVL� GXUDQWH� LO� JHWWR� GHOOD
SDYLPHQWD]LRQH�� &RQIH]LRQDPHQWR� GHO
FDOFHVWUX]]R� FRUWLFDOH� SURJHWWDWR� FRQ
FDUDWWHULVWLFKH� GL� PL[�� GHVLJQ�� QDWXUD� H
FRORUD]LRQH� GHJOL� DJJUHJDWL� H� GHOOD� PDWULFH
FHPHQWL]LD� FKH� GRYUDQQR� HVVHUH� DFFHWWDWL� GDOOD
'�/�� SUHYLD� UHDOL]]D]LRQH� GL� FDPSLRQDWXUD�� FRQ
O¶DJJLXQWD� GL� XQ� DGGLWLYR� PXOWLIXQ]LRQDOH� LQ
SROYHUH� VSHFLILFR� SHU� OD� UHDOL]]D]LRQH� GL
SDYLPHQWD]LRQL�HIIHWWR�JKLDLD�D�YLVWD��,O�GRVDJJLR
GHOO¶DGGLWLYR� LQ� SROYHUH�� IRUQLWR� LQ� FRQIH]LRQL
LGURVROXELOL�� GRYUj� HVVHUH� SDUL� D� ��� NJ�Pñ�� H
GRYUj�GHWHUPLQDUH�OD�ULGX]LRQH�GHO�UDSSRUWR�$�&�
XQ� DXPHQWR� GHOOD� UHVLVWHQ]D� DL� FLFOL� GL� JHOR�
GLVJHOR�� DOO¶DEUDVLRQH�� OD� ULGX]LRQH� GL� IHVVXUH� GD
ULWLUR� SODVWLFR�� XQD� FRORUD]LRQH� XQLIRUPH� GHOOD
PDWULFH� GHO� FDOFHVWUX]]R� JDUDQWHQGR� OD� VWDELOLWj
GHO� FRORUH� HG� XQD� ULGX]LRQH� GHOOH� HIIORUHVFHQ]H�
/¶DGGLWLYR� GHYH� HVVHUH� PLVFHODWR� DO� FDOFHVWUX]]R
GL�FRQVLVWHQ]D� 6�� LQ�DXWREHWRQLHUD� H�� O¶DJJLXQWD
GHOO¶DGGLWLYR� LQ� SROYHUH�� OR� GRYUj� SRUWDUH� LQ
FRQVLVWHQ]D� 6�� LQ� PRGR� GD� SHUPHWWHUQH� OD
FRUUHWWD� ODYRUD]LRQH�� 6FDULFDWR� O¶LPSDVWR� QHJOL
DSSRVLWL� FDPSL� SUHFHGHQWHPHQWH� SUHGLVSRVWL� VL
SURFHGHUj� FRQ� OD� VWDJJLDWXUD� HG� XQD� HYHQWXDOH
OLVFLDWXUD� FRQ� VSDWROD� DO� ILQH� GL� UHQGHUH� OD
VXSHUILFLH� SHUIHWWDPHQWH� FKLXVD� H� OLVFLD�
$SSOLFD]LRQH� FRQ� SROYHUL]]DWRUH� D� EDVVD
SUHVVLRQH� GL� XQR� VWUDWR� XQLIRUPH� GL� OLTXLGR
ULWDUGDQWH� GL� SUHVD� VXSHUILFLDOH� D� EDVH� YHJHWDOH
FRPSOHWDPHQWH�HFRORJLFR��LQ�UDJLRQH�GL�����Pð�O�
,O�SURGRWWR��ROWUH�D�UDOOHQWDUH�OD�SUHVD�VXSHUILFLDOH
GHO� FOV�� GRYUj� IXQJHUH� GD� SURWHWWLYR� DQWL�
HYDSRUDQWH�� HG� HVVHUH� UHVLVWHQWH� DOOH� SLRJJH� HG
DO� YHQWR�� /D� VXD� DSSOLFD]LRQH� GRYUj� DYYHQLUH
LPPHGLDWDPHQWH� GRSR� OH� RSHUD]LRQL� GL
VWDJJLDWXUD� VX� FOV� IUHVFR�� 'RSR� FLUFD� ��� RUH
�YDULDELOL� LQ�IXQ]LRQH�GHOOH�WHPSHUDWXUH��TXDQWLWj
H� FODVVH� GHO� FHPHQWR� LPSLHJDWR�� XPLGLWj�� HFF���
GRYUj� HVVHUH� HIIHWWXDWR� LO� ODYDJJLR� GHOOD
VXSHUILFLH� FRQ� DEERQGDQWH� DFTXD� IUHGGD� D
SUHVVLRQH�� SHU� ULPXRYHUH� OR� VWUDWR� VXSHUILFLDOH
QRQ� LQGXULWR� H� SRUWDUH� D� YLVWD� JOL� DJJUHJDWL�
$SSOLFD]LRQH� GL� WUDWWDPHQWR� LGUR�ROHR� UHSHOOHQWH
DO� ILQH� GL� ULGXUUH� O¶DVVRUELPHQWR� GL� VSRUFR
VXSHUILFLDOH� HG� LQFUHPHQWDUH� OD� GXUDELOLWj
GHOO¶RSHUD�UHDOL]]DWD�
50�� $JJUHJDWR� JKLDLD� GL� URFFLD� QDWXUDOH
PLQHUDOH��LPSLHJR��LPSDVWL��SHVR�VSHFLILFR�PHGLR
>NJ�Pñ@� �����
50�� ,PSDVWR� SUHFRQIH]LRQDWR� GL� FHPHQWR
JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� VIXVR�
IXQ]LRQH�� VWUXWWXUDOH�� LPSLHJR�� FRQJORPHUDWR
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FHPHQWL]LR�� IRUQLWXUD�� DXWREHWRQLHUD�� FODVVH� GL
FRQVLVWHQ]D� >FODVVH@� � 6�� _� FODVVH� GL� UHVLVWHQ]D
>FODVVH@� �&������_�FODVVH�GL�HVSRVL]LRQH�>FODVVH@
 �;)��;)�
63(&,),&+(� 7(&1,&+(�� LO� GLDPHWUR� PD[� GHJOL
DJJUHJDWL�GRYUj�HVVHUH�DGHJXDWR�DOOD�JHRPHWULD
GHOO
RSHUD�� PDWHULH� SULPH� LQ� SRVVHVVR� GHOOD
PDUFDWXUD�FH
50�� $GGLWLYR� VLQWHWLFR� GL� FRPSRVWR� FKLPLFR
RVVLGR� GL� IHUUR�� IXQ]LRQH�� FRORUDQWH� DJOL� RVVLGL
URVVR�� OXQJKH]]D� JUDQXOL� >PP@�  � �� ·� �� _
GLDPHWUR� JUDQXOL� �ĳ�� >PP@�  � �� ·� ��� GHQVLWj
DSSDUHQWH�>J�FPñ@� �����·����
63(&,),&+(�7(&1,&+(�� 
LQ�FRORUL� URVVR�_�JLDOOR_
EUXQR�H�QHUR
/9��/$9252��*HWWR�LQ�RSHUD�
53��$XWREHWRQLHUD��SRUWDWD�>Pñ@������
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
3�E���3$9,0(17$=,21(�&21�',9(56$
),1,785$ �����

6200$12���Pð ����� ����� ��������

������� 23(5$�� 6WUDWR� GL� SDYLPHQWD]LRQH�� PDVVHOOL
/20����2&� DXWREORFFDQWL� GRSSLR� VWUDWR� GL� FRQJORPHUDWR
(($�D���&�� FHPHQWL]LR�� ILQLWXUD�� FRORUDWR�� LPSLHJR�� HVWHUQR�
���-�������� ,QFOXVR�� VDEELD� GL� VRWWRIRQGR�� VDEELD� SHU
��� O
LQWDVDPHQWR�GHOOH�FRQQHVVXUH�

/$9252�� 3RVD� D� FDPSR� XQLWR� R� D� GLVHJQR�
,QFOXVR��DVVLVWHQ]D�PXUDULD��EDWWLWXUD�
63(&,),&+(� 7(&1,&+(�� SUHIDEEULFDWL� LQ
FDOFHVWUX]]R� YLEURFRPSUHVVR�� ULVSRQGHQWL� DL
&ULWHUL� $PELHQWDOL� 0LQLPL� GL� FXL� DO� 'HFUHWR� ��
JLXJQR� ����� GHO� 0LQLVWHUR� GHOOD� 7UDQVL]LRQH
(FRORJLFD�� WLSR� GRSSLR� VWUDWR� TXDU]R�� SRVDWL� VX
OHWWR�GL�VDEELD�GHOOR�VS�� �������FP�
&20321(17,�
23�� 23(5$�� 6WUDWR� GL� SDYLPHQWD]LRQH�� PDVVHOOL
DXWREORFFDQWL� GRSSLR� VWUDWR� GL� FRQJORPHUDWR
FHPHQWL]LR�� ILQLWXUD�� FRORUDWR�� LPSLHJR�� HVWHUQR�
,QFOXVR�� VDEELD� GL� VRWWRIRQGR�� VDEELD� SHU
O
LQWDVDPHQWR�GHOOH�FRQQHVVXUH�
63(&,),&+(� 7(&1,&+(�� SUHIDEEULFDWL� LQ
FDOFHVWUX]]R� YLEURFRPSUHVVR�� ULVSRQGHQWL� DL
&ULWHUL� $PELHQWDOL� 0LQLPL� GL� FXL� DO� 'HFUHWR� ��
JLXJQR� ����� GHO� 0LQLVWHUR� GHOOD� 7UDQVL]LRQH
(FRORJLFD�� WLSR� GRSSLR� VWUDWR� TXDU]R�� SRVDWL� VX
OHWWR�GL�VDEELD�GHOOR�VS�� �������FP�
50�� 0DVVHOOR� DXWREORFFDQWH� GRSSLR� VWUDWR� GL
FRQJORPHUDWR� FHPHQWL]LR�� ILQLWXUD�� FRORUDWD� _
GRSSLR�VWUDWR�GL�TXDU]R��LPSLHJR��SDYLPHQWD]LRQL
HVWHUQH��VSHVVRUH�>PP@� ���
63(&,),&+(� 7(&1,&+(�� SUHIDEEULFDWL�
FRQJORPHUDWR�FHPHQWL]LR�YLEURFRPSUHVVR
50�� $JJUHJDWR� VDEELD� YLYD� GL� URFFLD� QDWXUDOH
PLQHUDOH��LPSLHJR��LPSDVWL��SHVR�VSHFLILFR�PHGLR
>NJ�Pñ@� �����
63(&,),&+(�7(&1,&+(��GL�FDYD��ODYDWD
32�� 352'2772� 6(0,/$925$72�� 0DOWD� LQ
FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQHLQ�FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(� 7(&1,&+(�� FRQIH]LRQDWD� LQ
EHWRQLHUD������NJ�GL�FHPHQWR�SHU�Pñ�
/9��/$9252�� 3RVD�D�FDPSR�XQLWR�R�D�GLVHJQR�
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���� &20321(17,�
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PLQHUDOH��GLDPHWUR�����>PP@� ����·���
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O
LQVWDOOD]LRQH�GHOOD�SRPSD�DXWRFDUUDWD�
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63(&,),&+(� 7(&1,&+(�� SHU� TXDQWLWj� GL
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/20����2&� IHUURVD� DFFLDLR� %���&�� LPSLHJR�� VWUXWWXUH� LQ
(($�D���(�� FHPHQWR�DUPDWR�
���6E������ /$9252�� 3RVD�� ,QFOXVR�� VRUPRQWL�� WDJOL�� VIULGL�
���� OHJDWXUH�

63(&,),&+(�7(&1,&+(��SURGRWWR�FRQ�VLVWHPL�GL
FRQWUROOR� GL� SURGX]LRQH� LQ� VWDELOLPHQWR� GL� FXL� DO
'�0������������
&20321(17,�
23�� 23(5$�� $UPDWXUD�� UHWH� HOHWWURVDOGDWD� GL
OHJD�IHUURVD�DFFLDLR�%���&��LPSLHJR��VWUXWWXUH�LQ
FHPHQWR�DUPDWR�
63(&,),&+(�7(&1,&+(��SURGRWWR�FRQ�VLVWHPL�GL
FRQWUROOR� GL� SURGX]LRQH� LQ� VWDELOLPHQWR� GL� FXL� DO
'�0������������
50�� 5HWH� HOHWWURVDOGDWD� GL� OHJD� IHUURVD� DFFLDLR
%���&�� ILQLWXUD�� QHUYDWD�� IXQ]LRQH�� VWUXWWXUDOH�
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/9�� /$9252�� 3RVD�� ,QFOXVR�� VRUPRQWL�� WDJOL�
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���'������� SODWHH�_�IRQGD]LRQL�_�VROHWWH�_�PXUL�GL�VRVWHJQR�_
���� JLDUGLQL�SHQVLOL�_�FDQDOL�_�JDOOHULH�

/$9252�� 3RVD�� ,QFOXVR�� WDJOL�� DGDWWDPHQWL�
DVVLVWHQ]H� PXUDULH�� VIULGL� H� VRUPRQWL� VLD
ORQJLWXGLQDOL� FKH� WUDVYHUVDOL�� RSHUD]LRQL� H
IRUQLWXUH�QHFHVVDULH�SHU�GDUH�O
RSHUD�FRPSLXWD�LQ
RJQL� VXD� SDUWH�� (VFOXVR�� SRQWHJJL� SHULPHWUDOL� GL
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ILVVDJJLR�PHFFDQLFR�
&20321(17,�
23�� 23(5$�� 6WUDWR� GL� GUHQDJJLR� GL� SODVWLFD
SROLHWLOHQH� �3(��� IXQ]LRQH�� GUHQDJJLR� _
LPSHUPHDELOL]]D]LRQH� _� SURWH]LRQH�� LPSLHJR�
VWUXWWXUH� FRQWURWHUUD� _� SODWHH� _� IRQGD]LRQL� _
VROHWWH� _� PXUL� GL� VRVWHJQR� _� JLDUGLQL� SHQVLOL� _
FDQDOL�_�JDOOHULH�
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ORQJLWXGLQDOL� FKH� WUDVYHUVDOL�� RSHUD]LRQL� H
IRUQLWXUH�QHFHVVDULH�SHU�GDUH�O
RSHUD�FRPSLXWD�LQ
RJQL� VXD� SDUWH�� (VFOXVR�� SRQWHJJL� SHULPHWUDOL� GL
IDFFLDWD�� IRUPD]LRQH�GL� WXWWL� L� SLDQL� GL� ODYRUR�� GL
TXDOVLDVL�WLSR��ILQR�DOOD�DOWH]]D�GL������P�
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���6E���� ULSLDQL� VFDOH� _� SHQVLOLQH� _� EDOFRQL�� ,QFOXVR�

SURILODWL��GL�TXDOVLDVL�WLSR��VH]LRQH�H�GLPHQVLRQH��
SLDVWUH��VTXDGUH��WLUDQWL��EXOORQL��IRUL��ILVVDJJL�
/$9252�� 3RVD�� ,QFOXVR�� PDQR� GL� DQWLUXJJLQH�
WUDVSRUWL� H� VROOHYDPHQWL�� (VFOXVR�� RQHUL� SHU
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VRVWHJQR�H�SURWH]LRQH�
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6����� LQ� RSHUD�� LPEXOORQDWD� R� VDOGDWD�� 23�
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ULSLDQL� VFDOH� _� SHQVLOLQH� _� EDOFRQL�� ,QFOXVR�
SURILODWL��GL�TXDOVLDVL�WLSR��VH]LRQH�H�GLPHQVLRQH��
SLDVWUH��VTXDGUH��WLUDQWL��EXOORQL��IRUL��ILVVDJJL�
63(&,),&+(� 7(&1,&+(�� DFFLDLR� 6����6����
6����
50�� 3URILODWR� D� FDOGR� GL� OHJD� IHUURVD� DFFLDR
6���-���JHRPHWULD�IRUPD�DVSHWWR��+(��IXQ]LRQH�
FDUSHQWHULD��DOWH]]D�>PP@� ����·����
63(&,),&+(�7(&1,&+(���
/9�� /$9252�� 3RVD�� ,QFOXVR�� PDQR� GL
DQWLUXJJLQH�� WUDVSRUWL� H� VROOHYDPHQWL�� (VFOXVR�
RQHUL�SHU�GHPROL]LRQL��ULSULVWLQL�GL�RSHUH�PXUDULH�
RSHUH�GL�VRVWHJQR�H�SURWH]LRQH�
63(&,),&+(�7(&1,&+(��LQ�RSHUD��LPEXOORQDWD�R
VDOGDWD�
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VSD]]ROLQL� H� VSD]]ROH� GL� VDJJLQD�� LUURUDWRUL�
VSXJQH�� FRPSUHVL� JOL� RQHUL� UHODWLYL� DOOD
FDQDOL]]D]LRQH� GHOOH� DFTXH� GL� VFDULFFR� HG� DOOD
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(($�D���,��� /$9252�� 3RVD�� ,QFOXVR�� ULPR]LRQH� WHODLR�
��=D���� IRUPD]LRQH� SLDQR� GL� SRVD�� SRVD� WHODLR� H

FRSHUFKLR�� VLJLOODWXUH� SHULPHWUDOL� FRQ� PDOWD� SHU
ULSULVWLQL�VWUXWWXUDOL��FDULFR�H�WUDVSRUWR�PDFHULH�DG
LPSLDQWL� GL� VWRFFDJJLR�UHFXSHUR�� (VFOXVR�
VEDUUDPHQWL�H�VHJQDOHWLFD�
63(&,),&+(� 7(&1,&+(�� 0DOWD� SHU� ULSULVWLQL
VWUXWWXUDOL� ILEURULQIRU]DWD�� UHRSODVWLFD�� WL[RWURSLFD
H� DQWLULWLUR�� 23�� 23(5$�� &KLXVLQR� GL� PDWHULDOH
JHQHULFR��VXSHUILFL�>Pñ@�� ������
63(&,),&+(� 7(&1,&+(�� 0DOWD� SHU� ULSULVWLQL
VWUXWWXUDOL� ILEURULQIRU]DWD�� UHRSODVWLFD�� WL[RWURSLFD
H�DQWLULWLUR�
50��3UHPLVFHODWR�GL�FHPHQWR�VSHFLDOH��IXQ]LRQH�
ULSULVWLQR�GHO�FDOFHVWUX]]R��LPSLHJR��FDOFHVWUX]]R�
IRUQLWXUD�� LQ� VDFFKL��PDVVD� YROXPLFD� >NJ�Pñ@�  
����
63(&,),&+(� 7(&1,&+(�� FRQ� FDUDWWHULVWLFKH
VWUXWWXUDOL��ILEUH�PHWDOOLFKH�SDUL�D����NJ�Pñ
/9�� /$9252�� 3RVD�� ,QFOXVR�� ULPR]LRQH� WHODLR�
IRUPD]LRQH� SLDQR� GL� SRVD�� SRVD� WHODLR� H
FRSHUFKLR�� VLJLOODWXUH� SHULPHWUDOL� FRQ� PDOWD� SHU
ULSULVWLQL�VWUXWWXUDOL��FDULFR�H�WUDVSRUWR�PDFHULH�DG
LPSLDQWL� GL� VWRFFDJJLR�UHFXSHUR�� (VFOXVR�
VEDUUDPHQWL�H�VHJQDOHWLFD�
63(&,),&+(�7(&1,&+(���
57��*UXSSR�HOHWWURJHQR��SRWHQ]D�>N9$@�� ���
63(&,),&+(� 7(&1,&+(�� ��� FULWHULR� GL
PLVXUD]LRQH��JLRUQR�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
� �����
63(&,),&+(� 7(&1,&+(�� ��� FULWHULR� GL
PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53�� 0DUWHOOR� HOHWWULFR�� SRWHQ]D� >N:@� � � ���� _
SUHVVLRQH�DFXVWLFD�>G%�$�@� ������SHVR�>NJ@�� 
��
63(&,),&+(� 7(&1,&+(�� ��� FULWHULR� GL
PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53�� 6HJD� GLDPDQWDWD�� LPSLHJR�� WDJOLR
FDOFHVWUX]]R��LQFOXVR��GLVFR�GLDPDQWDWR
63(&,),&+(� 7(&1,&+(�� ��� FULWHULR� GL
PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
PHVVD�LQ�TXRWD�ULSULVWLQR�FKLXVLQL�HVLVWHQWL �����
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�����������D GHOOD� WHUUD�� >OD� WHUUD� GD� FROWLYR� IUDQFR� FDQWLHUH

FRQ� OH� VHJXHQWL� FDUDWWHULVWLFKH�� �� EXRQD
GRWD]LRQH� GL� HOHPHQWL� QXWULWLYL�� LQ� SURSRU]LRQH�H
IRUPD� LGRQHD�� VL� SUHVFULYH� LQ� SDUWLFRODUH� XQD
SUHVHQ]D� GL� VRVWDQ]H� RUJDQLFKH� VXSHULRUH
DOO
����� �SHVR� VHFFR��� �� DVVHQ]D� GL� IUD]LRQH
JUDQXORPHWULFKH�VXSHULRUH�DL����PP����VFKHOHWUR
�IUD]LRQH�!��PP�� LQIHULRUH� DO� ��� LQ� YROXPH�� �
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$9%�D���%�� DVSHWWR��D�ILODUH�_� LQ�JUXSSR��FLUFRQIHUHQ]D�>FP@
���4D������  ����·����_�DOWH]]D�>FP@� �����·������(VFOXVR�
���E SLDQWH�

/$9252�� 0HVVD� D� GLPRUD�� ,QFOXVR�� VFDYR�
SLDQWXPD]LRQH�� ULQWHUUR�� IRUPD]LRQH� GL� WRUQHOOR�
FRQFLPD]LRQH��EDJQDWXUD�
63(&,),&+(�7(&1,&+(��FRQFLPD]LRQH�>O�SLDQWD@
 � ���� EDJQDWXUD� DG� DFTXD� >O�SLDQWD@�  � ���� ·
����
&20321(17,�
23��23(5$�� $OEHUR��D� IRJOLD�FDGXFD�SHUVLVWHQWH
GL� OHJQR� QDWXUDOH� JHQHULFR�� JHRPHWULD�IRUPD�
DVSHWWR��D�ILODUH�_� LQ�JUXSSR��FLUFRQIHUHQ]D�>FP@
 ����·����_�DOWH]]D�>FP@� �����·������(VFOXVR�
SLDQWH�
63(&,),&+(�7(&1,&+(��FRQFLPD]LRQH�>O�SLDQWD@
 � ���� EDJQDWXUD� DG� DFTXD� >O�SLDQWD@�  � ���� ·
����
50��3LDQWD�DUEXVWLYD�GL�OHJQR�QDWXUDOH�JHQHULFR
63(&,),&+(�7(&1,&+(��GLPHQVLRQH�JHQHULFD
50�� &RQFLPH� FKLPLFR� GL� FRPSRVWR� FKLPLFR
WHUQDULR�� JHRPHWULD�IRUPD�DVSHWWR�� FRPSOHVVL� _
WHUQDUL�_�QG
63(&,),&+(�7(&1,&+(�� GXUDWD� ����PHVL�� WLWROR
 � ��� �$]RWR� �� 1�� �� �� �IRVIRUR� VRWWR� IRUPD� GL
DQLGULGH�IRVIRULFD� ��3��2���������SRWDVVLR�VRWWR
IRUPD�GL�RVVLGR�GL�SRWDVVLR���.��2�������0*2�
/9�� /$9252�� 0HVVD� D� GLPRUD�� ,QFOXVR�� VFDYR�
SLDQWXPD]LRQH�� ULQWHUUR�� IRUPD]LRQH� GL� WRUQHOOR�
FRQFLPD]LRQH��EDJQDWXUD�
53�� (VFDYDWRUH� JRPPDWR�� SRWHQ]D� >N:@� �� ���
SHVR�>W@�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
������
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
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������� 23(5$�� 6SHFLH� DUERUHD� GL� OHJQR� QDWXUDOH
/20����2&� ODWLIRJOLH�� JHRPHWULD�IRUPD�DVSHWWR�� D� ILODUH�LQ
$$%�D���%�� JUXSSR��FLUFRQIHUHQ]D�>FP@� ����·����
���4D������ /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVD� D
���� GLPRUD�� VFDYR�� SLDQWXPD]LRQH�� ULQWHUUR�

IRUPD]LRQH�GL�WRUQHOOR��GLVWULEX]LRQH�GL�FRQFLPL�R
DPPHQGDQWL��EDJQDWXUD�
63(&,),&+(�7(&1,&+(��PHVVD�D�GLPRUD�D�ILOLDUH
R�LQ�JUXSSR��FRQFLPD]LRQH�GHO�WHUUHQR�>O�SLDQWD@
 �����EDJQDWXUD�>O@� �����·�����
&20321(17,�
23�� 23(5$�� 6SHFLH� DUERUHD� GL� OHJQR� QDWXUDOH
ODWLIRJOLH�� JHRPHWULD�IRUPD�DVSHWWR�� D� ILODUH�LQ
JUXSSR��FLUFRQIHUHQ]D�>FP@� ����·����
63(&,),&+(�7(&1,&+(��PHVVD�D�GLPRUD�D�ILOLDUH
R�LQ�JUXSSR��FRQFLPD]LRQH�GHO�WHUUHQR�>O�SLDQWD@
 �����EDJQDWXUD�>O@� �����·�����
50�� 3LDQWD� DUERUHD� ODWLIRJOLH� GL� YHJHWDOH
JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� DFHU
QHJXQGR� _� PRUXV� VSS� _� SDORZQLD� WRUPHQWRVD�
IRUQLWXUD��D�]ROOH��GLDPHWUR��¡��>FP@� ����·���
63(&,),&+(� 7(&1,&+(�� JDUDQ]LD� G
XVR�� SURQWR
HIIHWWR�� SULYH� GL� PDODWWLH�� EHQ� IRUPDWH�� VHQ]D
FDSLWR]]DWXUH�� OHVLRQL� DO� WURQFR� H� SDQH� GL� WHUUD
FRQ�DSSDUDWR�UDGLFDOH�EHQ�VYLOXSSDWR
50�� &RQFLPH� FKLPLFR� GL� FRPSRVWR� FKLPLFR
WHUQDULR�� JHRPHWULD�IRUPD�DVSHWWR�� FRPSOHVVL� _
WHUQDUL�_�QG
63(&,),&+(�7(&1,&+(�� GXUDWD� ����PHVL�� WLWROR
 � ��� �$]RWR� �� 1�� �� �� �IRVIRUR� VRWWR� IRUPD� GL
DQLGULGH�IRVIRULFD� ��3��2���������SRWDVVLR�VRWWR
IRUPD�GL�RVVLGR�GL�SRWDVVLR���.��2�������0*2�
/9�� /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVD� D
GLPRUD�� VFDYR�� SLDQWXPD]LRQH�� ULQWHUUR�
IRUPD]LRQH�GL�WRUQHOOR��GLVWULEX]LRQH�GL�FRQFLPL�R
DPPHQGDQWL��EDJQDWXUD�
53�� (VFDYDWRUH� JRPPDWR�� SRWHQ]D� >N:@� �� ���
SHVR�>W@�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
������
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
02586�3/$7$1,)2/,$ ����

6200$12���FDG ���� ������ ������

������� 23(5$�� 6SHFLH� DUERUHD� GL� OHJQR� QDWXUDOH
/20����2&� ODWLIRJOLH�� JHRPHWULD�IRUPD�DVSHWWR�� D� ILODUH�LQ
$$%�D���%�� JUXSSR��FLUFRQIHUHQ]D�>FP@� ����·����
���4D������ /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVD� D
���� GLPRUD�� VFDYR�� SLDQWXPD]LRQH�� ULQWHUUR�

IRUPD]LRQH�GL�WRUQHOOR��GLVWULEX]LRQH�GL�FRQFLPL�R
DPPHQGDQWL��EDJQDWXUD�
63(&,),&+(�7(&1,&+(��PHVVD�D�GLPRUD�D�ILOLDUH
R�LQ�JUXSSR��FRQFLPD]LRQH�GHO�WHUUHQR�>O�SLDQWD@
 �����EDJQDWXUD�>O@� �����·�����
&20321(17,�
23�� 23(5$�� 6SHFLH� DUERUHD� GL� OHJQR� QDWXUDOH
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ODWLIRJOLH�� JHRPHWULD�IRUPD�DVSHWWR�� D� ILODUH�LQ
JUXSSR��FLUFRQIHUHQ]D�>FP@� ����·����
63(&,),&+(�7(&1,&+(��PHVVD�D�GLPRUD�D�ILOLDUH
R�LQ�JUXSSR��FRQFLPD]LRQH�GHO�WHUUHQR�>O�SLDQWD@
 �����EDJQDWXUD�>O@� �����·�����
50�� 3LDQWD� DUERUHD� ODWLIRJOLH� GL� YHJHWDOH
JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� DFHU
FDPSHVWUH� _� DFHU� IUHHPDQLL� _� DHVFXOXV� VSS� _
FDUSLQXV�EHWXOXV�_�FHUFLV�VLOLTXDVWUXP�_�FUDWDHJXV
VSS� _� IUD[LQXV� RUQXV� _� JLQNJR� VSS� _� JOHGLWVLD
WULDFDQWRKV�_�NRHOUHXWHULD�VSS�_�OLTXLGDPEDU�VSS�_
PDOXV�D� ILRUH�_�SHUURWLD�SHUVLFD�_�S\UXV�D�ILRUH� _
TXHUFXV�FHUULV�_�TXHUFXV�UXEUD��IRUQLWXUD��D�]ROOH�
GLDPHWUR��¡��>FP@� ����·���
63(&,),&+(� 7(&1,&+(�� JDUDQ]LD� G
XVR�� SURQWR
HIIHWWR�� SULYH� GL� PDODWWLH�� EHQ� IRUPDWH�� VHQ]D
FDSLWR]]DWXUH�� OHVLRQL� DO� WURQFR� H� SDQH� GL� WHUUD
FRQ�DSSDUDWR�UDGLFDOH�EHQ�VYLOXSSDWR
50�� &RQFLPH� FKLPLFR� GL� FRPSRVWR� FKLPLFR
WHUQDULR�� JHRPHWULD�IRUPD�DVSHWWR�� FRPSOHVVL� _
WHUQDUL�_�QG
63(&,),&+(�7(&1,&+(�� GXUDWD� ����PHVL�� WLWROR
 � ��� �$]RWR� �� 1�� �� �� �IRVIRUR� VRWWR� IRUPD� GL
DQLGULGH�IRVIRULFD� ��3��2���������SRWDVVLR�VRWWR
IRUPD�GL�RVVLGR�GL�SRWDVVLR���.��2�������0*2�
/9�� /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVD� D
GLPRUD�� VFDYR�� SLDQWXPD]LRQH�� ULQWHUUR�
IRUPD]LRQH�GL�WRUQHOOR��GLVWULEX]LRQH�GL�FRQFLPL�R
DPPHQGDQWL��EDJQDWXUD�
53�� (VFDYDWRUH� JRPPDWR�� SRWHQ]D� >N:@� �� ���
SHVR�>W@�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
������
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
0$/86�'20(67,&$ ����
3<586�&20081,6 ����

6200$12���FDG ���� ������ ��������

������� 23(5$�� 6SHFLH� DUERUHD� GL� OHJQR� QDWXUDOH
/20����2&� ODWLIRJOLH�� JHRPHWULD�IRUPD�DVSHWWR�� D� ILODUH�LQ
$$%�D���%�� JUXSSR��FLUFRQIHUHQ]D�>FP@� ����·����
���4D������ /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVD� D
���� GLPRUD�� VFDYR�� SLDQWXPD]LRQH�� ULQWHUUR�

IRUPD]LRQH�GL�WRUQHOOR��GLVWULEX]LRQH�GL�FRQFLPL�R
DPPHQGDQWL��EDJQDWXUD�
63(&,),&+(�7(&1,&+(��PHVVD�D�GLPRUD�D�ILOLDUH
R�LQ�JUXSSR��FRQFLPD]LRQH�GHO�WHUUHQR�>O�SLDQWD@
 �����EDJQDWXUD�>O@� �����·�����
&20321(17,�
23�� 23(5$�� 6SHFLH� DUERUHD� GL� OHJQR� QDWXUDOH
ODWLIRJOLH�� JHRPHWULD�IRUPD�DVSHWWR�� D� ILODUH�LQ
JUXSSR��FLUFRQIHUHQ]D�>FP@� ����·����
63(&,),&+(�7(&1,&+(��PHVVD�D�GLPRUD�D�ILOLDUH
R�LQ�JUXSSR��FRQFLPD]LRQH�GHO�WHUUHQR�>O�SLDQWD@
 �����EDJQDWXUD�>O@� �����·�����
50�� 3LDQWD� DUERUHD� ODWLIRJOLH� GL� YHJHWDOH
JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� DFHU
EXHUJHUDQLXP� _� DFHU� SODWDQRLGHV� _� DFHU
SVHXGRSODWDQXV� _� FRU\OXV� FROXUQD� _� IUD[LQXV
H[FHOVLRU�_�RVWU\D�FDUSLQLIROLD�_�SUXQXV�DFFRODGH�_
SUXQXV� FHUDVLIHUD� _� SUXQXV� IUXWLFRVD� _� SUXQXV
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VHUUXODWD� _�SUXQXV�VXEKULWHOOD� _�SUXQXV�YLJLQLDQD
_� VRUEXV� VSS� _� WDPDUL[� VSS� _� ]HONRYD� VHUUDWD�
IRUQLWXUD��D�]ROOH��GLDPHWUR��¡��>FP@� ����·���
63(&,),&+(� 7(&1,&+(�� JDUDQ]LD� G
XVR�� SURQWR
HIIHWWR�� SULYH� GL� PDODWWLH�� EHQ� IRUPDWH�� VHQ]D
FDSLWR]]DWXUH�� OHVLRQL� DO� WURQFR� H� SDQH� GL� WHUUD
FRQ�DSSDUDWR�UDGLFDOH�EHQ�VYLOXSSDWR
50�� &RQFLPH� FKLPLFR� GL� FRPSRVWR� FKLPLFR
WHUQDULR�� JHRPHWULD�IRUPD�DVSHWWR�� FRPSOHVVL� _
WHUQDUL�_�QG
63(&,),&+(�7(&1,&+(�� GXUDWD� ����PHVL�� WLWROR
 � ��� �$]RWR� �� 1�� �� �� �IRVIRUR� VRWWR� IRUPD� GL
DQLGULGH�IRVIRULFD� ��3��2���������SRWDVVLR�VRWWR
IRUPD�GL�RVVLGR�GL�SRWDVVLR���.��2�������0*2�
/9�� /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVD� D
GLPRUD�� VFDYR�� SLDQWXPD]LRQH�� ULQWHUUR�
IRUPD]LRQH�GL�WRUQHOOR��GLVWULEX]LRQH�GL�FRQFLPL�R
DPPHQGDQWL��EDJQDWXUD�
53�� (VFDYDWRUH� JRPPDWR�� SRWHQ]D� >N:@� �� ���
SHVR�>W@�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
������
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
$&(5�3/$7$12,'(6 ����

6200$12���FDG ���� ������ ������

������� 23(5$�� 6SHFLH� DUEXVWLYD�� UDPSLFDQWL� GL� OHJQR
/20����2&� QDWXUDOH�JHQHULFR��GLDPHWUR�YDVR�>FP@� ����
$$%�D���%�� /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVH� D
���4D������ GLPRUD�� VFDYR�� ULQWHUUR�� IRUPD]LRQH� GL� WRUQHOOR�
���� GLVWULEX]LRQH� GL� FRQFLPL� R� DPPHQGDQWL�

EDJQDWXUD�
63(&,),&+(� 7(&1,&+(�� PHVVD� D� GLPRUD� LQ
ILOLDUH�JUXSSR��EDJQDWXUD�FRQ�DFTXD�>O�Pð@� ����
FRQFLPD]LRQH�>O�Pð@� ����
&20321(17,�
23�� 23(5$�� 6SHFLH� DUEXVWLYD�� UDPSLFDQWL� GL
OHJQR� QDWXUDOH� JHQHULFR�� GLDPHWUR� YDVR� >FP@�  
���
63(&,),&+(� 7(&1,&+(�� PHVVD� D� GLPRUD� LQ
ILOLDUH�JUXSSR��EDJQDWXUD�FRQ�DFTXD�>O�Pð@� ����
FRQFLPD]LRQH�>O�Pð@� ����
50�� 3LDQWD� UDPSLFDQWL� GL� YHJHWDOH� JHQHULFR�
JHRPHWULD�IRUPD�DVSHWWR�� DPSHORSVLV
TXLQTXHIROLD�_�FDPSVLV�UDGLFDQV�_�ELJQRQLD�VSS�_
WUDFKHORVSHUPXP�MDVPLQRLGHV�_�ZLVWHULD�VLQHQVLV
_�ZLVWHULD� IORULEXQGD�� GLDPHWUR� YDVR� �¡�� >FP@� 
��
63(&,),&+(� 7(&1,&+(�� JDUDQ]LD� G
XVR�� SURQWR
HIIHWWR��SULYH�GL�PDODWWLH��EHQ�DFFHVWLWH��DSSDUDWR
UDGLFDOH�EHQ�VYLOXSSDWR
50�� &RQFLPH� FKLPLFR� GL� FRPSRVWR� FKLPLFR
WHUQDULR�� JHRPHWULD�IRUPD�DVSHWWR�� FRPSOHVVL� _
WHUQDUL�_�QG
63(&,),&+(�7(&1,&+(�� GXUDWD� ����PHVL�� WLWROR
 � ��� �$]RWR� �� 1�� �� �� �IRVIRUR� VRWWR� IRUPD� GL
DQLGULGH�IRVIRULFD� ��3��2���������SRWDVVLR�VRWWR
IRUPD�GL�RVVLGR�GL�SRWDVVLR���.��2�������0*2�
2&��23(5$��%XFD�GL�WHUUHQR�JHQHULFR��LPSLHJR�
VXSHUILFL�D�YHUGH�
/$9252�� 6FDYR� FRQ�PH]]R�PHFFDQLFR�� ,QFOXVR�
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SXOL]LD� DUHD�� UDFFROWD� H� GHSRVLWR� PDWHULDOH� GL
ULVXOWD�LQ�ORFR�
63(&,),&+(�7(&1,&+(��VFDVVR�D�EXFKH�
/9�� /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVH� D
GLPRUD�� VFDYR�� ULQWHUUR�� IRUPD]LRQH� GL� WRUQHOOR�
GLVWULEX]LRQH� GL� FRQFLPL� R� DPPHQGDQWL�
EDJQDWXUD�
:,67(1,$�$/%$ �����

6200$12���FDG ����� ����� ������

������� 3LDQWD� UDPSLFDQWL� GL� YHJHWDOH� JHQHULFR�
/20����50� JHRPHWULD�IRUPD�DVSHWWR�� DPSHORSVLV
���������3�� TXLQTXHIROLD�_�FDPSVLV�UDGLFDQV�_�ELJQRQLD�VSS�_
��������D WUDFKHORVSHUPXP�MDVPLQRLGHV�_�ZLVWHULD�VLQHQVLV

_�ZLVWHULD� IORULEXQGD�� GLDPHWUR� YDVR� �¡�� >FP@� 
��
63(&,),&+(� 7(&1,&+(�� JDUDQ]LD� G
XVR�� SURQWR
HIIHWWR��SULYH�GL�PDODWWLH��EHQ�DFFHVWLWH��DSSDUDWR
UDGLFDOH�EHQ�VYLOXSSDWR
9HGL�YRFH�Q�����>��FDG������@ �����

6200$12���FDG ����� ���� ������

������� 23(5$��6SHFLH� HUEDFHD��DURPDWLFKH� GL�YHJHWDOH
/20����2&� JHQHULFR��GLDPHWUR�YDVR�>FP@� ����
$9$�D���%�� /$9252��0HVVD�D�GLPRUD�
���3������� 63(&,),&+(�7(&1,&+(��EDJQDWXUD�FRQ�DFTXD�>O�
���� Pð@� �����FRQFLPD]LRQH�>O�Pð@� ����

&20321(17,�
23�� 23(5$�� 6SHFLH� HUEDFHD�� DURPDWLFKH� GL
YHJHWDOH�JHQHULFR��GLDPHWUR�YDVR�>FP@� ����
63(&,),&+(�7(&1,&+(��EDJQDWXUD�FRQ�DFTXD�>O�
Pð@� �����FRQFLPD]LRQH�>O�Pð@� ����
50�� 3LDQWD� DUERUHD� GL� YHJHWDOH� JHQHULFR�
JHRPHWULD�IRUPD�DVSHWWR�� ODYDQGXOD� VSS� _� OLSSLD
FLWULRGRUD� _� PDWULFDULD� FDPRPLOOD� _� PHOLVVD
RIILFLQDOLV� _� PHQWD� JODFLDOH� _� P\UWXV� WDUHQWLQD� _
RULJDQXP�PDMRUDQD� _� RULJDQXP� YXOJDUH� _� UKHP
UKDEDUEDUXP� _� URVPDULQXV� RIILFLQDOLV� _� UXWD
JUDYHROHQV� _� VDOYLD� RIILFLQDOLV� _� VDQWROLQD
FDPDHF\SDULVVXV� _� WK\PXV� VSS� _� YDOHULDQD
RIILFLQDOLV��GLDPHWUR�YDVR��¡��>FP@� ���
63(&,),&+(� 7(&1,&+(�� SLDQWH� DURPDWLFKH� FRQ
JDUDQ]LD� G
XVR�� GL� SURQWR� HIIHWWR�� SULYH� GL
PDODWWLH�� EHQ� DFFHVWLWH� H� FRQ� DSSDUDWR� UDGLFDOH
EHQ�VYLOXSSDWR
50�� &RQFLPH� FKLPLFR� GL� FRPSRVWR� FKLPLFR
WHUQDULR�� JHRPHWULD�IRUPD�DVSHWWR�� FRPSOHVVL� _
WHUQDUL�_�QG
63(&,),&+(�7(&1,&+(�� GXUDWD� ����PHVL�� WLWROR
 � ��� �$]RWR� �� 1�� �� �� �IRVIRUR� VRWWR� IRUPD� GL
DQLGULGH�IRVIRULFD� ��3��2���������SRWDVVLR�VRWWR
IRUPD�GL�RVVLGR�GL�SRWDVVLR���.��2�������0*2�
2&��23(5$��%XFD�GL�WHUUHQR�JHQHULFR��LPSLHJR�
VXSHUILFL�D�YHUGH�
/$9252�� 6FDYR� FRQ�PH]]R�PHFFDQLFR�� ,QFOXVR�
SXOL]LD� DUHD�� UDFFROWD� H� GHSRVLWR� PDWHULDOH� GL
ULVXOWD�LQ�ORFR�
63(&,),&+(�7(&1,&+(��VFDVVR�D�EXFKH�
/9��/$9252��0HVVD�D�GLPRUD�
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OH� SUHVH� G¶DFTXD� VLDQR� SRVWH� QHOOH� LPPHGLDWH
YLFLQDQ]H� GHOOH� DUHH� GD� LUULJDUH� H� FRQ� SRUWDWH
SURSRU]LRQDWH� DOO¶LPSLDQWR� GD� UHDOL]]DUVL�� FRQ
HVFOXVLRQH� GHOO¶LPSLDQWR� GL� VROOHYDPHQWR�
ILOWUD]LRQH�H�WUDWWDPHQWR�DFTXD�
62/2�$/$�*2&&,2/$17(�3(5�1829(�0(66(�$
',025$ ������

6200$12�P� ������ ����� ��������

3DU]LDOH�23(5(�$�9(5'(���&DW����HXUR ���������

3(5*2/$���&DW���

������� )HUUR�ODYRUDWR�SHU�FDWHQH��FHUFKLDWXUH��FUDYDWWH�
/20�����&�� FKLDYL� GD� PXUR�� WHQGLWRUL�� ]DQFKH�� SLDWWDEDQGH�
���������� IDVFH� H� VLPLOL�� LQ� RSHUD�� &RPSUHVL� WDJOL�� VIULGL�

DGDWWDPHQWL�� ILVVDJJL�� DQFRUDJJL�� VDOGDWXUH�
PDQR� GL� DQWLUXJJLQH�� WUDVSRUWL�� VROOHYDPHQWL�
DVVLVWHQ]D� PXUDULD� DOOD� SRVD� LQ� RSHUD�� SLDQL� GL
ODYRUR�
352),/$72�$�7���;��;� ����� ����� ������ ��������
75$9(56, ����� ���� ����� ������
&$9,�7,5$17, ���� ����� ����� ������

6200$12�NJ �������� ���� ���������

������� 6RYUDSSUH]]R� SHU� ]LQFDWXUD� GL� FDUSHQWHULD
/20�����&�� PHWDOOLFD����HOHWWUROLWLFD
�����������E 9HGL�YRFH�Q�����>NJ���������@ ��������

6200$12�NJ �������� ���� ��������

������� 9HUQLFLDWXUD� RSHUH� LQ� PHWDOOR� QXRYH�� FRVWLWXLWD
/20�����&�� GD�
���������� �� ULPR]LRQH� GL� UXJJLQH� VDOWXDULD� H� VSRUFR� FRQ

VFDUWDYHWUDWXUD
�� SURWH]LRQH� FRQ� XQD� PDQR� GL� DQWLUXJJLQH
VLQWHWLFD�DO�IRVIDWR�GL�]LQFR�
�� FDUWHJJLDWXUD� OHJJHUD� � SHU� XQLIRUPDUH� OD
VXSHUILFLH
��ILQLWXUD�FRQ�GXH�PDQL�GL�VPDOWR�D�EDVH�GL�UHVLQH
VLQWHWLFKH

�
&RPSUHVL�SLDQL�GL�ODYRUR�HG�DVVLVWHQ]H�PXUDULH�
YHUQLFLDWXUD�FRPSOHVVLYD ����� ����� ����� ����� �����

����� ���� ����� ����� �����

6200$12�Pð ����� ����� ��������

������� 23(5$��)RQGD]LRQH�GL�FRQJORPHUDWR�FHPHQWL]LR�
/20����2&� UHVLVWHQ]D� D� FRPSUHVVLRQH� >FODVVH@�  � &������ _
(($�D���(�� FODVVH�GL�HVSRVL]LRQH�>FODVVH@� �;&��
���-�������� /$9252�� *HWWR� FRQ� JUX�� ,QFOXVR�� YLEUDWXUD�
��D (VFOXVR��IHUUR��FDVVHUL�

&20321(17,�
23�� 23(5$�� )RQGD]LRQH� GL� FRQJORPHUDWR
FHPHQWL]LR��UHVLVWHQ]D�D�FRPSUHVVLRQH�>FODVVH@� 
&������_�FODVVH�GL�HVSRVL]LRQH�>FODVVH@� �;&��
50�� ,PSDVWR� SUHFRQIH]LRQDWR� GL� FHPHQWR
JHQHULFR�� JHRPHWULD�IRUPD�� VIXVR�� IXQ]LRQH�
VWUXWWXUDOH�� LPSLHJR�� FRQJORPHUDWR� FHPHQWL]LR�
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IRUQLWXUD�� DXWREHWRQLHUD�� FODVVH� GL� FRQVLVWHQ]D
>FODVVH@�  � 6�� _� FODVVH� GL� UHVLVWHQ]D� >FODVVH@�  
&�����
63(&,),&+(� 7(&1,&+(�� VHPLIOXLGR�� WHVW� VOXPS
>PP@� �����·����
/9��/$9252��*HWWR�FRQ�JUX��,QFOXVR��YLEUDWXUD�
(VFOXVR��IHUUR��FDVVHUL�
53�� 9LEUDWRUH� SHU� FDOFHVWUX]]R�� GLDPHWUR� WHVWD
>PP@� �����SRWHQ]D�>N:@� ����SHVR�>NJ@� ���
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��*UX�D�WRUUH�D�URWD]LRQH�LQ�DOWR��DOWH]]D�VRWWR
JDQFLR�>P@��������_�VEUDFFLR�>P@���������SRUWDWD
>W@��������HVFOXVR��I�H�P���HVFOXVR�EDVDPHQWR
63(&,),&+(�7(&1,&+(��JLj�LQVWDOODWD��FULWHULR�GL
PLVXUD]LRQH��JLRUQL�GL�SUHVHQ]D�LQ�FDQWLHUH
IRQGD]LRQL�SHUJROD ����� ���� ����� ����� ����

6200$12���Pñ ���� ������ ��������

������� 23(5$��$UPDWXUD��EDUUH�QHUYDWH�GL�OHJD�IHUURVD
/20����2&� DFFLDLR� %���&�� LPSLHJR�� VWUXWWXUH� LQ� FHPHQWR
(($�D���(�� DUPDWR��,QFOXVR��VRUPRQWL��VIULGR��OHJDWXUH�
���6E������ /$9252��3RVD�
���� &20321(17,�

23�� 23(5$�� $UPDWXUD�� EDUUH� QHUYDWH� GL� OHJD
IHUURVD� DFFLDLR� %���&�� LPSLHJR�� VWUXWWXUH� LQ
FHPHQWR� DUPDWR�� ,QFOXVR�� VRUPRQWL�� VIULGR�
OHJDWXUH�
50��%DUUD�QHUYDWD�GL�OHJD�IHUURVD�DFFLDLR�%���&�
IXQ]LRQH��VWUXWWXUDOH��LPSLHJR��VWUXWWXUH�F�D�
63(&,),&+(�7(&1,&+(��SURGRWWR�FRQ�VLVWHPL�GL
FRQWUROOR�GL�SURGX]LRQH�LQ�VWDELOLPHQWR
50��)HUUDPHQWD�ILOR�GL�PHWDOOR�IHUUR
63(&,),&+(� 7(&1,&+(�� ILOR� GL� PHWDOOR� IHUUR
FRWWR
/9��/$9252��3RVD�

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

6200$12���NJ ������ ���� ������

������� 23(5$�67580(17$/(��&DVVDIRUPD��WUDGL]LRQDOH
/20����/3�( GL� OHJQR� QDWXUDOH� JHQHULFR�� LPSLHJR�� IRQGD]LRQL
($�D���$��� SXQWXDOL�� VSHVVRUH� >P@�  � ������ ·� ������
��4D���� ,QFOXVR��GLVDUPDQWH��FKLRGL�

/$9252��)RUPD]LRQH�
&20321(17,�
26�� 23(5$� 67580(17$/(�� &DVVDIRUPD�
WUDGL]LRQDOH�GL�OHJQR�QDWXUDOH�JHQHULFR��LPSLHJR�
IRQGD]LRQL� SXQWXDOL�� VSHVVRUH� >P@�  � ������ ·
�������,QFOXVR��GLVDUPDQWH��FKLRGL�
57�� &DVVDIRUPD� WUDGL]LRQDOH� LQ� OHJQR�� LPSLHJR�
IRQGD]LRQL� SXQWXDOL�� LQFOXVR�� RJQL� HOHPHQWR
QHFHVVDULR� DO� VXR� FRPSOHWDPHQWR� �HV��
VRWWRPLVXUH� LQ� OHJQR� GL� DEHWH� R� SDQQHOOL
FRPSHQVDWL� PXOWLVWUDWR�� SLFFKHWWL�� ILOR� GL� IHUUR�
WUDYL� VTXDGUDWH� GL� OHJQR�� RUGLWXUD� PHWDOOLFD
G
LUULJLGLPHQWR��VEDGDFFKL��GLVDUPDQWH��FKLRGL�
63(&,),&+(� 7(&1,&+(�� VSHVVRUH� SDUDPHQWR
>P@�  � ������ ·� ������� FULWHULR� GL� PLVXUD]LRQH�
YDOXWDWR�D�VXSHUILFLH�HIIHWWLYD�EDJQDWD�GDO�JHWWR
/9��/$9252��)RUPD]LRQH�
FDVVHIRUPH ����� ���� ����� �����
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3DU]LDOH�3(5*2/$���&DW����HXUR ���������

)217$1$���&DW���

������� 23(5$��7ULQFHD�GL� WHUUHQR�JHQHULFR��JHRPHWULD�
/20����2&� IRUPD�DVSHWWR�� SDUHWH� YHUWLFDOH�� SURIRQGLWj� >P@
(($�F���$�� ! � ��� ,QFOXVR�� WURYDQWL� URFFLRVL�UHOLWWL� GL
���1D���� PXUDWXUH� ILQR� D� ������ Pñ�� (VFOXVR�� WHUUHQR

URFFLRVR�
/$9252�� 6FDYR� FRQ�PH]]R�PHFFDQLFR�� ,QFOXVR�
FDULFR� H� WUDVSRUWR� WHUUH� DG� LPSLDQWL� GL
WUDWWDPHQWR�DXWRUL]]DWR��(VFOXVR��DUPR�GL�VFDYR�
RSHUH�SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�
63(&,),&+(� 7(&1,&+(�� �� 23�� 23(5$�� 7ULQFHD
GL� WHUUHQR� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�
SDUHWH� YHUWLFDOH�� SURIRQGLWj� >P@� ! ���� ,QFOXVR�
WURYDQWL� URFFLRVL�UHOLWWL� GL� PXUDWXUH� ILQR� D� �����
Pñ��(VFOXVR��WHUUHQR�URFFLRVR�
63(&,),&+(�7(&1,&+(���
50��7HUUHQR�GL�WHUUHQR�JHQHULFR
63(&,),&+(�7(&1,&+(���
/9�� /$9252�� 6FDYR� FRQ� PH]]R� PHFFDQLFR�
,QFOXVR�� FDULFR� H� WUDVSRUWR� WHUUH� DG� LPSLDQWL� GL
WUDWWDPHQWR�DXWRUL]]DWR��(VFOXVR��DUPR�GL�VFDYR�
RSHUH�SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�
63(&,),&+(�7(&1,&+(���
53��(VFDYDWRUH�FLQJRODWR��SRWHQ]D�>N:@�� ����
SHVR�>W@�� ���
63(&,),&+(� 7(&1,&+(�� ��� FULWHULR� GL
PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
� ����
63(&,),&+(� 7(&1,&+(�� ��� FULWHULR� GL
PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
VFDYR�SR]]HWWL�H�IRQGD]LRQL ���� ���� ����� ����� ����
VFDYR�LPSLDQWL�
�OXQJ� �������� ����� ����� ����� �����

6200$12�Pñ ����� ����� ������

������� 23(5$��5HLQWHUUR�GL�WHUUHQR�JHQHULFR�
/20����2&� /$9252�� )RUPD]LRQH�� ,QFOXVR�� FDULFR�� WUDVSRUWR
(($�D���$�� H� VFDULFR� D� OXRJR� G
LPSLHJR�� VSLDQDPHQWL� H
���1D������ FRVWLSD]LRQH� D� VWUDWL� QRQ� VXSHULRUL� D� ��� FP�
���� EDJQDWXUD��ULFDULFKL�

&20321(17,�
23��23(5$��5HLQWHUUR�GL�WHUUHQR�JHQHULFR�
50��7HUUHQR�GL�WHUUHQR�JHQHULFR
/9�� /$9252�� )RUPD]LRQH�� ,QFOXVR�� FDULFR�
WUDVSRUWR� H� VFDULFR� D� OXRJR� G
LPSLHJR�
VSLDQDPHQWL�H�FRVWLSD]LRQH�D�VWUDWL�QRQ�VXSHULRUL
D����FP��EDJQDWXUD��ULFDULFKL�
53��0LQL� HVFDYDWRUH� FLQJRODWR�� SRWHQ]D� >N:@��
����SHVR�>W@����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
������
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53�� 3DOD� FLQJRODWD�� SRWHQ]D� >N:@� �� ����� SHVR
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>W@�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��5XOOR�FRPSUHVVRUH��SHVR�>W@��������HVFOXVR�
WUDWWRUH
63(&,),&+(� 7(&1,&+(�� WUDLQDWR�� FULWHULR� GL
PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH

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

6200$12���Pñ ����� ���� �����

������� 5LHPSLPHQWR� IRQGR� VFDYR� H� ULQILDQFR� WXED]LRQL
/20�����8�� UHDOL]]DWR�FRQ�FDOFHVWUX]]R��FRPSRVWR�GD�PLVFHOH
�����������E FHPHQWL]LH� DXWROLYHOODQWL�FRQ�DJJLXQWD� GL�DGGLWLYL

VFKLXPRJHQL��FRQ�5
&.� ������1�PPð��HVHJXLWR�
��LQ�WULQFHD

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

6200$12�Pñ ���� ������ ������

������� 23(5$��7XED]LRQH�GL�VFDULFR��JLXQWL�D�ELFFKLHUH�H
/20����2&� DQHOOR�HODVWRPHULFR�GL�SODVWLFD�SROLYLQFORUXUR�QRQ
(($�D���,��� SODVWLILFDWR� �39&�8��� ILQLWXUD�� FRORUH� URVVR
��'����� PDWWRQH�� IXQ]LRQH�� VFDULFR�� GLDPHWUR� HVWHUQR

>PP@� �����_�VSHVVRUH�>PP@� �����
/$9252�� 3RVD�� ,QFOXVR�� SLDQR� GL� DSSRJJLR�
(VFOXVR��VFDYR��ULQILDQFR��ULHPSLPHQWR�
63(&,),&+(� 7(&1,&+(�� WHPSHUDWXUD� PDVVLPD
SHUPDQHQWH�����
&20321(17,�
23�� 23(5$�� 7XED]LRQH� GL� VFDULFR�� JLXQWL� D
ELFFKLHUH� H� DQHOOR� HODVWRPHULFR� GL� SODVWLFD
SROLYLQFORUXUR� QRQ� SODVWLILFDWR� �39&�8��� ILQLWXUD�
FRORUH� URVVR� PDWWRQH�� IXQ]LRQH�� VFDULFR�
GLDPHWUR� HVWHUQR�>PP@� � ���� _� VSHVVRUH�>PP@
 �����
63(&,),&+(� 7(&1,&+(�� WHPSHUDWXUD� PDVVLPD
SHUPDQHQWH�����
50�� 7XER� D� ELFFKLHUH� GL� SODVWLFD� SROLYLQFORUXUR
QRQ� SODVWLILFDWR� �39&�8��� ILQLWXUD�� FRORUH� URVVR
PDWWRQH�� JHRPHWULD�IRUPD�DVSHWWR�� FRPSDWWL�
VWUXWWXUDWL�� IXQ]LRQH�� VFDULFR� DFTXH�� LPSLHJR�
FRQGRWWH�GL�VFDULFR�LQWHUUDWH�_�FRQGRWWH�GLDPHWUR
LQWHUQR�VFDULFR�LQWHUUDWH��GLDPHWUR�HVWHUQR�>PP@
 � ���� _� VSHVVRUH� >PP@�  � ����� WHPSHUDWXUD
PDVVLPD� SHUPDQHQWH� >�&@�  � ��� _� FODVVH� GL
ULJLGLWj�>N1�Pð@� �61�
50�� $JJUHJDWR� VDEELD� YLYD� GL� URFFLD� QDWXUDOH
PLQHUDOH��LPSLHJR��LPSDVWL��SHVR�VSHFLILFR�PHGLR
>NJ�Pñ@� �����
63(&,),&+(� 7(&1,&+(�� GL� FDYD�� ODYDWD� H
YDJOLDWD
/9��/$9252��3RVD�� ,QFOXVR��SLDQR�GL�DSSRJJLR�
(VFOXVR��VFDYR��ULQILDQFR��ULHPSLPHQWR�
53�� 3DOD� FLQJRODWD�� SRWHQ]D� >N:@� �� ����� SHVR
>W@�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
VFDULFR�IRQWDQD�DO�SR]]R�HVLVWHQWH ����� �����

6200$12�P ����� ����� ������
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������� 23(5$�� $QHOOR� SUROXQJD� GL� FRQJORPHUDWR
/20����2&� FHPHQWL]LR�� LPSLHJR�� SR]]HWWL� GL� UDFFRUGR� _
(($�D���,��� LVSH]LRQH�_�UDFFROWD�
��-��������� /$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
�� &20321(17,�

23�� 23(5$�� $QHOOR� SUROXQJD� GL� FRQJORPHUDWR
FHPHQWL]LR�� LPSLHJR�� SR]]HWWL� GL� UDFFRUGR� _
LVSH]LRQH�_�UDFFROWD�
50�� $QHOOR� FRQ� IRQGR� GL� FRQJORPHUDWR
FHPHQWL]LR�� LPSLHJR�� SR]]HWWL� GL� LVSH]LRQH� _
SR]]HWWL�GL�UDFFROWD��GLPHQVLRQH�LQWHUQD��[��>FP@
 � ��� _� GLPHQVLRQH� LQWHUQD� �\�� >FP@�  � ��� _
GLPHQVLRQH�HVWHUQD��[��>FP@� �����_�GLPHQVLRQH
HVWHUQD� �\�� >FP@�  � ���� _� DOWH]]D� >FP@�  � ���
SHVR�>NJ@� ����
32�� 352'2772� 6(0,/$925$72�� 0DOWD� GL
FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQH��FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(� 7(&1,&+(�� FRQIH]LRQDWD� LQ
EHWRQLHUD�� GRVDJJLR� SHU� Pñ�� FHPHQWR� >NJ@�  
����
32�� 352'2772� 6(0,/$925$72�� ,PSDVWR� LQ
RSHUD�GL�FRQJORPHUDWR�FHPHQWL]LR��GRVDJJLR�>NJ�
Pñ@� �����
/$9252��)RUPD]LRQH�FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(� 7(&1,&+(�� FRQIH]LRQDWR� LQ
FDQWLHUH�
/9��/$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
53�� $XWRFDUUR� FRQ� JUX�� SRUWDWD� >W@� �� �����
LQFOXVR��DFFHVVRUL�GL�VROOHYDPHQWR
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
DOORJJLDPHQWR�SRPSH ����

6200$12���FDG ���� ������ ������

������� 23(5$�� $QHOOR� SUROXQJD� GL� FRQJORPHUDWR
/20����2&� FHPHQWL]LR�� LPSLHJR�� SR]]HWWL� GL� UDFFRUGR� _
(($�D���,��� LVSH]LRQH�_�UDFFROWD�
��-��������� /$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
�� &20321(17,�

23�� 23(5$�� $QHOOR� SUROXQJD� GL� FRQJORPHUDWR
FHPHQWL]LR�� LPSLHJR�� SR]]HWWL� GL� UDFFRUGR� _
LVSH]LRQH�_�UDFFROWD�
50�� $QHOOR� VHQ]D� IRQGR� GL� FRQJORPHUDWR
FHPHQWL]LR�� IXQ]LRQH�� SUROXQJD�� LPSLHJR�
SR]]HWWL� GL� LVSH]LRQH� _� SR]]HWWL� GL� UDFFROWD�
GLPHQVLRQH� LQWHUQD��[�� >FP@� ����_�GLPHQVLRQH
LQWHUQD��\�� >FP@� ����_� GLPHQVLRQH� HVWHUQD��[�
>FP@� �����_�GLPHQVLRQH�HVWHUQD��\��>FP@� ����
_�DOWH]]D�>FP@� �����SHVR�>NJ@� ����
32�� 352'2772� 6(0,/$925$72�� 0DOWD� GL
FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQH��FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(� 7(&1,&+(�� FRQIH]LRQDWD� LQ
EHWRQLHUD�� GRVDJJLR� SHU� Pñ�� FHPHQWR� >NJ@�  
����
/9��/$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
53�� $XWRFDUUR� FRQ� JUX�� SRUWDWD� >W@� �� ����
LQFOXVR��DFFHVVRUL�GL�VROOHYDPHQWR
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
YDQR�WHFQLFR ����
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6200$12���FDG ���� ����� �����

������� 23(5$�� &KLXVLQR� GL� OHJD� IHUURVD� JKLVD� JULJLD
/20����2&� �ODPHOODUH�� SHUOLWLFD�� JHRPHWULD�IRUPD�DVSHWWR�
(($�D���,��� UHWWDQJRODUL��LPSLHJR��SDUFKHJJLR�_�ERUGR�VWUDGD�
��6E������� OXFH� �[�� >PP@�  � ���� _� OXFH� �\�� >PP@� � ���� _
��� GLPHQVLRQH�HVWHUQD�[�>PP@� �����_�GLPHQVLRQH

HVWHUQD� [� >PP@�  � ���� _� DOWH]]D� >PP@�  � ���
SHVR�>NJ@� ����
/$9252��3RVD��,QFOXVR��SRVD�WHODLR�H�FRSHUFKLR�
IRUPD]LRQH� SLDQR� GL� SRVD� FRQ� PDOWD�
PRYLPHQWD]LRQH� PDWHULDOH� LQ� FDQWLHUH�� (VFOXVR�
VEDUUDPHQWL�H�VHJQDOHWLFD�
63(&,),&+(�7(&1,&+(��&ODVVH�&����
&20321(17,�
23��23(5$��&KLXVLQR�GL�OHJD�IHUURVD�JKLVD�JULJLD
�ODPHOODUH�� SHUOLWLFD�� JHRPHWULD�IRUPD�DVSHWWR�
UHWWDQJRODUL��LPSLHJR��SDUFKHJJLR�_�ERUGR�VWUDGD�
OXFH� �[�� >PP@�  � ���� _� OXFH� �\�� >PP@� � ���� _
GLPHQVLRQH�HVWHUQD�[�>PP@� �����_�GLPHQVLRQH
HVWHUQD� [� >PP@�  � ���� _� DOWH]]D� >PP@�  � ���
SHVR�>NJ@� ����
63(&,),&+(�7(&1,&+(��&ODVVH�&����
50�� &KLXVLQR� GL� OHJD� IHUURVD� JKLVD� JULJLD
�ODPHOODUH�� SHUOLWLFD�� JHRPHWULD�IRUPD�DVSHWWR�
UHWWDQJRODUH�� IXQ]LRQH�� FKLXVXUD�� LPSLHJR�
SDUFKHJJLR� ��ERUGR�VWUDGD��DOWH]]D�>PP@������_
OXFH� �[�� >PP@�  � ���� _� OXFH� �\�� >PP@�  � ����
FDULFR�GL�URWWXUD�>FODVVH@� �&�����SHVR�>NJ@�����
63(&,),&+(�7(&1,&+(��FRQ�PDUFKLR�TXDOLWj�XQL
50�� 3UHPLVFHODWR� GL� FHPHQWR� JHQHULFR�
IXQ]LRQH�� ILVVDJJLR�� LPSLHJR��]DQFKH�_�FKLXVLQL� _
LQILVVL�_�LQIHUULDWH��GHQVLWj�>NJ�Pñ@� �����
63(&,),&+(� 7(&1,&+(�� D� SUHVD� UDSLGD�
XWLOL]]DELOH�VX�WXWWL�L�VXSSRUWL�UHVLVWHQWL
/9�� /$9252�� 3RVD�� ,QFOXVR�� SRVD� WHODLR� H
FRSHUFKLR�� IRUPD]LRQH�SLDQR�GL�SRVD�FRQ�PDOWD�
PRYLPHQWD]LRQH� PDWHULDOH� LQ� FDQWLHUH�� (VFOXVR�
VEDUUDPHQWL�H�VHJQDOHWLFD�
53�� (VFDYDWRUH� FLQJRODWR�� SRWHQ]D� >N:@� �� ���
SHVR�>W@�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
FKLXVLQR�DOORJJLDPHQWR�LPSLDQWL ����

6200$12���FDG ���� ������ ������

������� 23(5$�� &DQDOH�� VLVWHPD� LQWHJUDWR� OLQHDUH� GL
/20����2&� FRQJORPHUDWR� FHPHQWL]LR�� JHRPHWULD�IRUPD�
(($�D���$�� DVSHWWR�� SUHIDEEULFDWR� _� SURILOR� D� 9�� IXQ]LRQH�
���-�������� GUHQDJJLR�DFTXH�PHWHRULFKH��FODVVH�GL�FDULFR�>�@
���  � '����� ,QFOXVR�� IRQGD]LRQH� H� ULQILDQFR� LQ

FDOFHVWUX]]R�&������
/$9252�� 3RVD�� ,QFOXVR�� VEDUUDPHQWL�
VHJQDOHWLFD��(VFOXVR��VFDYR�
&20321(17,�
23��23(5$��&DQDOH��VLVWHPD�LQWHJUDWR�OLQHDUH�GL
FRQJORPHUDWR� FHPHQWL]LR�� JHRPHWULD�IRUPD�
DVSHWWR�� SUHIDEEULFDWR� _� SURILOR� D� 9�� IXQ]LRQH�
GUHQDJJLR�DFTXH�PHWHRULFKH��FODVVH�GL�FDULFR�>�@
 � '����� ,QFOXVR�� IRQGD]LRQH� H� ULQILDQFR� LQ
FDOFHVWUX]]R�&������
50�� &DQDOH� VFROR� GHOOH� DFTXH� GL� FRQJORPHUDWR
FHPHQWL]LR�� JHRPHWULD�IRUPD�DVSHWWR�
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SUHIDEEULFDWD�� IXQ]LRQH�� GUHQDJJLR�� LPSLHJR�
VLVWHPD� LQWHJUDWR� OLQHDUH� GL� GUHQDJJLR� GHOOH
DFTXH�PHWHRULFKH��ODUJKH]]D�XWLOH�>PP@� �����_
ODUJKH]]D� ORUGD� >PP@�  � ���� _� DOWH]]D� >PP@�  
����� UHVLVWHQ]D� DOOD� FRPSUHVVLRQH� >1�PPð@� �
���� FODVVH� GL� FDULFR� >FODVVH@�  � '����� ,QFOXVR�
JLXQWR�GL�VLFXUH]]D�_�WHODLR�_�FDGLWRLD
63(&,),&+(� 7(&1,&+(�� VLVWHPD� LQWHJUDWR�
FRPSRVWR� GD� FDQDOL� SUHIDEEULFDWL�� JLXQWR� GL
VLFXUH]]D� DG� LQFDVWUR�� WHODLR� LQWHJUDWR� DL� FDQDOL�
FDGLWRLD� D� IHVVXUD� WLSR� D� �O��� WHODLR� VXSHULRUH
ULQIRU]DWR�GRWDWR�GL�FRSULJLXQWL�GL�IXJD
50�� ,PSDVWR� SUHFRQIH]LRQDWR� GL� FHPHQWR
JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� VIXVR�
IXQ]LRQH�� VWUXWWXUDOH�� LPSLHJR�� FRQJORPHUDWR
FHPHQWL]LR�� IRUQLWXUD�� DXWREHWRQLHUD�� FODVVH� GL
FRQVLVWHQ]D� >FODVVH@� � 6�� _� FODVVH� GL� UHVLVWHQ]D
>FODVVH@� �&������_�FODVVH�GL�HVSRVL]LRQH�>FODVVH@
 �;&��;&�
63(&,),&+(� 7(&1,&+(�� FRQIH]LRQDWR� LQ
LPSLDQWR� GL� EHWRQDJJLR�� PDWHULH� SULPH� LQ
SRVVHVVR�GL�PDUFDWXUD�&(
/9�� /$9252�� 3RVD�� ,QFOXVR�� VEDUUDPHQWL�
VHJQDOHWLFD��(VFOXVR��VFDYR�
FDQDOHWWD�D�IHVVXUD ����

6200$12���P ���� ������ ������

������� 5HDOL]]D]LRQH� GL� LPSLDQWR� FRPSOHWR� SHU� LO
)�� IXQ]LRQDPHQWR� GHOOD� IRQWDQD�� FRPH� GD� DQDOLVL

SUH]]L�H�SUHYHQWLYR�DOOHJDWL��&RPSUHVR�PDWHULDOH�
WUDVSRUWR��PDQRGRSHUD�HG�RJQL�DOWUR�RQHUH

����

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

������� 5HDOL]]D]LRQH� GL� PDQXIDWWR� VX� PLVXUD� SHU
)�� FUHD]LRQH� IRQWDQD�� FRPH� GD� DQDOLVL� SUH]]L� H

SUHYHQWLYR� DOOHJDWL�� &RPSUHVR� PDWHULDOH�
WUDVSRUWR��PDQRGRSHUD�HG�RJQL�DOWUR�RQHUH

����

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

������� 23(5$��3URILODWR�GL�OHJD�IHUURVD�DFFLDLR�JHQHULFR�
/20����2&� IXQ]LRQH�� FDUSHQWHULD� PHWDOOLFD� _� WUDYDWXUH�
(($�D���(�� LPSLHJR�� VRODL� _� FRSHUWXUH� _�RVVDWXUH� _� UDPSH� _
���6E���� ULSLDQL� VFDOH� _� SHQVLOLQH� _� EDOFRQL�� ,QFOXVR�

SURILODWL��GL�TXDOVLDVL�WLSR��VH]LRQH�H�GLPHQVLRQH��
SLDVWUH��VTXDGUH��WLUDQWL��EXOORQL��IRUL��ILVVDJJL�
/$9252�� 3RVD�� ,QFOXVR�� PDQR� GL� DQWLUXJJLQH�
WUDVSRUWL� H� VROOHYDPHQWL�� (VFOXVR�� RQHUL� SHU
GHPROL]LRQL�� ULSULVWLQL� GL� RSHUH�PXUDULH��RSHUH� GL
VRVWHJQR�H�SURWH]LRQH�
63(&,),&+(� 7(&1,&+(�� DFFLDLR� 6����6����
6����� LQ� RSHUD�� LPEXOORQDWD� R� VDOGDWD�� 23�
23(5$��3URILODWR�GL�OHJD�IHUURVD�DFFLDLR�JHQHULFR�
IXQ]LRQH�� FDUSHQWHULD� PHWDOOLFD� _� WUDYDWXUH�
LPSLHJR�� VRODL� _� FRSHUWXUH� _�RVVDWXUH� _� UDPSH� _
ULSLDQL� VFDOH� _� SHQVLOLQH� _� EDOFRQL�� ,QFOXVR�
SURILODWL��GL�TXDOVLDVL�WLSR��VH]LRQH�H�GLPHQVLRQH��
SLDVWUH��VTXDGUH��WLUDQWL��EXOORQL��IRUL��ILVVDJJL�
63(&,),&+(� 7(&1,&+(�� DFFLDLR� 6����6����
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6����
50�� 3URILODWR� D� FDOGR� GL� OHJD� IHUURVD� DFFLDR
6���-���JHRPHWULD�IRUPD�DVSHWWR��+(��IXQ]LRQH�
FDUSHQWHULD��DOWH]]D�>PP@� ����·����
63(&,),&+(�7(&1,&+(���
/9�� /$9252�� 3RVD�� ,QFOXVR�� PDQR� GL
DQWLUXJJLQH�� WUDVSRUWL� H� VROOHYDPHQWL�� (VFOXVR�
RQHUL�SHU�GHPROL]LRQL��ULSULVWLQL�GL�RSHUH�PXUDULH�
RSHUH�GL�VRVWHJQR�H�SURWH]LRQH�
63(&,),&+(�7(&1,&+(��LQ�RSHUD��LPEXOORQDWD�R
VDOGDWD�
URPSLJRFFLD�IRQWDQD�VS��PP ���� ����� ������ �����

6200$12�NJ ����� ���� ������

������� 23(5$��)RQGD]LRQH�GL�FRQJORPHUDWR�FHPHQWL]LR�
/20����2&� UHVLVWHQ]D� D� FRPSUHVVLRQH� >FODVVH@�  � &������ _
(($�D���(�� FODVVH�GL�HVSRVL]LRQH�>FODVVH@� �;&��
���-�������� /$9252�� *HWWR� FRQ� JUX�� ,QFOXVR�� YLEUDWXUD�
��D (VFOXVR��IHUUR��FDVVHUL�

&20321(17,�
23�� 23(5$�� )RQGD]LRQH� GL� FRQJORPHUDWR
FHPHQWL]LR��UHVLVWHQ]D�D�FRPSUHVVLRQH�>FODVVH@� 
&������_�FODVVH�GL�HVSRVL]LRQH�>FODVVH@� �;&��
50�� ,PSDVWR� SUHFRQIH]LRQDWR� GL� FHPHQWR
JHQHULFR�� JHRPHWULD�IRUPD�� VIXVR�� IXQ]LRQH�
VWUXWWXUDOH�� LPSLHJR�� FRQJORPHUDWR� FHPHQWL]LR�
IRUQLWXUD�� DXWREHWRQLHUD�� FODVVH� GL� FRQVLVWHQ]D
>FODVVH@�  � 6�� _� FODVVH� GL� UHVLVWHQ]D� >FODVVH@�  
&�����
63(&,),&+(� 7(&1,&+(�� VHPLIOXLGR�� WHVW� VOXPS
>PP@� �����·����
/9��/$9252��*HWWR�FRQ�JUX��,QFOXVR��YLEUDWXUD�
(VFOXVR��IHUUR��FDVVHUL�
53�� 9LEUDWRUH� SHU� FDOFHVWUX]]R�� GLDPHWUR� WHVWD
>PP@� �����SRWHQ]D�>N:@� ����SHVR�>NJ@� ���
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��*UX�D�WRUUH�D�URWD]LRQH�LQ�DOWR��DOWH]]D�VRWWR
JDQFLR�>P@��������_�VEUDFFLR�>P@���������SRUWDWD
>W@��������HVFOXVR��I�H�P���HVFOXVR�EDVDPHQWR
63(&,),&+(�7(&1,&+(��JLj�LQVWDOODWD��FULWHULR�GL
PLVXUD]LRQH��JLRUQL�GL�SUHVHQ]D�LQ�FDQWLHUH
)21'$=,21(�)217$1$ ���� ����� ����� ����

6200$12���Pñ ���� ������ �����

������� 23(5$��$UPDWXUD��EDUUH�QHUYDWH�GL�OHJD�IHUURVD
/20����2&� DFFLDLR� %���&�� LPSLHJR�� VWUXWWXUH� LQ� FHPHQWR
(($�D���(�� DUPDWR��,QFOXVR��VRUPRQWL��VIULGR��OHJDWXUH�
���6E������ /$9252��3RVD�
���� &20321(17,�

23�� 23(5$�� $UPDWXUD�� EDUUH� QHUYDWH� GL� OHJD
IHUURVD� DFFLDLR� %���&�� LPSLHJR�� VWUXWWXUH� LQ
FHPHQWR� DUPDWR�� ,QFOXVR�� VRUPRQWL�� VIULGR�
OHJDWXUH�
50��%DUUD�QHUYDWD�GL�OHJD�IHUURVD�DFFLDLR�%���&�
IXQ]LRQH��VWUXWWXUDOH��LPSLHJR��VWUXWWXUH�F�D�
63(&,),&+(�7(&1,&+(��SURGRWWR�FRQ�VLVWHPL�GL
FRQWUROOR�GL�SURGX]LRQH�LQ�VWDELOLPHQWR
50��)HUUDPHQWD�ILOR�GL�PHWDOOR�IHUUR
63(&,),&+(� 7(&1,&+(�� ILOR� GL� PHWDOOR� IHUUR
FRWWR
/9��/$9252��3RVD�
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$50$785$ ���� ����� ����� ����
���� ����� ����� ����

6200$12���NJ ����� ���� �����

������� 23(5$�67580(17$/(��&DVVDIRUPD��WUDGL]LRQDOH
/20����/3�( GL� OHJQR� QDWXUDOH� JHQHULFR�� LPSLHJR�� IRQGD]LRQL
($�D���$��� SXQWXDOL�� VSHVVRUH� >P@�  � ������ ·� ������
��4D���� ,QFOXVR��GLVDUPDQWH��FKLRGL�

/$9252��)RUPD]LRQH�
&20321(17,�
26�� 23(5$� 67580(17$/(�� &DVVDIRUPD�
WUDGL]LRQDOH�GL�OHJQR�QDWXUDOH�JHQHULFR��LPSLHJR�
IRQGD]LRQL� SXQWXDOL�� VSHVVRUH� >P@�  � ������ ·
�������,QFOXVR��GLVDUPDQWH��FKLRGL�
57�� &DVVDIRUPD� WUDGL]LRQDOH� LQ� OHJQR�� LPSLHJR�
IRQGD]LRQL� SXQWXDOL�� LQFOXVR�� RJQL� HOHPHQWR
QHFHVVDULR� DO� VXR� FRPSOHWDPHQWR� �HV��
VRWWRPLVXUH� LQ� OHJQR� GL� DEHWH� R� SDQQHOOL
FRPSHQVDWL� PXOWLVWUDWR�� SLFFKHWWL�� ILOR� GL� IHUUR�
WUDYL� VTXDGUDWH� GL� OHJQR�� RUGLWXUD� PHWDOOLFD
G
LUULJLGLPHQWR��VEDGDFFKL��GLVDUPDQWH��FKLRGL�
63(&,),&+(� 7(&1,&+(�� VSHVVRUH� SDUDPHQWR
>P@�  � ������ ·� ������� FULWHULR� GL� PLVXUD]LRQH�
YDOXWDWR�D�VXSHUILFLH�HIIHWWLYD�EDJQDWD�GDO�JHWWR
/9��/$9252��)RUPD]LRQH�

���� ���� ����� ����

6200$12�Pð ���� ����� �����

������� 2SHUDLR�HGLOH�GL�OLYHOOR�����TXDOLILFD��FRPXQH
/20����58� DVVLVWHQ]D�DOOD�SRVD�GHJOL�LPSLDQWL ���� ���� ����� �����
������������
��� 6200$12���K ����� ����� ������

3DU]LDOH�)217$1$���&DW����HXUR ���������

35(',6326,=,21(�,03,$17,���&DW���

������� 23(5$��7ULQFHD�GL� WHUUHQR�JHQHULFR��JHRPHWULD�
/20����2&� IRUPD�DVSHWWR�� SDUHWH� D� VFDUSD�� LPSLHJR�
(($�F���$�� IRQGD]LRQH�� SURIRQGLWj� >P@� � � ����� ,QFOXVR�
���1D������ WURYDQWL� URFFLRVL�UHOLWWL� GL� PXUDWXUH� ILQR� D� �����
���� Pñ��(VFOXVR��WHUUHQR�URFFLRVR�

/$9252�� 6FDYR� FRQ�PH]]R�PHFFDQLFR�� ,QFOXVR�
FDULFR� H� WUDVSRUWR� WHUUH� DG� LPSLDQWL� GL
WUDWWDPHQWR� DXWRUL]]DWL��(VFOXVR��DUPR�GL� VFDYR�
RSHUH�SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�
&20321(17,�
23�� 23(5$�� 7ULQFHD� GL� WHUUHQR� JHQHULFR�
JHRPHWULD�IRUPD�DVSHWWR�� SDUHWH� D� VFDUSD�
LPSLHJR�� IRQGD]LRQH�� SURIRQGLWj� >P@� �� ����
,QFOXVR��WURYDQWL�URFFLRVL�UHOLWWL�GL�PXUDWXUH�ILQR�D
������Pñ��(VFOXVR��WHUUHQR�URFFLRVR�
50��7HUUHQR�GL�WHUUHQR�JHQHULFR
/9�� /$9252�� 6FDYR� FRQ� PH]]R� PHFFDQLFR�
,QFOXVR�� FDULFR� H� WUDVSRUWR� WHUUH� DG� LPSLDQWL� GL
WUDWWDPHQWR� DXWRUL]]DWL��(VFOXVR��DUPR�GL� VFDYR�
RSHUH�SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�
53�� (VFDYDWRUH� FLQJRODWR�� SRWHQ]D� >N:@� �� ���
SHVR�>W@�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
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RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
VFDYR�LPSLDQWR�HOHWWULFR�
�OXQJ� ����������
��� ������ ����� ����� ������
VFDYR�LPSLDQWR�LGULFR ������ ����� ����� �����

6200$12���Pñ ������ ����� ��������

������� 23(5$��5HLQWHUUR�GL�WHUUHQR�JHQHULFR�
/20����2&� /$9252�� )RUPD]LRQH�� ,QFOXVR�� FDULFR�� WUDVSRUWR
(($�D���$�� H� VFDULFR� D� OXRJR� G
LPSLHJR�� VSLDQDPHQWL� H
���1D������ FRVWLSD]LRQH� D� VWUDWL� QRQ� VXSHULRUL� D� ��� FP�
���� EDJQDWXUD��ULFDULFKL�

&20321(17,�
23��23(5$��5HLQWHUUR�GL�WHUUHQR�JHQHULFR�
50��7HUUHQR�GL�WHUUHQR�JHQHULFR
/9�� /$9252�� )RUPD]LRQH�� ,QFOXVR�� FDULFR�
WUDVSRUWR� H� VFDULFR� D� OXRJR� G
LPSLHJR�
VSLDQDPHQWL�H�FRVWLSD]LRQH�D�VWUDWL�QRQ�VXSHULRUL
D����FP��EDJQDWXUD��ULFDULFKL�
53��0LQL� HVFDYDWRUH� FLQJRODWR�� SRWHQ]D� >N:@��
����SHVR�>W@����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
������
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53�� 3DOD� FLQJRODWD�� SRWHQ]D� >N:@� �� ����� SHVR
>W@�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��5XOOR�FRPSUHVVRUH��SHVR�>W@��������HVFOXVR�
WUDWWRUH
63(&,),&+(� 7(&1,&+(�� WUDLQDWR�� FULWHULR� GL
PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
�OXQJ� ����������� ������ ����� ����� ������
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�����������E FHPHQWL]LH� DXWROLYHOODQWL�FRQ�DJJLXQWD� GL�DGGLWLYL

VFKLXPRJHQL��FRQ�5
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VRWWRIRQGR�H�ULQILDQFR ������ ����� ����� �����
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/20����2&� SROLYLQLOFORUXUR� �39&��� ILQLWXUD�� FRUUXJDWL�
(($�D���*�� GLDPHWUR�HVWHUQR�>PP@� �����_�GLDPHWUR�LQWHUQR
���'������� >PP@� �����
���� /$9252��3RVD��(VFOXVR��VFDYR��SLDQR�DSSRJJLR�

ULQILDQFR��ULHPSLPHQWR�
&20321(17,�
23�� 23(5$�� &DYLGRWWR� IOHVVLELOH� GL� SODVWLFD
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GLDPHWUR�HVWHUQR�>PP@� �����_�GLDPHWUR�LQWHUQR
>PP@� �����
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50��7XER� D�PDQLFRWWR� GL� SODVWLFD�SROLYLQFORUXUR
SODVWLILFDWR� �39&��� JHRPHWULD�IRUPD�DVSHWWR�
FRUUXJDWL� �� IOHVVLELOH� _� JLXQWR� D� PDQLFRWWR� GL
JLXQ]LRQH�� LPSLHJR�� FDYLGRWWL�� GLDPHWUR� HVWHUQR
>PP@�  � ���� _� GLDPHWUR� LQWHUQR� >PP@�  � ����
,QFOXVR��WLUDILOR�LQFRUSRUDWR
50�� $JJUHJDWR� VDEELD� YLYD� GL� URFFLD� QDWXUDOH
PLQHUDOH��LPSLHJR��LPSDVWL��SHVR�VSHFLILFR�PHGLR
>NJ�Pñ@� �����
63(&,),&+(� 7(&1,&+(�� GL� FDYD�� ODYDWD� H
YDJOLDWD
/9�� /$9252�� 3RVD�� (VFOXVR�� VFDYR�� SLDQR
DSSRJJLR��ULQILDQFR��ULHPSLPHQWR�
53�� 3DOD� FLQJRODWD�� SRWHQ]D� >N:@� �� ����� SHVR
>W@�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
FRUUXJDWR�SHU�SDUFR ������ ������
FRUUXJDWR�SHU�LPSLDQWL�ELEOLRWHFD ����� �����
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7XED]LRQL�LQ�SHDG�SHU�DFTXD�SRWDELOH�3(����81,�(1�������31�������
�
6'5�����FRPSOHWH�GL�UDFFRUGHULD��SH]]L�VSHFLDOL��JLXQ]LRQL��JXDUQL]LRQL�H�VWDIIDJJL���

�
'H���[�����PP

������� 7XED]LRQL�LQ�SHDG�SHU�DFTXD�SRWDELOH�3(����81,�
/20�����0� (1�������31�������

�
6'5�����FRPSOHWH�GL�

������������ UDFFRUGHULD��SH]]L�VSHFLDOL��JLXQ]LRQL��JXDUQL]LRQL�
D H�VWDIIDJJL���

�
'H���[�����PP

DGGX]LRQH�DFTXD ������ ������
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������� 23(5$�� $QHOOR� SUROXQJD� GL� FRQJORPHUDWR
/20����2&� FHPHQWL]LR�� LPSLHJR�� SR]]HWWL� GL� UDFFRUGR� _
(($�D���,��� LVSH]LRQH�_�UDFFROWD�
��-��������� /$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
�� &20321(17,�

23�� 23(5$�� $QHOOR� SUROXQJD� GL� FRQJORPHUDWR
FHPHQWL]LR�� LPSLHJR�� SR]]HWWL� GL� UDFFRUGR� _
LVSH]LRQH�_�UDFFROWD�
50�� $QHOOR� FRQ� IRQGR� GL� FRQJORPHUDWR
FHPHQWL]LR�� LPSLHJR�� SR]]HWWL� GL� LVSH]LRQH� _
SR]]HWWL�GL�UDFFROWD��GLPHQVLRQH�LQWHUQD��[��>FP@
 � ��� _� GLPHQVLRQH� LQWHUQD� �\�� >FP@�  � ��� _
GLPHQVLRQH�HVWHUQD��[�� >FP@� ����_�GLPHQVLRQH
HVWHUQD��\��>FP@� ����_�DOWH]]D�>FP@� �����SHVR
>NJ@� ����
32�� 352'2772� 6(0,/$925$72�� 0DOWD� GL
FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQH��FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(� 7(&1,&+(�� FRQIH]LRQDWD� LQ
EHWRQLHUD�� GRVDJJLR� SHU� Pñ�� FHPHQWR� >NJ@�  
����
32�� 352'2772� 6(0,/$925$72�� ,PSDVWR� LQ
RSHUD�GL�FRQJORPHUDWR�FHPHQWL]LR��GRVDJJLR�>NJ�
Pñ@� �����
/$9252��)RUPD]LRQH�FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(� 7(&1,&+(�� FRQIH]LRQDWR� LQ
FDQWLHUH�
/9��/$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
53�� $XWRFDUUR� FRQ� JUX�� SRUWDWD� >W@� �� ����
LQFOXVR��DFFHVVRUL�GL�VROOHYDPHQWR
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
SR]]HWWL�HOHWWULFL �����
SR]]HWWL�LGULFL �����
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������� 23(5$�� &KLXVLQR� GL� OHJD� IHUURVD� JKLVD� JULJLD
/20����2&� �ODPHOODUH�� SHUOLWLFD�� JHRPHWULD�IRUPD�DVSHWWR�
(($�D���,��� TXDGUDWL�� LPSLHJR�� SDUFKHJJLR� _� ERUGR� VWUDGD�
��6E������� OXFH� �[�� >PP@�  � ���� _� OXFH� �\�� >PP@� � ���� _
��� DOWH]]D�>PP@� �����SHVR�>NJ@� ����

/$9252��3RVD��,QFOXVR��SRVD�WHODLR�H�FRSHUFKLR�
IRUPD]LRQH� SLDQR� GL� SRVD� FRQ� PDOWD�
PRYLPHQWD]LRQH� PDWHULDOH� LQ� FDQWLHUH�� (VFOXVR�
VEDUUDPHQWL�H�VHJQDOHWLFD�
63(&,),&+(�7(&1,&+(��&ODVVH�&����
&20321(17,�
23��23(5$��&KLXVLQR�GL�OHJD�IHUURVD�JKLVD�JULJLD
�ODPHOODUH�� SHUOLWLFD�� JHRPHWULD�IRUPD�DVSHWWR�
TXDGUDWL�� LPSLHJR�� SDUFKHJJLR� _� ERUGR� VWUDGD�
OXFH� �[�� >PP@�  � ���� _� OXFH� �\�� >PP@� � ���� _
DOWH]]D�>PP@� �����SHVR�>NJ@� ����
63(&,),&+(�7(&1,&+(��&ODVVH�&����
50�� &KLXVLQR� GL� OHJD� IHUURVD� JKLVD� JULJLD
�ODPHOODUH�� SHUOLWLFD�� JHRPHWULD�IRUPD�DVSHWWR�
TXDGUDWR�� IXQ]LRQH�� FKLXVXUD�� LPSLHJR�
SDUFKHJJLR� ��ERUGR�VWUDGD��DOWH]]D�>PP@������_
OXFH� �[�� >PP@�  � ���� _� OXFH� �\�� >PP@�  � ����
FDULFR�GL�URWWXUD�>FODVVH@� �&�����SHVR�>NJ@�����
63(&,),&+(� 7(&1,&+(�� IDEEULFD]LRQH� FHH�� FRQ
PDUFKLR�TXDOLWj�XQL
50�� 3UHPLVFHODWR� GL� FHPHQWR� JHQHULFR�
IXQ]LRQH�� ILVVDJJLR�� LPSLHJR��]DQFKH�_�FKLXVLQL� _
LQILVVL�_�LQIHUULDWH��GHQVLWj�>NJ�Pñ@� �����
63(&,),&+(� 7(&1,&+(�� D� SUHVD� UDSLGD�
XWLOL]]DELOH�VX�WXWWL�L�VXSSRUWL�UHVLVWHQWL
/9�� /$9252�� 3RVD�� ,QFOXVR�� SRVD� WHODLR� H
FRSHUFKLR�� IRUPD]LRQH�SLDQR�GL�SRVD�FRQ�PDOWD�
PRYLPHQWD]LRQH� PDWHULDOH� LQ� FDQWLHUH�� (VFOXVR�
VEDUUDPHQWL�H�VHJQDOHWLFD�
FKLXVLQL�LQ�JKLVD �����
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������� 23(5$��7ULQFHD�GL� WHUUHQR�JHQHULFR��JHRPHWULD�
/20����2&� IRUPD�DVSHWWR�� SDUHWH� YHUWLFDOH�� SURIRQGLWj� >P@
(($�F���$�� � � ��� ,QFOXVR�� WURYDQWL� URFFLRVL�UHOLWWL� GL
���1D���� PXUDWXUH� ILQR� D� ������ Pñ�� (VFOXVR�� WHUUHQR

URFFLRVR�
/$9252�� 6FDYR� FRQ�PH]]R�PHFFDQLFR�� ,QFOXVR�
FDULFR� H� GHSRVLWR� LQ� FDQWLHUH�� (VFOXVR�� DUPR� GL
VFDYR�� RSHUH� SURYYLVLRQDOL� GL� VHJQDOHWLFD� H
SURWH]LRQH�
63(&,),&+(� 7(&1,&+(�� �� 23�� 23(5$�� 7ULQFHD
GL� WHUUHQR� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�
SDUHWH� YHUWLFDOH�� SURIRQGLWj� >P@� � ���� ,QFOXVR�
WURYDQWL� URFFLRVL�UHOLWWL� GL� PXUDWXUH� ILQR� D� �����
Pñ��(VFOXVR��WHUUHQR�URFFLRVR�
63(&,),&+(�7(&1,&+(���
50��7HUUHQR�GL�WHUUHQR�JHQHULFR
63(&,),&+(�7(&1,&+(���
/9�� /$9252�� 6FDYR� FRQ� PH]]R� PHFFDQLFR�
,QFOXVR�� FDULFR� H� GHSRVLWR� LQ� FDQWLHUH�� (VFOXVR�
DUPR�GL�VFDYR��RSHUH�SURYYLVLRQDOL�GL�VHJQDOHWLFD
H�SURWH]LRQH�
63(&,),&+(�7(&1,&+(���
53��(VFDYDWRUH�FLQJRODWR��SRWHQ]D�>N:@�� ����
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SHVR�>W@�� ���
63(&,),&+(� 7(&1,&+(�� ��� FULWHULR� GL
PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
� ����
63(&,),&+(� 7(&1,&+(�� ��� FULWHULR� GL
PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
VFDYR�ULPR]LRQH�LPSLDQWL�UHVLGXDOL�SUHVHQWL
�LPSLDQWL�H�SR]]HWWL� ������ ����� ����� �����
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������� 23(5$��&KLXVLQR�GL�OHJD�IHUURVD�JKLVD�JHQHULFR�
/20����2&� /$9252��5LPR]LRQH��,QFOXVR��ULPR]LRQH�WHODLR�LQ
(($�F���,��� IHUUR�� PRYLPHQWD]LRQH� FDULFR� H� WUDVSRUWR� GHOOH
��6E���� PDFHULH�D�GLVFDULFD�H�R�D�VWRFFDJJLR�R�WUDVSRUWR

D� GHSRVLWR� FRPXQDOH� GHL� PDWHULDOL� ULXWLOL]]DELOL�
(VFOXVR��RSHUH�GL�SURWH]LRQH�H�VHJQDOHWLFD�
63(&,),&+(�7(&1,&+(��FKLXVLQL�LQ�JKLVD��JULJOLH�
ERWROH��LQ�RUDULR�QRUPDOH�
&20321(17,�
23�� 23(5$�� &KLXVLQR� GL� OHJD� IHUURVD� JKLVD
JHQHULFR�
63(&,),&+(�7(&1,&+(��FKLXVLQL�LQ�JKLVD��JULJOLH�
ERWROH�
50�� &KLXVLQR� GL� OHJD� IHUURVD� JKLVD� JHQHULFR�
IXQ]LRQH��FKLXVXUD
/9�� /$9252�� 5LPR]LRQH�� ,QFOXVR�� ULPR]LRQH
WHODLR� LQ� IHUUR�� PRYLPHQWD]LRQH� FDULFR� H
WUDVSRUWR� GHOOH� PDFHULH� D� GLVFDULFD� H�R� D
VWRFFDJJLR� R� WUDVSRUWR� D�GHSRVLWR� FRPXQDOH�GHL
PDWHULDOL� ULXWLOL]]DELOL�� (VFOXVR�� RSHUH� GL
SURWH]LRQH�H�VHJQDOHWLFD�
63(&,),&+(�7(&1,&+(��LQ�RUDULR�QRUPDOH�
57��*UXSSR�HOHWWURJHQR��SRWHQ]D�>N9$@����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
JLRUQR�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
ULPR]LRQH�FKLXVLQL ���� ����

6200$12�FDG ���� ����� ������

������� 23(5$�� &DQDOHWWD� GL� PDWHULDOH� JHQHULFR�
/20����2&�, JHRPHWULD�IRUPD�DVSHWWR�� DQGDPHQWR
,&�F���,����� WUDVYHUVDOH� DOOD� VHGH� VWUDGDOH�� IXQ]LRQH�
=D���������� VPDOWLPHQWR�DFTXH�

/$9252�� 'HPROL]LRQH� FRQ� PH]]R� PHFFDQLFR�
,QFOXVR�� FDULFR� H� VFDULFR� D� TXDOVLDVL� GLVWDQ]D�
UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�
LQGHQQLWj�GL�GLVFDULFD�
&20321(17,�
23�� 23(5$�� &DQDOHWWD� GL� PDWHULDOH� JHQHULFR�
JHRPHWULD�IRUPD�DVSHWWR�� DQGDPHQWR
WUDVYHUVDOH� DOOD� VHGH� VWUDGDOH�� IXQ]LRQH�
VPDOWLPHQWR�DFTXH�
50��&DQDOH�VFROR�GHOOH�DFTXH�GL�FHUDPLFD�JUHV�
ILQLWXUD��VPDOWDWD�_�OXFLGD�_�FRORUH�WHVWD�GL�PRUR�
JHRPHWULD�IRUPD�DVSHWWR�� SUHIDEEULFDWD� _
VH]LRQH� VHPLFHUFKLR�� IXQ]LRQH�� GUHQDJJLR�
LPSLHJR�� SLVFLQD�� OXQJKH]]D� >FP@�  � ���� _
VSHVVRUH�>FP@� ���_�GLDPHWUR�>FP@� ����·���
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63(&,),&+(� 7(&1,&+(�� VHPSOLFH�� VH]LRQH� D
UDJJLR
/9�� /$9252�� 'HPROL]LRQH� FRQ� PH]]R
PHFFDQLFR�� ,QFOXVR�� FDULFR� H� VFDULFR� D� TXDOVLDVL
GLVWDQ]D�� UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL
ULVXOWD��LQGHQQLWj�GL�GLVFDULFD�
53�� (VFDYDWRUH� FLQJRODWR�� SRWHQ]D� >N:@� �� ���
SHVR�>W@�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
������
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
ULPR]LRQH�FDQDOHWWD�
�OXQJ� ������������ ����� �����
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������� ,PSDWWR� VX� WXED]LRQH� $�3�� HVLVWHQWH� ILQR� D� '1
/20�����8�� ����� GD� LQWHQGHUVL� FRPSUHQVLYR� GL� WXWWD� OD
���������� FRPSRQHQWLVWLFD� LGUDXOLFD� �FXUYH�� SH]]L� VSHFLDOL�

UDFFRUGHULD�� WURQFKHWWL� GL� WXED]LRQH� LQ� JKLVD
VIHURLGDOH�FRQ�JLXQWR�DQWLVILODPHQWR��H�GL�WXWWH�OH
DWWLYLWj
�FRPSOHPHQWDUL�GL�JHVWLRQH�GHOOD�UHWH�$�3
QHFHVVDULH�SHU�JDUDQWLUH�LO�FROOHJDPHQWR�DOOD�UHWH
LGULFD� HVLVWHQWH� HVHJXLWR� LQ� IRUPD� FRPSLXWD� H� D
SHUIHWWD�UHJROD�G
DUWH�
HTXLSDUDELOH�DG�DOODFFLDPHQWR�DOOD�UHWH�HVLVWHQWH ����

6200$12�FDG ���� �������� ��������

������� 23(5$��)RQGD]LRQH�GL�FRQJORPHUDWR�FHPHQWL]LR�
/20����2&� UHVLVWHQ]D� D� FRPSUHVVLRQH� >FODVVH@�  � &������ _
(($�D���(�� FODVVH�GL�HVSRVL]LRQH�>FODVVH@� �;&��
���-�������� /$9252�� *HWWR� FRQ� JUX�� ,QFOXVR�� YLEUDWXUD�
��D (VFOXVR��IHUUR��FDVVHUL�

&20321(17,�
23�� 23(5$�� )RQGD]LRQH� GL� FRQJORPHUDWR
FHPHQWL]LR��UHVLVWHQ]D�D�FRPSUHVVLRQH�>FODVVH@� 
&������_�FODVVH�GL�HVSRVL]LRQH�>FODVVH@� �;&��
50�� ,PSDVWR� SUHFRQIH]LRQDWR� GL� FHPHQWR
JHQHULFR�� JHRPHWULD�IRUPD�� VIXVR�� IXQ]LRQH�
VWUXWWXUDOH�� LPSLHJR�� FRQJORPHUDWR� FHPHQWL]LR�
IRUQLWXUD�� DXWREHWRQLHUD�� FODVVH� GL� FRQVLVWHQ]D
>FODVVH@�  � 6�� _� FODVVH� GL� UHVLVWHQ]D� >FODVVH@�  
&�����
63(&,),&+(� 7(&1,&+(�� VHPLIOXLGR�� WHVW� VOXPS
>PP@� �����·����
/9��/$9252��*HWWR�FRQ�JUX��,QFOXVR��YLEUDWXUD�
(VFOXVR��IHUUR��FDVVHUL�
53�� 9LEUDWRUH� SHU� FDOFHVWUX]]R�� GLDPHWUR� WHVWD
>PP@� �����SRWHQ]D�>N:@� ����SHVR�>NJ@� ���
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��*UX�D�WRUUH�D�URWD]LRQH�LQ�DOWR��DOWH]]D�VRWWR
JDQFLR�>P@��������_�VEUDFFLR�>P@���������SRUWDWD
>W@��������HVFOXVR��I�H�P���HVFOXVR�EDVDPHQWR
63(&,),&+(�7(&1,&+(��JLj�LQVWDOODWD��FULWHULR�GL
PLVXUD]LRQH��JLRUQL�GL�SUHVHQ]D�LQ�FDQWLHUH
PDQXIDWWR�SHU�DOORJJLDPHQWR�TXDGUL�HOHWWULFL ���� ����� ����� ����
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������� 23(5$�67580(17$/(��&DVVDIRUPD��WUDGL]LRQDOH
/20����/3�( GL� OHJQR� QDWXUDOH� JHQHULFR�� LPSLHJR�� IRQGD]LRQL
($�D���$��� SXQWXDOL�� VSHVVRUH� >P@�  � ������ ·� ������
��4D���� ,QFOXVR��GLVDUPDQWH��FKLRGL�

/$9252��)RUPD]LRQH�
&20321(17,�
26�� 23(5$� 67580(17$/(�� &DVVDIRUPD�
WUDGL]LRQDOH�GL�OHJQR�QDWXUDOH�JHQHULFR��LPSLHJR�
IRQGD]LRQL� SXQWXDOL�� VSHVVRUH� >P@�  � ������ ·
�������,QFOXVR��GLVDUPDQWH��FKLRGL�
57�� &DVVDIRUPD� WUDGL]LRQDOH� LQ� OHJQR�� LPSLHJR�
IRQGD]LRQL� SXQWXDOL�� LQFOXVR�� RJQL� HOHPHQWR
QHFHVVDULR� DO� VXR� FRPSOHWDPHQWR� �HV��
VRWWRPLVXUH� LQ� OHJQR� GL� DEHWH� R� SDQQHOOL
FRPSHQVDWL� PXOWLVWUDWR�� SLFFKHWWL�� ILOR� GL� IHUUR�
WUDYL� VTXDGUDWH� GL� OHJQR�� RUGLWXUD� PHWDOOLFD
G
LUULJLGLPHQWR��VEDGDFFKL��GLVDUPDQWH��FKLRGL�
63(&,),&+(� 7(&1,&+(�� VSHVVRUH� SDUDPHQWR
>P@�  � ������ ·� ������� FULWHULR� GL� PLVXUD]LRQH�
YDOXWDWR�D�VXSHUILFLH�HIIHWWLYD�EDJQDWD�GDO�JHWWR
/9��/$9252��)RUPD]LRQH�
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/20����2&� IHUURVD� DFFLDLR� %���&�� LPSLHJR�� VWUXWWXUH� LQ
(($�D���(�� FHPHQWR�DUPDWR�
���6E������ /$9252�� 3RVD�� ,QFOXVR�� VRUPRQWL�� WDJOL�� VIULGL�
���� OHJDWXUH�

63(&,),&+(�7(&1,&+(��SURGRWWR�FRQ�VLVWHPL�GL
FRQWUROOR� GL� SURGX]LRQH� LQ� VWDELOLPHQWR� GL� FXL� DO
'�0������������
&20321(17,�
23�� 23(5$�� $UPDWXUD�� UHWH� HOHWWURVDOGDWD� GL
OHJD�IHUURVD�DFFLDLR�%���&��LPSLHJR��VWUXWWXUH�LQ
FHPHQWR�DUPDWR�
63(&,),&+(�7(&1,&+(��SURGRWWR�FRQ�VLVWHPL�GL
FRQWUROOR� GL� SURGX]LRQH� LQ� VWDELOLPHQWR� GL� FXL� DO
'�0������������
50�� 5HWH� HOHWWURVDOGDWD� GL� OHJD� IHUURVD� DFFLDLR
%���&�� ILQLWXUD�� QHUYDWD�� IXQ]LRQH�� VWUXWWXUDOH�
LPSLHJR��DUPDWXUH
/9�� /$9252�� 3RVD�� ,QFOXVR�� VRUPRQWL�� WDJOL�
VIULGL��OHJDWXUH�
9HGL�YRFH�Q�����>��Pñ�����@ ���� ������� ������
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(($�D���&�� ,QFOXVR��ILVVDJJL��HG�DFFHVVRUL�G
XVR�
���5����� /$9252�� 3RVD�� ,QFOXVR�� PDQR� GL� DQWLUXJJLQH�

DVVLVWHQ]D� SHU� OR� VFDULFR�� LO� GHSRVLWR�� LO
VROOHYDPHQWR�D�SLp�G
RSHUD��OD�SRVD�GD�IDEEUR�
63(&,),&+(� 7(&1,&+(�� ,QIHUULDWD� FRVWLWXLWD� GD
SURILODWL�QRUPDOL�� TXDGUL�� WRQGL�� SLDWWL��DQJRODUL�D
GLVHJQR� VHPSOLFH�� 23�� 23(5$�� &DQFHOOR� GL
PHWDOOR� IHUUR�� JHRPHWULD�IRUPD�DVSHWWR�� ILVVH�
3HVR�PHGLR�>NJ�Pð@� � ���� ,QFOXVR�� ILVVDJJL�� HG
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DFFHVVRUL�G
XVR�
63(&,),&+(� 7(&1,&+(�� ,QIHUULDWD� FRVWLWXLWD� GD
SURILODWL�QRUPDOL�� TXDGUL�� WRQGL�� SLDWWL��DQJRODUL�D
GLVHJQR�VHPSOLFH�
50��/DPLHUD�GL�PHWDOOR�IHUUR�QHUR
63(&,),&+(� 7(&1,&+(�� PHWDOOR� IHUUR� QHUR�
ODPLQDWD�D�FDOGR
2&�� 23(5$�� 6WUDWR� GL� YHUQLFLDWXUD� GL� UHVLQD
VLQWHWLFD�DOFKLGLFD��LPSLHJR��VXSHUILFL�PHWDOOLFKH�
/$9252�� $SSOLFD]LRQH�� ,QFOXVR�� SLDQL� GL� ODYRUR�
DVVLVWHQ]H�PXUDULH�
63(&,),&+(�7(&1,&+(��SHU� VXSHUILFL�PHWDOOLFKH
JLj�SUHSDUDWH��FRQ�XQD�PDQR�GL�DQWLUXJJLQH�
/9�� /$9252�� 3RVD�� ,QFOXVR�� PDQR� GL
DQWLUXJJLQH�� DVVLVWHQ]D� SHU� OR� VFDULFR�� LO
GHSRVLWR�� LO� VROOHYDPHQWR� D� SLp� G
RSHUD�� OD�SRVD
GD�IDEEUR�
63(&,),&+(�7(&1,&+(���
UHDOL]]D]LRQH�GL�VSRUWHOOL�SHU�TXDGUR�LPSLDQWL ���� ���� ����� ������ �����

6200$12�NJ ����� ���� ������

������� 2SHUDLR�HGLOH�GL�OLYHOOR�����TXDOLILFD��FRPXQH
/20����58� DVVLVWHQ]D�HGLOH�DOOD�SRVD�GHJOL�LPSLDQWL ���� ���� ����� �����
������������
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3DU]LDOH�35(',6326,=,21(�,03,$17,���&DW���
HXUR ���������

,03,$172�(/(775,&2���&DW���

������� 5HDOL]]D]LRQH� GL� QXRYD� OLQHD� GL� SXEEOLFD
(/�� LOOXPLQD]LRQH��FRPSOHWD�GL�FRUSL�LOOXPLQDQWL�H�SDOL�

&RPSUHVL�� TXGUL� HOHWWULFL�� � DOODFFLDPHQWL�
PDWHULDOH� H� PDQRGRSHUD�� FRPH� GD� HODERUDWL
VSHFLDOLVWLFL�DOOHJDWL
LPSLDQWR�HOHWWULFR ����
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������� )RUQLWXUD� H� VWHVD� GL� WHUUHQR� YHJHWDOH� SHU
/20�����8�� IRUPD]LRQH� DLXROH� YHUGH� H� SHU� ULYHVWLPHQWR
�����������E VFDUSDWH�LQ�WULQFHD��SURYHQLHQWH�VLD�GD�GHSRVLWL�GL

SURSULHWj� GHOO
DPPLQLVWUD]LRQH� FKH� GLUHWWDPHQWH
IRUQLWR�GDOO
LPSUHVD�GD�TXDOVLDVL�GLVWDQ]D��SURQWR
SHU� OD� VWHVD� DQFKH� LQ� VFDUSDWD�� ,O� WHUUHQR
YHJHWDOH� SRWUj� SURYHQLUH� GDJOL� VFDYL� GL
VFRWLFDPHQWR�� TXDORUD� QRQ� VLD� VWDWR� SRVVLELOH� LO
GLUHWWR� WUDVIHULPHQWR� GDOOR� VFDYR� DO� VLWR� GL
FROORFD]LRQH�GHILQLWLYD����WHUUHQR�YHJHWDOH�IRUQLWR
GDOOD�$PPLQLVWUD]LRQH
PRGHOOD]LRQL�H�ULHPSLPHQWL ������ ����� ������
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������� 23(5$��7ULQFHD�GL�WHUUHQR�JHQHULFR�
/20����2&� /$9252�� 6FDYR� FRQ�PH]]R�PHFFDQLFR�� ,QFOXVR�
(($�F���$�� FDULFR� H� WUDVSRUWR� WHUUH� DG� LPSLDQWL� GL
���1D������ WUDWWDPHQWR� DXWRUL]]DWL��(VFOXVR��DUPR�GL� VFDYR�
���� RSHUH�SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�

63(&,),&+(� 7(&1,&+(�� WHUUHQR� LQ� SUHVHQ]D� GL
UHWL� GL� VHUYL]L�� 23�� 23(5$�� 7ULQFHD� GL� WHUUHQR
JHQHULFR�
63(&,),&+(� 7(&1,&+(�� WHUUHQR� LQ� SUHVHQ]D� GL
UHWL�GL�VHUYL]L�
50��7HUUHQR�GL�WHUUHQR�JHQHULFR
63(&,),&+(�7(&1,&+(���
/9�� /$9252�� 6FDYR� FRQ� PH]]R� PHFFDQLFR�
,QFOXVR�� FDULFR� H� WUDVSRUWR� WHUUH� DG� LPSLDQWL� GL
WUDWWDPHQWR� DXWRUL]]DWL��(VFOXVR��DUPR�GL� VFDYR�
RSHUH�SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�
63(&,),&+(�7(&1,&+(���
53��0LQL�HVFDYDWRUH�FLQJRODWR��SRWHQ]D�>N:@�� 
����SHVR�>W@�� ��
63(&,),&+(� 7(&1,&+(�� ��� FULWHULR� GL
PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
� ����
63(&,),&+(� 7(&1,&+(�� ��� FULWHULR� GL
PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
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������� 2QHUL�SHU�FRQIHULPHQWR�LQ�LPSLDQWL�DXWRUL]]DWL�GHL
/20�����&�� VHJXHQWL� ULILXWL� XUEDQL� H�VSHFLDOL� QRQ� SHULFRORVL��
�����������F WHUUH�H�URFFH�QRQ�FRQWHQHQWL�VRVWDQ]H�SHULFRORVH

�&(5� � ��������� SUHVVR� LPSLDQWR� GL� UHFXSHUR
DXWRUL]]DWR��VHFRQGR�LO�JLXGL]LR�GL�DPPLVVLELOLWj�LQ
GLVFDULFD� ULODVFLDWR� GDO� ODERUDWRULR� GL� DQDOLVL� DL
VHQVL�GHO�'�0������������
9HGL�YRFH�Q�����>��Pñ�����@ ������ ������
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������� 23(5$��6WUDWR�GL�GUHQDJJLR�GL�SODVWLFD�SROLHWLOHQH
/20����2&� �3(���IXQ]LRQH��GUHQDJJLR�_�LPSHUPHDELOL]]D]LRQH
(($�D���&�� _� SURWH]LRQH�� LPSLHJR�� VWUXWWXUH� FRQWURWHUUD� _
���'������� SODWHH�_�IRQGD]LRQL�_�VROHWWH�_�PXUL�GL�VRVWHJQR�_
���� JLDUGLQL�SHQVLOL�_�FDQDOL�_�JDOOHULH�

/$9252�� 3RVD�� ,QFOXVR�� WDJOL�� DGDWWDPHQWL�
DVVLVWHQ]H� PXUDULH�� VIULGL� H� VRUPRQWL� VLD
ORQJLWXGLQDOL� FKH� WUDVYHUVDOL�� RSHUD]LRQL� H
IRUQLWXUH�QHFHVVDULH�SHU�GDUH�O
RSHUD�FRPSLXWD�LQ
RJQL� VXD� SDUWH�� (VFOXVR�� SRQWHJJL� SHULPHWUDOL� GL
IDFFLDWD�� IRUPD]LRQH�GL� WXWWL� L� SLDQL� GL� ODYRUR�� GL
TXDOVLDVL�WLSR��ILQR�DOOD�DOWH]]D�GL������P�
63(&,),&+(� 7(&1,&+(�� SRVDWR� D� VHFFR� R� FRQ
ILVVDJJLR�PHFFDQLFR�
&20321(17,�
23�� 23(5$�� 6WUDWR� GL� GUHQDJJLR� GL� SODVWLFD
SROLHWLOHQH� �3(��� IXQ]LRQH�� GUHQDJJLR� _
LPSHUPHDELOL]]D]LRQH� _� SURWH]LRQH�� LPSLHJR�
VWUXWWXUH� FRQWURWHUUD� _� SODWHH� _� IRQGD]LRQL� _
VROHWWH� _� PXUL� GL� VRVWHJQR� _� JLDUGLQL� SHQVLOL� _
FDQDOL�_�JDOOHULH�
50�� 0HPEUDQD� GL� SODVWLFD� SROLHWLOHQH� DG� DOWD
GHQVLWj� �+'3(�3($'���JHRPHWULD�IRUPD�DVSHWWR�
D� ULOLHYL� VHPLVIHULFL�� IXQ]LRQH�� SURWH]LRQH� _
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YHQWLOD]LRQH� _� GUHQDJJLR�� LPSLHJR�� VWUXWWXUH
FRQWURWHUUD��SHVR�>J�Pð@� ����
/9�� /$9252�� 3RVD�� ,QFOXVR�� WDJOL�� DGDWWDPHQWL�
DVVLVWHQ]H� PXUDULH�� VIULGL� H� VRUPRQWL� VLD
ORQJLWXGLQDOL� FKH� WUDVYHUVDOL�� RSHUD]LRQL� H
IRUQLWXUH�QHFHVVDULH�SHU�GDUH�O
RSHUD�FRPSLXWD�LQ
RJQL� VXD� SDUWH�� (VFOXVR�� SRQWHJJL� SHULPHWUDOL� GL
IDFFLDWD�� IRUPD]LRQH�GL� WXWWL� L� SLDQL� GL� ODYRUR�� GL
TXDOVLDVL�WLSR��ILQR�DOOD�DOWH]]D�GL������P�
63(&,),&+(� 7(&1,&+(�� SRVDWR� D� VHFFR� R� FRQ
ILVVDJJLR�PHFFDQLFR�
3527(=,21(�'5(1$**,2 ����� ���� ����� �����

6200$12���Pð ����� ���� ������

������� 23(5$�� 7XED]LRQH� GL� GUHQDJJLR� GL� SODVWLFD
/20����2&� SROLHWLOHQH��3(���'LDPHWUR�HVWHUQR�>PP@� �����
(($�D���,��� /$9252�� 3RVD�� ,QFOXVR�� VLVWHPL� GL� ILVVDJJLR�
��'�������� (VFOXVR�� VFDYR�� SLDQR� GL� DSSRJJLR�� ULQILDQFR�
��� ULHPSLPHQWR�

&20321(17,�
23��23(5$�� 7XED]LRQH�GL� GUHQDJJLR� GL� SODVWLFD
SROLHWLOHQH��3(���'LDPHWUR�HVWHUQR�>PP@� �����
50��7XER�GL�SODVWLFD�SROLHWLOHQH��3(���JHRPHWULD�
IRUPD�DVSHWWR��FRUUXJDWL���IOHVVLELOH���PLFURIRUDWR
�� PRQRSDUHWH�� IXQ]LRQH�� GUHQDJJLR�� LPSLHJR�
DJULFROR� �� FDPSL� VSRUWLYL� �� HGLOL]LD�� GLDPHWUR
HVWHUQR�>PP@� ����
50��6LVWHPD�GL� ILVVDJJLR�GL�PDWHULDOH� JHQHULFR�
LPSLHJR�� WXER� LQ� 3(� GLDPHWUR� HVWHUQR� >PP@�  
���
/9��/$9252��3RVD��,QFOXVR��VLVWHPL�GL�ILVVDJJLR�
(VFOXVR�� VFDYR�� SLDQR� GL� DSSRJJLR�� ULQILDQFR�
ULHPSLPHQWR�
53�� (VFDYDWRUH� JRPPDWR�� SRWHQ]D� >N:@� �� ���
SHVR�>W@�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
78%2�',�'5(1$**,2�$/�3,('( �����
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������� 23(5$�� 6WUDWR� GL� VRWWRIRQGR�� JKLDLD� JURVVD�
/20����2&� FLRWWRORQL�GL�URFFLD�QDWXUDOH�JHQHULFR�
(($�D���&�� /$9252�� )RUPD]LRQH�� ,QFOXVR�� VLVWHPD]LRQH� H
���0E������ FRVWLSD]LRQH�PDWHULDOH�
���� &20321(17,�

23��23(5$��6WUDWR�GL�VRWWRIRQGR��JKLDLD�JURVVD�
FLRWWRORQL�GL�URFFLD�QDWXUDOH�JHQHULFR�
50�� $JJUHJDWR� SLHWULVFKHWWR� GL� URFFLD� QDWXUDOH
PLQHUDOH��GLDPHWUR�����>PP@� ����·���
63(&,),&+(� 7(&1,&+(�� GD� IUDQWXPD]LRQH� GL
FLRWWROL�R�JKLDLD
/9��/$9252��)RUPD]LRQH��,QFOXVR��VLVWHPD]LRQH
H�FRVWLSD]LRQH�PDWHULDOH�
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
������
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��5XOOR�FRPSUHVVRUH��SHVR�>W@������
63(&,),&+(� 7(&1,&+(�� WDQGHP� PRWRUL]]DWR�
FULWHULR� GL� PLVXUD]LRQH�� RUH� GL� SUHVHQ]D� LQ
FDQWLHUH
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������� 23(5$��*DEELRQH��D�VFDWROD�GL�PHWDOOR�JHQHULFR�
/20����2&� JHRPHWULD�IRUPD�DVSHWWR�� UHWWDQJRODUH�� DOWH]]D
$'$�D���(�� >P@� ���� UHVLVWHQ]D�D�WUD]LRQH�QRPLQDOH�>N1�P@
���5������� �� ��� _� UHVLVWHQ]D� D� SXQ]RQDPHQWR� QRPLQDOH
���� >N1�P@������

/$9252�� 3RVD� D� PDQR�� ,QFOXVR�� FLRWWRODPH�
ULHPSLPHQWR� H� VLVWHPD]LRQH� PHFFDQLFD� H
PDQXDOH�GHOOR�VWHVVR�
63(&,),&+(� 7(&1,&+(�� LQ� UHWH� PHWDOOLFD� D
GRSSLD� WRUVLRQH�� FRQ� PDJOLD� HVDJRQDOH� WLSR
�[����ILOR�WUDILODWR�GL�DFFLDLR��GLDPHWUR������PP�
LQ� OHJD� HXWHWWLFD� =Q�$O�� ULYHVWLPHQWR� FRQ
SROLPHUR�SODVWLFR�GL�VSHVVRUH�QRPLQDOH�����PP�
&20321(17,�
23�� 23(5$�� *DEELRQH�� D� VFDWROD� GL� PHWDOOR
JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�
UHWWDQJRODUH�� DOWH]]D� >P@�  � ��� UHVLVWHQ]D� D
WUD]LRQH� QRPLQDOH� >N1�P@� �� ��� _� UHVLVWHQ]D� D
SXQ]RQDPHQWR�QRPLQDOH�>N1�P@������
63(&,),&+(� 7(&1,&+(�� LQ� UHWH� PHWDOOLFD� D
GRSSLD� WRUVLRQH�� FRQ� PDJOLD� HVDJRQDOH� WLSR
�[����ILOR�WUDILODWR�GL�DFFLDLR��GLDPHWUR������PP�
LQ� OHJD� HXWHWWLFD� =Q�$O�� ULYHVWLPHQWR� FRQ
SROLPHUR�SODVWLFR�GL�VSHVVRUH�QRPLQDOH�����PP�
50��*DEELD�GL�OHJD�IHUURVD�DFFLDLR�JDOYDQL]]DWR�
ILQLWXUD�� ULYHVWLPHQWR� SROLPHULFR�� JHRPHWULD�
IRUPD�DVSHWWR�� UHWH�� LPSLHJR�� JDEELRQL
UHWWDQJRODUL��DOWH]]D�>P@� ��
63(&,),&+(�7(&1,&+(�� UHVLVWHQ]D� D� FRUURVLRQH
LQ�WHVW�LQ�QHEELD�VDOLQD�WDOH�SHU�FXL�GRSR�������K
OD�SHUFHQWXDOH�GL�UXJJLQH�URVVD�QRQ�GHYH�HVVHUH
VXSHULRUH�DO���
50�� 3LHWUDPH� GL� URFFLD� QDWXUDOH� JHQHULFR�
IXQ]LRQH��GUHQDJJLR��LPSLHJR��YHVSDL�_�JDEELRQL
63(&,),&+(� 7(&1,&+(�� YDJOLDWR�� GL� SH]]DWXUD
YDULD
50�� )HUUDPHQWD� SXQWR� GL� ILVVDJJLR� GL� PHWDOOR
IHUUR
/9��/$9252��3RVD�D�PDQR��,QFOXVR��FLRWWRODPH�
ULHPSLPHQWR� H� VLVWHPD]LRQH� PHFFDQLFD� H
PDQXDOH�GHOOR�VWHVVR�
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
�����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53�� (VFDYDWRUH� FLQJRODWR�� SRWHQ]D� >N:@� �� ���
SHVR�>W@����
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
*5$'21, ���� ����� ����� ����� �����
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(($�D���&�� ,QFOXVR��PDOWD�GL�FHPHQWR�
���-�������� /$9252�� 3RVD� D� ILODUL� UHJRODUL�� ,QFOXVR�� WDJOL�
��E VIULGL��DGDWWDPHQWL��DVVLVWHQ]H�PXUDULH�
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,QFOXVR��PDOWD�GL�FHPHQWR�
50�� /DVWUD� SUHIDEEULFDWD� GL� FRQJORPHUDWR
FHPHQWL]LR��LPSLHJR��SDYLPHQWL�HVWHUQL��VSHVVRUH
>FP@� �� �� _� ODUJKH]]D� >FP@�  � ��� ·� ��� _
OXQJKH]]D�>FP@� ����·����
63(&,),&+(� 7(&1,&+(�� GRVDJJLR� D� ���� NJ� GL
FHPHQWR��DUPDWH
32�� 352'2772� 6(0,/$925$72�� 0DOWD� LQ
FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQHLQ�FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(� 7(&1,&+(�� FRQIH]LRQDWD� LQ
EHWRQLHUD������NJ�GL�FHPHQWR�SHU�Pñ�
/9�� /$9252�� 3RVD� D� ILODUL� UHJRODUL�� ,QFOXVR�
WDJOL��VIULGL��DGDWWDPHQWL��DVVLVWHQ]H�PXUDULH�
63(&,),&+(�7(&1,&+(�� VSHVVRUH� OHWWR� GL�PDOWD
GL�FHPHQWR� ���FP�
VHGXWD�JUDGRQL ���� ����� ����� �����
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������� 23(5$��)RQGD]LRQH�GL�FRQJORPHUDWR�FHPHQWL]LR�
/20����2&� LPSLHJR�� SOLQWL�WUDYL� URYHVFH�SODWHH�� UHVLVWHQ]D� D
(($�D���(�� FRPSUHVVLRQH�>FODVVH@� �&������
���-�������� /$9252�� *HWWR� FRQ� SRPSD�� ,QFOXVR�� YLEUDWXUD�
��E (VFOXVR��IHUUR��FDVVHUL��LQVWDOOD]LRQH�GHOOD�SRPSD

DXWRFDUUDWD�
63(&,),&+(� 7(&1,&+(�� JHWWR� SHU� TXDQWLWj� GL
FDOFHVWUX]]R� >P�@� �� ���� FRQVXOWDUH� OH� YRFL
/3�(($�D���$�����=D���������E� H
/3�(($�D���$�����=D���������D� SHU
O
LQVWDOOD]LRQH�GHOOD�SRPSD�DXWRFDUUDWD�
&20321(17,�
23�� 23(5$�� )RQGD]LRQH� GL� FRQJORPHUDWR
FHPHQWL]LR�� LPSLHJR�� SOLQWL�WUDYL� URYHVFH�SODWHH�
UHVLVWHQ]D�D�FRPSUHVVLRQH�>FODVVH@� �&������
50�� ,PSDVWR� SUHFRQIH]LRQDWR� GL� FHPHQWR
JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� VIXVR�
IXQ]LRQH�� VWUXWWXUDOH�� LPSLHJR�� FRQJORPHUDWR
FHPHQWL]LR�� IRUQLWXUD�� DXWREHWRQLHUD�� FODVVH� GL
VSDQGLPHQWR� >FODVVH@�  � 6)�� _� FODVVH� GL
UHVLVWHQ]D�>FODVVH@� �&�����
63(&,),&+(� 7(&1,&+(�� D� SUHVWD]LRQH�
FRQIH]LRQDWR� LQ� LPSLDQWR�GL�EHWRQDJJLR��PDWHULH
SULPH�LQ�SRVVHVVR�GHOOD�PDUFDWXUD�&(
/9�� /$9252�� *HWWR� FRQ� SRPSD�� ,QFOXVR�
YLEUDWXUD�� (VFOXVR�� IHUUR�� FDVVHUL�� LQVWDOOD]LRQH
GHOOD�SRPSD�DXWRFDUUDWD�
63(&,),&+(� 7(&1,&+(�� JHWWR� SHU� TXDQWLWj� GL
FDOFHVWUX]]R� >P�@� �� ���� FRQVXOWDUH� OH� YRFL
/3�(($�D���$�����=D���������E� H
/3�(($�D���$�����=D���������D� SHU
O
LQVWDOOD]LRQH�GHOOD�SRPSD�DXWRFDUUDWD�
53�� 9LEUDWRUH� SHU� FDOFHVWUX]]R�� GLDPHWUR� WHVWD
>PP@� �����SRWHQ]D�>N:@� ����SHVR�>NJ@� ���
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��3RPSD�DXWRFDUUDWD
63(&,),&+(� 7(&1,&+(�� SHU� TXDQWLWj� GL
FDOFHVWUX]]R�>Pñ@�������FULWHULR� GL�PLVXUD]LRQH�
SHU�PHWUR�FXER�SRPSDWR�GL�FDOFHVWUX]]R
JUDG,QL�LQ�FHPHQWR ���� ���� ����� ����� ����
JUDG,QL�LQ�FHPHQWR ���� ���� ����� ����� ����
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/20����/3�( GL� OHJQR� QDWXUDOH� JHQHULFR�� LPSLHJR�� IRQGD]LRQL
($�D���$��� SXQWXDOL�� VSHVVRUH� >P@�  � ������ ·� ������
��4D���� ,QFOXVR��GLVDUPDQWH��FKLRGL�

/$9252��)RUPD]LRQH�
&20321(17,�
26�� 23(5$� 67580(17$/(�� &DVVDIRUPD�
WUDGL]LRQDOH�GL�OHJQR�QDWXUDOH�JHQHULFR��LPSLHJR�
IRQGD]LRQL� SXQWXDOL�� VSHVVRUH� >P@�  � ������ ·
�������,QFOXVR��GLVDUPDQWH��FKLRGL�
57�� &DVVDIRUPD� WUDGL]LRQDOH� LQ� OHJQR�� LPSLHJR�
IRQGD]LRQL� SXQWXDOL�� LQFOXVR�� RJQL� HOHPHQWR
QHFHVVDULR� DO� VXR� FRPSOHWDPHQWR� �HV��
VRWWRPLVXUH� LQ� OHJQR� GL� DEHWH� R� SDQQHOOL
FRPSHQVDWL� PXOWLVWUDWR�� SLFFKHWWL�� ILOR� GL� IHUUR�
WUDYL� VTXDGUDWH� GL� OHJQR�� RUGLWXUD� PHWDOOLFD
G
LUULJLGLPHQWR��VEDGDFFKL��GLVDUPDQWH��FKLRGL�
63(&,),&+(� 7(&1,&+(�� VSHVVRUH� SDUDPHQWR
>P@�  � ������ ·� ������� FULWHULR� GL� PLVXUD]LRQH�
YDOXWDWR�D�VXSHUILFLH�HIIHWWLYD�EDJQDWD�GDO�JHWWR
/9��/$9252��)RUPD]LRQH�
FDVVHIRUPH�SHU�JUDGLQL ���� ���� ����� ����
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(($�D���'�� DQWLVGUXFFLROHYROH�
���=D������ /$9252��3RVD��(VFOXVR��SXOL]LD�]RQH�GL�LPSLDQWR�
���� 63(&,),&+(�7(&1,&+(��5HDOL]]DWD� FRQ� SURGRWWL

SHUPDQHQWL� GL� TXDOVLDVL� WLSR� IRUQLWL� GDOO
,PSUHVD
QHL� FRORUL� SUHYLVWL� GDO� 5HJRODPHQWR� G
DWWXD]LRQH
GHO� &RGLFH�6WUDGDOH��JDUDQ]LD�SHUIHWWD�HIILFLHQ]D
WULHQQDOH�
&20321(17,�
23��23(5$��6HJQDOHWLFD��RUL]]RQWDOH�GL�PDWHULDOH
JHQHULFR�� IXQ]LRQH�� ULQIUDQJHQWH� _
DQWLVGUXFFLROHYROH�
63(&,),&+(�7(&1,&+(��5HDOL]]DWD� FRQ� SURGRWWL
SHUPDQHQWL� GL� TXDOVLDVL� WLSR� IRUQLWL� GDOO
,PSUHVD
QHL� FRORUL� SUHYLVWL� GDO� 5HJRODPHQWR� G
DWWXD]LRQH
GHO� &RGLFH�6WUDGDOH��JDUDQ]LD�SHUIHWWD�HIILFLHQ]D
WULHQQDOH�
50�� 3LWWXUD� GL� PDWHULDOH� JHQHULFR�� ILQLWXUD�
FRORUDWD��IXQ]LRQH��VHJQDOHWLFD��LPSLHJR��VWUDGH
63(&,),&+(�7(&1,&+(��ELFRPSRQHQWH�SODVWLFR�D
IUHGGR
/9�� /$9252�� 3RVD�� (VFOXVR�� SXOL]LD� ]RQH� GL
LPSLDQWR�
53��7UDFFLDOLQHH
63(&,),&+(� 7(&1,&+(�� PDQXDOH�� FULWHULR� GL
PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR� D� FDVVRQH� ULEDOWDELOH�� SRUWDWD�>W@
������
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
FRORUD]LRQH�SRVWR�GLVDELOL ���� ���� ����� ����
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������� 23(5$�� 6WUDWR� GL� SDYLPHQWD]LRQH�� PDVVHOOL
/20����2&� DXWREORFFDQWL� GUHQDQWL� PXOWLVWUDWR� GL
(($�D���&�� FRQJORPHUDWR� FHPHQWL]LR�� ILQLWXUD�� FRORUH
���-�������� QDWXUDOH�� JHRPHWULD�IRUPD�DVSHWWR�� IRUPD
��� LUUHJRODUH�� LPSLHJR�� HVWHUQR�� ,QFOXVR�� VDEELD� GL

VRWWRIRQGR�� VDEELD� R� JUDQLJOLD� GUHQDQWH� R� DOWUR
PDWHULDOH� VLPLODUH� SHU� O
LQWDVDPHQWR� GHOOH
VFRQQHVVXUH�
/$9252�� 3RVD� D� FDPSR� XQLFR�D� GLVHJQR�
,QFOXVR��DVVLVWHQ]D�PXUDULD��EDWWLWXUD�
63(&,),&+(� 7(&1,&+(�� SUHIDEEULFDWL� LQ
FDOFHVWUX]]R� YLEURFRPSUHVVR�� OR� VWUDWR� GL� XVXUD
GHO� PDVVHOOR� �VS�� PLQ�  � �� PP�� UHDOL]]DWR� FRQ
FDOFHVWUX]]R� FRQWHQHQWH� XQD� PLVFHOD� GL� TXDU]L
VHOH]LRQDWL� D� JUDQXORPHWULD�PDVVLPD� GL� ����PP
SHU� RWWHQHUH� UHVLVWHQ]D� DOO
DEUDVLRQH� HG� XQ
HOHYDWR� JUDGR� GL� ILQLWXUD� VXSHUILFLDOH� FRQ
FRORUD]LRQH�RPRJHQHD�H�EULOODQWH��SRVDWL�VX�OHWWR
GL�VDEELD�VS�� �����FP�
&20321(17,�
23�� 23(5$�� 6WUDWR� GL� SDYLPHQWD]LRQH�� PDVVHOOL
DXWREORFFDQWL� GUHQDQWL� PXOWLVWUDWR� GL
FRQJORPHUDWR� FHPHQWL]LR�� ILQLWXUD�� FRORUH
QDWXUDOH�� JHRPHWULD�IRUPD�DVSHWWR�� IRUPD
LUUHJRODUH�� LPSLHJR�� HVWHUQR�� ,QFOXVR�� VDEELD� GL
VRWWRIRQGR�� VDEELD� R� JUDQLJOLD� GUHQDQWH� R� DOWUR
PDWHULDOH� VLPLODUH� SHU� O
LQWDVDPHQWR� GHOOH
VFRQQHVVXUH�
63(&,),&+(� 7(&1,&+(�� SUHIDEEULFDWL� LQ
FDOFHVWUX]]R� YLEURFRPSUHVVR�� OR� VWUDWR� GL� XVXUD
GHO� PDVVHOOR� �VS�� PLQ�  � �� PP�� UHDOL]]DWR� FRQ
FDOFHVWUX]]R� FRQWHQHQWH� XQD� PLVFHOD� GL� TXDU]L
VHOH]LRQDWL� D� JUDQXORPHWULD�PDVVLPD� GL� ����PP
SHU� RWWHQHUH� UHVLVWHQ]D� DOO
DEUDVLRQH� HG� XQ
HOHYDWR� JUDGR� GL� ILQLWXUD� VXSHUILFLDOH� FRQ
FRORUD]LRQH�RPRJHQHD�H�EULOODQWH�
50�� 0DVVHOOR� GUHQDQWH� GL� FRQJORPHUDWR
FHPHQWL]LR�� ILQLWXUD�� FRORUDWD� _� EULOODQWH�
JHRPHWULD�IRUPD�DVSHWWR�� LUUHJRODUH�� LPSLHJR�
SDYLPHQWD]LRQL� HVWHUQH�� VSHVVRUH� >FP@�  � ��� _
GLPHQVLRQH� �[�� >PP@�  � ����� _� GLPHQVLRQH� �\�
>PP@� �������FODVVH�GL�FDULFR�>FODVVH@� ��
63(&,),&+(� 7(&1,&+(�� PDVVHOOL� DXWREORFFDQWL
SUHIDEEULFDWL� LQ� FDOFHVWUX]]R� YLEURFRPSUHVVR�� OR
VWUDWR� GL� XVXUD� GHO� PDVVHOOR�� GHOOR� VSHVVRUH
PLQLPR� GL� �� PP� GRYUj� HVVHUH� UHDOL]]DWR� FRQ
FDOFHVWUX]]R� FRQWHQHQWH� XQD� PLVFHOD� GL� TXDU]L
VHOH]LRQDWL� D� JUDQXORPHWULD�PDVVLPD� GL� ����PP
SHU�RWWHQHUH�HFFH]LRQDOL�SUHVWD]LRQL�GL�UHVLVWHQ]D
DOO
DEUDVLRQH� HG� XQ� HOHYDWR� JUDGR� GL� ILQLWXUD
VXSHUILFLDOH� FRQ� FRORUD]LRQH� RPRJHQHD� H
EULOODQWH�
50�� $JJUHJDWR� VDEELD� YLYD� GL� URFFLD� QDWXUDOH
PLQHUDOH��LPSLHJR��LPSDVWL��SHVR�VSHFLILFR�PHGLR
>NJ�Pñ@� �����
63(&,),&+(�7(&1,&+(��GL�FDYD��ODYDWD
32�� 352'2772� 6(0,/$925$72�� 0DOWD� LQ
FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQHLQ�FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(� 7(&1,&+(�� FRQIH]LRQDWD� LQ
EHWRQLHUD������NJ�GL�FHPHQWR�SHU�Pñ�
/9�� /$9252�� 3RVD� D� FDPSR� XQLFR�D� GLVHJQR�
,QFOXVR��DVVLVWHQ]D�PXUDULD��EDWWLWXUD�
63(&,),&+(�7(&1,&+(��SRVDWL�VX�OHWWR�GL�VDEELD
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LQFOXVR��ODPH��EXOO��WLOW��DQJOH�
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53�� 9LEUDWRUH� SHU� FDOFHVWUX]]R�� GLDPHWUR� WHVWD
>PP@� ������SRWHQ]D�>N:@� ����SHVR�>NJ@� ���
63(&,),&+(�7(&1,&+(�� FULWHULR� GL� PLVXUD]LRQH�
RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
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������� 0HGLH� ULSDUD]LRQL� GL� RSHUH� LQ� IHUUR�� FRPSUHVD
/20�����&�� UDGGUL]]DWXUD� GL� ERUGL�� EDWWXWH�� PRQWDQWL�
�����������G WUDYHUVL��UHJROD]LRQH�GHOOD�FKLXVXUD��DJJLXVWDJJLR

GHOOH� EDWWXWH�� UHYLVLRQH� H� ILVVDJJLR� GHOOD
IHUUDPHQWD� H� GL� SDUWL� DSSOLFDWH�� OXEULILFD]LRQH
GHOOH� FHUQLHUH�� FRQ� SDU]LDOH� VPRQWDJJLR� H
ULPRQWDJJLR�� �� VHUUDQGH� H� JULJOLH� DYYROJLELOL� LQ
ODPLHUD��FDQFHOOL�HVWHQVLELOL
ULSDUD]LRQH�FDQFHOOL ���� ���� ����� �����
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������� 5LYHUQLFLDWXUD� GL� RSHUH� LQ� IHUUR� HVLVWHQWL�� LQ
/20�����&�� PHGLR�VWDWR�GL�FRQVHUYD]LRQH��FRVWLWXLWD�GD�
���������� �� FDUWHJJLDWXUD� GL� VXSHUILFL� JLj� YHUQLFLDWH� SHU

O
DJJUDSSDJJLR�
�� �� PDQR� GL� DQWLUXJJLQH� D� EDVH� GL� UHVLQH
DOFKLGLFKH
����PDQL�GL�YHUQLFH�VLQWHWLFD�D�ILQLUH
&RPSUHVL�SLDQL�GL�ODYRUR�HG�DVVLVWHQ]H�PXUDULH�
ULYHUQLFLDWXUD�FDQFHOOL ���� ���� ����� ����� �����
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������� %DJQR�FKLPLFR��ODUJKH]]D�>P@� �����_�SURIRQGLWj
/20����57�� >P@�  � ����� HVFOXVR�� RQHUL� GL� FRQIHULPHQWR� D
������������ GLVFDULFD��PLQLPR���VFDULFKL�PHVH�
�D 63(&,),&+(� 7(&1,&+(�� LQ� PDWHULDOH� SODVWLFR�

FRQ� VXSHUILFL� LQWHUQH� HG� HVWHUQH� IDFLOPHQWH
ODYDELOL��GRWDWR�GL�XQ�:&�DOOD�WXUFD�HG�XQ�ODYDER�
FRPSOHWR� GL� VHUEDWRLR� GL� UDFFROWD� GHOOH� DFTXH
QHUH�GHOOD�FDSDFLWj�GL�DOPHQR�����/��GL�VHUEDWRLR
GL� DFFXPXOR� GHOO
DFTXD� SHU� LO� ODYDER� H� SHU� OR
VFDULFR� GHOOD� FDSDFLWj� GL� DOPHQR� ��� /�� H� GL
FRQQHVVLRQL� LGUDXOLFKH� DFTXH� FKLDUH� H� VFXUH�
LPSLDQWR� HOHWWULFR� H� LOOXPLQD]LRQH�� FULWHULR� GL
PLVXUD]LRQH�� YDOXWDWR� FDGDXQR�� SHU� L� SULPL� ��
JLRUQL�FRQVHFXWLYL�R�IUD]LRQH�
VHUYL]LR�LJLHQLFR�SULPR�PHVH ����
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������������ GLVFDULFD��PLQLPR���VFDULFKL�PHVH�
�E 63(&,),&+(� 7(&1,&+(�� LQ� PDWHULDOH� SODVWLFR�

FRQ� VXSHUILFL� LQWHUQH� HG� HVWHUQH� IDFLOPHQWH
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COMUNE DI SERIATE

QUADRO ECONOMICO 

a) LAVORI A CORPO, A MISURA 201 096,03
LAVORI A CORPO € 201 096,03
LAVORI A MISURA € 0,00

b) Costi della manodopera 98 230,01
Costi incidenza della manodopera € 98 230,01

c) Costi della sicurezza non soggetti a ribasso d'asta 7 581,45
Costi della sicurezza € 7 581,45

Totale lavori a)+b)+c) € 306 907,49

d) somme a disposizione della Stazione Appaltante per: 157 092,51

1) lavori in amministrazione diretta previsti ed esclusi dall'appalto, ivi inclusi i rimborsi previa fattura;
demolizione tensostruttura € 48 556,00

fornitura arredi (IVA compresa) € 6 594,68
2) rilievi, accertamenti ed indagini da eseguire ai diversi livelli di progettazione a cura della Stazione 

Appaltante; € 0,00
3) rilievi, accertamenti ed indagini da eseguire ai diversi livelli di progettazione a cura del progettista; € 0,00
4) allacciamento ai pubblici servizi e superamento eventuali interferenze; € 0,00
5) imprevisti, secondo quanto precisato al comma 2 (5%) € 15 345,37
6) accantonamenti in relazione alle modifiche di cui agli articoli 60 e 120, comma1,lettera a) del 

Codice; € 0,00
7) acquisizione aree o immobili, indennizzi; € 0,00
8) spese tecniche relative alla progettazione, alle attività preliminari, ivi compreso l'eventuale 

monitoraggio dei parametri necessari ai fini della progettazione ove pertinenete, al coordinamento 
della sicurezza in fase di progettazione, alle conferenze dei servizi, alla direzione lavori e al 
coordinamento della sicurezza in fase di esecuzione, all'assistenza giornaliera e contabilitò, 
all'incentivo di cui all'art.45 del Codice nella misura corrispondente alle prestazioni che dovranno 
essere svolte dal personale dipendente;

spese tecniche incarico arch. Pirola € 39 027,08
incentivo di cui all'art.45 del Codice € 6 138,15

9) spese per attività tecnico-amministrative e strumentali connesse alla progettazione, di supporto al 
RUP qualora si tratti di personale dipendente, di assicurazione dei progettisti qualora i dipendenti 
dell'amministrazione, ai sensi dell'art. 2, comma 4, del Codice nonchè per la verifica preventiva 
della progettazione ai sensi dell'art. 42 del Codice; € 0,00

10) spese di cui all'art.45, commi 6 e 7 del Codice; incentivi tecnici parte strumentale; € 0,00
11) eventuali spese per commissioni giudicatrici; € 0,00
12) spese per pubblicità; € 0,00
13) spese per prove di laboratorio, accertamenti e verifiche tecniche obbligatorie o specificatamente 

previste dal CSA, di cui all'art 16, comma 11 del Codice, nonché per l'eventuale monitoraggio 
successivo alla realizzazione dell'opera ove prescritto; € 0,00

14) spese per collaudo tecnico-amministrativo, collaudo statico e altri eventuali collaudi specialistici; € 0,00
15) spese per verifica preventiva dell'interesse archeologico, di cui all'art. 41, comma 4 del Codice; € 0,00
16) spese per i rimedi alternativi alla tutela giurisdizionale; € 0,00
17) nel caso in cui sono previste, spese per opere artistiche di cui alla legge n. 717/1949; € 0,00
18) IVA ed eventuali altre imposte 0,00

contributo ANAC € 250,00
IVA di legge sulle opere (10%) € 30 690,75

IVA di legge sulle spese tecniche (22%) € 8 929,40
altre imposte (INARCASSA) € 1 561,08

Totale generale a)+b)+c)+d) € 464 000,00

NUOVO PARCO VILLA GUERRINONI
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