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A LAVORI A MISURA
articolati in :

a.1) Importo lavori € 316.032,89
di cui importo oneri di sicurezza diretti non soggetti a ribasso € 2.212,23
importo soggetto a ribasso € 313.820,66
Totale importo lavori € 316.032,89

a.2) Oneri estrinseci per la sicurezza non soggetti a ribasso (stimati 3%) € 9.480,99
€ 325.513,88

B SOMME A DISPOSIZIONE DELLA STAZIONE APPALTANTE
articolate in :
b.1) Lavori e oneri esclusi dall'  appalto € 8.137,85

b.1.1) eventuali lav. In economia € 8.137,85
b.2) rilievi, accertamenti e indagini € 1.200,00
b.3) allacciamenti ai  pubblici  servizi € 1.500,00
b.4) imprevisti  : € 19.530,83
b.5) spese tecniche generali  € 33.000,00

articolate in :
b.5.1) geologo € 1.500,00
b.5.2) progettazione definitiva ed esecutiva € 14.000,00
b.5.3) direzione lavori (direttore lavori, direttore operativo e ispettore cantiere) € 6.500,00
b.5.4) coordinamento sicurezza in fase di prog. ed esecuzione € 5.500,00
b.5.5) Rup (rif. Art. 92 Dlgs 163/06) € 3.500,00
b.5.6) Collaudo Tecnico Amm.vo € 2.000,00

b.6) spese per pubblicità e opere artistiche € 200,00

63.568,68

C IVA ED EVENTUALI ALTRE IMPOSTE
articolate in :
c.1) Cassa nazionale di  Previdenza 4%

articolata in :
c.1.1) geologo € 60,00
c.1.2) progettazione definitiva ed esecutiva € 560,00
c.1.3) direzione lavori (dir. lavori, dir. operativo e isp. cantiere) € 260,00
c.1.4) coordinamento sicurezza in fase di prog. ed esec. € 220,00
c.1.5) Collaudo Tecnico Amm.vo € 80,00

c.2) sommano 1.180,00€           
lavori
articolati in :

10%
c.2.1) iva su lavori € 32.551,39
c.2.2) iva su imprevisti € 1.953,08
c.2.3) iva su lavori in economia € 813,78

22%
c.2.4) iva su allacciamenti € 330,00

c.3) sommano 35.648,26€         
iva 22% su rilievi, spese tecniche, etc.
articolata in :

c.3.1) su spese tecniche € 6.749,60
sommano 6.749,60€           

43.577,86

TOTALE GENERALE DI SPESA (A + B + C) € 432.660,42

Totale Somme a disposizione della stazione appaltante "B"

Totale iva ed eventuali imposte "C"

Quadro Economico dell' intervento - PUA Via Stadera -UMI 2-                                                                                                                                   
Progetto preliminare Urbanizzazione secondaria Verde di quartiere

Totale importo di lavori e dei costi della sicurezza (a.1 + a.2)
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DSSDUHFFKLR��8QLWj�GULYHU�LQWHJUDWD�QHO�FRUSR�LOOXPLQDQWH��RS]LRQDOH�FRQ�LQWHUIDFFLD�'$/,����,�9��R�VWDQG�DORQH��'D�����P$�ILQR�D�PD[������P$��3URWH]LRQH�VXO�ODWR�SULPDULR�WUD����
�
���N9�D�VHFRQGD�GHOOD�FRQILJXUD]LRQH��&ODVVH�GL�LVRODPHQWR�GHO�FRUSR�LOOXPLQDQWH�,�R�,,��,O�FRUSR�LOOXPLQDQWH�q�FRVWUXLWR�LQ�SURWH]LRQH��3������3����SRUWHOOD�SDOR���*UDGR�GL�UHVLVWHQ]D�DJOL�XUWL�,.����$VVHPEODJJLR�UHDOL]]DWR�FRQ�YLWHULD�H�EXOORQHULD�LQ�DFFLDLR�,12;�$,6,��������������)RPLWXUD�GHO�FRUSR�LOOXPLQDQWH�FRQ�FDYR�SUHFDEODWR��FDYR�ILQR�DOOD�PRUVHWWLHUD�GHO�SDOR��0RUVHWWLHUD�LQ�FODVVH�G
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XVR�GL�DQFRUDJJL�������*OL�DXWRPDWLVPL�,O�FRPSOHWR�FRQWUROOR�GHOOH�IXQ]LRQL�LUULJXH��DIILGDWR�DG�XQ�SURJUDPPDWRUH�LQ�JUDGR�GL�JHVWLUH�O
LQWHUYHQWR�VHTXHQ]LDOH�GL�XQ�PDVVLPR�GL����VHWWRUL��RJQXQR�GHL�TXDOL�HVVHUH�DWWLYDWR�SHU�XQ�WHPSR�LPSRVWDELOH�D�SLDFHUH�IUD���H����PLQXWL��/D�SLDQLILFD]LRQH�GHOOD�IUHTXHQ]D�GL�DWWLYD]LRQH�GHL�FLFOL�LUULJXL�FRQWHPSOD�OD�GL���DYYLDPHQWL�JLRUQDOLHUL�VX�XQ�FDOHQGDULR�ULSHWLWLYR�GL����JLRUQL�R�XQD�VHTXHQ]D�GL�JLRUQL�DWWLYL�VSHFLILFDWD�DG�LQWHUYDOOL��,O�SURJUDPPDWRUH�SURYYLVWR�GL�XQ�GLVSRVLWLYR�LQ�JUDGR�GL�JHVWLUH�OH�IXQ]LRQL�GHOOD�SRPSD�LGUDXOLFD�FKH�VL�UHQGHVVH�QHFHVVDULD�DOO
DOLPHQWD]LRQH�GHOO
LPSLDQWR��,O�VLVWHPD
�
GL�FRPDQGR�GHO�WLSR�HOHWWULFR�LQ����9��RJQL�YDOYROD�LQFRUSRUDWD�QHJOL�LUULJDWRUL�VHUYRDVVLVWLWD�GD�XQ�VROHQRLGH�FROOHJDWR�DO�SURJUDPPDWRUH�WUDPLWH�XQ�FDYHWWR�FRPXQH�H�XQ�FDYHWWR�GL�VHJQDOH��HVVR�GLVDWWLYD�PHGLDQWH�OD�YDOYROD�FKLXVD��LO�WXWWR�FRPSOHWR�GL�RJQL�RQHUH�H�PDJLVWHUR�SHU�OD�FRUUHWWD�SRVD�HG�HVHFX]LRQH�GHOOH�RSHUH�LQQDQ]L�GHVFULWWH�

1U��� ,03,$172�',�,55,*$=,21(
1�3��� ,O�VLVWHPD�GL�LUULJD]LRQH�VL�SURSRQH�GL�VRSSHULUH�DOOH� LUULJXH�GHOO
LQWHUD�DUHD�D�YHUGH��VXGGLYLVD�

LQ����]RQH��GRWDWH�RJQXQD�GL�ERFFKHWWH�GL�LUULJD]LRQH��/
DFTXD�QHFHVVDULD�DOO
LUULJD]LRQH� HVVHUH�LQ�
UDJLRQH�GL�FLUFD���P��SHU�RJQL�PLOOLPHWUR�GL�FDGXWD�FKH�VL�YROHVVH�PHGLDPHQWH�DVSHUJHUH�VXOOD�
VXSHUILFLH��FRQ�OH�FRQVHJXHQWL�FDUDWWHULVWLFKH��ā4� �3RUWDWD� �����O�P�ā3� �3UHVVLRQH�GLQDPLFD� ���EDU�
/
LPSLDQWR�SUHYHGH�O
LQVWDOOD]LRQH�GL����LUULJDWRUL�7XWWL�JOL�LUULJDWRUL�SUHYLVWL�VRQR�GL�WLSR�GLQDPLFR��
FRVWUXLWL�LQ�UHVLQD�VLQWHWLFD��&\FRODF�SHU�OH�SDUWL�HVWHUQH�H�GL�FRQWHQLPHQWR��'HUHOLQ�H�7HIORQ�SHU�OH�SDUWL�
LQWHUQH�H�GL�PRYLPHQWR��)DQQR�HFFH]LRQH�TXHOOH�SDUWL�VRJJHWWH�D�SDUWLFRODUL�VIRU]L�R�DG�XVXUD�FKH�VRQR�
FRVWUXLWH�LQ�DFFLDLR�LQRVVLGDELOH��,O

�
PRYLPHQWR�URWDWRULR�GHOOD�WRUUHWWD�SRUWDXJHOOL�� GHWHUPLQDWR�GDO�

$1$/,6,�'(,�35(==,
&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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PRWR�GL�XQD�WXUELQD�LGUDXOLFD�RSSRUWXQDPHQWH�GHPROWLSOLFDWR�GD�XQ�ULGXWWRUH�GLQDPLFR�DVVROXWDPHQWH�
HVFOXVR�GDO�IOXVVR�LGULFR��7XWWL�JOL�DSSDUHFFKL�LQFRUSRUDQR�XQD�YDOYROD�DXWRPDWLFD�D�FRPDQGR�HOHWWULFR�
���9�LQ�JUDGR�GL�JHVWLUH�OH�IXQ]LRQL��4XHVWD�YDOYROD�GL�WLSR�LGUDXOLFR�R�HOHWWULFD�YLHQH�FRPDQGDWD�H�
FRQWUROODWD�GD�XQ�DSSRVLWR�SURJUDPPDWRUH�*OL�LUULJDWRUH�VRQR�GRWDWL�GHOOD�IXQ]LRQH�SRS�XS�PHQ]LRQDWD�
SULPD��HVVR� PRQWDWR�DOO
LQWHUQR�GL�XQ�XQLFR�FLOLQGUR�LGUDXOLFR�FKH�SURYYHGH�DOOD�VXD�WRWDOH�VFRPSDUVD��
/
LUULJDWRUH�UHFD��QHOOD�VXD� ��XQ�FRQWHQLWRUH�LQ�PRUELGD�JRPPD�VXO�TXDOH�YLHQH�VHPLQDWD�OD�
VWHVVD�HVVHQ]D�XVDWD�SHU�O
LQHUELPHQWR�GHO�FDPSR��SULPD�GL�HVSOHWDUH�OH�VXH�IXQ]LRQL��SHU�HIIHWWR�GHOOD�
SUHVVLRQH�LGUDXOLFD��HVVR�YLHQH�VROOHYDWR�DO�OLYHOOR�GHO�SLDQR�GL�FDOSHVWLR�DVVLHPH�DO�FRQWHQLWRUH�FKH�OR�
VRYUDVWD��/D�UHWH�GL�GLVWULEX]LRQH�/D�UHWH�GL�GLVWULEX]LRQH� FRVWUXLWD�GD�WXED]LRQL�LQ�3ROLHWLOHQH�DG�$OWD�

�3(������SHU�FRQGRWWH�LQ�SUHVVLRQH��WLSR�����81,������FRPSXWDWH�D�SDUWH�SHU�SUHVVLRQL�GL�
HVHUFL]LR�GL����.J�FP��31����,QWHUUDWD�DOOD� GL����FP�DO�PLQLPR��OD�WXED]LRQH�SURYYHGH�D�
FROOHJDUH�WXWWL�JOL�LUULJDWRUL�SRVL]LRQDWL�QHOO
DUHD�FRQ�XQ�SHUFRUVR�SHULPHWUDOH�FKLXVR�DG�DQHOOR�HG�XQ�
WUDWWR�FKH�DWWUDYHUVD�WXWWD�O
�DUHD�OXQJR�LO�VXR�DVVH�PDJJLRUH��,O

�
PDWHULDOH�FRQ�FXL� FRVWUXLWD�RIIUH�OH�

DPSLH�JDUDQ]LH�GL� H�GXUDWD�QHO�WHPSR��,Q�OLQHD�FRQ�TXHVWR�SULQFLSLR��DQFKH�L�SH]]L�VSHFLDOL�
XWLOL]]DWL�SHU�LO�VXR�UDFFRUGR�VRQR�VWDWL�SUHYLVWL��SHU�OD�TXDVL� LQ�PDWHULDOH�SODVWLFR��SROLSURSLOHQH�
H�39&���,�UDFFRUGL�VRQR�GHO�WLSR�D�FRPSUHVVLRQH�FRQ�DQHOOR�GL�VHUUDJJLR�FKH�SUHYLHQH�O
XVR�GL�
DQFRUDJJL�������*OL�DXWRPDWLVPL�,O�FRPSOHWR�FRQWUROOR�GHOOH�IXQ]LRQL�LUULJXH�� DIILGDWR�DG�XQ�
SURJUDPPDWRUH�LQ�JUDGR�GL�JHVWLUH�O
LQWHUYHQWR�VHTXHQ]LDOH�GL�XQ�PDVVLPR�GL����VHWWRUL��RJQXQR�GHL�
TXDOL� HVVHUH�DWWLYDWR�SHU�XQ�WHPSR�LPSRVWDELOH�D�SLDFHUH�IUD���H����PLQXWL��/D�SLDQLILFD]LRQH�GHOOD�
IUHTXHQ]D�GL�DWWLYD]LRQH�GHL�FLFOL�LUULJXL�FRQWHPSOD�OD� GL���DYYLDPHQWL�JLRUQDOLHUL�VX�XQ�
FDOHQGDULR�ULSHWLWLYR�GL����JLRUQL�R�XQD�VHTXHQ]D�GL�JLRUQL�DWWLYL�VSHFLILFDWD�DG�LQWHUYDOOL��,O�
SURJUDPPDWRUH� SURYYLVWR�GL�XQ�GLVSRVLWLYR�LQ�JUDGR�GL�JHVWLUH�OH�IXQ]LRQL�GHOOD�SRPSD�LGUDXOLFD�FKH�
VL�UHQGHVVH�QHFHVVDULD�DOO
DOLPHQWD]LRQH�GHOO
LPSLDQWR��,O�VLVWHPD

�
GL�FRPDQGR� GHO�WLSR�HOHWWULFR�LQ����

9��RJQL�YDOYROD�LQFRUSRUDWD�QHJOL�LUULJDWRUL� VHUYRDVVLVWLWD�GD�XQ�VROHQRLGH�FROOHJDWR�DO�SURJUDPPDWRUH�
WUDPLWH�XQ�FDYHWWR�FRPXQH�H�XQ�FDYHWWR�GL�VHJQDOH��HVVR� GLVDWWLYD�PHGLDQWH�OD�YDOYROD�FKLXVD��LO�WXWWR�
FRPSOHWR�GL�RJQL�RQHUH�H�PDJLVWHUR�SHU�OD�FRUUHWWD�SRVD�HG�HVHFX]LRQH�GHOOH�RSHUH�LQQDQ]L�GHVFULWWH�
(�/�(�0�(�1�7�,�
�/���RSHUDLR�FRPXQH�K ������ ����� ��������
�/���RSHUDLR�TXDOLILFDWR�K ������ ����� ������
�/���RSHUDLR�VSHFLDOL]]DWR�K ������ ����� ������
�/���7XER�JRFFLRODQWH�LQ�SROLHWLOHQH�3)$���GL�GLDPHWUR����PP�HVWHUQR�P ����� ���� ����
�/���&RPSRQHQWL�DVVHPEODJJLR�PHFFDQLFR�FDGDXQR ����� ���� ����
�/���LUULJDWRUH�D�WXUELQD�FDGDXQR ����� ����� �����
�/���&RPSRQHQWL�GL�DVVHPEODJJLR�PHFFDQLFR�� ����� ����� ����
�/���,UULJDWRUH�D�WXUELQD�FDGDXQR ����� ����� �����
�/���&RPSRQHQWLVWLFD�SHU�DVVHPEODJJLR�� ����� ����� ����
�/���9DOYROD�GL�GUHQDJJLR�FDGDXQR ����� ����� �����
�/���FRPSRQHQWLVWLFD�SHU�DVVHPEODJJLR�� ����� ����� ����
�/���(/(77529$/92/$���9����)�FDGDXQR ����� ����� �����
�/���9DOYROD�PDQXDOH�PRQRJKLHUD�IHPPLQD�IHPPLQD�SHU�WXER�'�����������PP���3HUPHWWH�GL�FKLXGHUH
OD�OLQHD�G
DFTXD�D�PRQWH�GHOOH�HOHWWURYDOYROH�SHU�HYHQWXDOL�LVSH]LRQL�R�PDQXWHQ]LRQL�FDGDXQR ����� ����� �����
�/���)LOWUR�DQWLVDEELD�FDGDXQR ����� ����� �����
�/���&RPSRQHQWLVWLFD�SHU�DVVHPEOJJLR�� ������ ���� ����
�/���3URJUDPPDWRUH�GD���D���OLQHH�GL�LUULJD]LRQH��FRQ�VHOHWWRUH�D�PDQRSROD����WDVWL�H�GLVSOD\�D�FULVWDOOL
OLTXLGL�GL�JUDQGL�GLPHQVLRQL�FKH�FRQVHQWH�XQD�OHWWXUD�LPPHGLDWD�GHL�GDWL�LPSRVWDWL�FDGDXQR ����� ������ ������
�/���FDYL�GL�FDEODJJLR�� ����� ������ ����
�/�� � ,PSLDQWR� GL� DFFXPXOR� H� ULXWLOL]]R� GHOOH� DFTXH� SLRYDQH�� LQ�PRQREORFFR� FRUUXJDWR� GL� SROLHWLOHQH
�3(��� SURGRWWR� LQ� D]LHQGD� FHUWLILFDWD� ,62� ������ SHU� LQVWDOOD]LRQH� LQWHUUDWD�� GRWDWR� GL� VHUEDWRLR� GL
DFFXPXOR�FRQ�FRQGRWWD�LQ�39&�FRQ�JXDUQL]LRQH�D�WHQXWD�LQ�HQWUDWD�FRQ�FXUYD��FRQWURFXUYD�H�FRQGRWWD
SHU� O
LPPLVVLRQH� GHOO
DFTXD� VXO� IRQGR� SHU� ULGXUUH� DO�PLQLPR� OD� WXUEROHQ]D� H� WURQFKHWWR� LQ� 39&� FRQ
JXDUQL]LRQH�D�WHQXWD�SHU�WURSSR�SLHQR��HOHWWURSRPSD�VRPPHUVD�FRQ�JDOOHJJLDQWH�H�TXDGUR�GL�FRPDQGR�
VLFXUH]]D�H�FRQGRWWD�GL�PDQGDWD�FRQ�YDOYROD�DQWLULIOXVVR�SHU�LO�ULODQFLR�GHOO
DFTXD�DFFXPXODWD��GRWDWR
DQFKH�GL�LVSH]LRQH�D�SDVVR�G
XRPR��'1������FRQ�WDSSR�GL�3(�H�OXFFKHWWR�GL�DOWH]]D����FP�H�SR]]HWWR
FRQ� FHVWHOOR� GLOWUDQWH� SHU� EORFFDUH� LO� PDWHULDOH� JURVVRODQR� LQ� HQWUDWD� RS]LRQDOL�� FRPSUHVR� GL
FROOHJDPHQWR�DOOH� WXED]LRQL�H� VRWWRIRQGR�G
DSSRJJLR�DOWR� ���FP�FRQ�VDEELD��6LVWHPD�GL�DFFXPXOR� LQ
FLVWHUQD�LQ�PRQREORFFR�FRUUXJDWR�GL�SROLHWLOHQH�GD������OW��OXQJKH]]D������PP��ODUJKH]]D������PP�H
DOWH]]D� ����� PP�� SHU� LQVWDOOD]LRQH� LQWHUUDWD�� FRPSOHWD� GL� HOHWWURSRPSD� VRPPHUVD� SHU� LO� ULPDQFLR
GHOO
DFTXD� DG� DOWD� SUH]]LRQH�� FRPSUHVD� GL� FRQGRWWD� GL�PDQGDWD� LQ� 3(� H� YDOYROD� DQWLULIOXVVR� D� SDOOD
LGHDOH�SHU�LO�ULXWLOL]]R�GHOO
DFTXD�FDGDXQR ����� �������� ��������
�/���$XWRFDUUR�D�FDVVRQH�ILVVR�FRQ�JUXHWWD�K ����� ����� �����
�/���$XWRJUX�GD�������NJ�K ����� ����� �����
�/���(VFDYDWRUH�LGUDXOLFR�FLQJRODWR�R�JRPPDWR�GD�����D�����T�OL�K ����� ����� �����
�/���6SHVH�JHQHUDOL��LQFLGHQ]D�VXO�WRWDOH��� ����� �������� ��������
�/���GL�FXL�VLFXUH]]D�� ����� �������� �����
�/���8WLOL��LQFLGHQ]D�VX�FRVWL�GLUHWWL�H�VSHVH�JHQHUDOL��� ����� �������� ������
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)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�3DYLPHQWD]LRQH�GUHQDQWH��LQ�IRUPDWR�PLVWR����[����H�UHDOL]]DWD�FRQ�PDVVHOOL�DXWREORFFDQWL�LQ�FDOFHVWUX]]R�YLEUR�FRPSUHVVR�PRGHOOR�5(&<&/(�GL�)29252��PRQR�VWUDWR�WRWDOPHQWH�ILOWUDQWH��UHDOL]]DWR�FRQ�PDWHULH�SULPH�ULFLFODWH�GHULYDQWL�GD�VIULGL�GL�ODYRUD]LRQH�GHOOH�FDYH�GL�SRUILGR��ULGXFHQGR�LO�GHSDXSHUDPHQWR�GHOOH�ULVRUVH�QDWXUDOL�HYLWDQGR�O
HVFDYD]LRQH�GL�QXRYH�FDYH�HG�LQFHQWLYDQGR�O
XWLOL]]R�GL�PDWHULDOL�ULWHQXWL��SRYHUL���$O
�
WHUPLQH�GHO�FLFOR�GL�YLWD��OH�PDWHULH�SRVVRQR�HVVHUH�LPPHVVH�QXRYDPHQWH�QHO�FLFOR�SURGXWWLYR�R�HVVHUH�XWLOL]]DWH�SHU�DOWUL�VFRSL��&DUDWWHULVWLFKH�ILVLFR�PHFFDQLFKH�VHFRQGR�OD�QRUPD�81,�(1�������PHWRGL�GL�SURYD�DSSOLFDELOL�VHQ]D�REEOLJR�GL�PDUFDWXUD�&(��GLPHQVLRQL�QRPLQDOL����[����PP��VSHVVRUH�QRPLQDOH�����PP��WROOHUDQ]D�VXOOR�VSHVVRUH�QRPLQDOH����PP��UHVLVWHQ]D�FDUDWWHULVWLFD�D�IOHVVLRQH�!�����03D��FDULFR�GL�URWWXUD�D�IOHVVLRQH��������BN1��UHVLVWHQ]D�DOOR�VFLYRODPHQWR�VGUXFFLROLR�������&DUDWWHULVWLFKH�GL�VRVWHQLELOLWj�DPELHQWDOH��DVVHQ]D�GL�DPLDQWR��FRQWHQXWR�GL�PDWHULDOH�ULFLFODWR�VHFRQGR�'0���������������������LQGLFH�GL�ULIOHWWDQ]D�VRODUH�65,��SHU�PDWHULDOH�JULJLR�R�FRORUL�D�EDVH�ELDQFD��VHFRQGR�$670�(������������OD�SUHVHQ]D�GL�XQ�ULOHYDQWH�IOXVVR�GL�FDORUH�ODWHQWH�GHWHUPLQD�XQD�PDUFDWD�ULGX]LRQH�GHOOD�WHPSHUDWXUD�VXSHUILFLDOH�GHO�WHUUHQR�H�FRUULVSRQGH�XQD�VHQVLELOH�ULGX]LRQH�GHOOD�WHPSHUDWXUD�GHOO
DULD��&RHIILFLHQWH�PLQLPR�GL�SHUPHDELOLWj�YHUWLFDOH�VHFRQGR�$670�FO�����N ������������������PP�K���LQ�JUDGR�GL�VPDOWLUH�LO������GHL�OLYHOOL�GL�SUHFLSLWD]LRQH�PDVVLPL�GL
�
SLRJJH�GL�SURJHWWR�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��VLD�D�QXRYR�FKH�D�OXQJR�WHUPLQH��/D�SHUPHDELOLWj�GHOOD�SDYLPHQWD]LRQH�ULVXOWD�TXLQGL�DPSLDPHQWH�VXIILFLHQWH�D�JDUDQWLUH�O
LQILOWUD]LRQH�GHO�PDVVLPR�DSSRUWR�PHWHRULFR�H�FRQVHQWH�LO�FRUUHWWR�WUDVIHULPHQWR�DJOL�VWDWL�LQIHULRUL�DQFKH�GHO�PDVVLPR�DSSRUWR�SUHYHGLELOH�FRQ�WHPSR�GL�ULWRUQR�GL����DQQL��+D�FDSDFLWj�GL�VWLYDUH�JUDQGL�TXDQWLWj�G
DFTXD�H�GL�LQILOWUDUOH�QHO�WHPSR��5HF\FOH�SXz�JDUDQWLUH�XQ�FRHIILFLHQWH�GL�GHIOXVVR�SDUL�D�2�����FKH�SXz�D�EXRQ�FRQWR�HVVHUH�FRQVLGHUDWR�LQYDULDQWH�LGUDXOLFDPHQWH�ULVSHWWR�D�WLSRORJLD�GL�WHUUHQR�DJULFROR�VRJJHWWR�DOOH�XVXDOL�ODYRUD]LRQL�DJURQRPLFKH��&RHIILFLHQWH�GL�GHIOXVVR�FRQ�TXDQWLWj�GL�DSSRUWR�GL�VHJUHJDWR�PP�������1HOOR�VSHFLILFR�OD�VWUDWLJUDILD�GHO�VRWWRIRQGR�VDUj�FRPSRVWD�GD�VHJUHJDWR��VRWWRIRQGR�GL�JKLDLRQH��JKLDLQR�GL�DOOHWWDPHQWR��3RVWD�LQ�RSHUD�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDOOD�QRUPD�81,��������GD�HVFOXVLRQH�GHO�IXVR�JUDQXORPHWULFR�GHOOD�VDEELD�GL�DOOHWWDPHQWR�H�GHOO
LQWDVDPHQWR��VX�PDVVLFFLDWD�DSSURQWDWD�LQ�IXQ]LRQH�GHO�WLSR�GL�WUDIILFR�SUHYLVWR�H�GHOOR�VWDWR�GHO�VXROR�QDWXUDOH�VXOOD�EDVH�GHOOH�LQGLFD]LRQL�GHO�&DWDORJR�SHU�LO�GLPHQVLRQDPHQWR�GHOOH�SDYLPHQWD]LRQL�LQ�DPELWR�XUEDQR��HGLWR�GD�$VVREHWRQ��������L�PDWHULDOL�XWLOL]]DWL�SHU�OR�VWUDWR�GL�DOOHWWDPHQWR�H�GHOOD�PDVVLFFLDWD�H�OH�ORUR�FRQGL]LRQL�GL�FRPSDWWD]LRQH�GHYRQR�FRPXQTXH�JDUDQWLUH��ROWUH�DOOD�QHFHVVDULD�SRUWDQ]D��DQFKH�FRHIILFLHQWL�GL�SHUPHDELOLWj
�
DQFKH�D�OXQJR�WHUPLQH�WDOL�GD�SHUPHWWHUH�OD�UHJRODUH�ILOWUD]LRQH�GHOOH�DFTXH�VXSHUILFLDOL�WLQR�DO�+YHOOR�GL�FDSWD]LRQH��R�SHU�OD�WRWDOH�LQILOWUD]LRQH�QHO�VRWWRVXROR��VXOOD�EDVH�GHOOH�SLRJJH�GL�SURJHWWR�1RWH�GL�3RVD�LQ�RSHUD��&RPSUHQVLYH�QHOOD�SUHVHQWH�YRFH5HDOL]]DUH�XQ�VRWWRIRQGR�GL�ULFLFODWR�GDL����DL����FP�FLUFD��EHQ�FRVWLSDWR�H�VSLDQDWR�DO�ILQH�GL�HYLWDUH�SRVVLELOL�FHGLPHQWL�VWHVXUD�H�VWDJJLDWXUD�GL�XQR�VWUDWR�GL�SLHWULVFR�����GDL���DL���FP3URFHGHUH�FRQ�OD�SRVD�GL�5HF\FOH�

1U��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�3DYLPHQWD]LRQH�GUHQDQWH��LQ�IRUPDWR�PLVWR����[����H�UHDOL]]DWD�FRQ�
1�3��� PDVVHOOL�DXWREORFFDQWL�LQ�FDOFHVWUX]]R�YLEUR�FRPSUHVVR�PRGHOOR�5(&<&/(�GL�)29252��PRQR�

VWUDWR�WRWDOPHQWH�ILOWUDQWH��UHDOL]]DWR�FRQ�PDWHULH�SULPH�ULFLFODWH�GHULYDQWL�GD�VIULGL�GL�ODYRUD]LRQH�GHOOH�
FDYH�GL�SRUILGR��ULGXFHQGR�LO�GHSDXSHUDPHQWR�GHOOH�ULVRUVH�QDWXUDOL�HYLWDQGR�O
HVFDYD]LRQH�GL�QXRYH�
FDYH�HG�LQFHQWLYDQGR�O
XWLOL]]R�GL�PDWHULDOL�ULWHQXWL��SRYHUL���$O

�
WHUPLQH�GHO�FLFOR�GL�YLWD��OH�PDWHULH�

SRVVRQR�HVVHUH�LPPHVVH�QXRYDPHQWH�QHO�FLFOR�SURGXWWLYR�R�HVVHUH�XWLOL]]DWH�SHU�DOWUL�VFRSL��
&DUDWWHULVWLFKH�ILVLFR�PHFFDQLFKH�VHFRQGR�OD�QRUPD�81,�(1�������PHWRGL�GL�SURYD�DSSOLFDELOL�VHQ]D�
REEOLJR�GL�PDUFDWXUD�&(��GLPHQVLRQL�QRPLQDOL����[����PP��VSHVVRUH�QRPLQDOH�����PP��WROOHUDQ]D�
VXOOR�VSHVVRUH�QRPLQDOH����PP��UHVLVWHQ]D�FDUDWWHULVWLFD�D�IOHVVLRQH�!�����03D��FDULFR�GL�URWWXUD�D�
IOHVVLRQH��������BN1��UHVLVWHQ]D�DOOR�VFLYRODPHQWR�VGUXFFLROLR�������&DUDWWHULVWLFKH�GL�VRVWHQLELOLWj�
DPELHQWDOH��DVVHQ]D�GL�DPLDQWR��FRQWHQXWR�GL�PDWHULDOH�ULFLFODWR�VHFRQGR�'0���������������������
LQGLFH�GL�ULIOHWWDQ]D�VRODUH�65,��SHU�PDWHULDOH�JULJLR�R�FRORUL�D�EDVH�ELDQFD��VHFRQGR�$670�(������
������OD�SUHVHQ]D�GL�XQ�ULOHYDQWH�IOXVVR�GL�FDORUH�ODWHQWH�GHWHUPLQD�XQD�PDUFDWD�ULGX]LRQH�GHOOD�
WHPSHUDWXUD�VXSHUILFLDOH�GHO�WHUUHQR�H�FRUULVSRQGH�XQD�VHQVLELOH�ULGX]LRQH�GHOOD�WHPSHUDWXUD�GHOO
DULD��
&RHIILFLHQWH�PLQLPR�GL�SHUPHDELOLWj�YHUWLFDOH�VHFRQGR�$670�FO�����N ������������������PP�K���LQ�
JUDGR�GL�VPDOWLUH�LO������GHL�OLYHOOL�GL�SUHFLSLWD]LRQH�PDVVLPL�GL

�
SLRJJH�GL�SURJHWWR�VX�WXWWR�LO�WHUULWRULR�

QD]LRQDOH��VLD�D�QXRYR�FKH�D�OXQJR�WHUPLQH��/D�SHUPHDELOLWj�GHOOD�SDYLPHQWD]LRQH�ULVXOWD�TXLQGL�
DPSLDPHQWH�VXIILFLHQWH�D�JDUDQWLUH�O
LQILOWUD]LRQH�GHO�PDVVLPR�DSSRUWR�PHWHRULFR�H�FRQVHQWH�LO�FRUUHWWR�
WUDVIHULPHQWR�DJOL�VWDWL�LQIHULRUL�DQFKH�GHO�PDVVLPR�DSSRUWR�SUHYHGLELOH�FRQ�WHPSR�GL�ULWRUQR�GL����
DQQL��+D�FDSDFLWj�GL�VWLYDUH�JUDQGL�TXDQWLWj�G
DFTXD�H�GL�LQILOWUDUOH�QHO�WHPSR��5HF\FOH�SXz�JDUDQWLUH�XQ�
FRHIILFLHQWH�GL�GHIOXVVR�SDUL�D�2�����FKH�SXz�D�EXRQ�FRQWR�HVVHUH�FRQVLGHUDWR�LQYDULDQWH�LGUDXOLFDPHQWH�
ULVSHWWR�D�WLSRORJLD�GL�WHUUHQR�DJULFROR�VRJJHWWR�DOOH�XVXDOL�ODYRUD]LRQL�DJURQRPLFKH��&RHIILFLHQWH�GL�
GHIOXVVR�FRQ�TXDQWLWj�GL�DSSRUWR�GL�VHJUHJDWR�PP�������1HOOR�VSHFLILFR�OD�VWUDWLJUDILD�GHO�VRWWRIRQGR�
VDUj�FRPSRVWD�GD�VHJUHJDWR��VRWWRIRQGR�GL�JKLDLRQH��JKLDLQR�GL�DOOHWWDPHQWR��3RVWD�LQ�RSHUD�VHFRQGR�OH�
PRGDOLWj�LQGLFDWH�GDOOD�QRUPD�81,��������GD�HVFOXVLRQH�GHO�IXVR�JUDQXORPHWULFR�GHOOD�VDEELD�GL�
DOOHWWDPHQWR�H�GHOO
LQWDVDPHQWR��VX�PDVVLFFLDWD�DSSURQWDWD�LQ�IXQ]LRQH�GHO�WLSR�GL�WUDIILFR�SUHYLVWR�H�
GHOOR�VWDWR�GHO�VXROR�QDWXUDOH�VXOOD�EDVH�GHOOH�LQGLFD]LRQL�GHO�&DWDORJR�SHU�LO�GLPHQVLRQDPHQWR�GHOOH�
SDYLPHQWD]LRQL�LQ�DPELWR�XUEDQR��HGLWR�GD�$VVREHWRQ��������L�PDWHULDOL�XWLOL]]DWL�SHU�OR�VWUDWR�GL�
DOOHWWDPHQWR�H�GHOOD�PDVVLFFLDWD�H�OH�ORUR�FRQGL]LRQL�GL�FRPSDWWD]LRQH�GHYRQR�FRPXQTXH�JDUDQWLUH��
ROWUH�DOOD�QHFHVVDULD�SRUWDQ]D��DQFKH�FRHIILFLHQWL�GL�SHUPHDELOLWj

�
DQFKH�D�OXQJR�WHUPLQH�WDOL�GD�

SHUPHWWHUH�OD�UHJRODUH�ILOWUD]LRQH�GHOOH�DFTXH�VXSHUILFLDOL�WLQR�DO�+YHOOR�GL�FDSWD]LRQH��R�SHU�OD�WRWDOH�
LQILOWUD]LRQH�QHO�VRWWRVXROR��VXOOD�EDVH�GHOOH�SLRJJH�GL�SURJHWWR�
1RWH�GL�3RVD�LQ�RSHUD��&RPSUHQVLYH�QHOOD�SUHVHQWH�YRFH
5HDOL]]DUH�XQ�VRWWRIRQGR�GL�ULFLFODWR�GDL����DL����FP�FLUFD��EHQ�FRVWLSDWR�H�VSLDQDWR�DO�ILQH�GL�HYLWDUH�
SRVVLELOL�FHGLPHQWL�
VWHVXUD�H�VWDJJLDWXUD�GL�XQR�VWUDWR�GL�SLHWULVFR�����GDL���DL���FP
3URFHGHUH�FRQ�OD�SRVD�GL�5HF\FOH�
(�/�(�0�(�1�7�,�
�(��>0'�&$03�&�('�����@�&RVWR�PDQR�G
RSHUD�RSHUDLR�FRPXQH�HGLOH��&DPSDQLD��DQQR������K ����� ����� ���� 0'2
�(��>0'�&$03�6�('�����@�&RVWR�PDQR�G
RSHUD�RSHUDLR�VSHFLDOL]]DWR�HGLOH��&DPSDQLD��DQ�����K ����� ����� ���� 0'2
�(��>07����@�6RWWRIRQGR�GL�ULFLFODWR�PF ����� ����� ����� 07
�(��>07����@�0DVVHOOL�DXWREORFFDQWL�LQ�FDOFHVWUX]]R�YLEUR�FRPSUHVVR�PRGHO�����PT ����� ����� ����� 07
�(��>12/����@�'R]HU�FLQJRODWR�FRQ�ULSSHU�GD�����+3�K ����� ����� ���� 1/
�(��>12/����@�%HWRQLHUD�DG�D]LRQDPHQWR�HOHWWULFR��FDSDFLWj�����O��K ����� ����� ���� 1/
�(��>12/����@�&RPSDWDWWRUH�D�SLDVWUD�YLEUDQWH�GD�����NJ�K ����� ����� ���� 1/

6RPPDQR�HXUR �����
2QHUL�6LFXUH]]D����HXUR ����

6RPPDQR�HXUR �����
6SHVH�*HQHUDOL������������������HXUR ����

6RPPDQR�HXUR �����
8WLOL�,PSUHVD���������������HXUR ����

7�2�7�$�/�(��HXUR���PT �����

35(==2�'$�$33/,&$5(�DUURWRQGDWR��HXUR���PT �����
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1U��� &RVWR�PDQR�G
RSHUD�RSHUDLR����OLYHOOR�PHWDOPHFFDQLFR��&DPSDQLD��DQQR�����
0'�&$03�� HXUR���K ����� 0'2
�00�����
1U��� &RVWR�PDQR�G
RSHUD�RSHUDLR����OLYHOOR�PHWDOPHFFDQLFR��&DPSDQLD��DQQR�����
0'�&$03�� HXUR���K ����� 0'2
�00�����
1U��� &RVWR�PDQR�G
RSHUD�RSHUDLR�FRPXQH�HGLOH��&DPSDQLD��DQQR�����
0'�&$03� HXUR���K ����� 0'2
&�('�����
1U��� &RVWR�PDQR�G
RSHUD�RSHUDLR�VSHFLDOL]]DWR�HGLOH��&DPSDQLD��DQQR�����
0'�&$03� HXUR���K ����� 0'2
6�('�����
1U��� 0DVVHOOL� DXWREORFFDQWL� LQ� FDOFHVWUX]]R� YLEUR�FRPSUHVVR� PRGHOOR� 5(&<&/(� GL� )29252�� PRQR
07���� VWUDWR�WRWDOPHQWH�ILOWUDQWH

HXUR���PT ����� 07

1U��� 6RWWRIRQGR�GL�ULFLFODWR
07���� HXUR���PF ����� 07

3DOR�LOOXPLQD]LRQH�WLSR��=$����6HULH�$�DOWH]]D�WRWDOH�GL������P

1U���� 3DOR�LOOXPLQD]LRQH�WLSR��=$����6HULH�$�DOWH]]D�WRWDOH�GL������P
07���� HXUR���FDGDXQR �������� 07

1U���� &DOFHVWUX]]R�;&��;&���6�����PP��&�����
07���� HXUR���PF ����� 07

1U���� $FFLDLR�LQ�EDUUH�SHU�FHPHQWR�DUPDWR�%���&
07���� HXUR���NJ ���� 07

1U���� 'R]HU�FLQJRODWR�FRQ�ULSSHU�GD�����+3
12/���� HXUR���K ����� 1/

1U���� %HWRQLHUD�DG�D]LRQDPHQWR�HOHWWULFR��FDSDFLWj�����O�
12/���� HXUR���K ����� 1/

1U���� &RPSDWDWWRUH�D�SLDVWUD�YLEUDQWH�GD�����NJ
12/���� HXUR���K ����� 1/

�
����'DWD������������

,O�7HFQLFR

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

$1$/,6,�'(,�35(==,
&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R

$���5�,�3�2�5�7�$�5�(�

���



3UL0XV�E\�*XLGR�&LDQFLXOOL���FRS\ULJKW�$&&$�VRIWZDUH�6�S�$�

2**(772�

&200,77(17(�

&2081(�',�1$32/,
&,77$�0(75232/,7$1$�',�1$32/,

&203872�(67,0$7,92

SDJ���

1DSROL������������

3LDQR�8UEDQLVWLFR�$WWXDWLYR���9LD�6WDGHUD������4XDUWLUH�3RJJLRUHDOH�,9�
0XQLFLSDOLWj�5HDOL]]D]LRQH�RSHUH�GL�8UEDQL]]D]LRQH�VHFRQGDULD
80,���9HUGH�DWWUH]]DWR�GL�TXDUWLHUH

VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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/$925,�$�0,685$

� 'HPROL]LRQH�SDU]LDOH�R�WRWDOH�GL�IDEEULFDWL�'HPROL]LRQH�WRWDOH
5����������� GL� IDEEULFDWL�� VLD� SHU� LO� YROXPH� LQWHUUDWR�FKH� SHU� TXHOOR� IXRUL
�E�&$0 WHUUD�� FRPSUHVR� SXQWHOOL�� SRQWL� GL� VHUYL]LR�� VFKHUPDWXUH�

(IIHWWXDWD� FRQ� O
DXVLOLR� GL� PH]]L� PHFFDQLFL� H� FRQ� LQWHUYHQWR
PDQXDOH� RYH� RFFRUUHQWH�� LQ� TXDOVLDVL� FRQGL]LRQH�� DOWH]]D� R
SURIRQGLWj��FRPSUHVR� O
RQHUH�SHU�SXQWHOODPHQWL�R�SRQWHJJL�� LO
FDOR� R� O
LQQDO]DPHQWR� GHL�PDWHULDOL� GL� ULVXOWD� FRQ� VXFFHVVLYR
FDULFR�VXOO
DXWRPH]]R�H�WUDVSRUWR�DOOD�SXEEOLFD�GLVFDULFD�HQWUR
��� NP� GL� GLVWDQ]D�� )DEEULFDWL� FRQ� VWUXWWXUH� YHUWLFDOL� LQ
FHPHQWR� DUPDWR� H� PLVWR� FHPHQWR� DUPDWR� H� PXUDWXUD�� YXRWR
SHU�SLHQR�
GHPROL]LRQH�HGLILFL�ULFDGHQWL�QHOOD�80,�
HGLILFLR�IRJOLR�������� ������ ����� ������
HGLILFLR�IRJOLR�������� ���� ����� ����� ������

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

HGLILFLR�IRJOLR�������� ����� ����� ������
HGLILFLR�IRJOLR�������� ���� ����� ����� ������

���� ����� ����� �����
HGLILFLR�IRJOLR�������� ������ ����� ��������
HGLILFLR�IRJOLR�������� ����� ����� �����

6200$12�PF �������� ����� ���������

� 7UDVSRUWR� GL� PDWHULDOH� SURYHQLHQWH� GD� ODYRUL� GL� PRYLPHQWR
7����������� WHUUD�FRQ�DXWRFDUUR�GL�SRUWDWD�PDJJLRUH� GL� ���T�7UDVSRUWR�GL
�D PDWHULDOL� SURYHQLHQWL� GD� ODYRUL� GL� PRYLPHQWR� WHUUD� H

GHPROL]LRQL�VWUDGDOL��FRPSUHVR�FDULFR�VXO�PH]]R�GL�WUDVSRUWR�
VFDULFR� D� GHSRVLWR� VHFRQGR� OH� PRGDOLWj� SUHVFULWWH� SHU� OD
GLVFDULFD�� /D� PLVXUD]LRQH� UHODWLYD� DJOL� VFDYL� q� FDOFRODWD
VHFRQGR� O
HIIHWWLYR� YROXPH�� VHQ]D� WHQHU� FRQWR� GL� DXPHQWL� GL
YROXPH� FRQVHJXHQWL� DOOD� ULPR]LRQH� GHL� PDWHULDOL�� SHU� OH
GHPROL]LRQL� VHFRQGR� LO� YROXPH� PLVXUDWR� SULPD� GHOOD
GHPROL]LRQH� GHL� PDWHULDOL�� &RPSUHVR� OR� VSDQGLPHQWR� GHO
PDWHULDOH� HG� HVFOXVL� JOL� HYHQWXDOL� RQHUL� GL� GLVFDULFD
DXWRUL]]DWD��7UDVSRUWR�FRQ�DXWRFDUUL�GL�SRUWDWD� VXSHULRUH�D���
T��SHU�WUDVSRUWL�ILQR�D����NP
9HGL�YRFH�Q����>PF���������@ ��������

6200$12�PF �������� ����� ���������

� &RPSHQVR� DOOH� GLVFDULFKH� DXWRUL]]DWH� H� UHDOL]]DWH� VHFRQGR� LO
$�����D '/JV����JHQQDLR�������Q������SHU�FRQIHULPHQWR�GL�PDWHULDOH

GL�ULVXOWD�SURYHQLHQWH�GD�VFDYL�R�GHPROL]LRQL��HVFOXVR�LO�FRVWR
UHODWLYR�DOOD�FDUDWWHUL]]D]LRQH�GHO�ULILXWR��ULILXWL�DPPLVVLELOL�LQ
GLVFDULFD�SHU�ULILXWL�LQHUWL��DUW����'0����VHWWHPEUH������
FRQIHULPHQWR�LQ�GLVFDULFD�GHO�PDWHULDOH�GHPROLWR
6,�9$/87$�81�3(62�',����.*�0& ������� ����� ��������

6200$12�W �������� ����� ���������

� 6FDYR�D�VH]LRQH�DSHUWD�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�6FDYR�D
(����������� VH]LRQH� DSHUWD� SHU� VEDQFDPHQWR�� HVHJXLWR� FRQ� PH]]L
�D PHFFDQLFL��DQFKH�LQ�SUHVHQ]D�GL�EDWWHQWH�G
DFTXD�ILQR�D����FP

VXO� IRQGR�� FRPSUHVL� L� WURYDQWL� GL� YROXPH� ILQR� D� �����PF�� OD
ULPR]LRQH� GL� DUEXVWL�� OR� VWUDGLFDPHQWR� GL� FHSSDLH�� OD
UHJRODUL]]D]LRQH� GHOOH� SDUHWL� VHFRQGR� SURILOL� GL� SURJHWWR�� OR
VSLDQDPHQWR�GHO�IRQGR��DQFKH�D�JUDGRQL��LO�SDOHJJLDPHQWR�VXL
PH]]L�GL�WUDVSRUWR�R�O
DFFDQWRQDPHQWR�LQ�DSSRVLWL�VLWL� LQGLFDWL
GDO� '�/�� QHOO
DPELWR� GHO� FDQWLHUH�� FRPSUHVL� LO� ULVSHWWR� GL
FRVWUX]LRQL� SUHHVLVWHQWL� VRWWHUUDQHH�� ,Q� URFFH� VFLROWH� �FRQ
WURYDQWL�ILQR�D�����PF�

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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6200$12�PF ������ ���� ������

� 6FDYR� D� VH]LRQH� REEOLJDWR� HVHJXLWR� D�PDQR� 6FDYR� D� VH]LRQH
(����������� REEOLJDWD�� HVHJXLWR� D� PDQR�� DQFKH� LQ� SUHVHQ]D� GL� EDWWHQWH
�D G
DFTXD�ILQR�D����FP�VXO�IRQGR��FRPSUHVL�L�WURYDQWL�GL�YROXPH

ILQR� D� �����PF�� OD� ULPR]LRQH� GL� DUEXVWL�� OR� VWUDGLFDPHQWR� GL
FHSSDLH�� OD� UHJRODUL]]D]LRQH� GHOOH� SDUHWL� VHFRQGR� SURILOL� GL
SURJHWWR�� OR� VSLDQDPHQWR� GHO� IRQGR�� DQFKH� D� JUDGRQL�� LO
SDOHJJLDPHQWR� VXL� PH]]L� GL� WUDVSRUWR� R� O
DFFDQWRQDPHQWR� LQ
DSSRVLWL� VLWL� LQGLFDWL� GDO� '�/�� QHOO
DPELWR� GHO� FDQWLHUH�
&RPSUHVL� LO� ULVSHWWR� GL� FRVWUX]LRQL� SUHHVLVWHQWL� VRWWHUUDQHH�
�FRQ�WURYDQWL�ILQR�D�����PF�
VFDYR�SHU�SRVD�LQ�RSHUD�FDYLGRWWR ����� ����� ����� �����
VFDYR�SHU�SRVD�LQ�RSHUD�WXED]LRQH�LGULFD ����� ����� ����� �����
VFDYR�SHU�SRVD�LQ�RSHUD�WXED]LRQH�QL�SYF�IRJQH ����� ����� ����� �����
VFDYR�SHU�SRVD�FRUGROR ����� ����� ����� ����
VFDYR�SHU�SRVD�FRUGROR ����� ����� ����� ����

6200$12�PF ����� ������ ��������

� 6FDYR�JHQHUDOH�FRPSOHWR�ILQR�D�����P�GL�SURIRQGLWj��HVHJXLWR
�������� D�VH]LRQH�DSHUWD�ILQR�DO�SHOR�GHOOH�DFTXH�VRUJLYH��FRQ�PDWHULDOL

GHSRVLWDWL�LQ�ORFR��&RQ�LPSLHJR�GL�PH]]R�PHFFDQLFR
VFDYR�SHU�DOORJJLR�SLDQWXPD]LRQL ������ ����� ������

6200$12�P� ������ ���� ��������

� 7UDVSRUWR� GL� PDWHULDOH� SURYHQLHQWH� GD� ODYRUL� GL� PRYLPHQWR
7����������� WHUUD�FRQ�DXWRFDUUR�GL�SRUWDWD�PDJJLRUH� GL� ���T�7UDVSRUWR�GL
�D PDWHULDOL� SURYHQLHQWL� GD� ODYRUL� GL� PRYLPHQWR� WHUUD� H

GHPROL]LRQL�VWUDGDOL��FRPSUHVR�FDULFR�VXO�PH]]R�GL�WUDVSRUWR�
VFDULFR� D� GHSRVLWR� VHFRQGR� OH� PRGDOLWj� SUHVFULWWH� SHU� OD
GLVFDULFD�� /D� PLVXUD]LRQH� UHODWLYD� DJOL� VFDYL� q� FDOFRODWD
VHFRQGR� O
HIIHWWLYR� YROXPH�� VHQ]D� WHQHU� FRQWR� GL� DXPHQWL� GL
YROXPH� FRQVHJXHQWL� DOOD� ULPR]LRQH� GHL� PDWHULDOL�� SHU� OH
GHPROL]LRQL� VHFRQGR� LO� YROXPH� PLVXUDWR� SULPD� GHOOD
GHPROL]LRQH� GHL� PDWHULDOL�� &RPSUHVR� OR� VSDQGLPHQWR� GHO
PDWHULDOH� HG� HVFOXVL� JOL� HYHQWXDOL� RQHUL� GL� GLVFDULFD
DXWRUL]]DWD��7UDVSRUWR�FRQ�DXWRFDUUL�GL�SRUWDWD� VXSHULRUH�D���
T��SHU�WUDVSRUWL�ILQR�D����NP
9HGL�YRFH�Q����>PF�������@ ������
9HGL�YRFH�Q����>PF������@ �����
9HGL�YRFH�Q����>P��������@ ���� ������

6200$12�PF ������ ����� ��������

� &DOFHVWUX]]L� QRQ� VWUXWWXUDOL� &DOFHVWUX]]R� QRQ� VWUXWWXUDOH� D
(����������� SUHVWD]LRQH� JDUDQWLWD�� LQ� FRQIRUPLWj� DOOH� QRUPH� WHFQLFKH
�E�&$0 YLJHQWL�� '� PD[� QRPLQDOH� GHOO
DJJUHJDWR� ��� PP�� &ODVVH� GL

FRQVLVWHQ]D�6���)RUQLWR�H�PHVVR�LQ�RSHUD��FRPSUHVR�O
XVR�GHOOD
SRPSD� H� GHO� YLEUDWRUH�� QRQFKp� JOL� VIULGL� H� JOL� RQHUL� SHU� L
SUHYLVWL� FRQWUROOL�� 6RQR� HVFOXVH� OH� FDVVHIRUPH�� &ODVVH� GL
UHVLVWHQ]D�&�����
EDVH�SHU�DOORJJLR�SR]]HWWL���[�� ���� ���� ����� ����� ����
EDVH�SHU�DOORJJLR�SR]]HWWL���[�� ����� ���� ����� ����� ����
EDVH�SHU�SRVD�FRUGRQL�]RPQH�SDYLPHWDWH ����� ����� ����� ����

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

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R

$���5�,�3�2�5�7�$�5�(� ���� ����������

���



SDJ���

1XP�2UG� '�,�0�(�1�6�,�2�1�, ,�0�3�2�5�7�,

7$5,))$ '(6,*1$=,21(�'(,�/$925, 4XDQWLWj
SDU�XJ� OXQJ� ODUJ� +�SHVR XQLWDULR 727$/(

5�,�3�2�5�7�2� ���� ����������

����� ����� ����� ����

6200$12�PF ���� ������ ������

� &RUGRQL� LQ� FDOFHVWUX]]R� GL� FRORUH� JULJLR�� SRVDWL� VX� OHWWR� GL
8����������� PDOWD�GL�FHPHQWR�WLSR������FRPSUHVL�ULQILDQFR��VLJLOODWXUD�GHL
�D JLXQWL�� L� SH]]L� VSHFLDOL�� &RUGRQH� SUHIDEEULFDWR� GD

�·��[��[����FP
FRUGRQL�SHUFRUVL ����� �����

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

6200$12�P ������ ����� ��������

�� &DVVHIRUPH� SHU� VWUXWWXUH� LQ� FDOFHVWUX]]R� &DVVHIRUPH� GL
(����������� TXDOXQTXH� WLSR� UHWWH� R� FHQWLQDWH� SHU� JHWWL� GL� FRQJORPHUDWL
�D FHPHQWL]L� VHPSOLFL� R� DUPDWL� FRPSUHVR� DUPR�� GLVDUPDQWH�

GLVDUPR��RSHUH�GL�SXQWHOODWXUD�H� VRVWHJQR��QRQFKp�OD�SXOLWXUD
GHO�PDWHULDOH�SHU�LO�UHLPSLHJR��PLVXUDWH�VHFRQGR�OD�VXSHUILFLH
HIIHWWLYD� GHOOH� FDVVHIRUPH� D� FRQWDWWR� FRQ� LO� FDOFHVWUX]]R�
6WUXWWXUH�GL�IRQGD]LRQH�
FDVVHIRUPL�SHU�IRQGD]LRQL�SDOL�LOOXPLQD]LRQH��SDU�XJ� ���� ����� ���� ����� �����

6200$12�PT ����� ����� ������

�� &DOFHVWUX]]L� SHU� VWUXWWXUH� GL� IRQGD]LRQH� HG� LQWHUUDWH
(����������� &DOFHVWUX]]R� GXUDELOH� D� SUHVWD]LRQH� JDUDQWLWD�� FRQ� FODVVH� GL
�D�&$0 FRQVLVWHQ]D� 6��� FRQ� GLPHQVLRQH� PDVVLPD� GHJOL� DJJUHJDWL� GL

���PP�� LQ�FRQIRUPLWj�DOOH�QRUPH� WHFQLFKH�YLJHQWL�� )RUQLWR�H
PHVVR� LQ�RSHUD��FRPSUHVR� O
XVR� GHOOD�SRPSD� H�GHO�YLEUDWRUH�
QRQFKp� JOL� VIULGL� H� JOL� RQHUL� SHU� L� SUHYLVWL� FRQWUROOL�� 6RQR
HVFOXVL� OH� FDVVHIRUPH� H� L� IHUUL� GL� DUPDWXUD�� 3HU� VWUXWWXUH� GL
IRQGD]LRQH� H� LQWHUUDWH� &ODVVH� GL� HVSRVL]LRQH� ;&��;&��
&ODVVH�GL�UHVLVWHQ]D�&�����
SOLQWL�SDOL�LOOXPLQD]LRQH ����� ���� ����� ����� ����

6200$12�PF ���� ������ ������

�� $FFLDLR� SHU� F�D�� $FFLDLR� SHU� FHPHQWR� DUPDWR� %���&�
(����������� FRQIRUPH� DOOH� QRUPH� WHFQLFKH� YLJHQWL�� WDJOLDWR� D� PLVXUD�
�D�&$0 VDJRPDWR�H�SRVWR�LQ�RSHUD��FRPSUHVL�JOL�VIULGL��OH�OHJDWXUH��JOL

RQHUL�SHU�L�SUHYLVWL�FRQWUROOL��$FFLDLR�LQ�EDUUH�
DFFLDLR�SHU�IRQGD]LRQL�SDOL�������� ����� ����� ������

����� ���� ����� ������

6200$12�NJ ������ ���� ������

�� 6WUDWR� GL� IRQGD]LRQH� LQ� PLVWR� JUDQXODUH� VWDELOL]]DWR� FRQ
8����������� OHJDQWH� QDWXUDOH�� FRPSUHVL� O
HYHQWXDOH� IRUQLWXUD� GHL� PDWHULDOL
�D GL� DSSRUWR� R� OD� YDJOLDWXUD� SHU� UDJJLXQJHUH� OD� LGRQHD

JUDQXORPHWULD�� DFTXD�� SURYH� GL� ODERUDWRULR�� ODYRUD]LRQH� H
FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH� PDFFKLQH�� PLVXUDWR� LQ
RSHUD�GRSR�FRVWLSDPHQWR�
VRWWRIRQGR�SHU�SHUFRUVL�SHGRQDOL ���� ������ ����� �����

���� ����� ����� ����
���� ������ ����� ����
����� ����� ����� ����
���� ����� ����� ����
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6200$12�PF ����� ����� ��������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�3DYLPHQWD]LRQH�GUHQDQWH��LQ�IRUPDWR�PLVWR����[����H��UHDOL]]DWD�FRQ�PDVVHOOL�DXWREORFFDQWL�LQ�FDOFHVWUX]]R�YLEUR�FRPSUHVVR�PRGHOOR�5(&<&/(�GL�)$9$52��LQ�PRQR�VWUDWR�WRWDOPHQWH�ILOWUDQWH��UHDOL]]DWR�FRQ�PDWHULH�SULPH�ULFLFODWH�GHULYDQWL�GD�VIULGL�GL�ODYRUD]LRQH�GHOOH�FDYH�GL�SRUILGR��ULGXFHQGR�LO�GHSDXSHUDPHQWR�GHOOH�ULVRUVH�QDWXUDOL�HYLWDQGR�O¶HVFDYD]LRQH�GL�QXRYH�FDYH�HG�LQFHQWLYDQGR�O¶XWLOL]]R�GL�PDWHULDOL�ULWHQXWL�³SRYHUL´���$O�WHUPLQH�GHO�FLFOR�GL�YLWD��OH�PDWHULH�SRVVRQR�HVVHUH�LPPHVVH�QXRYDPHQWH�QHO�FLFOR�SURGXWWLYR�R�HVVHUH�XWLOL]]DWH�SHU�DOWUL�VFRSL��&DUDWWHULVWLFKH�ILVLFR�PHFFDQLFKH�VHFRQGR�OD�QRUPD�81,�(1�������PHWRGL�GL�SURYD�DSSOLFDELOL�VHQ]D�REEOLJR�GL�PDUFDWXUD�&(��GLPHQVLRQL�QRPLQDOL����[����PP��VSHVVRUH�QRPLQDOH�����PP��WROOHUDQ]D�VXOOR�VSHVVRUH�QRPLQDOH����PP��UHVLVWHQ]D�FDUDWWHULVWLFD�D�IOHVVLRQH��
�
����03D��FDULFR�GL�URWWXUD�D�IOHVVLRQH��
�
�����N1��UHVLVWHQ]D�DOOR�VFLYRODPHQWR�VGUXFFLROLR������&DUDWWHULVWLFKH�GL�VRVWHQLELOLWj�DPELHQWDOH��DVVHQ]D�GL�DPLDQWR��FRQWHQXWR�GL�PDWHULDOH�ULFLFODWR�VHFRQGR�'0��������������������LQGLFH�GL�ULIOHWWDQ]D�VRODUH�65,��SHU�PDWHULDOH�JULJLR�R�FRORUL�D�EDVH�ELDQFD��VHFRQGR�$670�(����������OD�SUHVHQ]D�GL�XQ�ULOHYDQWH�IOXVVR�GL�FDORUH�ODWHQWH�GHWHUPLQD�XQD�PDUFDWD�ULGX]LRQH�GHOOD�WHPSHUDWXUD�VXSHUILFLDOH�GHO�WHUUHQR�H�FRUULVSRQGH�XQD�VHQVLELOH�ULGX]LRQH�GHOOD�WHPSHUDWXUD�GHOO¶DULD���&RHIILFLHQWH�PLQLPR�GL�SHUPHDELOLWj�YHUWLFDOH�VHFRQGR�$670�F�����N �����������������PP�K���LQ�JUDGR�GL�VPDOWLUH�LO������GHL�OLYHOOL�GL�SUHFLSLWD]LRQH�PDVVLPL�GL�SLRJJH�GL�SURJHWWR�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��VLD�D�QXRYR�FKH�D�OXQJR�WHUPLQH��/D�SHUPHDELOLWj�GHOOD�SDYLPHQWD]LRQH�ULVXOWD�TXLQGL�DPSLDPHQWH�VXIILFLHQWH�D�JDUDQWLUH�O¶LQILOWUD]LRQH�GHO�PDVVLPR�DSSRUWR�PHWHRULFR�H�FRQVHQWH�LO�FRUUHWWR�WUDVIHULPHQWR�DJOL�VWDWL�LQIHULRUL�DQFKH�GHO�PDVVLPR�DSSRUWR�SUHYHGLELOH�FRQ�WHPSR�GL�ULWRUQR�GL����DQQL���+D�FDSDFLWj�GL�VWLYDUH�JUDQGL�TXDQWLWj�G¶DFTXD�H�GL�LQILOWUDUOH�QHO�WHPSR��5HF\FOH�SXz�JDUDQWLUH�XQ�FRHIILFLHQWH�GL�GHIOXVVR�SDUL�D������FKH�SXz�D�EXRQ�FRQWR�HVVHUH�FRQVLGHUDWR�LQYDULDQWH�LGUDXOLFDPHQWH�ULVSHWWR�D�WLSRORJLD�GL�WHUUHQR�DJULFROR�VRJJHWWR�DOOH�XVXDOL�ODYRUD]LRQL�DJURQRPLFKH��&RHIILFLHQWH�GL�GHIOXVVR�FRQ�TXDQWLWj�GL�DSSRUWR�GL�VHJUHJDWR�PP�������1HOOR�VSHFLILFR�OD�VWUDWLJUDILD�GHO�VRWWRIRQGR�VDUj�FRPSRVWD�GD�VHJUHJDWR��VRWWRIRQGR�GL�JKLDLRQH��JKLDLQR�GL�DOOHWWDPHQWR��3RVWD�LQ�RSHUD�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDOOD�QRUPD�81,��������DG�HVFOXVLRQH�GHO�IXVR�JUDQXORPHWULFR�GHOOD�VDEELD�GL�DOOHWWDPHQWR�H�GHOO¶LQWDVDPHQWR��VX�PDVVLFFLDWD�DSSURQWDWD�LQ�IXQ]LRQH�GHO�WLSR�GL�WUDIILFR�SUHYLVWR�H�GHOOR�VWDWR�GHO�VXROR�QDWXUDOH�VXOOD�EDVH�GHOOH�LQGLFD]LRQL�GHO�³&DWDORJR�SHU�LO�GLPHQVLRQDPHQWR�GHOOH�SDYLPHQWD]LRQL�LQ�DPELWR�XUEDQR´�HGLWR�GD�$VVREHWRQ��������L�PDWHULDOL�XWLOL]]DWL�SHU�OR�VWUDWR�GL�DOOHWWDPHQWR�H�GHOOD�PDVVLFFLDWD�H�OH�ORUR�FRQGL]LRQL�GL�FRPSDWWD]LRQH�GHYRQR�FRPXQTXH�JDUDQWLUH��ROWUH�DOOD�QHFHVVDULD�SRUWDQ]D��DQFKH�FRHIILFLHQWL�GL�SHUPHDELOLWj�DQFKH�D�OXQJR�WHUPLQH�WDOL�GD�SHUPHWWHUH�OD�UHJRODUH�ILOWUD]LRQH�GHOOH�DFTXH�VXSHUILFLDOL�ILQR�DO�OLYHOOR�GL�FDSWD]LRQH��R�SHU�OD�WRWDOH�LQILOWUD]LRQH�QHO�VRWWRVXROR��VXOOD�EDVH�GHOOH�SLRJJH�GL�SURJHWWR��1RWH�GL�3RVD�LQ�RSHUD�&RPSUHQVLYH�QHOD�SUHVHQWH�YRFH��5HDOL]]DUH�XQ�VRWWRIRQGR�GL�ULFLFODWR�GDL����DL����FP�FLUFD��EHQ�FRVWLSDWR�H�VSLDQDWR�DO�ILQH�GL�HYLWDUH�SRVVLELOL�FHGLPHQWL���6WHVXUD�H�VWDJJLDWXUD�GL�XQR�VWUDWR�GL�SLHWULVFR�����GDL���DL���FP��3URFHGHUH�FRQ�OD�SRVD�GL�5HF\FOH��

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�3DYLPHQWD]LRQH�GUHQDQWH��LQ�
1�3��� IRUPDWR�PLVWR����[����H��UHDOL]]DWD�FRQ�PDVVHOOL�

DXWREORFFDQWL�LQ�FDOFHVWUX]]R�YLEUR�FRPSUHVVR�PRGHOOR�
5(&<&/(�GL�)$9$52��LQ�PRQR�VWUDWR�WRWDOPHQWH�ILOWUDQWH��
UHDOL]]DWR�FRQ�PDWHULH�SULPH�ULFLFODWH�GHULYDQWL�GD�VIULGL�GL�
ODYRUD]LRQH�GHOOH�FDYH�GL�SRUILGR��ULGXFHQGR�LO�
GHSDXSHUDPHQWR�GHOOH�ULVRUVH�QDWXUDOL�HYLWDQGR�O¶HVFDYD]LRQH�
GL�QXRYH�FDYH�HG�LQFHQWLYDQGR�O¶XWLOL]]R�GL�PDWHULDOL�ULWHQXWL�
³SRYHUL´���$O�WHUPLQH�GHO�FLFOR�GL�YLWD��OH�PDWHULH�SRVVRQR�
HVVHUH�LPPHVVH�QXRYDPHQWH�QHO�FLFOR�SURGXWWLYR�R�HVVHUH�
XWLOL]]DWH�SHU�DOWUL�VFRSL��
&DUDWWHULVWLFKH�ILVLFR�PHFFDQLFKH�VHFRQGR�OD�QRUPD�81,�(1�
������PHWRGL�GL�SURYD�DSSOLFDELOL�VHQ]D�REEOLJR�GL�PDUFDWXUD�
&(��GLPHQVLRQL�QRPLQDOL����[����PP��VSHVVRUH�QRPLQDOH�
����PP��WROOHUDQ]D�VXOOR�VSHVVRUH�QRPLQDOH����PP��
UHVLVWHQ]D�FDUDWWHULVWLFD�D�IOHVVLRQH��

�
����03D��FDULFR�GL�

URWWXUD�D�IOHVVLRQH��
�
�����N1��UHVLVWHQ]D�DOOR�

VFLYRODPHQWR�VGUXFFLROLR������
&DUDWWHULVWLFKH�GL�VRVWHQLELOLWj�DPELHQWDOH��DVVHQ]D�GL�
DPLDQWR��FRQWHQXWR�GL�PDWHULDOH�ULFLFODWR�VHFRQGR�'0�
�������������������LQGLFH�GL�ULIOHWWDQ]D�VRODUH�65,��SHU�
PDWHULDOH�JULJLR�R�FRORUL�D�EDVH�ELDQFD��VHFRQGR�$670�
(����������OD�SUHVHQ]D�GL�XQ�ULOHYDQWH�IOXVVR�GL�FDORUH�ODWHQWH�
GHWHUPLQD�XQD�PDUFDWD�ULGX]LRQH�GHOOD�WHPSHUDWXUD�
VXSHUILFLDOH�GHO�WHUUHQR�H�FRUULVSRQGH�XQD�VHQVLELOH�ULGX]LRQH�
GHOOD�WHPSHUDWXUD�GHOO¶DULD���&RHIILFLHQWH�PLQLPR�GL�
SHUPHDELOLWj�YHUWLFDOH�VHFRQGR�$670�F�����N ���������
��������PP�K���LQ�JUDGR�GL�VPDOWLUH�LO������GHL�OLYHOOL�GL�
SUHFLSLWD]LRQH�PDVVLPL�GL�SLRJJH�GL�SURJHWWR�VX�WXWWR�LO�
WHUULWRULR�QD]LRQDOH��VLD�D�QXRYR�FKH�D�OXQJR�WHUPLQH��/D�
SHUPHDELOLWj�GHOOD�SDYLPHQWD]LRQH�ULVXOWD�TXLQGL�DPSLDPHQWH�
VXIILFLHQWH�D�JDUDQWLUH�O¶LQILOWUD]LRQH�GHO�PDVVLPR�DSSRUWR�
PHWHRULFR�H�FRQVHQWH�LO�FRUUHWWR�WUDVIHULPHQWR�DJOL�VWDWL�
LQIHULRUL�DQFKH�GHO�PDVVLPR�DSSRUWR�SUHYHGLELOH�FRQ�WHPSR�GL�
ULWRUQR�GL����DQQL���+D�FDSDFLWj�GL�VWLYDUH�JUDQGL�TXDQWLWj�
G¶DFTXD�H�GL�LQILOWUDUOH�QHO�WHPSR��
5HF\FOH�SXz�JDUDQWLUH�XQ�FRHIILFLHQWH�GL�GHIOXVVR�SDUL�D������
FKH�SXz�D�EXRQ�FRQWR�HVVHUH�FRQVLGHUDWR�LQYDULDQWH�
LGUDXOLFDPHQWH�ULVSHWWR�D�WLSRORJLD�GL�WHUUHQR�DJULFROR�VRJJHWWR�
DOOH�XVXDOL�ODYRUD]LRQL�DJURQRPLFKH��
&RHIILFLHQWH�GL�GHIOXVVR�FRQ�TXDQWLWj�GL�DSSRUWR�GL�VHJUHJDWR�
PP�������
1HOOR�VSHFLILFR�OD�VWUDWLJUDILD�GHO�VRWWRIRQGR�VDUj�FRPSRVWD�GD�
VHJUHJDWR��VRWWRIRQGR�GL�JKLDLRQH��JKLDLQR�GL�DOOHWWDPHQWR��
3RVWD�LQ�RSHUD�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDOOD�QRUPD�81,�
�������DG�HVFOXVLRQH�GHO�IXVR�JUDQXORPHWULFR�GHOOD�VDEELD�GL�
DOOHWWDPHQWR�H�GHOO¶LQWDVDPHQWR��VX�PDVVLFFLDWD�DSSURQWDWD�LQ�
IXQ]LRQH�GHO�WLSR�GL�WUDIILFR�SUHYLVWR�H�GHOOR�VWDWR�GHO�VXROR�
QDWXUDOH�VXOOD�EDVH�GHOOH�LQGLFD]LRQL�GHO�³&DWDORJR�SHU�LO�
GLPHQVLRQDPHQWR�GHOOH�SDYLPHQWD]LRQL�LQ�DPELWR�XUEDQR´�
HGLWR�GD�$VVREHWRQ��������L�PDWHULDOL�XWLOL]]DWL�SHU�OR�VWUDWR�GL�
DOOHWWDPHQWR�H�GHOOD�PDVVLFFLDWD�H�OH�ORUR�FRQGL]LRQL�GL�
FRPSDWWD]LRQH�GHYRQR�FRPXQTXH�JDUDQWLUH��ROWUH�DOOD�
QHFHVVDULD�SRUWDQ]D��DQFKH�FRHIILFLHQWL�GL�SHUPHDELOLWj�DQFKH�D�
OXQJR�WHUPLQH�WDOL�GD�SHUPHWWHUH�OD�UHJRODUH�ILOWUD]LRQH�GHOOH�
DFTXH�VXSHUILFLDOL�ILQR�DO�OLYHOOR�GL�FDSWD]LRQH��R�SHU�OD�WRWDOH�
LQILOWUD]LRQH�QHO�VRWWRVXROR��VXOOD�EDVH�GHOOH�SLRJJH�GL�
SURJHWWR��
1RWH�GL�3RVD�LQ�RSHUD�&RPSUHQVLYH�QHOD�SUHVHQWH�YRFH�
�5HDOL]]DUH�XQ�VRWWRIRQGR�GL�ULFLFODWR�GDL����DL����FP�FLUFD��
EHQ�FRVWLSDWR�H�VSLDQDWR�DO�ILQH�GL�HYLWDUH�SRVVLELOL�FHGLPHQWL��

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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�6WHVXUD�H�VWDJJLDWXUD�GL�XQR�VWUDWR�GL�SLHWULVFR�����GDL���DL���
FP�
�3URFHGHUH�FRQ�OD�SRVD�GL�5HF\FOH��
SHUFRUVL�SHGRQDOL ���� ������ ����� �����

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

�OXQJ� ������������� ����� ����� ����
PDUFLDSLHGH�VX�YLD�VWDGHUD ���� ������ ����� �����

6200$12�P� ����� ����� ��������

�� 3R]]HWWR� GL� UDFFRUGR� SHGRQDOH� QRQ� GLDIUDPPDWR� 3R]]HWWR� GL
8����������� UDFFRUGR�SHGRQDOH��QRQ�GLDIUDPPDWR�� UHDOL]]DWR�FRQ�HOHPHQWL
�F SUHIDEEULFDWL� LQ� FHPHQWR� YLEUDWR� FRQ� LPSURQWH� ODWHUDOL� SHU

O
LPPLVVLRQH�GL�WXEL��VHQ]D�FRSHUFKLR�R�JULJOLD��SRVWR�LQ�RSHUD
SHU� O
DOODFFLR� D� WHQXWD� FRQ� OH� WXED]LRQL�� LQFOXVL� LO� OHWWR� FRQ
FDOFHVWUX]]R� FHPHQWL]LR�� LO� ULQILDQFR� H� LO� ULQWHUUR� FRQ� OD� VROD
HVFOXVLRQH�GHJOL�RQHUL�SHU�OR�VFDYR�'LPHQVLRQL���[��[���FP
SHU�IRJQD ����

6200$12�FDG ���� ����� ������

�� 7XED]LRQH�LQ�39&�ULJLGR�FRQ�FRQWHQXWR�PLQLPR�GL�39&�SDUL
8����������� DOO
����GL� WLSR�61��7XED]LRQH� LQ�39&�ULJLGR�FRQ�FRQWHQXWR
�H�&$0 PLQLPR�GL�39&�SDUL�DOO
������SHU�FRQGRWWH�GL�VFDULFR�LQWHUUDWH

GL� DFTXH� FLYLOL� H� LQGXVWULDOL�� JLXQWR� D� ELFFKLHUH� FRQ
JXDUQL]LRQH� HODVWRPHULFD�� FRQWUDVVHJQDWD� RJQL� PHWUR� FRQ
PDUFKLR� GHO� SURGXWWRUH�� GLDPHWUR�� GDWD� GL� SURGX]LRQH� H
PDUFKLR� GL� FRQIRUPLWj� GL� SURGRWWR� ,,3� 81,� H�R� HTXLYDOHQWH
PDUFKLR�ULODVFLDWR�GD�RUJDQLVPR�ULFRQRVFLXWR�QHOO
DPELWR�GHOOD
FRPXQLWj� HXURSHD�� &RPSUHVL� L� SH]]L� VSHFLDOL�� OH� UHODWLYH
JLXQ]LRQL�� HVFOXVL� OD� IRUPD]LRQH� GHO� OHWWR� GL� SRVD� H� GHO
ULQILDQFR�FRQ�PDWHULDOH�LGRQHR��5LJLGLWj�DQXODUH�61���N1�PT
'(�����PP

����� �����
����� �����

6200$12�P ����� ����� ��������

�� 3R]]HWWR� GL� UDFFRUGR� SHGRQDOH� VLIRQDWR� 3R]]HWWR� GL� UDFFRUGR
8����������� SHGRQDOH�� VLIRQDWR�� UHDOL]]DWR� FRQ� HOHPHQWL� SUHIDEEULFDWL� LQ
�E FHPHQWR�YLEUDWR�FRQ�LPSURQWH�ODWHUDOL�SHU�O
LPPLVVLRQH�GL�WXEL�

VHQ]D�FRSHUFKLR�R�JULJOLD��SRVWR�LQ�RSHUD�SHU�O
DOODFFLR�D�WHQXWD
FRQ�OH�WXED]LRQL��LQFOXVL�LO�OHWWR�FRQ�FDOFHVWUX]]R�FHPHQWL]LR��LO
ULQILDQFR�H�LO�ULQWHUUR�FRQ�OD�VROD�HVFOXVLRQH�GHJOL�RQHUL�SHU�OR
VFDYR�'LPHQVLRQL���[��[���FP
SR]]HWWR�SHU�LPSLDQWR�GL�LOOXPLQD]LRQH �����

6200$12�FDG ����� ����� ������

�� &DYLGRWWR�LQ�WXED]LRQH�IOHVVLELOH�FRUUXJDWD�D�GRSSLD�SDUHWH�GL
/����������� OLQHH�GL�DOLPHQWD]LRQH�HOHWWULFD� LQ�SROLHWLOHQH�DG�DOWD�GHQVLWj�
�K IRUQLWR� LQ� URWROL�� LQ� VFDYR� R� LQ� FDYHGL� �SDJDWL� D� SDUWH��

FRPSUHVL� JLXQ]LRQL�� FXUYH�� PDQLFRWWL�� FDYDOORWWL� GL� ILVVDJJLR
'LDPHWUR�����PP
UHWH�DOLPHQWD]LRQH�LOOXPLQD]LRQH ����� �����

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

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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6200$12�P ����� ����� ������

�� 'LVSHUVRUH� D� FURFH� LQ� SURILODWR� GL� DFFLDLR� ]LQFDWR� D� FDOGR�
/����������� PXQLWR� GL� EDQGLHULQD� FRQ� �� IRUL� GLDPHWUR� ��� PP� SHU
�D DOODFFLDPHQWR� FRQGXWWRUL� WRQGL� H� EDQGHOOH� DOORJJLDWR� LQ

SR]]HWWR� GL� PDWHULDOH� SODVWLFR� GHOOH� GLPHQVLRQL� GL� ���[���
PP�/XQJKH]]D�����P

�����

6200$12�FDG ����� ����� ������

�� &RUGD�LQ�UDPH�QXGR��FRPSOHWD�GL�PRUVHWWL�H�FDSLFRUGD��SRVDWD
/����������� VX� SDVVHUHOOD�� WXED]LRQH� SURWHWWLYD� R� FXQLFROR� 6H]LRQH
�D QRPLQDOH���PPT

����� �����

6200$12�P ����� ���� ������

�� ,PSLDQWR� GL� DFFXPXOR� H� ULXWLOL]]R� GHOOH� DFTXH� SLRYDQH�� LQ
8����������� PRQREORFFR�FRUUXJDWR�GL�SROLHWLOHQH��3(���SURGRWWR�LQ�D]LHQGD
�E FHUWLILFDWD� ,62� ������ SHU� LQVWDOOD]LRQH� LQWHUUDWD�� GRWDWR� GL�

VHUEDWRLR�GL�DFFXPXOR�FRQ�FRQGRWWD�LQ�39&�FRQ�JXDUQL]LRQH�D
WHQXWD� LQ� HQWUDWD� FRQ� FXUYD�� FRQWURFXUYD� H� FRQGRWWD� SHU
O
LPPLVVLRQH� GHOO
DFTXD� VXO� IRQGR� SHU� ULGXUUH� DO� PLQLPR� OD
WXUEROHQ]D�H� WURQFKHWWR� LQ�39&�FRQ�JXDUQL]LRQH�D� WHQXWD�SHU
WURSSR� SLHQR�� HOHWWURSRPSD� VRPPHUVD� FRQ� JDOOHJJLDQWH� H
TXDGUR� GL� FRPDQGR�VLFXUH]]D� H� FRQGRWWD� GL� PDQGDWD� FRQ
YDOYROD� DQWLULIOXVVR� SHU� LO� ULODQFLR� GHOO
DFTXD� DFFXPXODWD�
GRWDWR�DQFKH�GL�LVSH]LRQH�D�SDVVR�G
XRPR��'1������FRQ�WDSSR
LQ� 3(� H� OXFFKHWWR� GL� VLFXUH]]D� H� ERFFKHWWRQH� LQ� 33� SHU
FROOHJDPHQWR� VILDWR� GHOO
DULD�� SUROXQJD� GD� LQVWDOODUH
VXOO
LVSH]LRQH�GL�DOWH]]D����FP�H�SR]]HWWR�FRQ�FHVWHOOR�ILOWUDQWH
SHU� EORFFDUH� LO� PDWHULDOH� JURVVRODQR� LQ� HQWUDWD� RS]LRQDOL�
FRPSUHVR� GL� FROOHJDPHQWR� DOOH� WXED]LRQL� H� VRWWRIRQGR
G
DSSRJJLR� DOWR� ��� FP� FRQ� VDEELD� 6LVWHPD� GL� DFFXPXOR� LQ
FLVWHUQD� LQ� PRQREORFFR� FRUUXJDWR� GL� SROLHWLOHQH� GD� ����� OW�
OXQJKH]]D������PP��ODUJKH]]D������PP�H�DOWH]]D������PP�
SHU� LQVWDOOD]LRQH� LQWHUUDWD�� FRPSOHWD� GL� HOHWWURSRPSD
VRPPHUVD� SHU� LO� ULODQFLR� GHOO
DFTXD� DFFXPXODWD� DG� DOWD
SUHVVLRQH��PRQRIDVH������NZ��SRUW��SUHY����O�PLQ����P�����O�
PLQ����P���FRPSUHVD�GL�FRQGRWWD�GL�PDQGDWD�LQ�3(�H�YDOYROD
DQWLULIOXVVR�D�SDOOD�� LGHDOH�SHU� LO� ULXWLOL]]R�GHOO
DFTXD�D� VFRSR
LUULJXR� FRQ� LUULJDWRUL� DXWRPDWLFL� R� SHU� O
DOLPHQWD]LRQH� GHOOH
FDVVHWWH�GHO�ZF

����

6200$12�FDG ���� �������� ��������

�� &KLXVLQL�� FDGLWRLH� H� JULJOLH� LQ� JKLVD� VIHURLGDOH� &KLXVLQL� H
8����������� JULJOLH� VIHURLGDOH� GL� TXDOVLDVL� GLPHQVLRQH�� IRUPH� H� FODVVH� GL
�D FDUUDELOLWj�SURGRWWL�GD�D]LHQGH�FHUWLILFDWH� ,62������FRQIRUPL

DOOH� QRUPH� WHFQLFKH� YLJHQWL�� FRPSUHVL� OH� RSHUH� PXUDULH� �
&KLXVLQL��FDGLWRLH�H�JULJOLH�LQ�JKLVD�VIHURLGDOH
FKLXVLQL���[�� ����� ����� �����
FKLXVLQL���[�� ���� ����� �����

6200$12�NJ ����� ���� ������

�� 6HUEDWRLR� LQ� PRQREORFFR� FRUUXJDWR� GL� SROLHWLOHQH� �3(��
8����������� SURGRWWR� LQ� D]LHQGD� FHUWLILFDWD� ,62� ������ D� VYLOXSSR
�E RUL]]RQWDOH� FRQ� EDVH� UHWWDQJRODUH� �WLSR� FLVWHUQD��� SHU

LQVWDOOD]LRQH� LQWHUUDWD�� LGRQHR� SHU� O
DFFXPXOR� GL� DFTXD
SLRYDQD� H� SRWDELOH�� GRWDWR� GL� WDSSR� GL� LVSH]LRQH� D� ULEDOWD� LQ

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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3(��FRQ� OXFFKHWWR�GL� VLFXUH]]D�H� ERFFKHWWRQH�GL� VILDWR� LQ�33�
SUROXQJD� GL� DOWH]]D� ��� FP� LQVWDOODELOH� VXOO
LVSH]LRQH�
RS]LRQDOH�� FRPSUHVR� GL� FROOHJDPHQWR� DOOH� WXED]LRQL� H
VRWWRIRQGR� G
DSSRJJLR� DOWR���� FP�FRQ�VDEELD�&DSDFLWj� ����
OW�� OXQJKH]]D� ����� PP�� ODUJKH]]D� ����� PP�� DOWH]]D� ����
PP��GLDPHWUR�LVSH]LRQH�����PP

����

6200$12�FDG ���� �������� ��������

,03,$172�',�,55,*$=,21(,O�VLVWHPD�GL�LUULJD]LRQH�VL�SURSRQH�GL�VRSSHULUH�DOOH�LUULJXH�GHOO
LQWHUD�DUHD�D�YHUGH��VXGGLYLVD�LQ����]RQH��GRWDWH�RJQXQD�GL�ERFFKHWWH�GL�LUULJD]LRQH��/
DFTXD�QHFHVVDULD�DOO
LUULJD]LRQH�HVVHUH�LQ�UDJLRQH�GL�FLUFD���P��SHU�RJQL�PLOOLPHWUR�GL�FDGXWD�FKH�VL�YROHVVH�PHGLDPHQWH�DVSHUJHUH�VXOOD�VXSHUILFLH��FRQ�OH�FRQVHJXHQWL�FDUDWWHULVWLFKH��ā4� �3RUWDWD� �����O�P�ā3� �3UHVVLRQH�GLQDPLFD� ���EDU�/
LPSLDQWR�SUHYHGH�O
LQVWDOOD]LRQH�GL����LUULJDWRUL�7XWWL�JOL�LUULJDWRUL�SUHYLVWL�VRQR�GL�WLSR�GLQDPLFR��FRVWUXLWL�LQ�UHVLQD�VLQWHWLFD��&\FRODF�SHU�OH�SDUWL�HVWHUQH�H�GL�FRQWHQLPHQWR��'HUHOLQ�H�7HIORQ�SHU�OH�SDUWL�LQWHUQH�H�GL�PRYLPHQWR��)DQQR�HFFH]LRQH�TXHOOH�SDUWL�VRJJHWWH�D�SDUWLFRODUL�VIRU]L�R�DG�XVXUD�FKH�VRQR�FRVWUXLWH�LQ�DFFLDLR�LQRVVLGDELOH��,O
�
PRYLPHQWR�URWDWRULR�GHOOD�WRUUHWWD�SRUWDXJHOOL��GHWHUPLQDWR�GDO�PRWR�GL�XQD�WXUELQD�LGUDXOLFD�RSSRUWXQDPHQWH�GHPROWLSOLFDWR�GD�XQ�ULGXWWRUH�GLQDPLFR�DVVROXWDPHQWH�HVFOXVR�GDO�IOXVVR�LGULFR��7XWWL�JOL�DSSDUHFFKL�LQFRUSRUDQR�XQD�YDOYROD�DXWRPDWLFD�D�FRPDQGR�HOHWWULFR����9�LQ�JUDGR�GL�JHVWLUH�OH�IXQ]LRQL��4XHVWD�YDOYROD�GL�WLSR�LGUDXOLFR�R�HOHWWULFD�YLHQH�FRPDQGDWD�H�FRQWUROODWD�GD�XQ�DSSRVLWR�SURJUDPPDWRUH�*OL�LUULJDWRUH�VRQR�GRWDWL�GHOOD�IXQ]LRQH�SRS�XS�PHQ]LRQDWD�SULPD��HVVR�PRQWDWR�DOO
LQWHUQR�GL�XQ�XQLFR�FLOLQGUR�LGUDXOLFR�FKH�SURYYHGH�DOOD�VXD�WRWDOH�VFRPSDUVD��/
LUULJDWRUH�UHFD��QHOOD�VXD���XQ�FRQWHQLWRUH�LQ�PRUELGD�JRPPD�VXO�TXDOH�YLHQH�VHPLQDWD�OD�VWHVVD�HVVHQ]D�XVDWD�SHU�O
LQHUELPHQWR�GHO�FDPSR��SULPD�GL�HVSOHWDUH�OH�VXH�IXQ]LRQL��SHU�HIIHWWR�GHOOD�SUHVVLRQH�LGUDXOLFD��HVVR�YLHQH�VROOHYDWR�DO�OLYHOOR�GHO�SLDQR�GL�FDOSHVWLR�DVVLHPH�DO�FRQWHQLWRUH�FKH�OR�VRYUDVWD��/D�UHWH�GL�GLVWULEX]LRQH�/D�UHWH�GL�GLVWULEX]LRQH�FRVWUXLWD�GD�WXED]LRQL�LQ�3ROLHWLOHQH�DG�$OWD��3(������SHU�FRQGRWWH�LQ�SUHVVLRQH��WLSR�����81,������FRPSXWDWH�D�SDUWH�SHU�SUHVVLRQL�GL�HVHUFL]LR�GL����.J�FP��31����,QWHUUDWD�DOOD�GL����FP�DO�PLQLPR��OD�WXED]LRQH�SURYYHGH�D�FROOHJDUH�WXWWL�JOL�LUULJDWRUL�SRVL]LRQDWL�QHOO
DUHD�FRQ�XQ�SHUFRUVR�SHULPHWUDOH�FKLXVR�DG�DQHOOR�HG�XQ�WUDWWR�FKH�DWWUDYHUVD�WXWWD�O
�DUHD�OXQJR�LO�VXR�DVVHPDJJLRUH��,O�PDWHULDOH�FRQ�FXL�FRVWUXLWD�RIIUH�OH�DPSLH�JDUDQ]LH�GL�H�GXUDWD�QHO�WHPSR��,Q�OLQHD�FRQ�TXHVWR�SULQFLSLR��DQFKH�L�SH]]L�VSHFLDOL�XWLOL]]DWL�SHU�LO�VXR�UDFFRUGR�VRQR�VWDWL�SUHYLVWL��SHU�OD�TXDVL�LQ�PDWHULDOH�SODVWLFR��SROLSURSLOHQH�H�39&���,�UDFFRUGL�VRQR�GHO�WLSR�D�FRPSUHVVLRQH�FRQ�DQHOOR�GL�VHUUDJJLR�FKH�SUHYLHQH�O
XVR�GL�DQFRUDJJL�������*OL�DXWRPDWLVPL�,O�FRPSOHWR�FRQWUROOR�GHOOH�IXQ]LRQL�LUULJXH��DIILGDWR�DG�XQ�SURJUDPPDWRUH�LQ�JUDGR�GL�JHVWLUH�O
LQWHUYHQWR�VHTXHQ]LDOH�GL�XQ�PDVVLPR�GL����VHWWRUL��RJQXQR�GHL�TXDOL�HVVHUH�DWWLYDWR�SHU�XQ�WHPSR�LPSRVWDELOH�D�SLDFHUH�IUD���H����PLQXWL��/D�SLDQLILFD]LRQH�GHOOD�IUHTXHQ]D�GL�DWWLYD]LRQH�GHL�FLFOL�LUULJXL�FRQWHPSOD�OD�GL���DYYLDPHQWL�JLRUQDOLHUL�VX�XQ�FDOHQGDULR�ULSHWLWLYR�GL����JLRUQL�R�XQD�VHTXHQ]D�GL�JLRUQL�DWWLYL�VSHFLILFDWD�DG�LQWHUYDOOL��,O�SURJUDPPDWRUH�SURYYLVWR�GL�XQ�GLVSRVLWLYR�LQ�JUDGR�GL�JHVWLUH�OH�IXQ]LRQL�GHOOD�SRPSD�LGUDXOLFD�FKH�VL�UHQGHVVH�QHFHVVDULD�DOO
DOLPHQWD]LRQH�GHOO
LPSLDQWR��,O�VLVWHPD�GL�FRPDQGR�GHO�WLSR�HOHWWULFR�LQ����9��RJQL�YDOYROD�LQFRUSRUDWD�QHJOL�LUULJDWRUL�VHUYRDVVLVWLWD�GD�XQ�VROHQRLGH�FROOHJDWR�DO�SURJUDPPDWRUH�WUDPLWH�XQ�FDYHWWR�FRPXQH�H�XQ�FDYHWWR�GL�VHJQDOH��HVVR�GLVDWWLYD�PHGLDQWH�OD�YDOYROD�FKLXVD��LO�WXWWR�FRPSOHWR�GL�RJQL�RQHUH�H�PDJLVWHUR�SHU�OD�FRUUHWWD�SRVD�HG�HVHFX]LRQH�GHOOH�RSHUH�LQQDQ]L�GHVFULWWH�

�� ,03,$172�',�,55,*$=,21(
1�3��� ,O�VLVWHPD�GL�LUULJD]LRQH�VL�SURSRQH�GL�VRSSHULUH�DOOH�

LUULJXH�GHOO
LQWHUD�DUHD�D�YHUGH��VXGGLYLVD�LQ����]RQH��GRWDWH�
RJQXQD�GL�ERFFKHWWH�GL�LUULJD]LRQH��/
DFTXD�QHFHVVDULD�
DOO
LUULJD]LRQH� HVVHUH�LQ�UDJLRQH�GL�FLUFD���P��SHU�RJQL�
PLOOLPHWUR�GL�FDGXWD�FKH�VL�YROHVVH�PHGLDPHQWH�DVSHUJHUH�
VXOOD�VXSHUILFLH��FRQ�OH�FRQVHJXHQWL�FDUDWWHULVWLFKH��ā4� �
3RUWDWD� �����O�P�ā3� �3UHVVLRQH�GLQDPLFD� ���EDU�/
LPSLDQWR�
SUHYHGH�O
LQVWDOOD]LRQH�GL����LUULJDWRUL�7XWWL�JOL�LUULJDWRUL�
SUHYLVWL�VRQR�GL�WLSR�GLQDPLFR��FRVWUXLWL�LQ�UHVLQD�VLQWHWLFD��
&\FRODF�SHU�OH�SDUWL�HVWHUQH�H�GL�FRQWHQLPHQWR��'HUHOLQ�H�
7HIORQ�SHU�OH�SDUWL�LQWHUQH�H�GL�PRYLPHQWR��)DQQR�HFFH]LRQH�
TXHOOH�SDUWL�VRJJHWWH�D�SDUWLFRODUL�VIRU]L�R�DG�XVXUD�FKH�VRQR�
FRVWUXLWH�LQ�DFFLDLR�LQRVVLGDELOH��,O

�
PRYLPHQWR�URWDWRULR�GHOOD�

WRUUHWWD�SRUWDXJHOOL�� GHWHUPLQDWR�GDO�PRWR�GL�XQD�WXUELQD�
LGUDXOLFD�RSSRUWXQDPHQWH�GHPROWLSOLFDWR�GD�XQ�ULGXWWRUH�
GLQDPLFR�DVVROXWDPHQWH�HVFOXVR�GDO�IOXVVR�LGULFR��7XWWL�JOL�
DSSDUHFFKL�LQFRUSRUDQR�XQD�YDOYROD�DXWRPDWLFD�D�FRPDQGR�
HOHWWULFR����9�LQ�JUDGR�GL�JHVWLUH�OH�IXQ]LRQL��4XHVWD�YDOYROD�
GL�WLSR�LGUDXOLFR�R�HOHWWULFD�YLHQH�FRPDQGDWD�H�FRQWUROODWD�GD�
XQ�DSSRVLWR�SURJUDPPDWRUH�*OL�LUULJDWRUH�VRQR�GRWDWL�GHOOD�
IXQ]LRQH�SRS�XS�PHQ]LRQDWD�SULPD��HVVR� PRQWDWR�DOO
LQWHUQR�
GL�XQ�XQLFR�FLOLQGUR�LGUDXOLFR�FKH�SURYYHGH�DOOD�VXD�WRWDOH�
VFRPSDUVD��/
LUULJDWRUH�UHFD��QHOOD�VXD� ��XQ�
FRQWHQLWRUH�LQ�PRUELGD�JRPPD�VXO�TXDOH�YLHQH�VHPLQDWD�OD�
VWHVVD�HVVHQ]D�XVDWD�SHU�O
LQHUELPHQWR�GHO�FDPSR��SULPD�GL�
HVSOHWDUH�OH�VXH�IXQ]LRQL��SHU�HIIHWWR�GHOOD�SUHVVLRQH�LGUDXOLFD��
HVVR�YLHQH�VROOHYDWR�DO�OLYHOOR�GHO�SLDQR�GL�FDOSHVWLR�DVVLHPH�DO�
FRQWHQLWRUH�FKH�OR�VRYUDVWD��/D�UHWH�GL�GLVWULEX]LRQH�/D�UHWH�GL�
GLVWULEX]LRQH� FRVWUXLWD�GD�WXED]LRQL�LQ�3ROLHWLOHQH�DG�$OWD�

�3(������SHU�FRQGRWWH�LQ�SUHVVLRQH��WLSR�����81,�
�����FRPSXWDWH�D�SDUWH�SHU�SUHVVLRQL�GL�HVHUFL]LR�GL����
.J�FP��31����,QWHUUDWD�DOOD� GL����FP�DO�PLQLPR��
OD�WXED]LRQH�SURYYHGH�D�FROOHJDUH�WXWWL�JOL�LUULJDWRUL�
SRVL]LRQDWL�QHOO
DUHD�FRQ�XQ�SHUFRUVR�SHULPHWUDOH�FKLXVR�DG�
DQHOOR�HG�XQ�WUDWWR�FKH�DWWUDYHUVD�WXWWD�O
�DUHD�OXQJR�LO�VXR�DVVH
PDJJLRUH��,O�PDWHULDOH�FRQ�FXL� FRVWUXLWD�RIIUH�OH� DPSLH�
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A LAVORI A MISURA
articolati in :

a.1) Importo lavori € 593.141,57
di cui importo oneri di sicurezza diretti non soggetti a ribasso € 4.151,99
importo soggetto a ribasso € 588.989,58
Totale importo lavori € 593.141,57

a.2) Oneri estrinseci per la sicurezza non soggetti a ribasso (stimati 3%) € 17.794,25
€ 610.935,82

B SOMME A DISPOSIZIONE DELLA STAZIONE APPALTANTE
articolate in :
b.1) Lavori e oneri esclusi dall'  appalto € 15.273,40

b.1.1) eventuali lav. In economia € 15.273,40
b.2) rilievi, accertamenti e indagini € 1.500,00
b.3) allacciamenti ai  pubblici  servizi € 2.500,00
b.4) imprevisti  : € 35.588,49
b.5) spese tecniche generali  € 41.500,00

articolate in :
b.5.1) geologo € 2.000,00
b.5.2) progettazione definitiva ed esecutiva € 17.500,00
b.5.3) direzione lavori (direttore lavori, direttore operativo e ispettore cantiere) € 9.500,00
b.5.4) coordinamento sicurezza in fase di prog. ed esecuzione € 5.500,00
b.5.5) Rup (rif. Art. 92 Dlgs 163/06) € 4.000,00
b.5.6) Collaudo Tecnico Amm.vo € 3.000,00

b.6) spese per pubblicità e opere artistiche € 200,00

Totale Somme a disposizione della stazione appaltante "B" € 96.561,89

C
articolate in :
c.1) Cassa nazionale di  Previdenza 4%

articolata in :
c.1.1) geologo € 80,00
c.1.2) progettazione definitiva ed esecutiva € 700,00
c.1.3) direzione lavori (dir. lavori, dir. operativo e isp. cantiere) € 380,00
c.1.4) coordinamento sicurezza in fase di prog. ed esec. € 220,00
c.1.5) Collaudo Tecnico Amm.vo € 120,00

sommano 1.500,00€           
c.2) lavori

articolati in :
10%

c.2.1) iva su lavori € 61.093,58
c.2.2) iva su imprevisti € 3.558,85
c.2.3) iva su lavori in economia € 1.527,34

22%
c.2.4) iva su allacciamenti € 550,00

sommano 66.729,77€         
c.3) iva 22% su rilievi, spese tecniche, etc.

articolata in :

c.3.1) su spese tecniche € 8.580,00
sommano 8.580,00€           

76.809,77

€ 784.307,48

IVA ED EVENTUALI ALTRE IMPOSTE

Totale iva ed eventuali imposte "C"

TOTALE GENERALE DI SPESA (A + B + C)

Quadro Economico dell' intervento - PUA Via Stadera -UMI3 -                                                                                                           
Progetto preliminare Urbanizzazione secondaria Foresta Urbana

Totale importo di lavori e dei costi della sicurezza (a.1 + a.2)

���

mac3
TIMBRO ANDREA

mac3
TIMBRO RENZO



3UL0XV�E\�*XLGR�&LDQFLXOOL���FRS\ULJKW�$&&$�VRIWZDUH�6�S�$�

2**(772�

&200,77(17(�

&2081(�',�1$32/,
&,77$�0(75232/,7$1$�',�1$32/,

$1$/,6,�'(,�35(==,

SDJ���

'DWD������������

3LDQR�8UEDQLVWLFR�$WWXDWLYR���9LD�6WDGHUD������4XDUWLUH�3RJJLRUHDOH�,9�
0XQLFLSDOLWj�5HDOL]]D]LRQH�RSHUH�GL�8UEDQL]]D]LRQH�VHFRQGDULD�B�
80,�B)RUHVWD�8UEDQD

VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R

,/�7(&1,&2

���

http://www.acca.it/software-contabilita-lavori


SDJ���

1XP�2UG� '(6&5,=,21(�'(//(�92&, ,�0�3�2�5�7�,

7$5,))$ (�'(*/, 4XDQWLWj 5�
(�/�(�0�(�1�7�, XQLWDULR 727$/(

5�,�3�2�5�7�2�

$1$/,6,�'(,�35(==,

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�3DYLPHQWD]LRQH�GUHQDQWH��LQ�IRUPDWR�PLVWR����[����H�UHDOL]]DWD�FRQ�PDVVHOOL�DXWREORFFDQWL�LQ�FDOFHVWUX]]R�YLEUR�FRPSUHVVR�PRGHOOR�5(&<&/(�GL�)29252��PRQR�VWUDWR�WRWDOPHQWH�ILOWUDQWH��UHDOL]]DWR�FRQ�PDWHULH�SULPH�ULFLFODWH�GHULYDQWL�GD�VIULGL�GL�ODYRUD]LRQH�GHOOH�FDYH�GL�SRUILGR��ULGXFHQGR�LO�GHSDXSHUDPHQWR�GHOOH�ULVRUVH�QDWXUDOL�HYLWDQGR�O
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PP���6FKHUPR�GLIIXVRUH�FLOLQGULFR�LQ�300$�VDWLQDWR��GLDPHWUR�����PP��VSHVVRUH���PP�H�DOWH]]D�������
PP��,.���7HVWD�GHO�FRUSR�LOOXPLQDQWH�UHDOL]]DWD�LQ�DOOXPLQLR�GL�IRUPD�FLOLQGULFD��GLDPHWUR�����PP���1HO�
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FRUSR�LOOXPLQDWH�VRQR�PRQWDWL���SLDVWULQH�D�/('�FKH�SRVVRQR�DYHUH�XQ
HPLVVLRQH�VLPPHWULFD�R�
DVLPPHWULFD��D�VHFRQGD�GHOO
HPLVVLRQH�GHVLGHUDWD��/D�SLDVWULQD�D�/('�FRVWLWXLWD�GD���$3���R���[�$6����
8QLWj�OXFH��3LDVWULQD�D�/('�LQ�PHWDO�FRUH��V� �����PP���3LDVWULQD�FRQ���/('�DG�DOWR�UHQGLPHQWR�
�6LQJOHFKLS���7HPSHUDWXUD�FRORUH��ELDQFR�IUHGGR��������.��&5,�!���,�ELDQFR�QHXWUR��������.��&5,�!�����
ELDQFR�FDOGR��������.��&5,!�����ELDQFR�FDOGR��������.��&5,�!�����ELDQFR�FDOGR��������.��&5,���������
RWWLFKH�FRVWUXLWH�FLDVFXQD�FRQ���OHQWL�WUDVSDUHQWL�LQ�3OH[LJODV��300$���/H�RWWLFKH�YHQJRQR�ILVVDWH�FLDVFXQD�
WUDPLWH���EXOORQH�0�����PP��9DULH�FDUDWWHULVWLFKH�GL�HPLVVLRQH�SHU

�
LOOXPLQD]LRQH�VWUDGDOH��SHGRQDOH�H�GL�

DUHH��$3����$6�����GLVSRQLELOL�DQFKH�LQ�YHUVLRQH�VDWLQDWD���7XWWH�OH�RWWLFKH�SRVVRQR�HVVHUH�FRPELQDWH�DOL
�
LQWHUQR�GHOO
DSSDUHFFKLR��8QLWj�GULYHU�LQWHJUDWD�QHO�FRUSR�LOOXPLQDQWH��RS]LRQDOH�FRQ�LQWHUIDFFLD�'$/,����
,�9��R�VWDQG�DORQH��'D�����P$�ILQR�D�PD[������P$��3URWH]LRQH�VXO�ODWR�SULPDULR�WUD����

�
���N9�D�VHFRQGD�

GHOOD�FRQILJXUD]LRQH��&ODVVH�GL�LVRODPHQWR�GHO�FRUSR�LOOXPLQDQWH�,
�
R�,,��,O�FRUSR�LOOXPLQDQWH�q�FRVWUXLWR�LQ�

SURWH]LRQH��3������3����SRUWHOOD�SDOR���*UDGR�GL�UHVLVWHQ]D�DJOL�XUWL�,.����$VVHPEODJJLR�UHDOL]]DWR�FRQ�
YLWHULD�H�EXOORQHULD�LQ�DFFLDLR�,12;�$,6,��������������)RPLWXUD�GHO�FRUSR�LOOXPLQDQWH�FRQ�FDYR�SUHFDEODWR�
�FDYR�ILQR�DOOD�PRUVHWWLHUD�GHO�SDOR��0RUVHWWLHUD�LQ�FODVVH�G
LVRODPHQWR�,,��D�QRUPD�',1�9'(����������H�
',1��������$FFHVVR�FRQ�FDYL�GL�VH]LRQH�PD[�����[���[����PP���0RUVHWWLHUD�FRPSUHQVLYD�GL�IXVLELOH���[��$�
�'2����,O�IXVLELOH�GHYH�HVVHUH�LVSH]LRQDWR�HG�HYHQWXDOPHQWH�VRVWLWXLWR�GDOO
LQVWDOODWRUH��9HUQLFLDWXUD�D�
SROYHUL�GL�SROLHVWHUH�HVHJXLWD�PHGLDQWH�LO�VHJXHQWH�FLFOR�LQGLFDWLYR��SUHWUDWWDPHQWR��VJUDVVDJJLR�DFLGR�H�
DOFDOLQR���GHFDSDJJLR�DFLGR�H�FURPDWD]LRQH��WXWWH�OH�IDVL�FLWDWH�VRQR�VHJXLWH�VHPSUH�GD�GRSSLR�VWDGLR�GL�
ULVFLDFTXR�LQ�DFTXD�GHPL���YHUQLFLDWXUD�D�SROYHUL�GL�SROLHVWHUH��OD�FRWWXUD�DYYLHQH�D���������&�SHU����
PLQXWL��6SHVVRUH�PHGLR�LQGLFDWLYR�GHO�ILOP���ȝ��3HVR�����NJ�DG�DOWH]]D�SXQWR�OXFH�����P�H�DOWH]]D�WRWDOH�GL�
�����P��$UHD�HVSRVWD�DO�YHQWR�ODWHUDOH�������P��$UHD�HVSRVWD�DO�YHQWR�VXSHULRUH������P���&RUSR�
LOOXPLQDQWH�FRQIRUPH�DOOH�YLJHQWL�(1���������������$O�������'LWWD�SURGXWWULFH�FHUWLILFDWD�(1�,62�
����������H�(1,62������������
(�/�(�0�(�1�7�,�
�(��>0'�&$03���00�����@�&RVWR�PDQR�G
RSHUD�RSHUDLR����OLYHOOR�PHWDOPHFFDQLFR��&DPSDQ�����K ����� ����� ����� 0'2
�(��>0'�&$03���00�����@�&RVWR�PDQR�G
RSHUD�RSHUDLR����OLYHOOR�PHWDOPHFFDQLFR��&DPSDQ�����K ����� ����� ����� 0'2

�(��>07����@�3DOR�LOOXPLQD]LRQH�WLSR��=$����6HULH�$�DOWH]]D�WRWDOH�GL���������FDGDXQR ����� �������� �������� 07
3OLQWR�SHU�SDOR
�(��>07����@�&DOFHVWUX]]R�;&��;&���6�����PP��&������PF ����� ����� ����� 07
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6RPPDQR�HXUR ��������
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6RPPDQR�HXUR ��������
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,03,$172�',�,55,*$=,21(,O�VLVWHPD�GL�LUULJD]LRQH�VL�SURSRQH�GL�VRSSHULUH�DOOH�LUULJXH�GHOO
LQWHUD�DUHD�D�YHUGH��VXGGLYLVD�LQ����]RQH��GRWDWH�RJQXQD�GL�ERFFKHWWH�GL�LUULJD]LRQH��/
DFTXD�QHFHVVDULD�DOO
LUULJD]LRQH�HVVHUH�LQ�UDJLRQH�GL�FLUFD���P��SHU�RJQL�PLOOLPHWUR�GL�FDGXWD�FKH�VL�YROHVVH�PHGLDPHQWH�DVSHUJHUH�VXOOD�VXSHUILFLH�FRQ�OH�FRQVHJXHQWL�FDUDWWHULVWLFKH��ā4� �3RUWDWD� �����O�P�ā3� �3UHVVLRQH�GLQDPLFD� ���EDU�/
LPSLDQWR�SUHYHGH�O
LQVWDOOD]LRQH�GL����LUULJDWRUL�7XWWL�JOL�LUULJDWRUL�SUHYLVWL�VRQR�GL�WLSR�GLQDPLFR��FRVWUXLWL�LQ�UHVLQD�VLQWHWLFD��&\FRODF�SHU�OH�SDUWL�HVWHUQH�H�GL�FRQWHQLPHQWR��'HUHOLQ
�
H�7HIORQ�SHU�OH�SDUWL�LQWHUQH�H�GL�PRYLPHQWR��)DQQR�HFFH]LRQH�TXHOOH�SDUWL�VRJJHWWH�D�SDUWLFRODUL�VIRU]L�R�DG�XVXUD�FKH�VRQR�FRVWUXLWH�LQ�DFFLDLR�LQRVVLGDELOH��,O
�
PRYLPHQWR�URWDWRULR�GHOOD�WRUUHWWD�SRUWDXJHOOL��GHWHUPLQDWR�GDO�PRWR�GL�XQD�WXUELQD�LGUDXOLFD�RSSRUWXQDPHQWH�GHPROWLSOLFDWR�GD�XQ�ULGXWWRUH�GLQDPLFR�DVVROXWDPHQWH�HVFOXVR�GDO�IOXVVR�LGULFR��7XWWL�JOL�DSSDUHFFKL�LQFRUSRUDQR�XQD�YDOYROD�DXWRPDWLFD�D�FRPDQGR�HOHWWULFR����9�LQ�JUDGR�GL�JHVWLUH�OH�IXQ]LRQL��4XHVWD�YDOYROD�GL�WLSR�LGUDXOLFR�R�HOHWWULFD�YLHQH�FRPDQGDWD�H�FRQWUROODWD�GD�XQ�DSSRVLWR�SURJUDPPDWRUH�*OL�LUULJDWRUH�VRQR�GRWDWL�GHOOD�IXQ]LRQH�SRS�XS�PHQ]LRQDWD�SULPD��HVVR�PRQWDWR�DOO
LQWHUQR�GL�XQ�XQLFR�FLOLQGUR�LGUDXOLFR�FKH�SURYYHGH�DOOD�VXD�WRWDOH�VFRPSDUVD��/
LUULJDWRUH�UHFD��QHOOD�VXD���XQ�FRQWHQLWRUH�LQ�PRUELGD�JRPPD�VXO�TXDOH�YLHQH�VHPLQDWD�OD�VWHVVD�HVVHQ]D�XVDWD�SHU�O
LQHUELPHQWR�GHO�FDPSR��SULPD�GL�HVSOHWDUH�OH�VXH�IXQ]LRQL��SHU�HIIHWWR�GHOOD�SUHVVLRQH�LGUDXOLFD��HVVR�YLHQH�VROOHYDWR�DO�OLYHOOR�GHO�SLDQR�GL�FDOSHVWLR�DVVLHPH�DO�FRQWHQLWRUH
�
FKH�OR�VRYUDVWD��/D�UHWH�GL�GLVWULEX]LRQH�/D�UHWH�GL�GLVWULEX]LRQH�FRVWUXLWD�GD�WXED]LRQL�LQ�3ROLHWLOHQH�DG�$OWD��3(������SHU�FRQGRWWH�LQ�SUHVVLRQH��WLSR�����81,������FRPSXWDWH�D�SDUWH�SHU�SUHVVLRQL�GL�HVHUFL]LR�GL����.J�FP��31����,QWHUUDWD�DOOD�GL����FP�DO�PLQLPR��OD�WXED]LRQH�SURYYHGH�D�FROOHJDUH�WXWWL�JOL�LUULJDWRUL�SRVL]LRQDWL�QHOO
DUHD�FRQ�XQ�SHUFRUVR�SHULPHWUDOH�FKLXVR�DG�DQHOOR�HG�XQ�WUDWWR�FKH�DWWUDYHUVD�WXWWD�O
�DUHD�OXQJR�LO�VXR�DVVH�PDJJLRUH��,O�PDWHULDOH�FRQ�FXL�FRVWUXLWD�RIIUH�OH�DPSLH�JDUDQ]LH�GL�H�GXUDWD�QHO�WHPSR��,Q�OLQHD�FRQ�TXHVWR�SULQFLSLR��DQFKH�L�SH]]L�VSHFLDOL�XWLOL]]DWL�SHU�LO�VXR�UDFFRUGR�VRQR�VWDWL�SUHYLVWL��SHU�OD�TXDVL�LQ�PDWHULDOH�SODVWLFR��SROLSURSLOHQH�H�39&���,�UDFFRUGL�VRQR�GHO�WLSR�D�FRPSUHVVLRQH�FRQ�DQHOOR�GL�VHUUDJJLR�FKH�SUHYLHQH�O
XVR�GL�DQFRUDJJL�������*OL�DXWRPDWLVPL�,O�FRPSOHWR�FRQWUROOR�GHOOH�IXQ]LRQL�LUULJXH��DIILGDWR�DG�XQ�SURJUDPPDWRUH�LQ�JUDGR�GL�JHVWLUH�O
LQWHUYHQWR�VHTXHQ]LDOH�GL�XQ�PDVVLPR�GL����VHWWRUL��RJQXQR�GHL�TXDOL�HVVHUH�DWWLYDWR�SHU�XQ�WHPSR�LPSRVWDELOH�D�SLDFHUH�IUD���H����PLQXWL��/D�SLDQLILFD]LRQH�GHOOD�IUHTXHQ]D�GL�DWWLYD]LRQH�GHL�FLFOL�LUULJXL�FRQWHPSOD�OD�GL���DYYLDPHQWL�JLRUQDOLHUL�VX�XQ�FDOHQGDULR�ULSHWLWLYR�GL����JLRUQL�R�XQD�VHTXHQ]D�GL�JLRUQL�DWWLYL�VSHFLILFDWD�DG�LQWHUYDOOL��,O�SURJUDPPDWRUH�SURYYLVWR�GL�XQ�GLVSRVLWLYR�LQ�JUDGR�GL�JHVWLUH�OH�IXQ]LRQL�GHOOD�SRPSD�LGUDXOLFD�FKH�VL�UHQGHVVH�QHFHVVDULD�DOO
DOLPHQWD]LRQH�GHOO
LPSLDQWR��,O�VLVWHPD�GL
�
FRPDQGR�GHO�WLSR�HOHWWULFR�LQ����9��RJQL�YDOYROD�LQFRUSRUDWD�QHJOL�LUULJDWRUL�VHUYRDVVLVWLWD�GD�XQ�VROHQRLGH�FROOHJDWR�DO�SURJUDPPDWRUH�WUDPLWH�XQ�FDYHWWR�FRPXQH�H�XQ�FDYHWWR�GL�VHJQDOH��HVVR�GLVDWWLYD�PHGLDQWH�OD�YDOYROD�FKLXVD��LO�WXWWR�FRPSOHWR�GL�RJQL�RQHUH�H�PDJLVWHUR�SHU�OD�FRUUHWWD�SRVD�HG�HVHFX]LRQH�GHOOH�RSHUH�LQQDQ]L�GHVFULWWH�

1U��� ,03,$172�',�,55,*$=,21(
1�3�2� ,O�VLVWHPD�GL�LUULJD]LRQH�VL�SURSRQH�GL�VRSSHULUH�DOOH� LUULJXH�GHOO
LQWHUD�DUHD�D�YHUGH��VXGGLYLVD�LQ�

���]RQH��GRWDWH�RJQXQD�GL�ERFFKHWWH�GL�LUULJD]LRQH��/
DFTXD�QHFHVVDULD�DOO
LUULJD]LRQH� HVVHUH�LQ�
UDJLRQH�GL�FLUFD���P��SHU�RJQL�PLOOLPHWUR�GL�FDGXWD�FKH�VL�YROHVVH�PHGLDPHQWH�DVSHUJHUH�VXOOD�VXSHUILFLH�
FRQ�OH�FRQVHJXHQWL�FDUDWWHULVWLFKH��ā4� �3RUWDWD� �����O�P�ā3� �3UHVVLRQH�GLQDPLFD� ���EDU�/
LPSLDQWR�
SUHYHGH�O
LQVWDOOD]LRQH�GL����LUULJDWRUL�7XWWL�JOL�LUULJDWRUL�SUHYLVWL�VRQR�GL�WLSR�GLQDPLFR��FRVWUXLWL�LQ�UHVLQD�
VLQWHWLFD��&\FRODF�SHU�OH�SDUWL�HVWHUQH�H�GL�FRQWHQLPHQWR��'HUHOLQ

�
H�7HIORQ�SHU�OH�SDUWL�LQWHUQH�H�GL�

PRYLPHQWR��)DQQR�HFFH]LRQH�TXHOOH�SDUWL�VRJJHWWH�D�SDUWLFRODUL�VIRU]L�R�DG�XVXUD�FKH�VRQR�FRVWUXLWH�LQ�
DFFLDLR�LQRVVLGDELOH��,O

�
PRYLPHQWR�URWDWRULR�GHOOD�WRUUHWWD�SRUWDXJHOOL�� GHWHUPLQDWR�GDO�PRWR�GL�XQD�WXUELQD�

LGUDXOLFD�RSSRUWXQDPHQWH�GHPROWLSOLFDWR�GD�XQ�ULGXWWRUH�GLQDPLFR�DVVROXWDPHQWH�HVFOXVR�GDO�IOXVVR�LGULFR��
7XWWL�JOL�DSSDUHFFKL�LQFRUSRUDQR�XQD�YDOYROD�DXWRPDWLFD�D�FRPDQGR�HOHWWULFR����9�LQ�JUDGR�GL�JHVWLUH�OH�
IXQ]LRQL��4XHVWD�YDOYROD�GL�WLSR�LGUDXOLFR�R�HOHWWULFD�YLHQH�FRPDQGDWD�H�FRQWUROODWD�GD�XQ�DSSRVLWR�
SURJUDPPDWRUH�*OL�LUULJDWRUH�VRQR�GRWDWL�GHOOD�IXQ]LRQH�SRS�XS�PHQ]LRQDWD�SULPD��HVVR� PRQWDWR�
DOO
LQWHUQR�GL�XQ�XQLFR�FLOLQGUR�LGUDXOLFR�FKH�SURYYHGH�DOOD�VXD�WRWDOH�VFRPSDUVD��/
LUULJDWRUH�UHFD��QHOOD�VXD�

��XQ�FRQWHQLWRUH�LQ�PRUELGD�JRPPD�VXO�TXDOH�YLHQH�VHPLQDWD�OD�VWHVVD�HVVHQ]D�XVDWD�SHU�
O
LQHUELPHQWR�GHO�FDPSR��SULPD�GL�HVSOHWDUH�OH�VXH�IXQ]LRQL��SHU�HIIHWWR�GHOOD�SUHVVLRQH�LGUDXOLFD��HVVR�YLHQH�
VROOHYDWR�DO�OLYHOOR�GHO�SLDQR�GL�FDOSHVWLR�DVVLHPH�DO�FRQWHQLWRUH

�
FKH�OR�VRYUDVWD��/D�UHWH�GL�GLVWULEX]LRQH�/D�

UHWH�GL�GLVWULEX]LRQH� FRVWUXLWD�GD�WXED]LRQL�LQ�3ROLHWLOHQH�DG�$OWD� �3(������SHU�FRQGRWWH�LQ�
SUHVVLRQH��WLSR�����81,������FRPSXWDWH�D�SDUWH�SHU�SUHVVLRQL�GL�HVHUFL]LR�GL����.J�FP��31����,QWHUUDWD�
DOOD� GL����FP�DO�PLQLPR��OD�WXED]LRQH�SURYYHGH�D�FROOHJDUH�WXWWL�JOL�LUULJDWRUL�SRVL]LRQDWL�QHOO
DUHD�
FRQ�XQ�SHUFRUVR�SHULPHWUDOH�FKLXVR�DG�DQHOOR�HG�XQ�WUDWWR�FKH�DWWUDYHUVD�WXWWD�O
�DUHD�OXQJR�LO�VXR�DVVH�
PDJJLRUH��,O�PDWHULDOH�FRQ�FXL� FRVWUXLWD�RIIUH�OH� DPSLH�JDUDQ]LH�GL� H�GXUDWD�QHO�WHPSR��,Q�
OLQHD�FRQ�TXHVWR�SULQFLSLR��DQFKH�L�SH]]L�VSHFLDOL�XWLOL]]DWL�SHU�LO�VXR�UDFFRUGR�VRQR�VWDWL�SUHYLVWL��SHU�OD�
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TXDVL� LQ�PDWHULDOH�SODVWLFR��SROLSURSLOHQH�H�39&���,�UDFFRUGL�VRQR�GHO�WLSR�D�FRPSUHVVLRQH�FRQ�
DQHOOR�GL�VHUUDJJLR�FKH�SUHYLHQH�O
XVR�GL�DQFRUDJJL�������*OL�DXWRPDWLVPL�,O�FRPSOHWR�FRQWUROOR�GHOOH�
IXQ]LRQL�LUULJXH�� DIILGDWR�DG�XQ�SURJUDPPDWRUH�LQ�JUDGR�GL�JHVWLUH�O
LQWHUYHQWR�VHTXHQ]LDOH�GL�XQ�PDVVLPR�
GL����VHWWRUL��RJQXQR�GHL�TXDOL� HVVHUH�DWWLYDWR�SHU�XQ�WHPSR�LPSRVWDELOH�D�SLDFHUH�IUD���H����PLQXWL��/D�
SLDQLILFD]LRQH�GHOOD�IUHTXHQ]D�GL�DWWLYD]LRQH�GHL�FLFOL�LUULJXL�FRQWHPSOD�OD� GL���DYYLDPHQWL�
JLRUQDOLHUL�VX�XQ�FDOHQGDULR�ULSHWLWLYR�GL����JLRUQL�R�XQD�VHTXHQ]D�GL�JLRUQL�DWWLYL�VSHFLILFDWD�DG�LQWHUYDOOL��,O�
SURJUDPPDWRUH� SURYYLVWR�GL�XQ�GLVSRVLWLYR�LQ�JUDGR�GL�JHVWLUH�OH�IXQ]LRQL�GHOOD�SRPSD�LGUDXOLFD�FKH�VL�
UHQGHVVH�QHFHVVDULD�DOO
DOLPHQWD]LRQH�GHOO
LPSLDQWR��,O�VLVWHPD�GL

�
FRPDQGR� GHO�WLSR�HOHWWULFR�LQ����9��RJQL�

YDOYROD�LQFRUSRUDWD�QHJOL�LUULJDWRUL� VHUYRDVVLVWLWD�GD�XQ�VROHQRLGH�FROOHJDWR�DO�SURJUDPPDWRUH�WUDPLWH�XQ�
FDYHWWR�FRPXQH�H�XQ�FDYHWWR�GL�VHJQDOH��HVVR� GLVDWWLYD�PHGLDQWH�OD�YDOYROD�FKLXVD��LO�WXWWR�FRPSOHWR�GL�
RJQL�RQHUH�H�PDJLVWHUR�SHU�OD�FRUUHWWD�SRVD�HG�HVHFX]LRQH�GHOOH�RSHUH�LQQDQ]L�GHVFULWWH�
(�/�(�0�(�1�7�,�
�/���RSHUDLR�FRPXQH�K ������ ����� ��������
�/���RSHUDLR�TXDOLILFDWR�K ������ ����� ��������
�/���RSHUDLR�VSHFLDOL]]DWR�K ������ ����� ��������
�/���7XER�JRFFLRODQWH�LQ�SROLHWLOHQH�3)$���GL�GLDPHWUR����PP�HVWHUQR�P ������� ���� �����
�/���&RPSRQHQWL�DVVHPEODJJLR�PHFFDQLFR�FDGDXQR ������ ���� �����
�/���LUULJDWRUH�D�WXUELQD�FDGDXQR ������ ����� ������
�/���&RPSRQHQWL�GL�DVVHPEODJJLR�PHFFDQLFR�� ������� ����� ��������
�/���,UULJDWRUH�D�WXUELQD�FDGDXQR ������ ����� ������
�/���&RPSRQHQWLVWLFD�SHU�DVVHPEODJJLR�� ������ ����� ��������
�/���9DOYROD�GL�GUHQDJJLR�FDGDXQR ����� ����� �����
�/���FRPSRQHQWLVWLFD�SHU�DVVHPEODJJLR�� ������ ����� ������
�/���(/(77529$/92/$���9����)�FDGDXQR ����� ����� �����
�/���9DOYROD�PDQXDOH�PRQRJKLHUD� IHPPLQD�IHPPLQD�SHU�WXER�'�����������PP���3HUPHWWH�GL�FKLXGHUH� OD
OLQHD�G
DFTXD�D�PRQWH�GHOOH�HOHWWURYDOYROH�SHU�HYHQWXDOL�LVSH]LRQL�R�PDQXWHQ]LRQL�FDGDXQR ����� ����� �����
�/���)LOWUR�DQWLVDEELD�FDGDXQR ����� ����� �����
�/���&RPSRQHQWLVWLFD�SHU�DVVHPEOJJLR�� ������ ���� ����
�/�� � 3URJUDPPDWRUH� GD� �� D� �� OLQHH� GL� LUULJD]LRQH�� FRQ� VHOHWWRUH� D�PDQRSROD�� �� WDVWL� H� GLVSOD\� D� FULVWDOOL
OLTXLGL�GL�JUDQGL�GLPHQVLRQL�FKH�FRQVHQWH�XQD�OHWWXUD�LPPHGLDWD�GHL�GDWL�LPSRVWDWL�FDGDXQR ����� ������ ������
�/���FDYL�GL�FDEODJJLR�� ����� ������ �����
�/�� �,PSLDQWR�GL�DFFXPXOR�H� ULXWLOL]]R�GHOOH�DFTXH�SLRYDQH�� LQ�PRQREORFFR�FRUUXJDWR�GL�SROLHWLOHQH� �3(��
SURGRWWR� LQ�D]LHQGD�FHUWLILFDWD� ,62������� SHU� LQVWDOOD]LRQH� LQWHUUDWD��GRWDWR�GL� VHUEDWRLR�GL�DFFXPXOR�FRQ
FRQGRWWD� LQ� 39&�FRQ� JXDUQL]LRQH�D� WHQXWD� LQ� HQWUDWD�FRQ�FXUYD��FRQWURFXUYD�H�FRQGRWWD� SHU� O
LPPLVVLRQH
GHOO
DFTXD�VXO�IRQGR�SHU�ULGXUUH�DO�PLQLPR�OD�WXUEROHQ]D�H�WURQFKHWWR�LQ�39&�FRQ�JXDUQL]LRQH�D�WHQXWD�SHU
WURSSR� SLHQR�� HOHWWURSRPSD� VRPPHUVD� FRQ� JDOOHJJLDQWH� H� TXDGUR� GL� FRPDQGR�VLFXUH]]D� H� FRQGRWWD� GL
PDQGDWD�FRQ�YDOYROD�DQWLULIOXVVR�SHU� LO� ULODQFLR�GHOO
DFTXD�DFFXPXODWD��GRWDWR�DQFKH�GL� LVSH]LRQH�D�SDVVR
G
XRPR��'1������FRQ�WDSSR�GL�3(�H�OXFFKHWWR�GL�DOWH]]D����FP�H�SR]]HWWR�FRQ�FHVWHOOR�GLOWUDQWH�SHU�EORFFDUH
LO� PDWHULDOH� JURVVRODQR� LQ� HQWUDWD� RS]LRQDOL�� FRPSUHVR� GL� FROOHJDPHQWR� DOOH� WXED]LRQL� H� VRWWRIRQGR
G
DSSRJJLR�DOWR����FP�FRQ�VDEELD��6LVWHPD�GL�DFFXPXOR�LQ�FLVWHUQD�LQ�PRQREORFFR�FRUUXJDWR�GL�SROLHWLOHQH
GD� ����� OW�� OXQJKH]]D� ����� PP�� ODUJKH]]D� ����� PP� H� DOWH]]D� ����� PP�� SHU� LQVWDOOD]LRQH� LQWHUUDWD�
FRPSOHWD�GL�HOHWWURSRPSD�VRPPHUVD�SHU�LO� ULPDQFLR�GHOO
DFTXD�DG�DOWD�SUH]]LRQH��FRPSUHVD�GL�FRQGRWWD�GL
PDQGDWD�LQ�3(�H�YDOYROD�DQWLULIOXVVR�D�SDOOD�LGHDOH�SHU�LO�ULXWLOL]]R�GHOO
DFTXD�FDGDXQR ����� �������� ��������
�/���$XWRFDUUR�D�FDVVRQH�ILVVR�FRQ�JUXHWWD�K ����� ����� ������
�/���$XWRJUX�GD�������NJ�K ����� ����� ������
�/���(VFDYDWRUH�LGUDXOLFR�FLQJRODWR�R�JRPPDWR�GD�����D�����T�OL�K ����� ����� ������
�/���6SHVH�JHQHUDOL��LQFLGHQ]D�VXO�WRWDOH��� ����� �������� ��������
�/���GL�FXL�VLFXUH]]D�� ����� �������� �����
�/���8WLOL��LQFLGHQ]D�VX�FRVWL�GLUHWWL�H�VSHVH�JHQHUDOL��� ����� �������� ������
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1U��� &RVWR�PDQR�G
RSHUD�RSHUDLR����OLYHOOR�PHWDOPHFFDQLFR��&DPSDQLD��DQQR�����
0'�&$03�� HXUR���K ����� 0'2
�00�����
1U��� &RVWR�PDQR�G
RSHUD�RSHUDLR����OLYHOOR�PHWDOPHFFDQLFR��&DPSDQLD��DQQR�����
0'�&$03�� HXUR���K ����� 0'2
�00�����
1U��� &RVWR�PDQR�G
RSHUD�RSHUDLR�FRPXQH�HGLOH��&DPSDQLD��DQQR�����
0'�&$03� HXUR���K ����� 0'2
&�('�����
1U��� &RVWR�PDQR�G
RSHUD�RSHUDLR�VSHFLDOL]]DWR�HGLOH��&DPSDQLD��DQQR�����
0'�&$03� HXUR���K ����� 0'2
6�('�����
1U��� 0DVVHOOL� DXWREORFFDQWL� LQ� FDOFHVWUX]]R� YLEUR�FRPSUHVVR�PRGHOOR� 5(&<&/(� GL� )29252��PRQR� VWUDWR
07���� WRWDOPHQWH�ILOWUDQWH

HXUR���PT ����� 07

1U��� 6RWWRIRQGR�GL�ULFLFODWR
07���� HXUR���PF ����� 07

3DOR�LOOXPLQD]LRQH�WLSR��=$����6HULH�$�DOWH]]D�WRWDOH�GL������P

1U���� 3DOR�LOOXPLQD]LRQH�WLSR��=$����6HULH�$�DOWH]]D�WRWDOH�GL������P
07���� HXUR���FDGDXQR �������� 07

1U���� &DOFHVWUX]]R�;&��;&���6�����PP��&�����
07���� HXUR���PF ����� 07

1U���� $FFLDLR�LQ�EDUUH�SHU�FHPHQWR�DUPDWR�%���&
07���� HXUR���NJ ���� 07

1U���� 'R]HU�FLQJRODWR�FRQ�ULSSHU�GD�����+3
12/���� HXUR���K ����� 1/
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/$925,�$�0,685$

� 'HPROL]LRQH�SDU]LDOH�R�WRWDOH�GL�IDEEULFDWL�'HPROL]LRQH�WRWDOH
5����������� GL� IDEEULFDWL�� VLD� SHU� LO� YROXPH� LQWHUUDWR�FKH� SHU� TXHOOR� IXRUL
�E�&$0 WHUUD�� FRPSUHVR� SXQWHOOL�� SRQWL� GL� VHUYL]LR�� VFKHUPDWXUH�

(IIHWWXDWD� FRQ� O
DXVLOLR� GL� PH]]L� PHFFDQLFL� H� FRQ� LQWHUYHQWR
PDQXDOH� RYH� RFFRUUHQWH�� LQ� TXDOVLDVL� FRQGL]LRQH�� DOWH]]D� R
SURIRQGLWj��FRPSUHVR� O
RQHUH�SHU�SXQWHOODPHQWL�R�SRQWHJJL�� LO
FDOR� R� O
LQQDO]DPHQWR� GHL�PDWHULDOL� GL� ULVXOWD� FRQ� VXFFHVVLYR
FDULFR�VXOO
DXWRPH]]R�H�WUDVSRUWR�DOOD�SXEEOLFD�GLVFDULFD�HQWUR
��� NP� GL� GLVWDQ]D�� )DEEULFDWL� FRQ� VWUXWWXUH� YHUWLFDOL� LQ
FHPHQWR� DUPDWR� H� PLVWR� FHPHQWR� DUPDWR� H� PXUDWXUD�� YXRWR
SHU�SLHQR�
GHPROL]LRQH�HGLILFL�ULFDGHQWL�QHOOD�80,�
HGLILFLR�IRJOLR�������� ����� ����� ������
HGLILFLR�IRJOLR�������� ����� ����� ������
HGLILFLR�IRJOLR���������� ����� ����� �����
HGLILFLR�IRJOLR���������� ����� ����� �����
HGLILFLR�IRJOLR���������� ����� ����� �����
HGLILFLR�IRJOLR���������� ����� ����� �����
HGLILFLR�IRJOLR���������� ����� ����� ������
HGLILFLR�IRJOLR���������� ����� ����� �����
HGLILFLR�VX�YLD�&XSD�3ULQFLSH
HGLILFL�IRJOLR�������������� ������ ����� ������

6200$12�PF �������� ����� ���������

� 7UDVSRUWR� GL� PDWHULDOH� SURYHQLHQWH� GD� ODYRUL� GL� PRYLPHQWR
7����������� WHUUD�FRQ�DXWRFDUUR�GL�SRUWDWD�PDJJLRUH� GL� ���T�7UDVSRUWR�GL
�D PDWHULDOL� SURYHQLHQWL� GD� ODYRUL� GL� PRYLPHQWR� WHUUD� H

GHPROL]LRQL�VWUDGDOL��FRPSUHVR�FDULFR�VXO�PH]]R�GL�WUDVSRUWR�
VFDULFR� D� GHSRVLWR� VHFRQGR� OH� PRGDOLWj� SUHVFULWWH� SHU� OD
GLVFDULFD�� /D� PLVXUD]LRQH� UHODWLYD� DJOL� VFDYL� q� FDOFRODWD
VHFRQGR� O
HIIHWWLYR� YROXPH�� VHQ]D� WHQHU� FRQWR� GL� DXPHQWL� GL
YROXPH� FRQVHJXHQWL� DOOD� ULPR]LRQH� GHL� PDWHULDOL�� SHU� OH
GHPROL]LRQL� VHFRQGR� LO� YROXPH� PLVXUDWR� SULPD� GHOOD
GHPROL]LRQH� GHL� PDWHULDOL�� &RPSUHVR� OR� VSDQGLPHQWR� GHO
PDWHULDOH� HG� HVFOXVL� JOL� HYHQWXDOL� RQHUL� GL� GLVFDULFD
DXWRUL]]DWD��7UDVSRUWR�FRQ�DXWRFDUUL�GL�SRUWDWD� VXSHULRUH�D���
T��SHU�WUDVSRUWL�ILQR�D����NP
9HGL�YRFH�Q����>PF���������@ ��������

6200$12�PF �������� ����� ���������

� &RPSHQVR� DOOH� GLVFDULFKH� DXWRUL]]DWH� H� UHDOL]]DWH� VHFRQGR� LO
$�����D '/JV����JHQQDLR�������Q������SHU�FRQIHULPHQWR�GL�PDWHULDOH

GL�ULVXOWD�SURYHQLHQWH�GD�VFDYL�R�GHPROL]LRQL��HVFOXVR�LO�FRVWR
UHODWLYR�DOOD�FDUDWWHUL]]D]LRQH�GHO�ULILXWR��ULILXWL�DPPLVVLELOL�LQ
GLVFDULFD�SHU�ULILXWL�LQHUWL��DUW����'0����VHWWHPEUH������
FRQIHULPHQWR�LQ�GLVFDULFD�GHO�PDWHULDOH�GHPROLWR
6,�9$/87$�81�3(62�',����.*�0& ������� ����� ������

6200$12�W ������ ����� ���������

� 6FDYR�JHQHUDOH�FRPSOHWR�ILQR�D�����P�GL�SURIRQGLWj��HVHJXLWR
�������� D�VH]LRQH�DSHUWD�ILQR�DO�SHOR�GHOOH�DFTXH�VRUJLYH��FRQ�PDWHULDOL

GHSRVLWDWL�LQ�ORFR��&RQ�LPSLHJR�GL�PH]]R�PHFFDQLFR
������� ����� ��������

6200$12�P� �������� ���� ���������

� 6FDYR�D�VH]LRQH�DSHUWD�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�6FDYR�D
(����������� VH]LRQH� DSHUWD� SHU� VEDQFDPHQWR�� HVHJXLWR� FRQ� PH]]L

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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�D PHFFDQLFL��DQFKH�LQ�SUHVHQ]D�GL�EDWWHQWH�G
DFTXD�ILQR�D����FP
VXO� IRQGR�� FRPSUHVL� L� WURYDQWL� GL� YROXPH� ILQR� D� �����PF�� OD
ULPR]LRQH� GL� DUEXVWL�� OR� VWUDGLFDPHQWR� GL� FHSSDLH�� OD
UHJRODUL]]D]LRQH� GHOOH� SDUHWL� VHFRQGR� SURILOL� GL� SURJHWWR�� OR
VSLDQDPHQWR�GHO�IRQGR��DQFKH�D�JUDGRQL��LO�SDOHJJLDPHQWR�VXL
PH]]L�GL�WUDVSRUWR�R�O
DFFDQWRQDPHQWR�LQ�DSSRVLWL�VLWL� LQGLFDWL
GDO� '�/�� QHOO
DPELWR� GHO� FDQWLHUH�� FRPSUHVL� LO� ULVSHWWR� GL
FRVWUX]LRQL� SUHHVLVWHQWL� VRWWHUUDQHH�� ,Q� URFFH� VFLROWH� �FRQ
WURYDQWL�ILQR�D�����PF�
VFDYR�SHU�IRQGD]LRQH�UHFLQ]LRQH ���� ����� ����� ����� �����

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

VFDYR�SHU�SRVD�WXED]LRQL�UHWH�HOHWUULFD�[�LOOXPLQD]LRQH ���� ������ ����� ����� ������
VFDYR�SHU�SRVD�WXED]LRQL�UHWH�LGULFD�GL�LUUJD]LRQH ���� ������ ����� ����� ������
VFDYR�SHU�SRVD�WXED]LRQL�UHWH�UDFFROWD�DFTXH ���� ������ ����� ����� ������
VFDYR�SHU�SRVD�VHUEDWRLR�UDFFROWD�H�ULXVR�DFTXH ���� ���� ����� ����� �����
VFDYR�SHU�IRQGD]LRQL�FKLRVFR ���� ���� ����� ����� �����
VFDYR�SHU�DOODFFLDPHQWL�FKLRVFR ���� ���� ����� ����� ����
VFYDR�SHU�IRQGD]LRQL�SDOL�LOOXPLQD]LRQH ����� ���� ����� ����� �����

6200$12�PF ������ ���� ��������

� 7UDVSRUWR� GL� PDWHULDOH� SURYHQLHQWH� GD� ODYRUL� GL� PRYLPHQWR
7����������� WHUUD�FRQ�DXWRFDUUR�GL�SRUWDWD�PDJJLRUH� GL� ���T�7UDVSRUWR�GL
�D PDWHULDOL� SURYHQLHQWL� GD� ODYRUL� GL� PRYLPHQWR� WHUUD� H

GHPROL]LRQL�VWUDGDOL��FRPSUHVR�FDULFR�VXO�PH]]R�GL�WUDVSRUWR�
VFDULFR� D� GHSRVLWR� VHFRQGR� OH� PRGDOLWj� SUHVFULWWH� SHU� OD
GLVFDULFD�� /D� PLVXUD]LRQH� UHODWLYD� DJOL� VFDYL� q� FDOFRODWD
VHFRQGR� O
HIIHWWLYR� YROXPH�� VHQ]D� WHQHU� FRQWR� GL� DXPHQWL� GL
YROXPH� FRQVHJXHQWL� DOOD� ULPR]LRQH� GHL� PDWHULDOL�� SHU� OH
GHPROL]LRQL� VHFRQGR� LO� YROXPH� PLVXUDWR� SULPD� GHOOD
GHPROL]LRQH� GHL� PDWHULDOL�� &RPSUHVR� OR� VSDQGLPHQWR� GHO
PDWHULDOH� HG� HVFOXVL� JOL� HYHQWXDOL� RQHUL� GL� GLVFDULFD
DXWRUL]]DWD��7UDVSRUWR�FRQ�DXWRFDUUL�GL�SRUWDWD� VXSHULRUH�D���
T��SHU�WUDVSRUWL�ILQR�D����NP
9HGL�YRFH�Q����>PF�������@ ���� ������

6200$12�PF ������ ����� ��������

� &DVVHIRUPH� SHU� VWUXWWXUH� LQ� FDOFHVWUX]]R� &DVVHIRUPH� GL
(����������� TXDOXQTXH� WLSR� UHWWH� R� FHQWLQDWH� SHU� JHWWL� GL� FRQJORPHUDWL
�D FHPHQWL]L� VHPSOLFL� R� DUPDWL� FRPSUHVR� DUPR�� GLVDUPDQWH�

GLVDUPR��RSHUH�GL�SXQWHOODWXUD�H� VRVWHJQR��QRQFKp�OD�SXOLWXUD
GHO�PDWHULDOH�SHU�LO�UHLPSLHJR��PLVXUDWH�VHFRQGR�OD�VXSHUILFLH
HIIHWWLYD� GHOOH� FDVVHIRUPH� D� FRQWDWWR� FRQ� LO� FDOFHVWUX]]R�
6WUXWWXUH�GL�IRQGD]LRQH�
FDVVHIRPH�SHU�IRQGD]LRQH�UHFLQ]LRQH ���� ����� ����� �����

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

FDVVHIRUPH�SHU�SODWHD�FKRLVFR ���� ���� ����� ����
���� ���� ����� ����

FDVVHIRUPL�SHU�IRQGD]LRQL�SDOL�LOOXPLQD]LRQH��SDU�XJ� ���� ����� ���� ����� �����
FDVVHIRUPL�SHU�PXUHWWR�UHFLQ]LRQH ���� ����� ����� �����

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

6200$12�PT �������� ����� ����������

� &DOFHVWUX]]L� SHU� VWUXWWXUH� GL� IRQGD]LRQH� HG� LQWHUUDWH
(����������� &DOFHVWUX]]R� GXUDELOH� D� SUHVWD]LRQH� JDUDQWLWD�� FRQ� FODVVH� GL
�D�&$0 FRQVLVWHQ]D� 6��� FRQ� GLPHQVLRQH� PDVVLPD� GHJOL� DJJUHJDWL� GL

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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���PP�� LQ�FRQIRUPLWj�DOOH�QRUPH� WHFQLFKH�YLJHQWL�� )RUQLWR�H
PHVVR� LQ�RSHUD��FRPSUHVR� O
XVR� GHOOD�SRPSD� H�GHO�YLEUDWRUH�
QRQFKp� JOL� VIULGL� H� JOL� RQHUL� SHU� L� SUHYLVWL� FRQWUROOL�� 6RQR
HVFOXVL� OH� FDVVHIRUPH� H� L� IHUUL� GL� DUPDWXUD�� 3HU� VWUXWWXUH� GL
IRQGD]LRQH� H� LQWHUUDWH� &ODVVH� GL� HVSRVL]LRQH� ;&��;&��
&ODVVH�GL�UHVLVWHQ]D�&�����
IRQGD]LRQH�PXUR�UHFLQ]LRQH ���� ����� ����� ����� �����

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

PXUR�LQ�HOHYD]LRQH ���� ����� ����� ����� ����
���� ����� ����� ����� ����
���� ����� ����� ����� ����
���� ����� ����� ����� ����

IRQGD]LRQH�SODWHD�FKLRVFR ���� ���� ����� ����� ����
SOLQWL�SDOL�LOOXPLQD]LRQH ����� ���� ����� ����� ����

6200$12�PF ����� ������ ��������

� $FFLDLR� SHU� F�D�� $FFLDLR� SHU� FHPHQWR� DUPDWR� %���&�
(����������� FRQIRUPH� DOOH� QRUPH� WHFQLFKH� YLJHQWL�� WDJOLDWR� D� PLVXUD�
�D�&$0 VDJRPDWR�H�SRVWR�LQ�RSHUD��FRPSUHVL�JOL�VIULGL��OH�OHJDWXUH��JOL

RQHUL�SHU�L�SUHYLVWL�FRQWUROOL��$FFLDLR�LQ�EDUUH�
DFFLDLR�SHU�PXUR�LQ�HOHYD]LRQH
�����D�PO ���� ����� ����� ������
VWDIIH�����D�PO�����SDU�XJ� ������ ���� ������ ����� ������
DFFLDLR�SHU�IRQGD]LRQL�SDOL�������� ����� ����� ������
DFFLDLR�SODWHD�IRQGD]LRQH�FKLRVFR���������VXS���LQI ����� ���� ����� ������

����� ���� ����� ������

6200$12�NJ �������� ���� ��������

�� 5HLQWHUUR� R� ULHPSLPHQWR� HVHJXLWR� FRQ� PH]]L� PHFFDQLFL
(����������� 5LQWHUUR�R�ULHPSLPHQWR�GL�FDYL�HVHJXLWR�FRQ�PH]]R�PHFFDQLFR
�D H� PDWHULDOL� VHOH]LRQDWL� GL� LGRQHD� JUDQXORPHWULD�� VFHYUL� GD

VRVWDQ]H�RUJDQLFKH�� FRPSUHVL�JOL� VSLDQDPHQWL�� FRVWLSD]LRQL� H
SLORQDWXUD� D� VWUDWL�� OD� EDJQDWXUD�� L� QHFHVVDUL� ULFDULFKL�� L
PRYLPHQWL� GHL� PDWHULDOL�� &RQ� PDWHULDOH� SURYHQLHQWH� GDJOL
VFDYL
9HGL�YRFH�Q����>PF�������@ ���� ������

6200$12�PF ������ ���� ������

�� ,QIHUULDWH�� ULQJKLHUH�� SDUDSHWWL� H� FDQFHOODWH� HVHJXLWH� FRQ
(����������� SURILODWL� QRUPDOL� LQ� DFFLDLR� �WRQGL�� SLDWWL�� TXDGUL�� DQJRODUL�
�D�&$0 VFDWRODUL��HFF����HYHQWXDOL�SDQQHOODWXUH�LQ�ODPLHUD�H�LQWHODLDWXUH

ILVVH�R�PRELOL��DVVHPEODWL�LQ�GLVHJQL�OLQHDUL�VHPSOLFL��FRPSOHWL
GHOOD�IHUUDPHQWD�GL�ILVVDJJLR��GL�DSHUWXUD�H�FKLXVXUD��FRPSUHVL
L� WDJOL�� L� IRUL�� JOL� VIULGL�� JOL� LQFDVWUL� H� JOL� DOORJJLDPHQWL� LQ
PXUDWXUH�� OH� RSHUH� PXUDULH�� OD� VSDOPDWXUD� FRQ� XQD� PDQR� GL
PLQLR�R�GL�YHUQLFH�DQWLUXJJLQH��&DQFHOODWH�VHPSOLFL�ILVVH�
FDQFHOODWD�VHPSOLFH�VL�LSRWL]]D����NJ�PT ���� ����� ����� ������

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

6200$12�NJ ������ ���� ��������

�� 9HUQLFLDWXUD� FRQ� VPDOWR� ROHRVLQWHWLFR� RSDFR� 9HUQLFLDWXUD� LQ
(����������� FRORUL� FRUUHQWL� FKLDUL�� D� GXH� PDQL� D� FRSULUH�� 6PDOWR
�D�&$0 ROHRVLQWHWLFR�RSDFR

FDQFHOODWD�SHULPHWUDOH ����� ����� ������
����� ����� �����
����� ����� �����

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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����� ����� �����

6200$12�PT ������ ����� ��������

�� 3R]]HWWR� GL� UDFFRUGR� SHGRQDOH� QRQ� GLDIUDPPDWR� 3R]]HWWR� GL
8����������� UDFFRUGR�SHGRQDOH��QRQ�GLDIUDPPDWR�� UHDOL]]DWR�FRQ�HOHPHQWL
�H SUHIDEEULFDWL� LQ� FHPHQWR� YLEUDWR� FRQ� LPSURQWH� ODWHUDOL� SHU

O
LPPLVVLRQH�GL�WXEL��VHQ]D�FRSHUFKLR�R�JULJOLD��SRVWR�LQ�RSHUD
SHU� O
DOODFFLR� D� WHQXWD� FRQ� OH� WXED]LRQL�� LQFOXVL� LO� OHWWR� FRQ
FDOFHVWUX]]R� FHPHQWL]LR�� LO� ULQILDQFR� H� LO� ULQWHUUR� FRQ� OD� VROD
HVFOXVLRQH�GHJOL�RQHUL�SHU�OR�VFDYR�'LPHQVLRQL���[��[���FP
SR]]HWWL�SHU�UHWH�HOHWWULFD �����

6200$12�FDG ����� ����� ��������

�� &DYLGRWWR�LQ�WXED]LRQH�IOHVVLELOH�FRUUXJDWD�D�GRSSLD�SDUHWH�GL
/����������� OLQHH�GL�DOLPHQWD]LRQH�HOHWWULFD� LQ�SROLHWLOHQH�DG�DOWD�GHQVLWj�
�K IRUQLWR� LQ� URWROL�� LQ� VFDYR� R� LQ� FDYHGL� �SDJDWL� D� SDUWH��

FRPSUHVL� JLXQ]LRQL�� FXUYH�� PDQLFRWWL�� FDYDOORWWL� GL� ILVVDJJLR
'LDPHWUR�����PP
UHWH�DOLPHQWD]LRQH�LOOXPLQD]LRQH ������ ������

6200$12�P ������ ����� ��������

�� 'LVSHUVRUH� D� FURFH� LQ� SURILODWR� GL� DFFLDLR� ]LQFDWR� D� FDOGR�
/����������� PXQLWR� GL� EDQGLHULQD� FRQ� �� IRUL� GLDPHWUR� ��� PP� SHU
�D DOODFFLDPHQWR� FRQGXWWRUL� WRQGL� H� EDQGHOOH� DOORJJLDWR� LQ

SR]]HWWR� GL� PDWHULDOH� SODVWLFR� GHOOH� GLPHQVLRQL� GL� ���[���
PP�/XQJKH]]D�����P

�����

6200$12�FDG ����� ����� ��������

�� &RUGD�LQ�UDPH�QXGR��FRPSOHWD�GL�PRUVHWWL�H�FDSLFRUGD��SRVDWD
/����������� VX� SDVVHUHOOD�� WXED]LRQH� SURWHWWLYD� R� FXQLFROR� 6H]LRQH
�D QRPLQDOH���PPT

������ ������

6200$12�P ������ ���� ������

�� 3R]]HWWR� GL� UDFFRUGR� SHGRQDOH� QRQ� GLDIUDPPDWR� 3R]]HWWR� GL
8����������� UDFFRUGR�SHGRQDOH��QRQ�GLDIUDPPDWR�� UHDOL]]DWR�FRQ�HOHPHQWL
�E SUHIDEEULFDWL� LQ� FHPHQWR� YLEUDWR� FRQ� LPSURQWH� ODWHUDOL� SHU

O
LPPLVVLRQH�GL�WXEL��VHQ]D�FRSHUFKLR�R�JULJOLD��SRVWR�LQ�RSHUD
SHU� O
DOODFFLR� D� WHQXWD� FRQ� OH� WXED]LRQL�� LQFOXVL� LO� OHWWR� FRQ
FDOFHVWUX]]R� FHPHQWL]LR�� LO� ULQILDQFR� H� LO� ULQWHUUR� FRQ� OD� VROD
HVFOXVLRQH�GHJOL�RQHUL�SHU�OR�VFDYR�'LPHQVLRQL���[��[���FP
SR]]HWWL�FROOHJDPHQWR�SDOL �����

6200$12�FDG ����� ����� ������

�� 3R]]HWWR� GL� UDFFRUGR� SHGRQDOH� QRQ� GLDIUDPPDWR� 3R]]HWWR� GL
8����������� UDFFRUGR�SHGRQDOH��QRQ�GLDIUDPPDWR�� UHDOL]]DWR�FRQ�HOHPHQWL
�F SUHIDEEULFDWL� LQ� FHPHQWR� YLEUDWR� FRQ� LPSURQWH� ODWHUDOL� SHU

O
LPPLVVLRQH�GL�WXEL��VHQ]D�FRSHUFKLR�R�JULJOLD��SRVWR�LQ�RSHUD
SHU� O
DOODFFLR� D� WHQXWD� FRQ� OH� WXED]LRQL�� LQFOXVL� LO� OHWWR� FRQ
FDOFHVWUX]]R� FHPHQWL]LR�� LO� ULQILDQFR� H� LO� ULQWHUUR� FRQ� OD� VROD
HVFOXVLRQH�GHJOL�RQHUL�SHU�OR�VFDYR�'LPHQVLRQL���[��[���FP
SR]]HWWL�UHWH�LGULFD ����

6200$12�FDG ���� ����� ������

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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�� &KLXVLQL�� FDGLWRLH� H� JULJOLH� LQ� JKLVD� VIHURLGDOH� &KLXVLQL� H
8����������� JULJOLH� VIHURLGDOH� GL� TXDOVLDVL� GLPHQVLRQH�� IRUPH� H� FODVVH� GL
�D FDUUDELOLWj�SURGRWWL�GD�D]LHQGH�FHUWLILFDWH� ,62������FRQIRUPL

DOOH� QRUPH� WHFQLFKH� YLJHQWL�� FRPSUHVL� OH� RSHUH� PXUDULH� �
&KLXVLQL��FDGLWRLH�H�JULJOLH�LQ�JKLVD�VIHURLGDOH
FKLXVLQL���[�� ����� ����� �����
FKLXVLQL���[�� ���� ����� �����
FKLXVLQL���[�� ����� ������ ������

6200$12�NJ ������ ���� ��������

�� &DOFHVWUX]]L� QRQ� VWUXWWXUDOL� &DOFHVWUX]]R� QRQ� VWUXWWXUDOH� D
(����������� SUHVWD]LRQH� JDUDQWLWD�� LQ� FRQIRUPLWj� DOOH� QRUPH� WHFQLFKH
�E�&$0 YLJHQWL�� '� PD[� QRPLQDOH� GHOO
DJJUHJDWR� ��� PP�� &ODVVH� GL

FRQVLVWHQ]D�6���)RUQLWR�H�PHVVR�LQ�RSHUD��FRPSUHVR�O
XVR�GHOOD
SRPSD� H� GHO� YLEUDWRUH�� QRQFKp� JOL� VIULGL� H� JOL� RQHUL� SHU� L
SUHYLVWL� FRQWUROOL�� 6RQR� HVFOXVH� OH� FDVVHIRUPH�� &ODVVH� GL
UHVLVWHQ]D�&�����
EDVH�SHU�DOORJJLR�SR]]HWWL���[�� ����� ���� ����� ����� ����
EDVH�SHU�DOORJJLR�SR]]HWWL���[�� ���� ���� ����� ����� ����
PDJURQH�SHU�IRQGD]LRQH�FKLRVFR ���� ���� ����� ����� ����
DUHD�HVWHUQD�SHU�SRVD�PDWWRQHOOH�FKLRVFR ���� ���� ����� ����� ����

6200$12�PF ����� ������ ��������

�� ,PSLDQWR� GL� DFFXPXOR� H� ULXWLOL]]R� GHOOH� DFTXH� SLRYDQH�� LQ
8����������� PRQREORFFR�FRUUXJDWR�GL�SROLHWLOHQH��3(���SURGRWWR�LQ�D]LHQGD
�E FHUWLILFDWD� ,62� ������ SHU� LQVWDOOD]LRQH� LQWHUUDWD�� GRWDWR� GL�

VHUEDWRLR�GL�DFFXPXOR�FRQ�FRQGRWWD�LQ�39&�FRQ�JXDUQL]LRQH�D
WHQXWD� LQ� HQWUDWD� FRQ� FXUYD�� FRQWURFXUYD� H� FRQGRWWD� SHU
O
LPPLVVLRQH� GHOO
DFTXD� VXO� IRQGR� SHU� ULGXUUH� DO� PLQLPR� OD
WXUEROHQ]D�H� WURQFKHWWR� LQ�39&�FRQ�JXDUQL]LRQH�D� WHQXWD�SHU
WURSSR� SLHQR�� HOHWWURSRPSD� VRPPHUVD� FRQ� JDOOHJJLDQWH� H
TXDGUR� GL� FRPDQGR�VLFXUH]]D� H� FRQGRWWD� GL� PDQGDWD� FRQ
YDOYROD� DQWLULIOXVVR� SHU� LO� ULODQFLR� GHOO
DFTXD� DFFXPXODWD�
GRWDWR�DQFKH�GL�LVSH]LRQH�D�SDVVR�G
XRPR��'1������FRQ�WDSSR
LQ� 3(� H� OXFFKHWWR� GL� VLFXUH]]D� H� ERFFKHWWRQH� LQ� 33� SHU
FROOHJDPHQWR� VILDWR� GHOO
DULD�� SUROXQJD� GD� LQVWDOODUH
VXOO
LVSH]LRQH�GL�DOWH]]D����FP�H�SR]]HWWR�FRQ�FHVWHOOR�ILOWUDQWH
SHU� EORFFDUH� LO� PDWHULDOH� JURVVRODQR� LQ� HQWUDWD� RS]LRQDOL�
FRPSUHVR� GL� FROOHJDPHQWR� DOOH� WXED]LRQL� H� VRWWRIRQGR
G
DSSRJJLR� DOWR� ��� FP� FRQ� VDEELD� 6LVWHPD� GL� DFFXPXOR� LQ
FLVWHUQD� LQ� PRQREORFFR� FRUUXJDWR� GL� SROLHWLOHQH� GD� ����� OW�
OXQJKH]]D������PP��ODUJKH]]D������PP�H�DOWH]]D������PP�
SHU� LQVWDOOD]LRQH� LQWHUUDWD�� FRPSOHWD� GL� HOHWWURSRPSD
VRPPHUVD� SHU� LO� ULODQFLR� GHOO
DFTXD� DFFXPXODWD� DG� DOWD
SUHVVLRQH��PRQRIDVH������NZ��SRUW��SUHY����O�PLQ����P�����O�
PLQ����P���FRPSUHVD�GL�FRQGRWWD�GL�PDQGDWD�LQ�3(�H�YDOYROD
DQWLULIOXVVR�D�SDOOD�� LGHDOH�SHU� LO� ULXWLOL]]R�GHOO
DFTXD�D� VFRSR
LUULJXR� FRQ� LUULJDWRUL� DXWRPDWLFL� R� SHU� O
DOLPHQWD]LRQH� GHOOH
FDVVHWWH�GHO�ZF
LPSLDQWR�GL�DFFXPXOR�SHU�LUULJLD]LRQH ����

6200$12�FDG ���� �������� ��������

�� 7XED]LRQH� LQ�DFFLDLR�VHQ]D�VDOGDWXUD�SHU� LPSLDQWL�7XED]LRQH
&����������� LQ� DFFLDLR� VHQ]D� VDOGDWXUD� GL� TXDOVLDVL� OXQJKH]]D�� FRQ
�D ULYHVWLPHQWR� ELWXPLQRVR� SHVDQWH�� FRQ� JLXQ]LRQL� D� ELFFKLHUH

FLOLQGULFR�R�VIHULFR�SHU�VDOGDWXUD�D�VRYUDSSRVL]LRQH��FRPSUHVD
OD� VDOGDWXUD�HOHWWULFD� H� OD� IDVFLDWXUD� GHL� JLXQWL� FRQ� WHVVXWR�GL
ODQD� GL� YHWUR� H� PLVFHOD� ELWXPLQRVD�� LO� ULSULVWLQR� GHO
ULYHVWLPHQWR� SURWHWWLYR� ELWXPLQRVR�� QHOOD� SDUHWH� LQWHUQD�GHOOH
WXED]LRQL�LQ�FRUULVSRQGHQ]D�GHOOH�JLXQ]LRQL�H�QHO�ULYHVWLPHQWR
HVWHUQR� RYH� GDQQHJJLDWR�� &RPSUHVL�� DOWUHVu�� L� SH]]L� VSHFLDOL�

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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JOL�HYHQWXDOL�VSRVWDPHQWL�ORQJLWXGLQDOL�SHU�LQWUDOFL�GL�TXDOVLDVL
JHQHUH�� O
HVHFX]LRQH� GHOOH� SURYH� LGUDXOLFKH�� LO� ODYDJJLR� H� OD
GLVLQIH]LRQH�� 6RQR� HVFOXVL� JOL� VFDYL�� ULQILDQFKL� H� ULQWHUUL�
'LDPHWUR�GL����PP
WXED]LRQH�SHU�UHWH�LGULFD�LUULJD]LRQH ������ ������

6200$12�P ������ ����� ��������

,03,$172�',�,55,*$=,21(,O�VLVWHPD�GL�LUULJD]LRQH�VL�SURSRQH�GL�VRSSHULUH�DOOH�LUULJXH�GHOO
LQWHUD�DUHD�D�YHUGH��VXGGLYLVD�LQ����]RQH��GRWDWH�RJQXQD�GL�ERFFKHWWH�GL�LUULJD]LRQH��/
DFTXD�QHFHVVDULD�DOO
LUULJD]LRQH�HVVHUH�LQ�UDJLRQH�GL�FLUFD���P��SHU�RJQL�PLOOLPHWUR�GL�FDGXWD�FKH�VL�YROHVVH�PHGLDPHQWH�DVSHUJHUH�VXOOD�VXSHUILFLH��FRQ�OH�FRQVHJXHQWL�FDUDWWHULVWLFKH��ā4� �3RUWDWD� �����O�P�ā3� �3UHVVLRQH�GLQDPLFD� ���EDU�/
LPSLDQWR�SUHYHGH�O
LQVWDOOD]LRQH�GL����LUULJDWRUL�7XWWL�JOL�LUULJDWRUL�SUHYLVWL�VRQR�GL�WLSR�GLQDPLFR��FRVWUXLWL�LQ�UHVLQD�VLQWHWLFD��&\FRODF�SHU�OH�SDUWL�HVWHUQH�H�GL�FRQWHQLPHQWR��'HUHOLQ�H�7HIORQ�SHU�OH�SDUWL�LQWHUQH�H�GL�PRYLPHQWR��)DQQR�HFFH]LRQH�TXHOOH�SDUWL�VRJJHWWH�D�SDUWLFRODUL�VIRU]L�R�DG�XVXUD�FKH�VRQR�FRVWUXLWH�LQ�DFFLDLR�LQRVVLGDELOH��,O
�
PRYLPHQWR�URWDWRULR�GHOOD�WRUUHWWD�SRUWDXJHOOL��GHWHUPLQDWR�GDO�PRWR�GL�XQD�WXUELQD�LGUDXOLFD�RSSRUWXQDPHQWH�GHPROWLSOLFDWR�GD�XQ�ULGXWWRUH�GLQDPLFR�DVVROXWDPHQWH�HVFOXVR�GDO�IOXVVR�LGULFR��7XWWL�JOL�DSSDUHFFKL�LQFRUSRUDQR�XQD�YDOYROD�DXWRPDWLFD�D�FRPDQGR�HOHWWULFR����9�LQ�JUDGR�GL�JHVWLUH�OH�IXQ]LRQL��4XHVWD�YDOYROD�GL�WLSR�LGUDXOLFR�R�HOHWWULFD�YLHQH�FRPDQGDWD�H�FRQWUROODWD�GD�XQ�DSSRVLWR�SURJUDPPDWRUH�*OL�LUULJDWRUH�VRQR�GRWDWL�GHOOD�IXQ]LRQH�SRS�XS�PHQ]LRQDWD�SULPD��HVVR�PRQWDWR�DOO
LQWHUQR�GL�XQ�XQLFR�FLOLQGUR�LGUDXOLFR�FKH�SURYYHGH�DOOD�VXD�WRWDOH�VFRPSDUVD��/
LUULJDWRUH�UHFD��QHOOD�VXD���XQ�FRQWHQLWRUH�LQ�PRUELGD�JRPPD�VXO�TXDOH�YLHQH�VHPLQDWD�OD�VWHVVD�HVVHQ]D�XVDWD�SHU�O
LQHUELPHQWR�GHO�FDPSR��SULPD�GL�HVSOHWDUH�OH�VXH�IXQ]LRQL��SHU�HIIHWWR�GHOOD�SUHVVLRQH�LGUDXOLFD��HVVR�YLHQH�VROOHYDWR�DO�OLYHOOR�GHO�SLDQR�GL�FDOSHVWLR�DVVLHPH�DO�FRQWHQLWRUH�FKH�OR�VRYUDVWD��/D�UHWH�GL�GLVWULEX]LRQH�/D�UHWH�GL�GLVWULEX]LRQH�FRVWUXLWD�GD�WXED]LRQL�LQ�3ROLHWLOHQH�DG�$OWD��3(������SHU�FRQGRWWH�LQ�SUHVVLRQH��WLSR�����81,������FRPSXWDWH�D�SDUWH�SHU�SUHVVLRQL�GL�HVHUFL]LR�GL����.J�FP��31����,QWHUUDWD�DOOD�GL����FP�DO�PLQLPR��OD�WXED]LRQH�SURYYHGH�D�FROOHJDUH�WXWWL�JOL�LUULJDWRUL�SRVL]LRQDWL�QHOO
DUHD�FRQ�XQ�SHUFRUVR�SHULPHWUDOH�FKLXVR�DG�DQHOOR�HG�XQ�WUDWWR�FKH�DWWUDYHUVD�WXWWD�O
�DUHD�OXQJR�LO�VXR�DVVHPDJJLRUH��,O�PDWHULDOH�FRQ�FXL�FRVWUXLWD�RIIUH�OH�DPSLH�JDUDQ]LH�GL�H�GXUDWD�QHO�WHPSR��,Q�OLQHD�FRQ�TXHVWR�SULQFLSLR��DQFKH�L�SH]]L�VSHFLDOL�XWLOL]]DWL�SHU�LO�VXR�UDFFRUGR�VRQR�VWDWL�SUHYLVWL��SHU�OD�TXDVL�LQ�PDWHULDOH�SODVWLFR��SROLSURSLOHQH�H�39&���,�UDFFRUGL�VRQR�GHO�WLSR�D�FRPSUHVVLRQH�FRQ�DQHOOR�GL�VHUUDJJLR�FKH�SUHYLHQH�O
XVR�GL�DQFRUDJJL�������*OL�DXWRPDWLVPL�,O�FRPSOHWR�FRQWUROOR�GHOOH�IXQ]LRQL�LUULJXH��DIILGDWR�DG�XQ�SURJUDPPDWRUH�LQ�JUDGR�GL�JHVWLUH�O
LQWHUYHQWR�VHTXHQ]LDOH�GL�XQ�PDVVLPR�GL����VHWWRUL��RJQXQR�GHL�TXDOL�HVVHUH�DWWLYDWR�SHU�XQ�WHPSR�LPSRVWDELOH�D�SLDFHUH�IUD���H����PLQXWL��/D�SLDQLILFD]LRQH�GHOOD�IUHTXHQ]D�GL�DWWLYD]LRQH�GHL�FLFOL�LUULJXL�FRQWHPSOD�OD�GL���DYYLDPHQWL�JLRUQDOLHUL�VX�XQ�FDOHQGDULR�ULSHWLWLYR�GL����JLRUQL�R�XQD�VHTXHQ]D�GL�JLRUQL�DWWLYL�VSHFLILFDWD�DG�LQWHUYDOOL��,O�SURJUDPPDWRUH�SURYYLVWR�GL�XQ�GLVSRVLWLYR�LQ�JUDGR�GL�JHVWLUH�OH�IXQ]LRQL�GHOOD�SRPSD�LGUDXOLFD�FKH�VL�UHQGHVVH�QHFHVVDULD�DOO
DOLPHQWD]LRQH�GHOO
LPSLDQWR��,O�VLVWHPD�GL�FRPDQGR�GHO�WLSR�HOHWWULFR�LQ����9��RJQL�YDOYROD�LQFRUSRUDWD�QHJOL�LUULJDWRUL�VHUYRDVVLVWLWD�GD�XQ�VROHQRLGH�FROOHJDWR�DO�SURJUDPPDWRUH�WUDPLWH�XQ�FDYHWWR�FRPXQH�H�XQ�FDYHWWR�GL�VHJQDOH��HVVR�GLVDWWLYD�PHGLDQWH�OD�YDOYROD�FKLXVD��LO�WXWWR�FRPSOHWR�GL�RJQL�RQHUH�H�PDJLVWHUR�SHU�OD�FRUUHWWD�SRVD�HG�HVHFX]LRQH�GHOOH�RSHUH�LQQDQ]L�GHVFULWWH�

�� ,03,$172�',�,55,*$=,21(
1�3�2� ,O�VLVWHPD�GL�LUULJD]LRQH�VL�SURSRQH�GL�VRSSHULUH�DOOH�

LUULJXH�GHOO
LQWHUD�DUHD�D�YHUGH��VXGGLYLVD�LQ����]RQH��GRWDWH�
RJQXQD�GL�ERFFKHWWH�GL�LUULJD]LRQH��/
DFTXD�QHFHVVDULD�
DOO
LUULJD]LRQH� HVVHUH�LQ�UDJLRQH�GL�FLUFD���P��SHU�RJQL�
PLOOLPHWUR�GL�FDGXWD�FKH�VL�YROHVVH�PHGLDPHQWH�DVSHUJHUH�
VXOOD�VXSHUILFLH��FRQ�OH�FRQVHJXHQWL�FDUDWWHULVWLFKH��ā4� �
3RUWDWD� �����O�P�ā3� �3UHVVLRQH�GLQDPLFD� ���EDU�/
LPSLDQWR�
SUHYHGH�O
LQVWDOOD]LRQH�GL����LUULJDWRUL�7XWWL�JOL�LUULJDWRUL�
SUHYLVWL�VRQR�GL�WLSR�GLQDPLFR��FRVWUXLWL�LQ�UHVLQD�VLQWHWLFD��
&\FRODF�SHU�OH�SDUWL�HVWHUQH�H�GL�FRQWHQLPHQWR��'HUHOLQ�H�
7HIORQ�SHU�OH�SDUWL�LQWHUQH�H�GL�PRYLPHQWR��)DQQR�HFFH]LRQH�
TXHOOH�SDUWL�VRJJHWWH�D�SDUWLFRODUL�VIRU]L�R�DG�XVXUD�FKH�VRQR�
FRVWUXLWH�LQ�DFFLDLR�LQRVVLGDELOH��,O

�
PRYLPHQWR�URWDWRULR�GHOOD�

WRUUHWWD�SRUWDXJHOOL�� GHWHUPLQDWR�GDO�PRWR�GL�XQD�WXUELQD�
LGUDXOLFD�RSSRUWXQDPHQWH�GHPROWLSOLFDWR�GD�XQ�ULGXWWRUH�
GLQDPLFR�DVVROXWDPHQWH�HVFOXVR�GDO�IOXVVR�LGULFR��7XWWL�JOL�
DSSDUHFFKL�LQFRUSRUDQR�XQD�YDOYROD�DXWRPDWLFD�D�FRPDQGR�
HOHWWULFR����9�LQ�JUDGR�GL�JHVWLUH�OH�IXQ]LRQL��4XHVWD�YDOYROD�
GL�WLSR�LGUDXOLFR�R�HOHWWULFD�YLHQH�FRPDQGDWD�H�FRQWUROODWD�GD�
XQ�DSSRVLWR�SURJUDPPDWRUH�*OL�LUULJDWRUH�VRQR�GRWDWL�GHOOD�
IXQ]LRQH�SRS�XS�PHQ]LRQDWD�SULPD��HVVR� PRQWDWR�DOO
LQWHUQR�
GL�XQ�XQLFR�FLOLQGUR�LGUDXOLFR�FKH�SURYYHGH�DOOD�VXD�WRWDOH�
VFRPSDUVD��/
LUULJDWRUH�UHFD��QHOOD�VXD� ��XQ�
FRQWHQLWRUH�LQ�PRUELGD�JRPPD�VXO�TXDOH�YLHQH�VHPLQDWD�OD�
VWHVVD�HVVHQ]D�XVDWD�SHU�O
LQHUELPHQWR�GHO�FDPSR��SULPD�GL�
HVSOHWDUH�OH�VXH�IXQ]LRQL��SHU�HIIHWWR�GHOOD�SUHVVLRQH�LGUDXOLFD��
HVVR�YLHQH�VROOHYDWR�DO�OLYHOOR�GHO�SLDQR�GL�FDOSHVWLR�DVVLHPH�DO�
FRQWHQLWRUH�FKH�OR�VRYUDVWD��/D�UHWH�GL�GLVWULEX]LRQH�/D�UHWH�GL�
GLVWULEX]LRQH� FRVWUXLWD�GD�WXED]LRQL�LQ�3ROLHWLOHQH�DG�$OWD�

�3(������SHU�FRQGRWWH�LQ�SUHVVLRQH��WLSR�����81,�
�����FRPSXWDWH�D�SDUWH�SHU�SUHVVLRQL�GL�HVHUFL]LR�GL����
.J�FP��31����,QWHUUDWD�DOOD� GL����FP�DO�PLQLPR��
OD�WXED]LRQH�SURYYHGH�D�FROOHJDUH�WXWWL�JOL�LUULJDWRUL�
SRVL]LRQDWL�QHOO
DUHD�FRQ�XQ�SHUFRUVR�SHULPHWUDOH�FKLXVR�DG�
DQHOOR�HG�XQ�WUDWWR�FKH�DWWUDYHUVD�WXWWD�O
�DUHD�OXQJR�LO�VXR�DVVH
PDJJLRUH��,O�PDWHULDOH�FRQ�FXL� FRVWUXLWD�RIIUH�OH� DPSLH�
JDUDQ]LH�GL� H�GXUDWD�QHO�WHPSR��,Q�OLQHD�FRQ�TXHVWR�
SULQFLSLR��DQFKH�L�SH]]L�VSHFLDOL�XWLOL]]DWL�SHU�LO�VXR�UDFFRUGR�
VRQR�VWDWL�SUHYLVWL��SHU�OD�TXDVL� LQ�PDWHULDOH�SODVWLFR�
�SROLSURSLOHQH�H�39&���,�UDFFRUGL�VRQR�GHO�WLSR�D�
FRPSUHVVLRQH�FRQ�DQHOOR�GL�VHUUDJJLR�FKH�SUHYLHQH�O
XVR�GL�
DQFRUDJJL�������*OL�DXWRPDWLVPL�,O�FRPSOHWR�FRQWUROOR�GHOOH�
IXQ]LRQL�LUULJXH�� DIILGDWR�DG�XQ�SURJUDPPDWRUH�LQ�JUDGR�GL�
JHVWLUH�O
LQWHUYHQWR�VHTXHQ]LDOH�GL�XQ�PDVVLPR�GL����VHWWRUL��
RJQXQR�GHL�TXDOL� HVVHUH�DWWLYDWR�SHU�XQ�WHPSR�LPSRVWDELOH�
D�SLDFHUH�IUD���H����PLQXWL��/D�SLDQLILFD]LRQH�GHOOD�IUHTXHQ]D�
GL�DWWLYD]LRQH�GHL�FLFOL�LUULJXL�FRQWHPSOD�OD� GL���
DYYLDPHQWL�JLRUQDOLHUL�VX�XQ�FDOHQGDULR�ULSHWLWLYR�GL����JLRUQL�
R�XQD�VHTXHQ]D�GL�JLRUQL�DWWLYL�VSHFLILFDWD�DG�LQWHUYDOOL��,O�
SURJUDPPDWRUH� SURYYLVWR�GL�XQ�GLVSRVLWLYR�LQ�JUDGR�GL�
JHVWLUH�OH�IXQ]LRQL�GHOOD�SRPSD�LGUDXOLFD�FKH�VL�UHQGHVVH�
QHFHVVDULD�DOO
DOLPHQWD]LRQH�GHOO
LPSLDQWR��,O�VLVWHPD�GL�
FRPDQGR� GHO�WLSR�HOHWWULFR�LQ����9��RJQL�YDOYROD�LQFRUSRUDWD�
QHJOL�LUULJDWRUL� VHUYRDVVLVWLWD�GD�XQ�VROHQRLGH�FROOHJDWR�DO�
SURJUDPPDWRUH�WUDPLWH�XQ�FDYHWWR�FRPXQH�H�XQ�FDYHWWR�GL�
VHJQDOH��HVVR� GLVDWWLYD�PHGLDQWH�OD�YDOYROD�FKLXVD��LO�WXWWR�
FRPSOHWR�GL�RJQL�RQHUH�H�PDJLVWHUR�SHU�OD�FRUUHWWD�SRVD�HG�
HVHFX]LRQH�GHOOH�RSHUH�LQQDQ]L�GHVFULWWH�
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6200$12�D�FRUSR ���� ��������� ���������

�� 6WUDWR� GL� IRQGD]LRQH� LQ� PLVWR� JUDQXODUH� VWDELOL]]DWR� FRQ
8����������� OHJDQWH� QDWXUDOH�� FRPSUHVL� O
HYHQWXDOH� IRUQLWXUD� GHL� PDWHULDOL
�D GL� DSSRUWR� R� OD� YDJOLDWXUD� SHU� UDJJLXQJHUH� OD� LGRQHD

JUDQXORPHWULD�� DFTXD�� SURYH� GL� ODERUDWRULR�� ODYRUD]LRQH� H
FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH� PDFFKLQH�� PLVXUDWR� LQ
RSHUD�GRSR�FRVWLSDPHQWR�
VRWWRIRQGR�SHU�SHUFRUVL�SHGRQDOL ������ ����� �����

6200$12�PF ����� ����� ������

�� &RUGRQL� LQ� FDOFHVWUX]]R� GL� FRORUH� JULJLR�� SRVDWL� VX� OHWWR� GL
8����������� PDOWD�GL�FHPHQWR�WLSR������FRPSUHVL�ULQILDQFR��VLJLOODWXUD�GHL
�D JLXQWL�� L� SH]]L� VSHFLDOL�� &RUGRQH� SUHIDEEULFDWR� GD

�·��[��[����FP
FRUGRQL�SHU�SHUFRUVR�SHGRQDOH�SULQFLSDOH ���� ����
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6200$12�P ������ ����� ��������

�� %DWWXWR� FRQ� GHWULWL� GL� WXIR� �WDJOLPH�� H� ODWWH� GL� FDOFH� SHU
$����������� SDYLPHQWD]LRQH�YLDOHWWL�H�VLPLOL�GL�VSHVVRUH�UHVR�FP���
�D VWUDWR�ILQDOH�VX�SHUFRUVL�SHGRQDOL ������

6200$12�PT ������ ����� ��������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�3DYLPHQWD]LRQH�GUHQDQWH��LQ�IRUPDWR�PLVWR����[����H�UHDOL]]DWD�FRQ�PDVVHOOL�DXWREORFFDQWL�LQ�FDOFHVWUX]]R�YLEUR�FRPSUHVVR�PRGHOOR�5(&<&/(�GL�)29252��PRQR�VWUDWR�WRWDOPHQWH�ILOWUDQWH��UHDOL]]DWR�FRQ�PDWHULH�SULPH�ULFLFODWH�GHULYDQWL�GD�VIULGL�GL�ODYRUD]LRQH�GHOOH�FDYH�GL�SRUILGR��ULGXFHQGR�LO�GHSDXSHUDPHQWR�GHOOH�ULVRUVH�QDWXUDOL�HYLWDQGR�O
HVFDYD]LRQH�GL�QXRYH�FDYH�HG�LQFHQWLYDQGR�O
XWLOL]]R�GL�PDWHULDOL�ULWHQXWL��SRYHUL���$O�WHUPLQH�GHO�FLFOR�GL�YLWD��OH�PDWHULH�SRVVRQR�HVVHUH�LPPHVVH�QXRYDPHQWH�QHO�FLFOR�SURGXWWLYR�R�HVVHUH�XWLOL]]DWH�SHU�DOWUL�VFRSL��&DUDWWHULVWLFKH�ILVLFR�PHFFDQLFKH�VHFRQGR�OD�QRUPD�81,�(1�������PHWRGL�GL�SURYD�DSSOLFDELOL�VHQ]D�REEOLJR�GL�PDUFDWXUD�&(��GLPHQVLRQL�QRPLQDOL����[����PP��VSHVVRUH�QRPLQDOH�����PP��WROOHUDQ]D�VXOOR�VSHVVRUH�QRPLQDOH����PP��UHVLVWHQ]D�FDUDWWHULVWLFD�D�IOHVVLRQH�!�����03D��FDULFR�GL�URWWXUD�D�IOHVVLRQH��������BN1��UHVLVWHQ]D�DOOR�VFLYRODPHQWR�VGUXFFLROLR�������&DUDWWHULVWLFKH�GL�VRVWHQLELOLWj�DPELHQWDOH��DVVHQ]D�GL�DPLDQWR��FRQWHQXWR�GL�PDWHULDOH�ULFLFODWR�VHFRQGR�'0���������������������LQGLFH�GL�ULIOHWWDQ]D�VRODUH�65,��SHU�PDWHULDOH�JULJLR�R�FRORUL�D�EDVH�ELDQFD��VHFRQGR�$670�(������������OD�SUHVHQ]D�GL�XQ�ULOHYDQWH�IOXVVR�GL�FDORUH�ODWHQWH�GHWHUPLQD�XQD�PDUFDWD�ULGX]LRQH�GHOOD�WHPSHUDWXUD�VXSHUILFLDOH�GHO�WHUUHQR�H�FRUULVSRQGH�XQD�VHQVLELOH�ULGX]LRQH�GHOOD�WHPSHUDWXUD�GHOO
DULD��&RHIILFLHQWH�PLQLPR�GL�SHUPHDELOLWj�YHUWLFDOH�VHFRQGR�$670�FO�����N ������������������PP�K���LQ�JUDGR�GL�VPDOWLUH�LO������GHL�OLYHOOL�GL�SUHFLSLWD]LRQH�PDVVLPL�GL�SLRJJH�GL�SURJHWWR�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��VLD�D�QXRYR�FKH�D�OXQJR�WHUPLQH��/D�SHUPHDELOLWj�GHOOD�SDYLPHQWD]LRQH�ULVXOWD�TXLQGL�DPSLDPHQWH�VXIILFLHQWH�D�JDUDQWLUH�O
LQILOWUD]LRQH�GHO�PDVVLPR�DSSRUWR�PHWHRULFR�H�FRQVHQWH�LO�FRUUHWWR�WUDVIHULPHQWR�DJOL�VWDWL�LQIHULRUL�DQFKH�GHO�PDVVLPR�DSSRUWR�SUHYHGLELOH�FRQ�WHPSR�GL�ULWRUQR�GL����DQQL��+D�FDSDFLWj�GL�VWLYDUH�JUDQGL�TXDQWLWj�G
DFTXD�H�GL�LQILOWUDUOH�QHO�WHPSR��5HF\FOH�SXz�JDUDQWLUH�XQ�FRHIILFLHQWH�GL�GHIOXVVR�SDUL�D�2�����FKH�SXz�D�EXRQ�FRQWR�HVVHUH�FRQVLGHUDWR�LQYDULDQWH�LGUDXOLFDPHQWH�ULVSHWWR�D�WLSRORJLD�GL�WHUUHQR�DJULFROR�VRJJHWWR�DOOH�XVXDOL�ODYRUD]LRQL�DJURQRPLFKH��&RHIILFLHQWH�GL�GHIOXVVR�FRQ�TXDQWLWj�GL�DSSRUWR�GL�VHJUHJDWR�PP�������1HOOR�VSHFLILFR�OD�VWUDWLJUDILD�GHO�VRWWRIRQGR�VDUj�FRPSRVWD�GD�VHJUHJDWR��VRWWRIRQGR�GL�JKLDLRQH��JKLDLQR�GL�DOOHWWDPHQWR��3RVWD�LQ�RSHUD�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDOOD�QRUPD�81,��������GD�HVFOXVLRQH�GHO�IXVR�JUDQXORPHWULFR�GHOOD�VDEELD�GL�DOOHWWDPHQWR�H�GHOO
LQWDVDPHQWR��VX�PDVVLFFLDWD�DSSURQWDWD�LQ�IXQ]LRQH�GHO�WLSR�GL�WUDIILFR�SUHYLVWR�H�GHOOR�VWDWR�GHO�VXROR�QDWXUDOH�VXOOD�EDVH�GHOOH�LQGLFD]LRQL�GHO�&DWDORJR�SHU�LO�GLPHQVLRQDPHQWR�GHOOH�SDYLPHQWD]LRQL�LQ�DPELWR�XUEDQR��HGLWR�GD�$VVREHWRQ��������L�PDWHULDOL�XWLOL]]DWL�SHU�OR�VWUDWR�GL�DOOHWWDPHQWR�H�GHOOD�PDVVLFFLDWD�H�OH�ORUR�FRQGL]LRQL�GL�FRPSDWWD]LRQH�GHYRQR�FRPXQTXH�JDUDQWLUH��ROWUH�DOOD�QHFHVVDULD�SRUWDQ]D��DQFKH�FRHIILFLHQWL�GL�SHUPHDELOLWj�DQFKH�D�OXQJR�WHUPLQH�WDOL�GD�SHUPHWWHUH�OD�UHJRODUH�ILOWUD]LRQH�GHOOH�DFTXH�VXSHUILFLDOL�WLQR�DO�+YHOOR�GL�FDSWD]LRQH��R�SHU�OD�WRWDOH�LQILOWUD]LRQH�QHO�VRWWRVXROR��VXOOD�EDVH�GHOOH�SLRJJH�GL�SURJHWWR�1RWH�GL�3RVD�LQ�RSHUD��&RPSUHQVLYH�QHOOD�SUHVHQWH�YRFH5HDOL]]DUH�XQ�VRWWRIRQGR�GL�ULFLFODWR�GDL����DL����FP�FLUFD��EHQ�FRVWLSDWR�H�VSLDQDWR�DO�ILQH�GL�HYLWDUH�SRVVLELOL�FHGLPHQWL�VWHVXUD�H�VWDJJLDWXUD�GL�XQR�VWUDWR�GL�SLHWULVFR�����GDL���DL���FP3URFHGHUH�FRQ�OD�SRVD�GL�5HF\FOH�

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�3DYLPHQWD]LRQH�GUHQDQWH��LQ�
1�3��� IRUPDWR�PLVWR����[����H�UHDOL]]DWD�FRQ�PDVVHOOL�
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DXWREORFFDQWL�LQ�FDOFHVWUX]]R�YLEUR�FRPSUHVVR�PRGHOOR�
5(&<&/(�GL�)29252��PRQR�VWUDWR�WRWDOPHQWH�ILOWUDQWH��
UHDOL]]DWR�FRQ�PDWHULH�SULPH�ULFLFODWH�GHULYDQWL�GD�VIULGL�GL�
ODYRUD]LRQH�GHOOH�FDYH�GL�SRUILGR��ULGXFHQGR�LO�
GHSDXSHUDPHQWR�GHOOH�ULVRUVH�QDWXUDOL�HYLWDQGR�O
HVFDYD]LRQH�
GL�QXRYH�FDYH�HG�LQFHQWLYDQGR�O
XWLOL]]R�GL�PDWHULDOL�ULWHQXWL�
�SRYHUL���$O�WHUPLQH�GHO�FLFOR�GL�YLWD��OH�PDWHULH�SRVVRQR�
HVVHUH�LPPHVVH�QXRYDPHQWH�QHO�FLFOR�SURGXWWLYR�R�HVVHUH�
XWLOL]]DWH�SHU�DOWUL�VFRSL��&DUDWWHULVWLFKH�ILVLFR�PHFFDQLFKH�
VHFRQGR�OD�QRUPD�81,�(1�������PHWRGL�GL�SURYD�DSSOLFDELOL�
VHQ]D�REEOLJR�GL�PDUFDWXUD�&(��GLPHQVLRQL�QRPLQDOL�
���[����PP��VSHVVRUH�QRPLQDOH�����PP��WROOHUDQ]D�VXOOR�
VSHVVRUH�QRPLQDOH����PP��UHVLVWHQ]D�FDUDWWHULVWLFD�D�IOHVVLRQH�
!�����03D��FDULFR�GL�URWWXUD�D�IOHVVLRQH��������BN1��UHVLVWHQ]D�
DOOR�VFLYRODPHQWR�VGUXFFLROLR�������&DUDWWHULVWLFKH�GL�
VRVWHQLELOLWj�DPELHQWDOH��DVVHQ]D�GL�DPLDQWR��FRQWHQXWR�GL�
PDWHULDOH�ULFLFODWR�VHFRQGR�'0���������������������LQGLFH�
GL�ULIOHWWDQ]D�VRODUH�65,��SHU�PDWHULDOH�JULJLR�R�FRORUL�D�EDVH�
ELDQFD��VHFRQGR�$670�(������������OD�SUHVHQ]D�GL�XQ�
ULOHYDQWH�IOXVVR�GL�FDORUH�ODWHQWH�GHWHUPLQD�XQD�PDUFDWD�
ULGX]LRQH�GHOOD�WHPSHUDWXUD�VXSHUILFLDOH�GHO�WHUUHQR�H�
FRUULVSRQGH�XQD�VHQVLELOH�ULGX]LRQH�GHOOD�WHPSHUDWXUD�
GHOO
DULD��&RHIILFLHQWH�PLQLPR�GL�SHUPHDELOLWj�YHUWLFDOH�
VHFRQGR�$670�FO�����N ������������������PP�K���LQ�JUDGR�
GL�VPDOWLUH�LO������GHL�OLYHOOL�GL�SUHFLSLWD]LRQH�PDVVLPL�GL�
SLRJJH�GL�SURJHWWR�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��VLD�D�QXRYR�
FKH�D�OXQJR�WHUPLQH��/D�SHUPHDELOLWj�GHOOD�SDYLPHQWD]LRQH�
ULVXOWD�TXLQGL�DPSLDPHQWH�VXIILFLHQWH�D�JDUDQWLUH�
O
LQILOWUD]LRQH�GHO�PDVVLPR�DSSRUWR�PHWHRULFR�H�FRQVHQWH�LO�
FRUUHWWR�WUDVIHULPHQWR�DJOL�VWDWL�LQIHULRUL�DQFKH�GHO�PDVVLPR�
DSSRUWR�SUHYHGLELOH�FRQ�WHPSR�GL�ULWRUQR�GL����DQQL��+D�
FDSDFLWj�GL�VWLYDUH�JUDQGL�TXDQWLWj�G
DFTXD�H�GL�LQILOWUDUOH�QHO�
WHPSR��5HF\FOH�SXz�JDUDQWLUH�XQ�FRHIILFLHQWH�GL�GHIOXVVR�SDUL�
D�2�����FKH�SXz�D�EXRQ�FRQWR�HVVHUH�FRQVLGHUDWR�LQYDULDQWH�
LGUDXOLFDPHQWH�ULVSHWWR�D�WLSRORJLD�GL�WHUUHQR�DJULFROR�VRJJHWWR�
DOOH�XVXDOL�ODYRUD]LRQL�DJURQRPLFKH��&RHIILFLHQWH�GL�GHIOXVVR�
FRQ�TXDQWLWj�GL�DSSRUWR�GL�VHJUHJDWR�PP�������1HOOR�VSHFLILFR�
OD�VWUDWLJUDILD�GHO�VRWWRIRQGR�VDUj�FRPSRVWD�GD�VHJUHJDWR��
VRWWRIRQGR�GL�JKLDLRQH��JKLDLQR�GL�DOOHWWDPHQWR��3RVWD�LQ�RSHUD�
VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDOOD�QRUPD�81,��������GD�
HVFOXVLRQH�GHO�IXVR�JUDQXORPHWULFR�GHOOD�VDEELD�GL�
DOOHWWDPHQWR�H�GHOO
LQWDVDPHQWR��VX�PDVVLFFLDWD�DSSURQWDWD�LQ�
IXQ]LRQH�GHO�WLSR�GL�WUDIILFR�SUHYLVWR�H�GHOOR�VWDWR�GHO�VXROR�
QDWXUDOH�VXOOD�EDVH�GHOOH�LQGLFD]LRQL�GHO�&DWDORJR�SHU�LO�
GLPHQVLRQDPHQWR�GHOOH�SDYLPHQWD]LRQL�LQ�DPELWR�XUEDQR��
HGLWR�GD�$VVREHWRQ��������L�PDWHULDOL�XWLOL]]DWL�SHU�OR�VWUDWR�GL�
DOOHWWDPHQWR�H�GHOOD�PDVVLFFLDWD�H�OH�ORUR�FRQGL]LRQL�GL�
FRPSDWWD]LRQH�GHYRQR�FRPXQTXH�JDUDQWLUH��ROWUH�DOOD�
QHFHVVDULD�SRUWDQ]D��DQFKH�FRHIILFLHQWL�GL�SHUPHDELOLWj�DQFKH�D�
OXQJR�WHUPLQH�WDOL�GD�SHUPHWWHUH�OD�UHJRODUH�ILOWUD]LRQH�GHOOH�
DFTXH�VXSHUILFLDOL�WLQR�DO�+YHOOR�GL�FDSWD]LRQH��R�SHU�OD�WRWDOH�
LQILOWUD]LRQH�QHO�VRWWRVXROR��VXOOD�EDVH�GHOOH�SLRJJH�GL�
SURJHWWR�
1RWH�GL�3RVD�LQ�RSHUD��&RPSUHQVLYH�QHOOD�SUHVHQWH�YRFH
5HDOL]]DUH�XQ�VRWWRIRQGR�GL�ULFLFODWR�GDL����DL����FP�FLUFD��
EHQ�FRVWLSDWR�H�VSLDQDWR�DO�ILQH�GL�HYLWDUH�SRVVLELOL�FHGLPHQWL�
VWHVXUD�H�VWDJJLDWXUD�GL�XQR�VWUDWR�GL�SLHWULVFR�����GDL���DL���
FP
3URFHGHUH�FRQ�OD�SRVD�GL�5HF\FOH�
DUHD�HVWHUQD�FKLRVFR ������

6200$12�PT ������ ����� ���������

�� &DVVHIRUPH� SHU� VWUXWWXUH� LQ� FDOFHVWUX]]R� &DVVHIRUPH� GL
(����������� TXDOXQTXH� WLSR� UHWWH� R� FHQWLQDWH� SHU� JHWWL� GL� FRQJORPHUDWL
�D FHPHQWL]L� VHPSOLFL� R� DUPDWL� FRPSUHVR� DUPR�� GLVDUPDQWH�

GLVDUPR��RSHUH�GL�SXQWHOODWXUD�H� VRVWHJQR��QRQFKp�OD�SXOLWXUD

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R

$���5�,�3�2�5�7�$�5�(� ����������
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GHO�PDWHULDOH�SHU�LO�UHLPSLHJR��PLVXUDWH�VHFRQGR�OD�VXSHUILFLH
HIIHWWLYD� GHOOH� FDVVHIRUPH� D� FRQWDWWR� FRQ� LO� FDOFHVWUX]]R�
6WUXWWXUH�GL�IRQGD]LRQH�
FDVVHIRUPL�SLODVWUL ���� ���� ����� ����� ����

6200$12�PT ���� ����� �����

�� &DOFHVWUX]]L�SHU�VWUXWWXUH�GL�HOHYD]LRQH�&DOFHVWUX]]R�GXUDELOH
(����������� D� SUHVWD]LRQH� JDUDQWLWD�� FRQ� FODVVH� GL� FRQVLVWHQ]D� 6��� FRQ
�D�&$0 GLPHQVLRQH�PDVVLPD�GHJOL�DJJUHJDWL�GL����PP��LQ�FRQIRUPLWj

DOOH� QRUPH� WHFQLFKH� YLJHQWL�� )RUQLWR� H� PHVVR� LQ� RSHUD�
FRPSUHVR�O
XVR�GHOOD�SRPSD�H�GHO�YLEUDWRUH��QRQFKp�JOL�VIULGL�H
JOL�RQHUL�SHU�L�SUHYLVWL�FRQWUROOL��6RQR�HVFOXVL�OH�FDVVHIRUPH�H�L
IHUUL� GL� DUPDWXUD�� 3HU� VWUXWWXUH� LQ� HOHYD]LRQH� &ODVVH� GL
HVSRVL]LRQH�;&����;&��&ODVVH�GL�UHVLVWHQ]D�&�����
SLODVWUL�FKLRVFR ���� ���� ����� ����� ����

6200$12�PF ���� ������ ������

�� $FFLDLR� SHU� F�D�� $FFLDLR� SHU� FHPHQWR� DUPDWR� %���&�
(����������� FRQIRUPH� DOOH� QRUPH� WHFQLFKH� YLJHQWL�� WDJOLDWR� D� PLVXUD�
�D�&$0 VDJRPDWR�H�SRVWR�LQ�RSHUD��FRPSUHVL�JOL�VIULGL��OH�OHJDWXUH��JOL

RQHUL�SHU�L�SUHYLVWL�FRQWUROOL��$FFLDLR�LQ�EDUUH�
DUPDWXUD�SLODVWUL�FKLRVFR�����������OXQJ� ��� ���� ����� ����� ������
DUPDWXUD�SLODVWUL�FKLRVFR�VWDIIH���������OXQJ� ������� ���� ����� ����� �����

6200$12�NJ ������ ���� ������

�� 6RODLR� LQ� FHPHQWR� DUPDWR� H� ODWHUL]LR�� SHU� VWUXWWXUH� SLDQH
(����������� UHDOL]]DWR�LQ�RSHUD�6RODLR�D�VWUXWWXUD�PLVWD�LQ�FHPHQWR�DUPDWR
�E H�ODWHUL]LR��SHU�VWUXWWXUH�SLDQH��UHDOL]]DWR�FRQ�HOHPHQWL�VLQJROL

GL�ODWHUL]LR�DFFRVWDWL� WUD� ORUR�LQ�RSHUD�SHU� OD� IRUPD]LRQH�GHOOH
QHUYDWXUH� UHVLVWHQWL�SDUDOOHOH� H� VROHWWD�GL�FDOFHVWUX]]R�DUPDWR
GHOOR� VSHVVRUH� GL� �� FP��� FRQ� FDOFHVWUX]]R� GL� UHVLVWHQ]D
FDUDWWHULVWLFD� &������ H� DFFLDLR� %���&�� &RPSUHVL� H
FRPSHQVDWL� QHO� SUH]]R� O
DUPDWXUD� GL� DFFLDLR�� LQVHULWD� QHOOH
QHUYDWXUH� H� SUROXQJDWD� QHOOH� WUDYL�� D� FRSHUWXUD� GHL� PRPHQWL
SRVLWLYL�� L� PRQFRQL� LQ� DFFLDLR�� D� FRSHUWXUD� GHO� WDJOLR� H� GHL
PRPHQWL� QHJDWLYL�� O
DUPDWXUD� GL� ULSDUWL]LRQH� QHOOD� VROHWWD
VXSHULRUH� �UHWH� HOHWWURVDOGDWD� GLDPHWUR� �� PP�� PDJOLD
��[��FP���� QRQFKq� OH� DUPDWXUH� GHOO
HYHQWXDOH� QHUYDWXUD� GL
ULSDUWL]LRQH� WUDVYHUVDOH��&RPSUHVL�� DOWUHVu�� O
RQHUH� GHOOD� SRVD
LQ�RSHUD��LO�SXQWHOODPHQWR�SURYYLVRULR��OH�FDVVHIRUPH�FRQWLQXH
H� OH�DUPDWXUH�GL� VRVWHJQR�GL�TXDOXQTXH� WLSR��QDWXUD�� IRUPD�H
VSHFLH�� ILQR� DG� XQ
DOWH]]D� GL� ���� P� DO� SLDQR� GL� DSSRJJLR�
O
RQHUH� SHU� L� JHWWL� GL� VROLGDUL]]D]LRQH�� LQ� RSHUD�� GHOOD� VROHWWD
VXSHULRUH�� GHOOH� IDVFH� SLHQH� H� GHOOD� QHUYDWXUD� WUDVYHUVDOH� GL
ULSDUWL]LRQH�� O
RQHUH� SHU� LO� FRVWLSDPHQWR� GHO� FDOFHVWUX]]R� D
PDQR� H� FRQ� YLEUDWRUH� PHFFDQLFR�� OR� VSLDQDPHQWR� GHO
FDOFHVWUX]]R�� OH� EDJQDWXUH�� LO� GLVDUPR�� OH� SURYH� VWDWLFKH� H� OH
YHULILFKH� SUHYLVWH� GDOOH� YLJHQWL� QRUPH� LQ� PDWHULD�� 3HU
VXSHUILFLH� PLVXUDWD� GDL� ERUGL� LQWHUQL� GHL� FRUGROL� R� WUDYL� GL
DSSRJJLR�GHL�VRODL��$OWH]]D�WRWDOH����FP�
VRODLR�FKLRVFR ���� ���� ����� �����

6200$12�PT ����� ����� ��������

�� 0XUDWXUH�PRQRVWUDWR�GL� WDPSRQDPHQWR�0XUDWXUD�PRQRVWUDWR
(����������� GL�WDPSRQDPHQWR��VHQ]D� IXQ]LRQH�SRUWDQWH��SHU�]RQD�VLVPLFD�
�G�&$0 UHDOL]]DWD� FRQ� EORFFKL� GL� ODWHUL]LR�� FODVVLILFDWL� VHPLSLHQL� FRQ

SHUFHQWXDOH� GL� IRUDWXUD� LQIHULRUH� R� XJXDOH� DO� ����� FRQ
SUHVWD]LRQL�WHUPLFKH�FRQIRUPL�DL�UHTXLVLWL�SUHYLVWL�GDOOH�QRUPH
YLJHQWL� VXO� ULVSDUPLR� HQHUJHWLFR�� GD� SRUUH� LQ� RSHUD� D� IRUL
YHUWLFDOL�� HVHJXLWD� FRQ� PDOWD� D� SUHVWD]LRQH� JDUDQWLWD�� DYHQWH

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R

$���5�,�3�2�5�7�$�5�(� ����������
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UHVLVWHQ]D�FDUDWWHULVWLFD�D�FRPSUHVVLRQH�QRQ�LQIHULRUH�D�����1�
PPT��&RPSUHVL� H� FRPSHQVDWL� QHO� SUH]]R�� OD� IRUPD]LRQH� GHL
JLXQWL��ULVHJKH��PD]]HWWH��VSLJROL�� DUFKLWUDYL�H�SLDWWDEDQGH�VXL
YDQL�SRUWD�H�ILQHVWUH��6SHVVRUH����FP
WDPSRQDWXUD�FKLRVFR ���� ���� ����� �����

���� ���� ����� �����
D�GHWUDUUH�YDQL ���� ���� ����� �����

���� ���� ����� �����

6RPPDQR�SRVLWLYL�PT �����
6RPPDQR�QHJDWLYL�PT �����

6200$12�PT ����� ����� ��������

�� 0XUDWXUH�PRQRVWUDWR�GL� WDPSRQDPHQWR�0XUDWXUD�PRQRVWUDWR
(����������� GL�WDPSRQDPHQWR��VHQ]D� IXQ]LRQH�SRUWDQWH��SHU�]RQD�VLVPLFD�
�D�&$0 UHDOL]]DWD� FRQ� EORFFKL� GL� ODWHUL]LR�� FODVVLILFDWL� VHPLSLHQL� FRQ

SHUFHQWXDOH� GL� IRUDWXUD� LQIHULRUH� R� XJXDOH� DO� ����� FRQ
SUHVWD]LRQL�WHUPLFKH�FRQIRUPL�DL�UHTXLVLWL�SUHYLVWL�GDOOH�QRUPH
YLJHQWL� VXO� ULVSDUPLR� HQHUJHWLFR�� GD� SRUUH� LQ� RSHUD� D� IRUL
YHUWLFDOL�� HVHJXLWD� FRQ� PDOWD� D� SUHVWD]LRQH� JDUDQWLWD�� DYHQWH
UHVLVWHQ]D�FDUDWWHULVWLFD�D�FRPSUHVVLRQH�QRQ�LQIHULRUH�D�����1�
PPT��&RPSUHVL� H� FRPSHQVDWL� QHO� SUH]]R�� OD� IRUPD]LRQH� GHL
JLXQWL��ULVHJKH��PD]]HWWH��VSLJROL�� DUFKLWUDYL�H�SLDWWDEDQGH�VXL
YDQL�SRUWD�H�ILQHVWUH��6SHVVRUH���FP
WUDPH]]DWXUD�LQWHUQD ���� ���� ����� ����

���� ���� ����� �����
D�GHWUDUUH�YDQL ���� ���� ����� �����

6RPPDQR�SRVLWLYL�PT �����
6RPPDQR�QHJDWLYL�PT �����

6200$12�PT ����� ����� ������

�� ,QWRQDFR� SHU� LQWHUQL�� FRVWLWXLWR� GD� JHVVR� VFDJOLROD� H� FDOFH�
(����������� QHOOH�SURSRU]LRQL�GL����SDUWL�GL�FDOFH�LQ�SROYHUH�H����SDUWL�GL
�D�&$0 JHVVR��SHUIHWWDPHQWH�OHYLJDWR��GHOOR�VSHVVRUH�QRQ�LQIHULRUH�D��

PP�� SHU� UDVDWXUD� GL� SDUHWL�� VRIILWWL� H� YROWH� JLj� SUHGLVSRVWL�
,QWRQDFR�SURQWR�SUHPLVFHODWR
LQWRQDFR�LQWHUQR�HG�HVWHUQR ���� ���� ����� �����

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

D�GHWUDUUH ���� ���� ����� �����
���� ���� ����� �����
���� ���� ����� �����

VRIILWWR ���� ���� ����� �����

6RPPDQR�SRVLWLYL�PT ������
6RPPDQR�QHJDWLYL�PT �����

6200$12�PT ������ ����� ��������

�� 0DVVHWWR� GL� FRQJORPHUDWR� FHPHQWL]LR� LVRODQWH� FRQIH]LRQDWR
(����������� FRQ�����.J�GL�FHPHQWR� SHU�PF� GL� LPSDVWR�� VWHVR� LQ�RSHUD� D
�D�&$0 SHUIHWWR�SLDQR�FRQILJXUDWR�VHFRQGR�SHQGHQ]H�SUHVWDELOLWH��SHU

VSHVVRUH�PHGLR����FP��,Q�DUJLOOD�HVSDQVD
PDVVHWWR�SHQGHQ]D�FKLRVFR ���� ����� �����

6200$12�PT ����� ����� ������

�� 3UHSDUD]LRQH�GHO�SLDQR�GL�SRVD�GL�PDQWL�LPSHUPHDELOL�FRQ�XQD
(����������� PDQR� GL� SULPHU� ELWXPLQRVR� D� VROYHQWH� LQ� TXDQWLWj� QRQ
�D LQIHULRUH�D����J�P

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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FRSHUWXUD�FKLRVFR ���� ����� �����

6200$12�PT ����� ���� �����

�� 0DQWR�LPSHUPHDELOH�SUHIDEEULFDWR�GRSSLR�VWUDWR�FRVWLWXLWR�GD
(����������� PHPEUDQH� ELWXPHUR� SROLPHUR� HODVWRSODVWRPHULFKH� GL� FXL� OD
�D SULPD�DUPDWD�FRQ�YHOR�GL�YHWUR� ULQIRU]DWR��OD�VHFRQGD�DUPDWD

FRQ� WHVVXWR�QRQ� WHVVXWR� GL� SROLHVWHUH� GD� ILOR�FRQWLQXR�0DQWR
LPSHUPHDELOH� ELWXPLQRVR� GRSSLR� VWUDWR� FRVWLWXLWR� GD
PHPEUDQH� ELWXPH� SROLPHUR� HODVWRSODVWRPHULFKH� DUPDWH� FRQ
WHVVXWR�QRQ�WHVVXWR�GL�SROLHVWHUH�GD�ILOR�FRQWLQXR����DSSOLFDWH�D
ILDPPD�QHOOD�PHGHVLPD�GLUH]LRQH�ORQJLWXGLQDOH�PD�VIDOVDWH�GL
��� FP� O
XQD� ULVSHWWR� DOO
DOWUD�� SUHYLR� WUDWWDPHQWR� FRQ� LGRQHR
SULPHU�ELWXPLQRVR��FRQ�VRYUDSSRVL]LRQH�GHL�VRUPRQWL�GL�����
FP�LQ�VHQVR�ORQJLWXGLQDOH�H�GL�������FP�DOOH�WHVWDWH�GHL�WHOL�VX
VXSHUILFL�SLDQH��FXUYH�H�LQFOLQDWH��3ULPD�PHPEUDQD�VSHVVRUH��
PP�H�VHFRQGD�VSHVVRUH���PP
LPSHUPHDELOL]]D]LRQH�FKLRVFR ���� ����� �����

6200$12�PT ����� ����� ������

�� 3URWH]LRQH� GHOOH� VWUDWLILFD]LRQL� R� PDQWL� LPSHUPHDELOL� FRQ
(����������� YHUQLFL� SURWHWWLYH�� GDWD� LQ� RSHUD� LQ� GXH� VXFFHVVLYH� PDQL�� $
�D EDVH�GL�UHVLQH�DFULOLFKH�LQ�GLVSHUVLRQH�DFTXRVD��URVVD�R�JULJLD

FRSHUWXUD�FKLRVFR ���� ����� �����

6200$12�PT ����� ���� �����

�� $OODFFLR� GL� DSSDUHFFKL� LJLHQLFR�VDQLWDUL� D� OLQHD� SHU� DPELHQWL
,������������ FLYLOL� $OODFFLR� GL� DSSDUHFFKL� LJLHQLFR�VDQLWDUL� FRQ
D DOLPHQWD]LRQH�D�OLQHD�FRQWLQXD�DOO
LQWHUQR�GL�EDJQL��ZF��GRFFH�

FXFLQH�HWF��D�YDOOH�GHOOH�YDOYROH�GL�LQWHUFHWWD]LRQH�XELFDWH�QHO
ORFDOH�� 6RQR� FRPSUHVL� OH� YDOYROH� VXGGHWWH�� OH� WXED]LRQL� LQ
UDPH�LQ�OHJD��FRQ�WLWROR�GL�SXUH]]D�&X������ULYHVWLWR�FRQ�UHVLQD
SROLYLQLOLFD�VWDELOL]]DWD�GL�VSHVVRUH�PLQLPR�����PP�D�VH]LRQH
VWHOODUH� SHU� GLVWULEX]LRQL� G
DFTXD� IUHGGD�� 6RQR� HVFOXVL� LO
ULSULVWLQR�GHOO
LQWRQDFR��OH�DSSDUHFFKLDWXUH�LJLHQLFR�VDQLWDULH�H
OH� UHODWLYH� UXELQHWWHULH�� 6RQR� FRPSUHVL� OH� RSHUH� PXUDULH� SHU
O
DSHUWXUD� H� HJXDJOLDWXUD� GHOOH� WUDFFH�� ,PSLDQWR� GL� DFTXD
IUHGGD�D�OLQHD�SHU�DPELHQWL�FLYLOL

����

6200$12�FDG ���� ����� ������

�� ,PSLDQWR� GL� DFTXD� FDOGD� VILODELOH� SHU� DPELHQWL
,������������ 3UHGLVSRVL]LRQH� GL� DOODFFLR� VILODELOH� SHU� DSSDUHFFKL� LJLHQLFR�
D VDQLWDUL� FRQ� DOLPHQWD]LRQH� D� FROOHWWRUL� FRQ� UXELQHWWL� GL

LQWHUFHWWD]LRQH�����[����DOO
LQWHUQR�GL�EDJQL��ZF��GRFFH��FXFLQH
HWF��D�YDOOH�GHOOH�YDOYROH�GL�LQWHUFHWWD]LRQH�XELFDWH�QHO� ORFDOH�
6RQR�FRPSUHVL�� OH�YDOYROH�VXGGHWWH�� LO� FROOHWWRUH�FRQ�UXELQHWWL
GL�LQWHUFHWWD]LRQH�H�UHODWLYD�FDVVHWWD�LQ�SODVWLFD�FRQ�FRSHUFKLR�
OH�WXED]LRQL�LQ�PXOWLVWUDWR�SUHLVRODWR�SHU�GLVWULEX]LRQL�G
DFTXD
FDOGD��JRPLWR�GD�LQFDVVR�LQ�SODVWLFD�FRQ�UDFFRUGR�D�VTXDGUD�H
FDSSXFFLR� GL� SURWH]LRQH� SHU� WXED]LRQL�� 6RQR� HVFOXVL� LO
ULSULVWLQR�GHOO
LQWRQDFR��OH�DSSDUHFFKLDWXUH�LJLHQLFR�VDQLWDULH�H
OH� UHODWLYH� UXELQHWWHULH�� 6RQR� FRPSUHVL� OH� RSHUH� PXUDULH� SHU
O
DSHUWXUD�H�HJXDJOLDWXUD�GHOOH�WUDFFH��,PSLDQWR�GL�DFTXD�FDOGD
VILODELOH�SHU�DPELHQWL

����

6200$12�FDG ���� ����� ������

�� ,PSLDQWR� GL� VFDULFR� FRQ� O
XVR� GL� WXEL� LQ� 39&� FRQ� LQQHVWR� D

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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,������������ ELFFKLHUH� DOO
LQWHUQR� GL� EDJQL�� ZF�� GRFFH�� FXFLQH� HWF�� D� YDOOH
D GHOOD�FRORQQD�IHFDOH��6RQR�FRPSUHVL� LO�SR]]HWWR�D�SDYLPHQWR�

OH� WXED]LRQL� LQ� 39&� OH� JXDUQL]LRQL�� OH� RSHUH� PXUDULH� SHU
O
DSHUWXUD� H� HJXDJOLDWXUD� GHOOH� WUDFFH�� HVFOXVL� LO� ULSULVWLQR
GHOO
LQWRQDFR� H� GHO� PDVVR�� 6RQR� HVFOXVL� OH� DSSDUHFFKLDWXUH
LJLHQLFR�VDQLWDULH�H�OH�UHODWLYH�UXELQHWWHULH�,PSLDQWR�GL�VFDULFR
FRQ�WXEL�39&�SHU�DPELHQWL�FLYLOL

����

6200$12�FDG ���� ����� ������

�� *UXSSL� VDOYDYLWD� H� VH]LRQDWRUL� GL� LPSLDQWR� DG� XVR� FLYLOH
/����������� *UXSSR� VDOYDYLWD� H� VH]LRQDWRUH� GL� LPSLDQWR� DG� XVR� FLYLOH�� �
�D FRVWLWXLWR� GD� VJDQFLDWRUH� GLIIHUHQ]LDOH� DG� DOWD� VHQVLELOLWj

DYHQWH� OH� VHJXHQWL� FDUDWWHULVWLFKH�� 7HQVLRQH� QRPLQDOH� ���� 9
D�F��� 7HQVLRQH� GL� LVRODPHQWR�� ���� 9� D�F��� 3RWHUH� GL
LQWHUUX]LRQH� ���� N$�� 3RWHUH� GL� LQWHUUX]LRQH� GLIIHUHQ]LDOH� ���
N$�� &RUUHQWH� QRPLQDOH� GLIIHUHQ]LDOH� ����� $�� &RUUHQWH� GL
JXDVWR� DOWHUQDWD��&DUDWWHULVWLFD� GL� LQWHUYHQWR�&� DFFRSSLDWR� D
GXH� LQWHUUXWWRUL� DXWRPDWLFL�PDJQHWRWHUPLFL� ELSRODUL� FRQ� SROR
SURWHWWR��&RPSUHVL�JOL�RQHUL�GL�PRQWDJJLR�VX�JXLGD�',1����R
VX�WHODLR��LO�FROOHJDPHQWR�HOHWWULFR�HG�LO�VXFFHVVLYR�FROODXGR�Q�
SROL� �3�� ��FRUUHQWL�QRPLQDOL�� �� ,Q�� �7D ���&���Q��PRGXOL� �P�
�3�1����[�3�1���,Q �·���$���P
FKLRVFR ����

6200$12�FDG ���� ������ ������

�� 3XQWR� OXFH� DG� LQWHUUXWWRUH� ��� $� SHU� DPELHQWL� ILQR� D� ��� PT
/����������� ,PSLDQWR� HOHWWULFR� SHU� HGLILFLR� FLYLOH� SHU� DPELHQWH� ILQR� D� ��
�D PT�FRPSOHWR� GL� VLVWHPD�GL�GLVWULEX]LRQH�FRQ�HYHQWXDOL�RSHUH

LQ� WUDFFH� VX� PXUDWXUD�� FRQGXWWRUL� GHO� WLSR� )6��� GL� VH]LRQH
PLQLPD� GL� IDVH� H� GL� WHUUD� SDUL� D� ���� PPT�� VFDWROD� GL
GHULYD]LRQH� LQFDVVDWD� GD� ���[��[��� PP� FRQ� FRSHUFKLR
RSSXUH� VH� D� YLVWD� GD� ���[���[��� PP�� VFDWROD� SRUWDIUXWWR
LQFDVVDWD� D� PXUR� �� SRVWL� RSSXUH� VH� D� YLVWD� GD� ��[��� PP�
VXSSRUWR���SRVWR�FRQ�YLWL�YLQFRODQWL�SHU�VFDWROD���SRVWL��IUXWWR�
VHULH� FRPPHUFLDOH�� SODFFD� LQ� PDWHULDOH� SODVWLFR� R� PHWDOOR� �
SRVWR� SHU� VFDWROD� �� SRVWL�� PRUVHWWL� D� PDQWHOOR� R� FRQ
FDUDWWHULVWLFKH� DQDORJKH�� FRQIRUPH� DOOH� QRUPH� &(,� H
SURJHWWDWR� HG� HVHJXLR� LQ� FRQIRUPLWj� GHOOH� QRUPH� WHFQLFKH
YLJHQWL�� LQFOXVH� OH� RSHUH� PXUDULH� SHU� O
DSHUWXUD� GHOOH� WUDFFH�
IRUL�H�TXDQW
DOWUR�SHU�LO�SRVL]LRQDPHQWR�H� ILVVDJJLR�GHL�SH]]L�
3XQWR� OXFH� D� LQWHUUXWWRUH� ��� $� 3XQWR� OXFH� FRQ� FRUUXJDWR
OHJJHUR
FKLRVFR ����

6200$12�FDG ���� ����� ������

�� 3XQWR� OXFH� D� LQWHUUXWWRUH� ��� $� SHU� DPELHQWL� ROWUH� D� ��� PT
/����������� ,PSLDQWR� HOHWWULFR� SHU� HGLILFLR� FLYLOH� SHU� DPELHQWH� ILQR� D� ��
�D PT�FRPSOHWR� GL� VLVWHPD�GL�GLVWULEX]LRQH�FRQ�HYHQWXDOL�RSHUH

LQ� WUDFFH� VX� PXUDWXUD�� FRQGXWWRUL� GHO� WLSR� )6��� GL� VH]LRQH
PLQLPD� GL� IDVH� H� GL� WHUUD� SDUL� D� ���� PPT�� VFDWROD� GL
GHULYD]LRQH� LQFDVVDWD� GD� ���[��[��� PP� FRQ� FRSHUFKLR
RSSXUH� VH� D� YLVWD� GD� ���[���[��� PP�� VFDWROD� SRUWDIUXWWR
LQFDVVDWD� D� PXUR� �� SRVWL� RSSXUH� VH� D� YLVWD� GD� ��[��� PP�
VXSSRUWR���SRVWR�FRQ�YLWL�YLQFRODQWL�SHU�VFDWROD���SRVWL��IUXWWR�
VHULH� FRPPHUFLDOH�� SODFFD� LQ� PDWHULDOH� SODVWLFR� R� PHWDOOR�
SRVWR� SHU� VFDWROD� �� SRVWL�� PRUVHWWL� D� PDQWHOOR� R� FRQ
FDUDWWHULVWLFKH� DQDORJKH�� FRQIRUPH� DOOH� QRUPH� &(,� H
SURJHWWDWR� HG� HVHJXLWR� LQ� FRQIRUPLWj� GHOOH� QRUPH� WHFQLFKH
YLJHQWL�� LQFOXVH� OH� RSHUH� PXUDULH� SHU� O
DSHUWXUD� GHOOH� WUDFFH�
IRUL�H�TXDQW
DOWUR�SHU�LO�SRVL]LRQDPHQWR�H� ILVVDJJLR�GHL�SH]]L�
3HU�SXQWR� OXFH� D� LQWHUUXWWRUH����$� 3XQWR� OXFH� FRQ� FRUUXJDWR

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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OHJJHUR
FKLRVFR ����

6200$12�FDG ���� ����� ������

�� 3XQWR� SUHVD� ��� $� ,PSLDQWR� HOHWWULFR� SHU� HGLILFLR� FLYLOH
/����������� FRPSOHWR� GL� VLVWHPD� GL� GLVWULEX]LRQH� FRQ� HYHQWXDOL� RSHUH� LQ
�D WUDFFH� VX� PXUDWXUD�� FRQGXWWRUL� GHO� WLSR� )6��� GL� VH]LRQH

PLQLPD� GL� IDVH� H� GL� WHUUD� SDUL� D� ���� PPT�� VFDWROD� GL
GHULYD]LRQH� LQFDVVDWD� GD� ���[��[��� PP� FRQ� FRSHUFKLR
RSSXUH� VH� D� YLVWD� GD� ���[���[��� PP�� VFDWROD� SRUWDIUXWWR
LQFDVVDWD�D�PXUR���SRVWL�RSSXUH�VH�D�YLVWD���SRVWR�GD���[��
PP�� VXSSRUWR� FRQ� YLWL� YLQFRODQWL� D� VFDWROD�� IUXWWR�� VHULH
FRPPHUFLDOH��SODFFD�LQ�PDWHULDOH�SODVWLFR�R�PHWDOOR��PRUVHWWL
D� PDQWHOOR� R� FRQ� FDUDWWHULVWLFKH� DQDORJKH�� FRQIRUPH� DOOH
QRUPH� &(,� H� SURJHWWDWR� HG� HVHJXLR� H� LQ� FRQIRUPLWj� GHOOH
QRUPH�WHFQLFKH�YLJHQWL��LQFOXVH�OH�RSHUH�PXUDULH�SHU�O
DSHUWXUD
GHOOH� WUDFFH�� IRUL� H� TXDQW
DOWUR� SHU� LO� SRVL]LRQDPHQWR� H
ILVVDJJLR� GHL� SH]]L�� 3XQWR� SUHVD� ��� $� 3XQWR� SUHVD� FRQ
FRUUXJDWR�OHJJHUR
FKLRVFR ����

6200$12�FDG ���� ����� ������

�� &RUSL�LOOXPLQDQWL�D�OHG�D�VRIILWWR�$SSDUHFFKLR�LOOXPLQDQWH�SHU
/����������� PRQWDJJLR� D� VRIILWWR�� FRUSR� LQ� ODPLHUD� Gu
DFFLDLR�� RWWLFD� GDUN
�D�&$0 OLJKW�DG�DOYHROL�D�GRSSLD�SDUDEROLFLWj��LQ�DOOXPLQLR�VSHFXODUH

������ DQWLULIOHVVR� HG� DQWLULGHVFHQWH� D� EDVVLVVLPD� OXPLQDQ]D
FRQ� WUDWWDPHQWR� GL� 39'�� 9HUQLFLDWXUD� D� LPPHUVLRQH� SHU
DQDIRUHVL�FRQ�VPDOWR�DFULOLFR�ELDQFR��VWDELOL]]DWR�DL�UDJJL�89�
3HU�ODPSDGH�D�/('��3RWHQ]D����:��������OP
LOOXPLQD]LRQH�FKLRVFR ����

6200$12�FDG ���� ������ ������

�� 9HVSDLR� DHUDWR� UHDOL]]DWR� PHGLDQWH� LO� SRVL]LRQDPHQWR� VX
(����������� SLDQR�SUHIRUPDWR�GL�HOHPHQWL�LQ�SROLSURSLOHQH�ULJHQHUDWR�GHOOH
�F GLPHQVLRQL� LQ� SLDQWD� PDVVLPD� GL� ��[��� FP�� FRQ� IRUPD� D

FXSROD�ULEDVVDWD�H�FRQR�FHQWUDOH�FRQ�YHUWLFH�YHUVR�LO�EDVVR��*OL
HOHPHQWL�SRVDWL�D�VHFFR��PXWXDPHQWH�FROOHJDWL�� VDUDQQR�DWWL�D
ULFHYHUH� LO� JHWWR� GL� FDOFHVWUX]]R� DUPDWR� DYHQWH� FODVVH� GL
UHVLVWHQ]D� &������� VSHVVRUH� QRQ� LQIHULRUH� D� �� FP� H� DFFLDLR
%���&��/
LQWHUFDSHGLQH�ULVXOWDQWH�VDUj�DWWD�DOO
DUHD]LRQH�H�R�DO
SDVVDJJLR� GL� WXED]LRQL� R� DOWUR�� /H� FKLXVXUH� ODWHUDOL� VDUDQQR
HVHJXLWH� FRQ� DFFHVVRUL� GHOOR� VWHVVR� PDWHULDOH� SHU� LPSHGLUH
O
LQJUHVVR�GHO�FDOFHVWUX]]R�QHO�YHVSDLR�H�SHU�UHDOL]]DUH�WXWWH�OH
PLVXUH�GL�SURJHWWR�HYLWDQGR�WDJOL�H�VIULGL��&RPSUHVL�QHO�SUH]]R
LO�JHWWR�GL�FDOFHVWUX]]R�FRQ�ULILQLWXUD�VXSHULRUH�D�VWDGLD��OD�UHWH
HOHWWURVDOGDWD�GLDPHWUR���PP��PDJOLD� ��[���FP��$OWH]]D���
FP
VRWWRIRQGR�FKLRVFR ���� ����� �����

6200$12�PT ����� ����� ������

�� 0DVVHWWR� GL� VRWWRIRQGR� OHJJHUR� EDVH� GL� DUJLOOD� HVSDQVD
(����������� LGURUHSHOOHQWH� DGDWWR� D� ULFHYHUH� O
LQFROODJJLR� GL� SDYLPHQWL
�D�&$0 FHUDPLFL� 0DVVHWWR� GL� VRWWRIRQGR� OHJJHUR� DGDWWR� D� ULFHYHUH

O
LQFROODJJLR�GL�SDYLPHQWL�FHUDPLFL���SUHPLVFHODWR�LQ�VDFFKL�GD
����� OW�FDG��� D� EDVH� GL� DUJLOOD� HVSDQVD� LGURUHSHOOHQWH
�DVVRUELPHQWR�LQIHULRUH�DO����D����PLQ��VHFRQGR�81,�������H
OHJDQWL� VSHFLILFL��GHQVLWj� LQ� RSHUD�FD�� ���� NJ�P�� H� UHVLVWHQ]D
PHGLD� D� FRPSUHVVLRQH� D� ��� JLRUQL� ���� NJ�FP�� UHD]LRQH� DO
IXRFR� FODVVH� ��� FHUWLILFDWR�� SUHYLD� DSSOLFD]LRQH� LGRQHR� VWUDWR
HODVWLFR� LQ� JRPPD� YXOFDQL]]DWD�� DOO
LVRODPHQWR� DFXVWLFR� DO

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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FDOSHVWLR� VHFRQGR� '�0�� ����������� SRPSDELOH� FRQ� SRPSH
WUDGL]LRQDOL� GD� VRWWRIRQGR�� LPSDVWDWR� FRQ� DFTXD�� VWHVR�
EDWWXWR�� VSLDQDWR� H� OLVFLDWR� �� LQ� RSHUD�� 3HU�SRVD�GL� SDYLPHQWL
FHUDPLFL
PDVVHWWR�FKLRVFR ���� ����� �����

6200$12�PT ����� ���� �����

�� 3DYLPHQWR� LQ� SLDVWUHOOH� GL� FHUDPLFD� VPDOWDWD�� PRQRFRWWXUD�
(����������� SULPD�VFHOWD��SRVWR�LQ�RSHUD�VX�VRWWRIRQGR�GL�PDOWD�FHPHQWL]LD
�D�&$0 GRVDWD� �� T�OL� GL� FHPHQWR� WLSR� ���� SHU� PF� GL� VDEELD�� GHOOR

VSHVVRUH� QRQ� LQIHULRUUH� D� �� FP�� SUHYLR� VSROYHUR� GL� FHPHQWR
WLSR� ����� L� JLXQWL� FRQQHVVL� D� FHPHQWR� ELDQFR�� FRPSUHVL� OH
VXJJHOODWXUH� GHJOL� LQFDVWUL� D� PXUR�� L� WDJOL�� JOL� VIULGL�� L� SH]]L
VSHFLDOL�� O
HYHQWXDOH� IRUPD]LRQH� GHL� JLXQWL� GL� GLODWD]LRQH�� OD
SXOLWXUD�ILQDOH��'LPHQVLRQL���[���FP��LQ�SDVWD�URVVD
SDYLPHQWR�FKLRVFR ���� ����� �����

6200$12�PT ����� ����� ������

�� 5LYHVWLPHQWL� LQ� SLDVWUHOOH� GL� FHUDPLFD� LQ� SDVWD� URVVD
(����������� 5LYHVWLPHQWR� GL� SDUHWL� LQ� SLDVWUHOOH� GL� FHUDPLFD� VPDOWDWD� LQ
�D�&$0 SDVWD�URVVD��PRQRFRWWXUD��GL�SULPD�VFHOWD��FRQ�VXSHUILFLH�OLVFLD

R�VHPLOXFLGD�R�ERFFLDUGDWD��SRVWH�LQ�RSHUD�FRQ�LGRQHR�FROODQWH
VX� VRWWRIRQGL� SUHGLVSRVWL�� VHFRQGR� TXDOVLDVL� FRQILJXUD]LRQH
JHRPHWULFD��FRPSUHVL� OD� VXJJHOODWXUD�GHL�JLXQWL� FRQ�FHPHQWR
ELDQFR�R�FRORUDWR�� L�SH]]L� VSHFLDOL� �DQJROL�� VSLJROL�� WHUPLQDOL�
]RFFROL��� L� WDJOL� D� PLVXUD�� JOL� VIULGL�� OD� SXOLWXUD� ILQDOH�
'LPHQVLRQL���[���FP��D�WLQWD�XQLWD
ULYHVWLPHQWL�ZF�FKRLVFR ���� ���� ����� ����� �����

6200$12�PT ����� ����� ��������

�� 3RUWD�LQWHUQD� LQ�OHJQR�FRQ�DQWD�PRELOH�WDPEXUDWD�FLHFD� OLVFLD
(����������� 3RUWD�LQWHUQD�LQ�OHJQR�FRQ�DQWD�PRELOH�WDPEXUDWD�H�FRQ�ERUGL
�D LPSLDOODFFLDWL�� FRPSOHWD� GL� WHODLR� PDHVWUR� LQ� OLVWHOODUH

LPSLDOODFFLDWR�GHOOR�VSHVVRUH�GL������PP��FRSULILOL�DG�LQFDVWUR
LQ�PXOWLVWUDWR�H�WXWWD�OD�IHUUDPHQWD�QHFHVVDULD�SHU�LO�ILVVDJJLR�
FRQ� HVFOXVLRQH� GHOOH� PDQLJOLH� H� GHJOL� HYHQWXDOL� YHWUL�
PRYLPHQWR�H�FKLXVXUD��GHOOH�GLPHQVLRQL�VWDQGDUG�GL�����[����
���������FP��&RQ�DQWD�FLHFD�OLVFLD��1RFH�WDQJDQLND��PRJDQR�
FLOLHJLR��ODULFH��SLQR��GRXJODV
SRUWH�LQWHUQH�FKLRVFR ����

6200$12�FDG ���� ������ ������

�� ,QILVVR� LQ� SYF� GL� FRORUH� ELDQFR� FRQ� YHWULFDPHUD� �������
(����������� SUHVWD]LRQL� PHGLH�� $G� XQ� EDWWHQWH� ,QILVVR� LQ� SYF� GL� FRORUH
�G ELDQFR�� DG� DOWD� UHVLOLHQ]D�� FRQ� DQJROL� WHUPRVDOGDWL� D� ILQLWXUD

VXSHUILFLDOH� OLVFLD�� JXDUQL]LRQL� LQ� (3'0�� WHODLR� DUPDWR� FRQ
SURILODWL� GL� DFFLDLR�� FRPSUHVL� YHWULFDPHUD� �������� SUHVWD]LRQL
PHGLH��FODVVH�$��GL�SHUPHDELOLWj�DOO
DULD��FODVVH�(��GL�WHQXWD
DOO
DFTXD��FODVVH�9��GL�UHVLVWHQ]D�DO�YHQWR��LVRODPHQWR�WHUPLFR
VHUUDPHQWL� QXGL� ����:�Pð� �&�� SRWHUH� IRQRLVRODQWH� SDUL� D� ��
G%��IRUQLWR�H�SRVWR�LQ�RSHUD�VX�SUHHVLVWHQWH�FRQWURWHODLR��$�XQ
EDWWHQWH��'LPHQVLRQL���[����FP
SRUWH�HVWHUQH ����

6200$12�FDG ���� ������ ������

�� 6WXFFDWXUD� H� UDVDWXUD� GL� LQWRQDFL� FRQ� VWXFFR� FRPSUHVD� OD
(����������� VXFFHVVLYD� FDUWHJJLDWXUD� GHOOH� VXSHUILFL� SHU� OD� SUHSDUD]LRQH
�E�&$0 DOOD� WLQWHJJLDWXUD� R�DOO
DSSOLFD]LRQH� GL� ULYHVWLPHQWL� VX� SDUHWL�

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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YROWH�H�VRIILWWL��&RQ�VWXFFR�VLQWHWLFR
SDUHWL�LQWHUQL�HG�HVWHUQL ���� ���� ����� �����

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

D�GHWUDUUH ���� ���� ����� �����
���� ���� ����� �����
���� ���� ����� �����

VRIILWWR ���� ���� ����� �����

6RPPDQR�SRVLWLYL�PT ������
6RPPDQR�QHJDWLYL�PT �����

6200$12�PT ������ ����� ��������

�� 7LQWHJJLDWXUD� FRQ� SLWWXUD� ODYDELOH� GL� UHVLQH� VLQWHWLFKH
(����������� HPXOVLRQDELOL��LGURSLWWXUD���GDWD�D�SHQQHOOR�R�D�UXOOR�VX�SDUHWL
�D�&$0 R� VRIILWWL�� FRQ� WUH� PDQL� D� SHUIHWWD� FRSHUWXUD�� HVFOXVD� OD

SUHSDUD]LRQH� GHJOL� VWHVVL� GD� FRQWHJJLDUVL� D� SDUWH�� $� EDVH� GL
UHVLQH�YLQLOLFKH
SDUHW�LQWHUQL�HG�HVWHUQH ���� ���� ����� �����

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

D�GHWUDUUH ���� ���� ����� �����
���� ���� ����� �����
���� ���� ����� �����

VRIILWWR ���� ���� ����� �����

6RPPDQR�SRVLWLYL�PT ������
6RPPDQR�QHJDWLYL�PT �����

6200$12�PT ������ ���� ��������

�� 9DVR�LQ�YLWUHRXV�FKLQD�FRQ�FDVVHWWD�D�SDUHWH�9DVR�D�VHGHUH�LQ
,������������ YHWURFKLQD� FRORUH� ELDQFRFRPSOHWR� GL� FDVVHWWD� GL� VFDULFR� D
D SDWHUH�� JDOOHJJLDQWH� VLOHQ]LRVR�� WXER� GL� ULVFLDFTXR� LQ

SROLHWLOHQH�� 39&�� SODFFD� GL� FRPDQGR� D� SXOVDQWH�� VHGLOH� D
FLDPEHOOD� FRQ� FRSHUFKLR� LQ� SROLHWLOHQH�39&�� FRPSOHWR�
LQROWUH�� GL� WXWWD� OD� UDFFRUGHULD�� GL� DOLPHQWD]LRQH� H� VFDULFR�
FRPSUHVL�O
XVR�GHL�PDWHULDOL�GL�FRQVXPR�QHFHVVDUL�SHU�OD�SRVD
LQ� RSHUD� GHO� YDVR�� O
XVR� GHOOD� QHFHVVDULD� DWWUH]]DWXUD�� OD
GLVWULEX]LRQH� GHL�PDWHULDOL� H� GHL�PDQXIDWWL� DO� SRVWR� GL� SRVD�
O
DVVLVWHQ]D�PXUDULD�DOOD�SRVD�LQ�RSHUD��O
HVHFX]LRQH�GL�LGRQHD
SXOL]LD�D�SRVD�XOWLPDWD��LO�VROOHYDPHQWR�R�O
DEEDVVDPHQWR�GHL
PDWHULDOL�GL�ULVXOWD�DO�SLDQR�GL�FDULFR��LO� FDULFR�HG�LO�WUDVSRUWR
GHL� PHGHVLPL� DOOH� SXEEOLFKH� GLVFDULFKH�� LO� FRUULVSHWWLYR� DOOH
VWHVVH��9DVR�LQ�YLWUHRXV�FKLQD�FRQ�FDVVHWWD�D�SDUHWH

����

6200$12�FDG ���� ������ ������

�� /DYDER� D� FRORQQD� GD� ��[��� FP� LQ� YLWUHRXV�FKLQD� /DYDER
,������������ UHWWDQJRODUH�D�FRORQQD�LQ�YHWURFKLQD�FRORUH�ELDQFRFRPSOHWR�GL
D JUXSSR� GL� HURJD]LRQH�� FRQ� VFDULFR� FRUUHGDWR� GL� UDFFRUGL� H

ILOWUR��SLORQH��IOHVVLELOL�� URVHWWH�FURPDWH�� UXELQHWWL� VRWWRODYDER�
ILVVDJJL� DO� SLDQDOH�� FRPSUHVL� O
XVR� GHL� PDWHULDOL� GL� FRQVXPR
QHFHVVDUL� SHU� OD� SRVD� LQ� RSHUD� GHO� ODYDER�� O
XVR� GHOOD
QHFHVVDULD� DWWUH]]DWXUD�� OD� GLVWULEX]LRQH� GHL� PDWHULDOL� H� GHL
PDQXIDWWL� DO� SRVWR� GL� SRVD�� O
DVVLVWHQ]D�PXUDULD� DOOD� SRVD� LQ
RSHUD�� O
HVHFX]LRQH� GL� LGRQHD� SXOL]LD� D� SRVD� XOWLPDWD�� LO
VROOHYDPHQWR� R� O
DEEDVVDPHQWR� GHL� PDWHULDOL� GL� ULVXOWD� DO
SLDQR� GL� FDULFR�� LO� FDULFR� HG� LO� WUDVSRUWR� GHL� PHGHVLPL� DOOH
SXEEOLFKH� GLVFDULFKH�� LO� FRUULVSHWWLYR� DOOH� VWHVVH�� /DYDER� D
FRORQQD� GD� ��[��� FP� LQ� YLWUHRXV�FKLQD� FRQ� JUXSSR

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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PRQRFRPDQGR
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6200$12�FDG ���� ������ ������

$PPHQGDQWL��WHUUH��WHUULFFLDWL��7HUULFFLDWR�RWWHQXWR�GDOOD�PLVFHOD]LRQH�GL�FRPSRVW�YHUGH��WRUED�ELRQGD��SRPLFH��FRQFLPD]LRQH�FRPSOHWD�FRQ�PLFUR�H�PDFUR�HOHPHQWL��S+�VXE�DFLGR�VIXVR�R�LQ�ELJ�EDJ

�� $PPHQGDQWL��WHUUH��WHUULFFLDWL��7HUULFFLDWR�RWWHQXWR�GDOOD�
�������� PLVFHOD]LRQH�GL�FRPSRVW�YHUGH��WRUED�ELRQGD��SRPLFH��

FRQFLPD]LRQH�FRPSOHWD�FRQ�PLFUR�H�PDFUR�HOHPHQWL��S+�VXE�
DFLGR�VIXVR�R�LQ�ELJ�EDJ

������� ����� ��������

6200$12�P� �������� ����� ����������

�� 5HLQWHUUR� GL� VFDYL�� 0DWHULDOL� GLVORFDWL� LQ� DGLDFHQ]D� GHOOR
������� VFDYR��&RQ�LPSLHJR�GL�PH]]R�PHFFDQLFR

������� ����� ��������

6200$12�P� �������� ���� ��������

�� 3UHSDUD]LRQH� GHO� WHUUHQR� DO� WUDSLDQWR� PHGLDQWH� ODYRUD]LRQH
�������� PHFFDQLFD�GHO� WHUUHQR� ILQR� D� ���FP�H� VXFFHVVLYL� SDVVDJJL�GL

DIILQDPHQWR� PHFFDQLFR� H�PDQXDOH�� HOLPLQD]LRQH� GHL� FLRWWROL�
VDVVL� HG� HUEH�� FRPSOHWDPHQWR� D� PDQR� QHOOH� SDUWL� QRQ
UDJJLXQJLELOL�D�PDFFKLQD� �� SHU�DLXROH�GL� VXSHUILFL� ILQR�D����
PT

��������

6200$12�P� �������� ���� ��������

$SHUWXUD�GL�EXFKH�FRQ�WULYHOOD��$SHUWXUD�GL�EXFKH�FRQ�WULYHOOD�PHFFDQLFD�LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��FRPSUHVR�LO�VXFFHVVLYR�ULQWHUUR�GHOOH�EXFKH�VWHVVH��GLDPHWUR���������SURIRQGLWj����FP

�� $SHUWXUD�GL�EXFKH�FRQ�WULYHOOD��$SHUWXUD�GL�EXFKH�FRQ�
������� WULYHOOD�PHFFDQLFD�LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��

FRPSUHVR�LO�VXFFHVVLYR�ULQWHUUR�GHOOH�EXFKH�VWHVVH��GLDPHWUR�
��������SURIRQGLWj����FP

������

6200$12�FDGDXQR ������ ���� ������

$/%(5,��
�
0HVVD�D�GLPRUD�GL�DOEHUL��HVFOXVD�IRUQLWXUD��YHGL�VSHFLILFR�FDSLWROR��PDQXWHQ]LRQH�H�JDUDQ]LD�YHGL�FRG����������������D�IRJOLD�FDGXFD�R�SHUVLVWHQWH�LQ�DUHD�YHUGH��SRVWL�D�SLq�G
RSHUD�GDOO
LPSUHVD��FRPSUHVR�LO�UHLQWHUUR��OD�IRUPD]LRQH�GHOOD�FRQFD�GL�FRPSOXYLR��IRUPHOOD���OD�IRUQLWXUD�HG�LO�FROORFDPHQWR�GL�SDOL�WXWRUL�LQ�OHJQR�WUDWWDWR��OD�OHJDWXUD�FRQFRUGH�LGRQHH��OD�IRUQLWXUD�H�OD�GLVWULEX]LRQH�GL�DPPHQGDQWL��GL�FRQFLPL�H�XQD�EDJQDWXUD�FRQ��������O�GL�DFTXD��FRPSUHVD�OD�IRUQLWXUD�H�SRVD�GL�WXER�GUHQR�LQWHUUDWR�SHU�LUULJD]LRQH��HVFOXVL�JOL�RQHUL�GL�PDQXWHQ]LRQH�H�JDUDQ]LD�H�OD�IRUQLWXUD�GHOOH�SLDQWH��SHU�SLDQWH�GL�FLUF��GD���FP�D����FP

�� $/%(5,��
�
0HVVD�D�GLPRUD�GL�DOEHUL��HVFOXVD�IRUQLWXUD��YHGL�

��������� VSHFLILFR�FDSLWROR��PDQXWHQ]LRQH�H�JDUDQ]LD�YHGL�FRG��
��� ��������������D�IRJOLD�FDGXFD�R�SHUVLVWHQWH�LQ�DUHD�YHUGH��

SRVWL�D�SLq�G
RSHUD�GDOO
LPSUHVD��FRPSUHVR�LO�UHLQWHUUR��OD�
IRUPD]LRQH�GHOOD�FRQFD�GL�FRPSOXYLR��IRUPHOOD���OD�IRUQLWXUD�
HG�LO�FROORFDPHQWR�GL�SDOL�WXWRUL�LQ�OHJQR�WUDWWDWR��OD�OHJDWXUD�
FRQ
FRUGH�LGRQHH��OD�IRUQLWXUD�H�OD�GLVWULEX]LRQH�GL�DPPHQGDQWL��GL�
FRQFLPL�H�XQD�EDJQDWXUD�FRQ��������O�GL�DFTXD��FRPSUHVD�OD�
IRUQLWXUD�H�SRVD�GL�WXER�GUHQR�LQWHUUDWR�SHU�LUULJD]LRQH��HVFOXVL�
JOL�RQHUL�GL�PDQXWHQ]LRQH�H�JDUDQ]LD�H�OD�IRUQLWXUD�GHOOH�
SLDQWH��SHU�SLDQWH�GL�FLUF��GD���FP�D����FP

������

6200$12�FDGDXQR ������ ����� ��������

$/%(5,��
�
0HVVD�D�GLPRUD�GL�DOEHUL��HVFOXVD�IRUQLWXUD��YHGL�VSHFLILFR�FDSLWROR��PDQXWHQ]LRQH�H�JDUDQ]LD�YHGL�FRG����������������D�IRJOLD�FDGXFD�R�SHUVLVWHQWH�LQ�DUHD�YHUGH��SRVWL�D�SLq�G
RSHUD�GDOO
LPSUHVD��FRPSUHVR�LO�UHLQWHUUR��OD�IRUPD]LRQH�GHOOD�FRQFD�GL�FRPSOXYLR��IRUPHOOD���OD�IRUQLWXUD�HG�LO�FROORFDPHQWR�GL�SDOL�WXWRUL�LQ�OHJQR�WUDWWDWR��OD�OHJDWXUD�FRQFRUGH�LGRQHH��OD�IRUQLWXUD�H�OD�GLVWULEX]LRQH�GL�DPPHQGDQWL��GL�FRQFLPL�H�XQD�EDJQDWXUD�FRQ��������O�GL�DFTXD��FRPSUHVD�OD�IRUQLWXUD�H�SRVD�GL�WXER�GUHQR�LQWHUUDWR�SHU�LUULJD]LRQH��HVFOXVL�JOL�RQHUL�GL�PDQXWHQ]LRQH�H�JDUDQ]LD�H�OD�IRUQLWXUD�GHOOH�SLDQWH��SHU�SLDQWH�GL�FLUF��GD����FP�D����FP

�� $/%(5,��
�
0HVVD�D�GLPRUD�GL�DOEHUL��HVFOXVD�IRUQLWXUD��YHGL�

��������� VSHFLILFR�FDSLWROR��PDQXWHQ]LRQH�H�JDUDQ]LD�YHGL�FRG��
��� ��������������D�IRJOLD�FDGXFD�R�SHUVLVWHQWH�LQ�DUHD�YHUGH��

SRVWL�D�SLq�G
RSHUD�GDOO
LPSUHVD��FRPSUHVR�LO�UHLQWHUUR��OD�
IRUPD]LRQH�GHOOD�FRQFD�GL�FRPSOXYLR��IRUPHOOD���OD�IRUQLWXUD�
HG�LO�FROORFDPHQWR�GL�SDOL�WXWRUL�LQ�OHJQR�WUDWWDWR��OD�OHJDWXUD�
FRQ
FRUGH�LGRQHH��OD�IRUQLWXUD�H�OD�GLVWULEX]LRQH�GL�DPPHQGDQWL��GL�
FRQFLPL�H�XQD�EDJQDWXUD�FRQ��������O�GL�DFTXD��FRPSUHVD�OD�

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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IRUQLWXUD�H�SRVD�GL�WXER�GUHQR�LQWHUUDWR�SHU�LUULJD]LRQH��HVFOXVL�
JOL�RQHUL�GL�PDQXWHQ]LRQH�H�JDUDQ]LD�H�OD�IRUQLWXUD�GHOOH�
SLDQWH��SHU�SLDQWH�GL�FLUF��GD����FP�D����FP

�����

6200$12�FDGDXQR ����� ������ ��������

$/%(5,��
�
0HVVD�D�GLPRUD�GL�DOEHUL��HVFOXVD�IRUQLWXUD�PDQXWHQ]LRQH�H�JDUDQ]LD��D�IRJOLD�FDGXFD�R�SHUVLVWHQWH�LQ�DUHD�YHUGH��SRVWL�D�SLq�G
RSHUD�GDOO
LPSUHVD��FRPSUHVR�LO�UHLQWHUUR��OD�IRUPD]LRQH�GHOOD�FRQFD�GL�FRPSOXYLR��IRUPHOOD���OD�IRUQLWXUD�HG�LO�FROORFDPHQWR�GL�SDOL�WXWRUL�LQ�OHJQR�WUDWWDWR��OD�OHJDWXUD�FRQ�FRUGH�LGRQHH��OD�IRUQLWXUD�H�OD�GLVWULEX]LRQH�GL�DPPHQGDQWL��GL�FRQFLPL�H�XQD�EDJQDWXUD�FRQ��������O�GL�DFTXD��FRPSUHVD�OD�IRUQLWXUD�H�SRVD�GL�WXER�GUHQR�LQWHUUDWR�SHU�LUULJD]LRQH��HVFOXVL�JOL�RQHUL�GL�PDQXWHQ]LRQH�H�JDUDQ]LD�H�OD�IRUQLWXUD�GHOOH�SLDQWH��SHU�SLDQWH�GL�FLUF��GD����FP�D����FP

�� $/%(5,��
�
0HVVD�D�GLPRUD�GL�DOEHUL��HVFOXVD�IRUQLWXUD�

�������� PDQXWHQ]LRQH�H�JDUDQ]LD��D�IRJOLD�FDGXFD�R�SHUVLVWHQWH�LQ�
DUHD�YHUGH��SRVWL�D�SLq�G
RSHUD�GDOO
LPSUHVD��FRPSUHVR�LO�
UHLQWHUUR��OD�IRUPD]LRQH�GHOOD�FRQFD�GL�FRPSOXYLR��IRUPHOOD���
OD�IRUQLWXUD�HG�LO�FROORFDPHQWR�GL�SDOL�WXWRUL�LQ�OHJQR�WUDWWDWR��
OD�OHJDWXUD�FRQ�FRUGH�LGRQHH��OD�IRUQLWXUD�H�OD�GLVWULEX]LRQH�GL�
DPPHQGDQWL��GL�FRQFLPL�H�XQD�EDJQDWXUD�FRQ��������O�GL�
DFTXD��FRPSUHVD�OD�IRUQLWXUD�H�SRVD�GL�WXER�GUHQR�LQWHUUDWR�SHU�
LUULJD]LRQH��HVFOXVL�JOL�RQHUL�GL�PDQXWHQ]LRQH�H�JDUDQ]LD�H�OD�
IRUQLWXUD�GHOOH�SLDQWH��SHU�SLDQWH�GL�FLUF��GD����FP�D����FP

�����

6200$12�FDGDXQR ����� ������ ���������

$5%867,��
�
0HVVD�D�GLPRUD�GL�VSHFLH�DUEXVWLYH��HVFOXVD�IRUQLWXUD��YHGL�VSHFLILFR�FDSLWROR��PDQXWHQ]LRQH�H�JDUDQ]LD�YHGL�FRG������������
�
�����FRQ�]ROOD�R�YDVR��SHU�DOWH]]H�ILQR�D���P���FRPSUHVD�OD�IRUQLWXUD�GL����O�GL�DPPHQGDQWH��OD�SUHSDUD]LRQH�GHO�WHUUHQR��O
LPSLDQWR�GHJOL�DUEXVWL��XQD�EDJQDWXUD�FRQ����O��GL�DFTXD��HVFOXVD�OD�IRUQLWXUD�GL�DUEXVWL��OD�SDFFLDPDWXUD�H�JOL�RQHUL�GL�PDQXWHQ]LRQH�H�JDUDQ]LD�

�� $5%867,��
�
0HVVD�D�GLPRUD�GL�VSHFLH�DUEXVWLYH��HVFOXVD�

������� IRUQLWXUD��YHGL�VSHFLILFR�FDSLWROR��PDQXWHQ]LRQH�H�JDUDQ]LD�
YHGL�FRG������������

�
�����FRQ�]ROOD�R�YDVR��SHU�DOWH]]H�ILQR�D�

��P���FRPSUHVD�OD�IRUQLWXUD�GL����O�GL�DPPHQGDQWH��OD�
SUHSDUD]LRQH�GHO�WHUUHQR��O
LPSLDQWR�GHJOL�DUEXVWL��XQD�
EDJQDWXUD�FRQ����O��GL�DFTXD��HVFOXVD�OD�IRUQLWXUD�GL�DUEXVWL��OD�
SDFFLDPDWXUD�H�JOL�RQHUL�GL�PDQXWHQ]LRQH�H�JDUDQ]LD�

������

6200$12�FDGDXQR ������ ���� ��������

�� $5%867,���0HVVD�D�GLPRUD�GL�FHVSXJOLRQL��HVFOXVD�IRUQLWXUD�
�������� YHGL� VSHFLILFR� FDSLWROR�� PDQXWHQ]LRQH� H� JDUDQ]LD� YHGL� FRG�

����������������GL�K�����������P��LQ�]ROOD�R�YDVR��IRUQLWXUD�H
VWHVD�GL����O�GL�WHUULFFLR�WRUERVR��FRQFLPD]LRQH�HG�LUULJD]LRQH
FRQ� ��� O� GL� DFTXD�� HVFOXVD� OD� IRUQLWXUD� GHOOH� SLDQWH�� OD
SDFFLDPDWXUD�H�JOL�RQHUL�GL�PDQXWHQ]LRQH�H�JDUDQ]LD

�����

6200$12�FDGDXQR ����� ����� ������

7$33(7,�(5%26,��
�
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WDSSHWR�HUERVR�LQ�]ROOD�SHU�LQHUELPHQWL�D�SURQWR�HIIHWWR��FRPSRVWR�GD�PLVFXJOLR�GL�JUDPLQDFHH��FRPSUHVL�WXWWL�L�ODYRUL�SUHSDUDWRUL�GHO�WHUUHQR�TXDOL��LO�GLVHUER�GHOOH�LQIHVWDQWL��OD�ULPR]LRQH�GHL�UHVLGXL�YHJHWDOL��OD�IUHVDWXUD�GHO�WHUUHQR��OD�FRQFLPD]LRQH�GL�IRQGR��OD�VWHVXUD�VX�WHUUHQR�OLYHOODWR�GL�VWUDWR�XQLIRUPH��SHU�XQR�VSHVVRUH�GL���FP��GL�PHVFROD�GL�VDEELD�H�ODSLOOR��HVFOXVD�LUULJD]LRQH��LQFOXVR�SULPR�WDJOLR��SHU�VLQJROH�VXSHUILFL�GD�����PT�D�����PT

�� 7$33(7,�(5%26,��
�
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WDSSHWR�

�������� HUERVR�LQ�]ROOD�SHU�LQHUELPHQWL�D�SURQWR�HIIHWWR��FRPSRVWR�GD�
PLVFXJOLR�GL�JUDPLQDFHH��FRPSUHVL�WXWWL�L�ODYRUL�SUHSDUDWRUL�
GHO�WHUUHQR�TXDOL��LO�GLVHUER�GHOOH�LQIHVWDQWL��OD�ULPR]LRQH�GHL�
UHVLGXL�YHJHWDOL��OD�IUHVDWXUD�GHO�WHUUHQR��OD�FRQFLPD]LRQH�GL�
IRQGR��OD�VWHVXUD�VX�WHUUHQR�OLYHOODWR�GL�VWUDWR�XQLIRUPH��SHU�
XQR�VSHVVRUH�GL���FP��GL�PHVFROD�GL�VDEELD�H�ODSLOOR��HVFOXVD�
LUULJD]LRQH��LQFOXVR�SULPR�WDJOLR��SHU�VLQJROH�VXSHUILFL�GD�����
PT�D�����PT

��������

6200$12�P� �������� ����� ���������

�� /LJXVWUXP�MDSRQLFXP�FLUF��������FP�YDVR����
�������� ����

6200$12�FDGDXQR ���� ����� ������

�� 7DPDUL[�JDOOLFD�FLF���������FP�YDVR���
�������� ����

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R

$���5�,�3�2�5�7�$�5�(� ���� ����������

���



SDJ����

1XP�2UG� '�,�0�(�1�6�,�2�1�, ,�0�3�2�5�7�,

7$5,))$ '(6,*1$=,21(�'(,�/$925, 4XDQWLWj
SDU�XJ� OXQJ� ODUJ� +�SHVR XQLWDULR 727$/(

5�,�3�2�5�7�2� ���� ����������

6200$12�FDGDXQR ���� ����� ������

�� /DJHUVWURHPLD�LQGLFD�YDVR���
�������� ����

6200$12�FDGDXQR ���� ����� ������

�� 3RO\JDOD�P\UWLIROLD�YDVR��
�������� ������

6200$12�FDGDXQR ������ ����� ��������

�� 9LEXUQXP�WLQXV��9�W���(YH�3ULFH�YDVR����K ����������FP
�������� �����

6200$12�FDGDXQR ����� ����� ������

�� &\WLVXV�LEULGL�LQ�YDU��YDVR���FP
�������� ����

6200$12�FDGDXQR ���� ����� �����

�� 7LOLD�FRUGDWD��7�F��(UHFWD���7�F��*UHHQVSLUH���7��[�HXFKORUD��7�
�������� [�HXURSHD�FLUF��������YDVR���

����

6200$12�FDGDXQR ���� ������ ������

�� 4XHUFXV�LOH[�FLUF��������YDVR���
�������� ����

6200$12�FDGDXQR ���� ������ ������

�� &LQQDPRPXP�FDPSKRUD�YDVR����K ����������PW
�������� ����

6200$12�FDGDXQR ���� ����� ������

�� &HUFLV�VLOLTXDVWUXP�FLUF������
�������� ����

6200$12�FDGDXQR ���� ����� ������

�� 9LEXUQXP�RSXOXV��9�ODQWDQD��9�OXFLGXP�K �����������K
�������� �����

6200$12�FDGDXQR ����� ����� ������

�� $UEXWXV�XQHGR�K ����������PW
�������� ����

6200$12�FDGDXQR ���� ����� ������

�� 0\UWXV�FRPPXQLV���7DUHQWLQD��YDVR��
�������� ����

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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6200$12�FDGDXQR ���� ����� �����
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HPLVVLRQH�VLPPHWULFD�R�DVLPPHWULFD��D�VHFRQGD�GHOO
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�LQWHUQR�GHOO
DSSDUHFFKLR��8QLWj�GULYHU�LQWHJUDWD�QHO�FRUSR�LOOXPLQDQWH��RS]LRQDOH�FRQ�LQWHUIDFFLD�'$/,����,�9��R�VWDQG�DORQH��'D�����P$�ILQR�D�PD[������P$��3URWH]LRQH�VXO�ODWR�SULPDULR�WUD����
�
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LVRODPHQWR�,,��D�QRUPD�',1�9'(����������H�',1��������$FFHVVR�FRQ�FDYL�GL�VH]LRQH�PD[�����[���[����PP���0RUVHWWLHUD�FRPSUHQVLYD�GL�IXVLELOH���[��$��'2����,O�IXVLELOH�GHYH�HVVHUH�LVSH]LRQDWR�HG�HYHQWXDOPHQWH�VRVWLWXLWR�GDOO
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�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDOR�LOOXPLQD]LRQH��WLSR��=$����
1�3��� 6HULH�$��6WHOR�OXPLQRVR�UHDOL]]DWR�LQ�DOOXPLQLR��WXER�LQ�

300$�VDWLQDWR��6XSHUILFL��YHUQLFLDWXUD�D�SROYHUL�SROLHVWHUH��
DQWUDFLWH��'%�������XOWHULRUL�FRORUL�VX�ULFKLHVWD��7XER�EDVH�LQ�
DOOXPLQLR��GLDPHWUR�����PP��VSHVVRUH���PP��DOWH]]D������
PP��FRQ�FRQWURIODQJLD�R�SDUWH�GD�LQWHUUDPHQWR��/� �����P���
3RUWHOOD�G
LVSH]LRQH�D�ILOR��DOWH]]D�����H�ODUJKH]]D�����PP���
6FKHUPR�GLIIXVRUH�FLOLQGULFR�LQ�300$�VDWLQDWR��GLDPHWUR�
����PP��VSHVVRUH���PP�H�DOWH]]D�������PP��,.���7HVWD�GHO�
FRUSR�LOOXPLQDQWH�UHDOL]]DWD�LQ�DOOXPLQLR�GL�IRUPD�FLOLQGULFD�
�GLDPHWUR�����PP���1HO�FRUSR�LOOXPLQDWH�VRQR�PRQWDWL���
SLDVWULQH�D�/('�FKH�SRVVRQR�DYHUH�XQ
HPLVVLRQH�VLPPHWULFD�R�
DVLPPHWULFD��D�VHFRQGD�GHOO
HPLVVLRQH�GHVLGHUDWD��/D�SLDVWULQD�
D�/('�FRVWLWXLWD�GD���$3���R���[�$6����8QLWj�OXFH��3LDVWULQD�
D�/('�LQ�PHWDO�FRUH��V� �����PP���3LDVWULQD�FRQ���/('�DG�
DOWR�UHQGLPHQWR��6LQJOHFKLS���7HPSHUDWXUD�FRORUH��ELDQFR�
IUHGGR��������.��&5,�!���,�ELDQFR�QHXWUR��������.��&5,�!���
��ELDQFR�FDOGR��������.��&5,!�����ELDQFR�FDOGR��������.��
&5,�!�����ELDQFR�FDOGR��������.��&5,���������RWWLFKH�
FRVWUXLWH�FLDVFXQD�FRQ���OHQWL�WUDVSDUHQWL�LQ�3OH[LJODV�
�300$���/H�RWWLFKH�YHQJRQR�ILVVDWH�FLDVFXQD�WUDPLWH���
EXOORQH�0�����PP��9DULH�FDUDWWHULVWLFKH�GL�HPLVVLRQH�SHU�
LOOXPLQD]LRQH�VWUDGDOH��SHGRQDOH�H�GL�DUHH��$3����$6����
�GLVSRQLELOL�DQFKH�LQ�YHUVLRQH�VDWLQDWD���7XWWH�OH�RWWLFKH�
SRVVRQR�HVVHUH�FRPELQDWH�DOL
�LQWHUQR�GHOO
DSSDUHFFKLR��8QLWj�
GULYHU�LQWHJUDWD�QHO�FRUSR�LOOXPLQDQWH��RS]LRQDOH�FRQ�
LQWHUIDFFLD�'$/,����,�9��R�VWDQG�DORQH��'D�����P$�ILQR�D�
PD[������P$��3URWH]LRQH�VXO�ODWR�SULPDULR�WUD����
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VHFRQGD�GHOOD�FRQILJXUD]LRQH��&ODVVH�GL�LVRODPHQWR�GHO�FRUSR�
LOOXPLQDQWH�,�R�,,��,O�FRUSR�LOOXPLQDQWH�q�FRVWUXLWR�LQ�
SURWH]LRQH��3������3����SRUWHOOD�SDOR���*UDGR�GL�UHVLVWHQ]D�
DJOL�XUWL�,.����$VVHPEODJJLR�UHDOL]]DWR�FRQ�YLWHULD�H�
EXOORQHULD�LQ�DFFLDLR�,12;�$,6,��������������)RPLWXUD�GHO�
FRUSR�LOOXPLQDQWH�FRQ�FDYR�SUHFDEODWR��FDYR�ILQR�DOOD�
PRUVHWWLHUD�GHO�SDOR��0RUVHWWLHUD�LQ�FODVVH�G
LVRODPHQWR�,,��D�
QRUPD�',1�9'(����������H�',1��������$FFHVVR�FRQ�FDYL�
GL�VH]LRQH�PD[�����[���[����PP���0RUVHWWLHUD�FRPSUHQVLYD�GL�
IXVLELOH���[��$��'2����,O�IXVLELOH�GHYH�HVVHUH�LVSH]LRQDWR�HG�
HYHQWXDOPHQWH�VRVWLWXLWR�GDOO
LQVWDOODWRUH��9HUQLFLDWXUD�D�
SROYHUL�GL�SROLHVWHUH�HVHJXLWD�PHGLDQWH�LO�VHJXHQWH�FLFOR�
LQGLFDWLYR��SUHWUDWWDPHQWR��VJUDVVDJJLR�DFLGR�H�DOFDOLQR���
GHFDSDJJLR�DFLGR�H�FURPDWD]LRQH��WXWWH�OH�IDVL�FLWDWH�VRQR�
VHJXLWH�VHPSUH�GD�GRSSLR�VWDGLR�GL�ULVFLDFTXR�LQ�DFTXD�GHPL���
YHUQLFLDWXUD�D�SROYHUL�GL�SROLHVWHUH��OD�FRWWXUD�DYYLHQH�D�����
����&�SHU����PLQXWL��6SHVVRUH�PHGLR�LQGLFDWLYR�GHO�ILOP���ȝ��
3HVR�����NJ�DG�DOWH]]D�SXQWR�OXFH�����P�H�DOWH]]D�WRWDOH�GL�
�����P��$UHD�HVSRVWD�DO�YHQWR�ODWHUDOH�������P��$UHD�HVSRVWD�
DO�YHQWR�VXSHULRUH������P���&RUSR�LOOXPLQDQWH�FRQIRUPH�DOOH�
YLJHQWL�(1���������������$O�������'LWWD�SURGXWWULFH�
FHUWLILFDWD�(1�,62�����������H�(1,62������������
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DFFLDLR�]LQFDWR�D�FDOGR�H�YHUQLFLDWR�� ,QJRPEUR� WRWDOH����[��
FP��DOWH]]D����FP��3RVD�VX�SDYLPHQWD]LRQH�R�WDSSHWR�HUERVR�
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�� &HVWLQR� PXOWLULILXWR� UHWWDQJRODUH� LQ� DFFLDLR� ]LQFDWR� SHU� OD
9����������� UDFFROWD�GLIIHUHQ]LDWD�.LW�GL�WUH�&RQWHQLWRUL�UHWWDQJRODUL�GRWDWL
�E GL�DSHUWXUD�VXSHULRUH� ULGRWWD�SHU� O¶LQWURGX]LRQH�GHL� ULILXWL�FRQ

DGHVLYL� FRORUDWL� H� SHUVRQDOL]]DWL� SHU� SHUPHWWHUH� XQD� UDFFROWD
GLIIHUHQ]LDWD� IDFLOH� HG� LVWLQWLYD�� 5HDOL]]DWL� LQ� ODPLHUD� GL
DFFLDLR� ]LQFDWR� H� YHUQLFLDWR�'LPHQVLRQL� $OWH]]D� ��FP� �
/XQJKH]]D������FP�3URIRQGLWj�����FP���&DSDFLWj���OW�[���
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�� )RQWDQD�LQ�DFFLDLR�FRQ�GRSSLR�UXELQHWWR�)RQWDQHOOD�LQ�DFFLDLR
9����������� GL� IRUPD� TXDGUD� ]LQFDWD� YHUQLFLDWD� D� SROYHUL� H� DFFLDLR� LQR[�
�D GRWDWD�GL�GXH�UXELQHWWL�WHPSRUL]]DWL��XQR�SHU�OH�SHUVRQH�HG�XQR

SHU�L�FDQL�3RVL]LRQDPHQWR�VX�SDYLPHQWD]LRQH�R�WDSSHWR�HUERVR
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�� 3DYLPHQWD]LRQH�DQWLWUDXPD�LQ�ODVWUH�)RUQLWXUD�H�SRVD�LQ�RSHUD
9����������� GL�SDYLPHQWD]LRQH�DQWLWUDXPD�LQ�ODVWUH�GL�PDWHULDOH�DG�HOHYDWD
�D UHVLVLVWHQ]D� LQ� JUDQXOL� GL� JRPPD�� FRORUDWH� LQ� SDVWD�

DQWLVGUXFFLROR� GUHQDQWH� H� FDQDOL� VRWWRVWDQWL� SHU� HYLWDUH� LO
ULWDJQR� GL� DFTXD�� )LVVDJJLR� WUDPLWH� DSSRVLWR� FROODQWH�
FRPSUHVR� VFDYR� HG� DVSRUWR�PDWHULDOH� GL� ULVXOWD�&RQ� JHWWR� LQ
VRWWRIRQGR�LQ�FDOFHVWUX]]R�VSHVVRUH����FP
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�� 6FLYROR�LQ�DFFLDLR�]LQFDWR�H�YHUQLFLDWR�6FLYROR�FRQ�VWUXWWXUD�H
9����������� VFDOD� LQ�DFFLDLR�]LQFDWR�H�YHUQLFLDWR��3URWH]LRQH�DQWLFDGXWD�DO
�E SLDQR� GL� FDOSHVWLR� LQ� WXERODUH� G
DFFLDLR� ]LQFDWR�� SLVWD� LQ

YHWURUHVLQD�� (VFOXVR� WUDWWDPHQWR� GHO� VXROR� H� SDYLPHQWD]LRQH
DQWLWUDXPD� SHU� O
DUHD� JLRFR� H� GL� ULVSHWWR�$OWH]]D� ����� PP�
OXQJKH]]D� ����� PP�� GLPHQVLRQL� GL� LQJRPEUR� ����[����
PP�
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�� $OWDOHQD�LQWHUDPHQWH�LQ�DFFLDLR�]LQFDWR�H�YHUQLFLDWR��FRVWLWXLWD
9����������� GD�SDOL� ODWHUDOL�GL�VRVWHJQR�H�WUDYH�VXSHULRUH�GL�VH]LRQH�WRQGD
�D GL�GLDPHWUR����PP�H�VSHVVRUH���PP��XQLWL�GD�SLDVWUH�VWDPSDWH

GL� VSHVVRUH���PP��6HJJLROLQL�FRQ�FDWHQH�LQ�DFFLDLR�]LQFDWR�D
FDOGR�H�PDJOLD�DQWLVFKLDFFLDPHQWR�FRQ�PRYLPHQWR�VX�ERFFROH
DXWROXEULILFDQWL�� 'LPHQVLRQL� GL� LQJRPEUR
����[����[����PP�� (VFOXVR� WUDWWDPHQWR� VXROR� H
SDYLPHQWD]LRQH�DQWLWUDXPD�SHU� O
DUHD�JLRFR�H�GL� ULVSHWWR�&RQ
GXH� VHJJLROLQL� D� WDYROHWWD� LQ� DFFLDLR�� ULYHVWLWL� LQ� JRPPD
DQWLXUWR�GHOOH�GLPHQVLRQL�GL����[���[���PP
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�� *LRVWUD� URWRQGD� URWDQWH� *LRVWUD� URWRQGD� FRPSRVWD� GD
9����������� SLDWWDIRUPD� DQWLVGUXFFLROR� ULQIRU]DWD�GD�XQ� WHODLR�SRUWDQWH� LQ
�D DFFLDLR�]LQFDWR�� URWDQWH�VX�XQ�EDVDPHQWR�FHQWUDOH� LQ� WXERODUH

GL� DFFLDLR� YHUQLFLDWR�PHGLDQWH� FXVFLQHWWL� D� VIHUD� H� PDQXEULR
FHQWUDOH� LQ� WXERODUH� G
DFFLDLR� YHUQLFLDWR�� 'LPHQVLRQL� GL
LQJRPEUR� GLDPHWUR� ����� PP�� DOWH]]D� ���� PP� �(VFOXVR
WUDWWDPHQWR� VXROR� H� SDYLPHQWD]LRQH� DQWLWUDXPD� SHU� O
DUHD
JLRFR�H�GL�ULVSHWWR�&RQ�VHL�VHGXWH�VLQJROH�LQ�ODPLQDWR�FRORUDWR
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A LAVORI A MISURA
articolati in :

a.1) Importo lavori € 22.213,37
di cui importo oneri di sicurezza diretti non soggetti a ribasso € 155,49
importo soggetto a ribasso € 22.057,88
Totale importo lavori computo metrico € 22.213,37

a.2) Oneri estrinseci per la sicurezza non soggetti a ribasso (stimati 3%) € 666,40
€ 22.879,77

B SOMME A DISPOSIZIONE DELLA STAZIONE APPALTANTE
articolate in :
b.1) Lavori e oneri esclusi dall'  appalto € 541,79

b.1.1) eventuali lav. In economia € 571,99
b.2) rilievi, accertamenti e indagini € 1.100,00
b.3) allacciamenti ai  pubblici  servizi € 1.300,00
b.4) imprevisti  : € 1.372,79
b.5) spese tecniche generali  € 8.750,00

articolate in :
b.5.1) geologo € 1.100,00
b.5.2) progettazione definitiva ed esecutiva € 1.500,00
b.5.3) direzione lavori (direttore lavori, direttore operativo e ispettore cantiere) € 3.300,00
b.5.4) coordinamento sicurezza in fase di prog. ed esecuzione € 1.000,00
b.5.5) Rup (rif. Art. 92 Dlgs 163/06) € 1.250,00
b.5.6) Collaudo Tecnico Amm.vo € 600,00

b.6) spese per pubblicità e opere artistiche € 200,00

€ 13.264,58

C
articolate in :
c.1) Cassa nazionale di  Previdenza 4%

articolata in :
c.1.1) geologo € 44,00
c.1.2) progettazione definitiva ed esecutiva € 60,00
c.1.3) direzione lavori (dir. lavori, dir. operativo e isp. cantiere) € 132,00
c.1.4) coordinamento sicurezza in fase di prog. ed esec. € 40,00
c.1.5) Collaudo Tecnico Amm.vo € 24,00

sommano 300,00€              
c.2) lavori

articolati in :
10%

c.2.1) iva su lavori € 2.287,98
c.2.2) iva su imprevisti € 137,28
c.2.3) iva su lavori in economia € 57,20

22%
c.2.4) iva su allacciamenti € 286,00

sommano 2.768,46€           
c.3) iva 22% su rilievi, spese tecniche, etc.

articolata in :

c.3.1) su spese tecniche € 1.716,00
sommano 1.716,00€           

4.784,46

€ 40.928,81

Totale Somme a disposizione della stazione appaltante "B"

IVA ED EVENTUALI ALTRE IMPOSTE

Totale iva ed eventuali imposte "C"

TOTALE GENERALE DI SPESA (A + B + C)

Quadro Economico dell' intervento - PUA Via Stadera -UMI5 -                                                                                                       
Progetto preliminare Urbanizzazione Primaria strada pubblica

Totale importo di lavori e dei costi della sicurezza (a.1 + a.2)

���

mac3
TIMBRO ANDREA

mac3
TIMBRO RENZO
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� 5HFLQ]LRQH� SURYYLVLRQDOH� PRGXODUH� D� SDQQHOOL� DG� DOWD
3����������� YLVLELOLWj�FRQ�PDJOLD�GL�GLPHQVLRQL�QRQ�LQIHULRUH�D����PP�GL
�D ODUJKH]]D� H� QRQ� LQIHULRUH� D� ��� PP� GL� DOWH]]D�� FRQ

LUULJLGLPHQWL�QHUYDWL�H�SDOHWWL�GL�VRVWHJQR�FRPSRVWL�GD�WXERODUL
PHWDOOLFL�]LQFDWL�GL�GLDPHWUR�QRQ�LQIHULRUH�D����PP��FRPSOHWD
FRQ� EORFFKL� GL� FOV� GL� EDVH�� PRUVHWWL� GL� FROOHJDPHQWR� HG
HOHPHQWL�FHUQLHUDWL�SHU�PRGXOR�SRUWD�H�WHUPLQDOL��FRPSUHVR�OR
VPRQWDJJLR�D�ILQH�ODYRUR��3HVR�WRWDOH�PHGLR�QRQ�LQIHULRUH�D���
NJ��Pð�0RGXOL�GL�DOWH]]D�SDUL�D������P
UHFLQ]LRQH�DUHD�GL�FDQWLHUH�VX�VWUDGD ���� ����� ����� �����

���� ���� ����� �����

6200$12�PT ����� ����� ��������

� 'HPROL]LRQH�GL�SDYLPHQWD]LRQH�LQ�FRQJORPHUDWR�ELWXPLQRVR�
8����������� SLHWULVFKHWWR� ELWXPDWR�� DVIDOWR� FRPSUHVVR� R� FRODWR�� HVHJXLWD
�D FRQ� PH]]L� PHFFDQLFL�� FRPSUHVR� O
DOORQWDQDPHQWR� GHO

PDWHULDOH� QRQ� XWLOL]]DWR� HQWUR� �� NP� GL� GLVWDQ]D�� FRQ
PLVXUD]LRQH�GHO�YROXPH�LQ�RSHUD�
GHPROL]LRQH�IDVFLD�VWUDGDOH ������ ����� �����
D�GHWUDUUH�PDUFLDSLHGH ����� ����� ����� �����

6RPPDQR�SRVLWLYL�PF �����
6RPPDQR�QHJDWLYL�PF �����

6200$12�PF ����� ����� ������

� 'HPROL]LRQH�GL�IRQGD]LRQH�VWUDGDOH�GL�TXDOVLDVL�WLSR��HVHJXLWD
8����������� FRQ� PH]]L� PHFFDQLFL�� FRPSUHVR� WUDVSRUWR� QHOO
DPELWR� GHO
�D FDQWLHUH�ILQR�DG�XQD�GLVWDQ]D�PDVVLPD�GL���NP�

������ ����� �����
D�GHWUDUUH�PDUFLDSLHGH ����� ����� ����� �����

6RPPDQR�SRVLWLYL�PF �����
6RPPDQR�QHJDWLYL�PF �����

6200$12�PF ����� ���� ������

� 6FDYR�D�VH]LRQH�DSHUWD�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�6FDYR�D
(����������� VH]LRQH� DSHUWD� SHU� VEDQFDPHQWR�� HVHJXLWR� FRQ� PH]]L
�D PHFFDQLFL��DQFKH�LQ�SUHVHQ]D�GL�EDWWHQWH�G
DFTXD�ILQR�D����FP

VXO� IRQGR�� FRPSUHVL� L� WURYDQWL� GL� YROXPH� ILQR� D� �����PF�� OD
ULPR]LRQH� GL� DUEXVWL�� OR� VWUDGLFDPHQWR� GL� FHSSDLH�� OD
UHJRODUL]]D]LRQH� GHOOH� SDUHWL� VHFRQGR� SURILOL� GL� SURJHWWR�� OR
VSLDQDPHQWR�GHO�IRQGR��DQFKH�D�JUDGRQL��LO�SDOHJJLDPHQWR�VXL
PH]]L�GL�WUDVSRUWR�R�O
DFFDQWRQDPHQWR�LQ�DSSRVLWL�VLWL� LQGLFDWL
GDO� '�/�� QHOO
DPELWR� GHO� FDQWLHUH�� FRPSUHVL� LO� ULVSHWWR� GL
FRVWUX]LRQL� SUHHVLVWHQWL� VRWWHUUDQHH�� ,Q� URFFH� VFLROWH� �FRQ
WURYDQWL�ILQR�D�����PF�

������ ����� �����

6200$12�PF ����� ���� ������

� 6FDYR� D� VH]LRQH� REEOLJDWR� HVHJXLWR� D�PDQR� 6FDYR� D� VH]LRQH
(����������� REEOLJDWD�� HVHJXLWR� D� PDQR�� DQFKH� LQ� SUHVHQ]D� GL� EDWWHQWH
�D G
DFTXD�ILQR�D����FP�VXO�IRQGR��FRPSUHVL�L�WURYDQWL�GL�YROXPH

ILQR� D� �����PF�� OD� ULPR]LRQH� GL� DUEXVWL�� OR� VWUDGLFDPHQWR� GL
FHSSDLH�� OD� UHJRODUL]]D]LRQH� GHOOH� SDUHWL� VHFRQGR� SURILOL� GL
SURJHWWR�� OR� VSLDQDPHQWR� GHO� IRQGR�� DQFKH� D� JUDGRQL�� LO
SDOHJJLDPHQWR� VXL� PH]]L� GL� WUDVSRUWR� R� O
DFFDQWRQDPHQWR� LQ
DSSRVLWL� VLWL� LQGLFDWL� GDO� '�/�� QHOO
DPELWR� GHO� FDQWLHUH�
&RPSUHVL� LO� ULVSHWWR� GL� FRVWUX]LRQL� SUHHVLVWHQWL� VRWWHUUDQHH�

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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�FRQ�WURYDQWL�ILQR�D�����PF�
VFDYR�SHU�FRUGROL ���� ����� ����� ����
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6200$12�PF ���� ������ ������

� 7UDVSRUWR� GL� PDWHULDOH� SURYHQLHQWH� GD� ODYRUL� GL� PRYLPHQWR
7����������� WHUUD�FRQ�DXWRFDUUR�GL�SRUWDWD�PDJJLRUH� GL� ���T�7UDVSRUWR�GL
�D PDWHULDOL� SURYHQLHQWL� GD� ODYRUL� GL� PRYLPHQWR� WHUUD� H

GHPROL]LRQL�VWUDGDOL��FRPSUHVR�FDULFR�VXO�PH]]R�GL�WUDVSRUWR�
VFDULFR� D� GHSRVLWR� VHFRQGR� OH� PRGDOLWj� SUHVFULWWH� SHU� OD
GLVFDULFD�� /D� PLVXUD]LRQH� UHODWLYD� DJOL� VFDYL� q� FDOFRODWD
VHFRQGR� O
HIIHWWLYR� YROXPH�� VHQ]D� WHQHU� FRQWR� GL� DXPHQWL� GL
YROXPH� FRQVHJXHQWL� DOOD� ULPR]LRQH� GHL� PDWHULDOL�� SHU� OH
GHPROL]LRQL� VHFRQGR� LO� YROXPH� PLVXUDWR� SULPD� GHOOD
GHPROL]LRQH� GHL� PDWHULDOL�� &RPSUHVR� OR� VSDQGLPHQWR� GHO
PDWHULDOH� HG� HVFOXVL� JOL� HYHQWXDOL� RQHUL� GL� GLVFDULFD
DXWRUL]]DWD��7UDVSRUWR�FRQ�DXWRFDUUL�GL�SRUWDWD� VXSHULRUH�D���
T��SHU�WUDVSRUWL�ILQR�D����NP
9HGL�YRFH�Q����>PF������@ �����
9HGL�YRFH�Q����>PF�����@ ����
9HGL�YRFH�Q����>PF������@ �����
9HGL�YRFH�Q����>PF������@ �����

6200$12�PF ������ ����� ��������

� &DOFHVWUX]]L� QRQ� VWUXWWXUDOL� &DOFHVWUX]]R� QRQ� VWUXWWXUDOH� D
(����������� SUHVWD]LRQH� JDUDQWLWD�� LQ� FRQIRUPLWj� DOOH� QRUPH� WHFQLFKH
�E�&$0 YLJHQWL�� '� PD[� QRPLQDOH� GHOO
DJJUHJDWR� ��� PP�� &ODVVH� GL

FRQVLVWHQ]D�6���)RUQLWR�H�PHVVR�LQ�RSHUD��FRPSUHVR�O
XVR�GHOOD
SRPSD� H� GHO� YLEUDWRUH�� QRQFKp� JOL� VIULGL� H� JOL� RQHUL� SHU� L
SUHYLVWL� FRQWUROOL�� 6RQR� HVFOXVH� OH� FDVVHIRUPH�� &ODVVH� GL
UHVLVWHQ]D�&�����
VRWWRIRQGR�PDUFLDSLHGL ���� ����� ����� ����

����� ����� ����� ����
VRWWRIRQGR�FRUGROL ���� ����� ����� ����

����� ����� ����� ����
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� &RUGRQL� LQ� FDOFHVWUX]]R� GL� FRORUH� JULJLR�� SRVDWL� VX� OHWWR� GL
8����������� PDOWD�GL�FHPHQWR�WLSR������FRPSUHVL�ULQILDQFR��VLJLOODWXUD�GHL
�D JLXQWL�� L� SH]]L� VSHFLDOL�� &RUGRQH� SUHIDEEULFDWR� GD

�·��[��[����FP
FRUGRQL�PDUFLDSLHGL ���� ����

����� �����

6200$12�P ����� ����� ������

� 6WUDWR� GL� IRQGD]LRQH� LQ� PLVWR� JUDQXODUH� VWDELOL]]DWR� FRQ
8����������� OHJDQWH� QDWXUDOH�� FRPSUHVL� O
HYHQWXDOH� IRUQLWXUD� GHL� PDWHULDOL
�D GL� DSSRUWR� R� OD� YDJOLDWXUD� SHU� UDJJLXQJHUH� OD� LGRQHD

JUDQXORPHWULD�� DFTXD�� SURYH� GL� ODERUDWRULR�� ODYRUD]LRQH� H
FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH� PDFFKLQH�� PLVXUDWR� LQ
RSHUD�GRSR�FRVWLSDPHQWR�
PDUFLDSLHGH�VX�YLD�FXSD ���� ����� ����� ����

����� ����� ����� ����
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)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�3DYLPHQWD]LRQH�GUHQDQWH��LQ�IRUPDWR�PLVWR����[����H��UHDOL]]DWD�FRQ�PDVVHOOL�DXWREORFFDQWL�LQ�FDOFHVWUX]]R�YLEUR�FRPSUHVVR�PRGHOOR�5(&<&/(�GL�)$9$52��LQ�PRQR�VWUDWR�WRWDOPHQWH�ILOWUDQWH��UHDOL]]DWR�FRQ�PDWHULH�SULPH�ULFLFODWH�GHULYDQWL�GD�VIULGL�GL�ODYRUD]LRQH�GHOOH�FDYH�GL�SRUILGR��ULGXFHQGR�LO�GHSDXSHUDPHQWR�GHOOH�ULVRUVH�QDWXUDOL�HYLWDQGR�O¶HVFDYD]LRQH�GL�QXRYH�FDYH�HG�LQFHQWLYDQGR�O¶XWLOL]]R�GL�PDWHULDOL�ULWHQXWL�³SRYHUL´���$O�WHUPLQH�GHO�FLFOR�GL�YLWD��OH�PDWHULH�SRVVRQR�HVVHUH�LPPHVVH�QXRYDPHQWH�QHO�FLFOR�SURGXWWLYR�R�HVVHUH�XWLOL]]DWH�SHU�DOWUL�VFRSL��&DUDWWHULVWLFKH�ILVLFR�PHFFDQLFKH�VHFRQGR�OD�QRUPD�81,�(1�������PHWRGL�GL�SURYD�DSSOLFDELOL�VHQ]D�REEOLJR�GL�PDUFDWXUD�&(��GLPHQVLRQL�QRPLQDOL����[����PP��VSHVVRUH�QRPLQDOH�����PP��WROOHUDQ]D�VXOOR�VSHVVRUH�QRPLQDOH����PP��UHVLVWHQ]D�FDUDWWHULVWLFD�D�IOHVVLRQH��
�
����03D��FDULFR�GL�URWWXUD�D�IOHVVLRQH��
�
�����N1��UHVLVWHQ]D�DOOR�VFLYRODPHQWR�VGUXFFLROLR������&DUDWWHULVWLFKH�GL�VRVWHQLELOLWj�DPELHQWDOH��DVVHQ]D�GL�DPLDQWR��FRQWHQXWR�GL�PDWHULDOH�ULFLFODWR�VHFRQGR�'0��������������������LQGLFH�GL�ULIOHWWDQ]D�VRODUH�65,��SHU�PDWHULDOH�JULJLR�R�FRORUL�D�EDVH�ELDQFD��VHFRQGR�$670�(����������OD�SUHVHQ]D�GL�XQ�ULOHYDQWH�IOXVVR�GL�FDORUH�ODWHQWH�GHWHUPLQD�XQD�PDUFDWD�ULGX]LRQH�GHOOD�WHPSHUDWXUD�VXSHUILFLDOH�GHO�WHUUHQR�H�FRUULVSRQGH�XQD�VHQVLELOH�ULGX]LRQH�GHOOD�WHPSHUDWXUD�GHOO¶DULD���&RHIILFLHQWH�PLQLPR�GL�SHUPHDELOLWj�YHUWLFDOH�VHFRQGR�$670�F�����N �����������������PP�K���LQ�JUDGR�GL�VPDOWLUH�LO������GHL�OLYHOOL�GL�SUHFLSLWD]LRQH�PDVVLPL�GL�SLRJJH�GL�SURJHWWR�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��VLD�D�QXRYR�FKH�D�OXQJR�WHUPLQH��/D�SHUPHDELOLWj�GHOOD�SDYLPHQWD]LRQH�ULVXOWD�TXLQGL�DPSLDPHQWH�VXIILFLHQWH�D�JDUDQWLUH�O¶LQILOWUD]LRQH�GHO�PDVVLPR�DSSRUWR�PHWHRULFR�H�FRQVHQWH�LO�FRUUHWWR�WUDVIHULPHQWR�DJOL�VWDWL�LQIHULRUL�DQFKH�GHO�PDVVLPR�DSSRUWR�SUHYHGLELOH�FRQ�WHPSR�GL�ULWRUQR�GL����DQQL���+D�FDSDFLWj�GL�VWLYDUH�JUDQGL�TXDQWLWj�G¶DFTXD�H�GL�LQILOWUDUOH�QHO�WHPSR��5HF\FOH�SXz�JDUDQWLUH�XQ�FRHIILFLHQWH�GL�GHIOXVVR�SDUL�D������FKH�SXz�D�EXRQ�FRQWR�HVVHUH�FRQVLGHUDWR�LQYDULDQWH�LGUDXOLFDPHQWH�ULVSHWWR�D�WLSRORJLD�GL�WHUUHQR�DJULFROR�VRJJHWWR�DOOH�XVXDOL�ODYRUD]LRQL�DJURQRPLFKH��&RHIILFLHQWH�GL�GHIOXVVR�FRQ�TXDQWLWj�GL�DSSRUWR�GL�VHJUHJDWR�PP�������1HOOR�VSHFLILFR�OD�VWUDWLJUDILD�GHO�VRWWRIRQGR�VDUj�FRPSRVWD�GD�VHJUHJDWR��VRWWRIRQGR�GL�JKLDLRQH��JKLDLQR�GL�DOOHWWDPHQWR��3RVWD�LQ�RSHUD�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDOOD�QRUPD�81,��������DG�HVFOXVLRQH�GHO�IXVR�JUDQXORPHWULFR�GHOOD�VDEELD�GL�DOOHWWDPHQWR�H�GHOO¶LQWDVDPHQWR��VX�PDVVLFFLDWD�DSSURQWDWD�LQ�IXQ]LRQH�GHO�WLSR�GL�WUDIILFR�SUHYLVWR�H�GHOOR�VWDWR�GHO�VXROR�QDWXUDOH�VXOOD�EDVH�GHOOH�LQGLFD]LRQL�GHO�³&DWDORJR�SHU�LO�GLPHQVLRQDPHQWR�GHOOH�SDYLPHQWD]LRQL�LQ�DPELWR�XUEDQR´�HGLWR�GD�$VVREHWRQ��������L�PDWHULDOL�XWLOL]]DWL�SHU�OR�VWUDWR�GL�DOOHWWDPHQWR�H�GHOOD�PDVVLFFLDWD�H�OH�ORUR�FRQGL]LRQL�GL�FRPSDWWD]LRQH�GHYRQR�FRPXQTXH�JDUDQWLUH��ROWUH�DOOD�QHFHVVDULD�SRUWDQ]D��DQFKH�FRHIILFLHQWL�GL�SHUPHDELOLWj�DQFKH�D�OXQJR�WHUPLQH�WDOL�GD�SHUPHWWHUH�OD�UHJRODUH�ILOWUD]LRQH�GHOOH�DFTXH�VXSHUILFLDOL�ILQR�DO�OLYHOOR�GL�FDSWD]LRQH��R�SHU�OD�WRWDOH�LQILOWUD]LRQH�QHO�VRWWRVXROR��VXOOD�EDVH�GHOOH�SLRJJH�GL�SURJHWWR��1RWH�GL�3RVD�LQ�RSHUD�&RPSUHQVLYH�QHOD�SUHVHQWH�YRFH��5HDOL]]DUH�XQ�VRWWRIRQGR�GL�ULFLFODWR�GDL����DL����FP�FLUFD��EHQ�FRVWLSDWR�H�VSLDQDWR�DO�ILQH�GL�HYLWDUH�SRVVLELOL�FHGLPHQWL���6WHVXUD�H�VWDJJLDWXUD�GL�XQR�VWUDWR�GL�SLHWULVFR�����GDL���DL���FP��3URFHGHUH�FRQ�OD�SRVD�GL�5HF\FOH��

�� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�3DYLPHQWD]LRQH�GUHQDQWH��LQ�
1�3���� IRUPDWR�PLVWR����[����H��UHDOL]]DWD�FRQ�PDVVHOOL�

DXWREORFFDQWL�LQ�FDOFHVWUX]]R�YLEUR�FRPSUHVVR�PRGHOOR�
5(&<&/(�GL�)$9$52��LQ�PRQR�VWUDWR�WRWDOPHQWH�ILOWUDQWH��

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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UHDOL]]DWR�FRQ�PDWHULH�SULPH�ULFLFODWH�GHULYDQWL�GD�VIULGL�GL�
ODYRUD]LRQH�GHOOH�FDYH�GL�SRUILGR��ULGXFHQGR�LO�
GHSDXSHUDPHQWR�GHOOH�ULVRUVH�QDWXUDOL�HYLWDQGR�O¶HVFDYD]LRQH�
GL�QXRYH�FDYH�HG�LQFHQWLYDQGR�O¶XWLOL]]R�GL�PDWHULDOL�ULWHQXWL�
³SRYHUL´���$O�WHUPLQH�GHO�FLFOR�GL�YLWD��OH�PDWHULH�SRVVRQR�
HVVHUH�LPPHVVH�QXRYDPHQWH�QHO�FLFOR�SURGXWWLYR�R�HVVHUH�
XWLOL]]DWH�SHU�DOWUL�VFRSL��
&DUDWWHULVWLFKH�ILVLFR�PHFFDQLFKH�VHFRQGR�OD�QRUPD�81,�(1�
������PHWRGL�GL�SURYD�DSSOLFDELOL�VHQ]D�REEOLJR�GL�PDUFDWXUD�
&(��GLPHQVLRQL�QRPLQDOL����[����PP��VSHVVRUH�QRPLQDOH�
����PP��WROOHUDQ]D�VXOOR�VSHVVRUH�QRPLQDOH����PP��
UHVLVWHQ]D�FDUDWWHULVWLFD�D�IOHVVLRQH��

�
����03D��FDULFR�GL�

URWWXUD�D�IOHVVLRQH��
�
�����N1��UHVLVWHQ]D�DOOR�

VFLYRODPHQWR�VGUXFFLROLR������
&DUDWWHULVWLFKH�GL�VRVWHQLELOLWj�DPELHQWDOH��DVVHQ]D�GL�
DPLDQWR��FRQWHQXWR�GL�PDWHULDOH�ULFLFODWR�VHFRQGR�'0�
�������������������LQGLFH�GL�ULIOHWWDQ]D�VRODUH�65,��SHU�
PDWHULDOH�JULJLR�R�FRORUL�D�EDVH�ELDQFD��VHFRQGR�$670�
(����������OD�SUHVHQ]D�GL�XQ�ULOHYDQWH�IOXVVR�GL�FDORUH�ODWHQWH�
GHWHUPLQD�XQD�PDUFDWD�ULGX]LRQH�GHOOD�WHPSHUDWXUD�
VXSHUILFLDOH�GHO�WHUUHQR�H�FRUULVSRQGH�XQD�VHQVLELOH�ULGX]LRQH�
GHOOD�WHPSHUDWXUD�GHOO¶DULD���&RHIILFLHQWH�PLQLPR�GL�
SHUPHDELOLWj�YHUWLFDOH�VHFRQGR�$670�F�����N ���������
��������PP�K���LQ�JUDGR�GL�VPDOWLUH�LO������GHL�OLYHOOL�GL�
SUHFLSLWD]LRQH�PDVVLPL�GL�SLRJJH�GL�SURJHWWR�VX�WXWWR�LO�
WHUULWRULR�QD]LRQDOH��VLD�D�QXRYR�FKH�D�OXQJR�WHUPLQH��/D�
SHUPHDELOLWj�GHOOD�SDYLPHQWD]LRQH�ULVXOWD�TXLQGL�DPSLDPHQWH�
VXIILFLHQWH�D�JDUDQWLUH�O¶LQILOWUD]LRQH�GHO�PDVVLPR�DSSRUWR�
PHWHRULFR�H�FRQVHQWH�LO�FRUUHWWR�WUDVIHULPHQWR�DJOL�VWDWL�
LQIHULRUL�DQFKH�GHO�PDVVLPR�DSSRUWR�SUHYHGLELOH�FRQ�WHPSR�GL�
ULWRUQR�GL����DQQL���+D�FDSDFLWj�GL�VWLYDUH�JUDQGL�TXDQWLWj�
G¶DFTXD�H�GL�LQILOWUDUOH�QHO�WHPSR��
5HF\FOH�SXz�JDUDQWLUH�XQ�FRHIILFLHQWH�GL�GHIOXVVR�SDUL�D������
FKH�SXz�D�EXRQ�FRQWR�HVVHUH�FRQVLGHUDWR�LQYDULDQWH�
LGUDXOLFDPHQWH�ULVSHWWR�D�WLSRORJLD�GL�WHUUHQR�DJULFROR�VRJJHWWR�
DOOH�XVXDOL�ODYRUD]LRQL�DJURQRPLFKH��
&RHIILFLHQWH�GL�GHIOXVVR�FRQ�TXDQWLWj�GL�DSSRUWR�GL�VHJUHJDWR�
PP�������
1HOOR�VSHFLILFR�OD�VWUDWLJUDILD�GHO�VRWWRIRQGR�VDUj�FRPSRVWD�GD�
VHJUHJDWR��VRWWRIRQGR�GL�JKLDLRQH��JKLDLQR�GL�DOOHWWDPHQWR��
3RVWD�LQ�RSHUD�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDOOD�QRUPD�81,�
�������DG�HVFOXVLRQH�GHO�IXVR�JUDQXORPHWULFR�GHOOD�VDEELD�GL�
DOOHWWDPHQWR�H�GHOO¶LQWDVDPHQWR��VX�PDVVLFFLDWD�DSSURQWDWD�LQ�
IXQ]LRQH�GHO�WLSR�GL�WUDIILFR�SUHYLVWR�H�GHOOR�VWDWR�GHO�VXROR�
QDWXUDOH�VXOOD�EDVH�GHOOH�LQGLFD]LRQL�GHO�³&DWDORJR�SHU�LO�
GLPHQVLRQDPHQWR�GHOOH�SDYLPHQWD]LRQL�LQ�DPELWR�XUEDQR´�
HGLWR�GD�$VVREHWRQ��������L�PDWHULDOL�XWLOL]]DWL�SHU�OR�VWUDWR�GL�
DOOHWWDPHQWR�H�GHOOD�PDVVLFFLDWD�H�OH�ORUR�FRQGL]LRQL�GL�
FRPSDWWD]LRQH�GHYRQR�FRPXQTXH�JDUDQWLUH��ROWUH�DOOD�
QHFHVVDULD�SRUWDQ]D��DQFKH�FRHIILFLHQWL�GL�SHUPHDELOLWj�DQFKH�D�
OXQJR�WHUPLQH�WDOL�GD�SHUPHWWHUH�OD�UHJRODUH�ILOWUD]LRQH�GHOOH�
DFTXH�VXSHUILFLDOL�ILQR�DO�OLYHOOR�GL�FDSWD]LRQH��R�SHU�OD�WRWDOH�
LQILOWUD]LRQH�QHO�VRWWRVXROR��VXOOD�EDVH�GHOOH�SLRJJH�GL�
SURJHWWR��
1RWH�GL�3RVD�LQ�RSHUD�&RPSUHQVLYH�QHOD�SUHVHQWH�YRFH�
�5HDOL]]DUH�XQ�VRWWRIRQGR�GL�ULFLFODWR�GDL����DL����FP�FLUFD��
EHQ�FRVWLSDWR�H�VSLDQDWR�DO�ILQH�GL�HYLWDUH�SRVVLELOL�FHGLPHQWL��
�6WHVXUD�H�VWDJJLDWXUD�GL�XQR�VWUDWR�GL�SLHWULVFR�����GDL���DL���
FP�
�3URFHGHUH�FRQ�OD�SRVD�GL�5HF\FOH��
PDUFLDSLHGH�VX�YLD�FXSD ���� ����� ����
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�� &DYLGRWWR�LQ�WXED]LRQH�IOHVVLELOH�FRUUXJDWD�D�GRSSLD�SDUHWH�GL
/����������� OLQHH�GL�DOLPHQWD]LRQH�HOHWWULFD� LQ�SROLHWLOHQH�DG�DOWD�GHQVLWj�
�K IRUQLWR� LQ� URWROL�� LQ� VFDYR� R� LQ� FDYHGL� �SDJDWL� D� SDUWH��

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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FRPSUHVL� JLXQ]LRQL�� FXUYH�� PDQLFRWWL�� FDYDOORWWL� GL� ILVVDJJLR
'LDPHWUR�����PP
UHWH�DOLPHQWD]LRQH�LOOXPLQD]LRQH ����� �����

6200$12�P ����� ����� ������

�� 'LVSHUVRUH� D� FURFH� LQ� SURILODWR� GL� DFFLDLR� ]LQFDWR� D� FDOGR�
/����������� PXQLWR� GL� EDQGLHULQD� FRQ� �� IRUL� GLDPHWUR� ��� PP� SHU
�D DOODFFLDPHQWR� FRQGXWWRUL� WRQGL� H� EDQGHOOH� DOORJJLDWR� LQ

SR]]HWWR� GL� PDWHULDOH� SODVWLFR� GHOOH� GLPHQVLRQL� GL� ���[���
PP�/XQJKH]]D�����P

����

6200$12�FDG ���� ����� ������

�� &RUGD�LQ�UDPH�QXGR��FRPSOHWD�GL�PRUVHWWL�H�FDSLFRUGD��SRVDWD
/����������� VX� SDVVHUHOOD�� WXED]LRQH� SURWHWWLYD� R� FXQLFROR� 6H]LRQH
�D QRPLQDOH���PPT

����� �����

6200$12�P ����� ���� �����

�� 3R]]HWWR� GL� UDFFRUGR� SHGRQDOH� QRQ� GLDIUDPPDWR� 3R]]HWWR� GL
8����������� UDFFRUGR�SHGRQDOH��QRQ�GLDIUDPPDWR�� UHDOL]]DWR�FRQ�HOHPHQWL
�F SUHIDEEULFDWL� LQ� FHPHQWR� YLEUDWR� FRQ� LPSURQWH� ODWHUDOL� SHU

O
LPPLVVLRQH�GL�WXEL��VHQ]D�FRSHUFKLR�R�JULJOLD��SRVWR�LQ�RSHUD
SHU� O
DOODFFLR� D� WHQXWD� FRQ� OH� WXED]LRQL�� LQFOXVL� LO� OHWWR� FRQ
FDOFHVWUX]]R� FHPHQWL]LR�� LO� ULQILDQFR� H� LO� ULQWHUUR� FRQ� OD� VROD
HVFOXVLRQH�GHJOL�RQHUL�SHU�OR�VFDYR�'LPHQVLRQL���[��[���FP
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�� &KLXVLQL�� FDGLWRLH� H� JULJOLH� LQ� JKLVD� VIHURLGDOH� &KLXVLQL� H
8����������� JULJOLH� VIHURLGDOH� GL� TXDOVLDVL� GLPHQVLRQH�� IRUPH� H� FODVVH� GL
�D FDUUDELOLWj�SURGRWWL�GD�D]LHQGH�FHUWLILFDWH� ,62������FRQIRUPL

DOOH� QRUPH� WHFQLFKH� YLJHQWL�� FRPSUHVL� OH� RSHUH� PXUDULH� �
&KLXVLQL��FDGLWRLH�H�JULJOLH�LQ�JKLVD�VIHURLGDOH
FKLXVLQL���[�� ���� ����� �����

6200$12�NJ ����� ���� ������

�� 6WUDWR�GL�IRQGD]LRQH�LQ�PLVWR�FHPHQWDWR��GL�TXDOVLDVL�VSHVVRUH�
8����������� FRVWLWXLWR� GD� XQD� PLVFHOD� �LQHUWL�� DFTXD�� FHPHQWR�� GL
�D DSSURSULDWD� JUDQXORPHWULD� LQ� WXWWR� ULVSRQGHQWH� DOOH

SUHVFUL]LRQL� GHOOH� 1RUPH� 7HFQLFKH� FRPSUHVL� O
RQHUH� GHO
VXFFHVVLYR� VSDQGLPHQWR� VXOOD� VXSHUILFLH� GHOOR� VWUDWR� GL� XQD
PDQR� GL� HPXOVLRQH� ELWXPLQRVD�� QHOOD� PLVXUD� GL� �� NJ� SHU
PHWUR�TXDGUDWR�� VDWXUDWD�GD�XQR�VWUDWR�GL� VDEELD�� OD�IRUQLWXUD
GHL�PDWHULDOL��DQFKH�GHO�OHJDQWH���OH�SURYH�GL�ODERUDWRULR�HG�LQ
VLWR�� OD� ODYRUD]LRQH�H� LO� FRVWLSDPHQWR�GHOOR�VWUDWR� FRQ� LGRQHH
PDFFKLQH��PLVXUDWR�LQ�RSHUD�GRSR�LO�FRVWLSDPHQWR�
VRWWRIRQGR�VWUDGDOH ������ ����� �����
D�GHWUDUUH�PDUFLDSLHGH ����� ����� ����� �����

6RPPDQR�SRVLWLYL�PF �����
6RPPDQR�QHJDWLYL�PF �����

6200$12�PF ����� ����� ��������

�� &RQJORPHUDWR� ELWXPLQRVR� SHU� PDQWR� GL� XVXUD� GUHQDQWH�
8����������� FRVWLWXLWR�GD�XQD�PLVFHOD� GL� LQHUWL� URFFH�EDVDOWLFKH��ELWXPH�H
�D SROLPHUL��6SHVVRUH���FP
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IRQGR�VWUDGDOH ������
D�GHWUDUUH�PDUFLDSLHGH ����� ����� ������

6RPPDQR�SRVLWLYL�PT ������
6RPPDQR�QHJDWLYL�PT ������

6200$12�PT ������ ����� ��������

�� &RPSDWWD]LRQH� GHO� SLDQR� GL� SRVD� GHOOD� IRQGD]LRQH� VWUDGDOH
8����������� �VRWWRIRQGR�� QHL� WUDWWL� LQ� WULQFHD� ILQR� D� UDJJLXQJHUH� LQ� RJQL
�D SXQWR� XQD� GHQVLWj� QRQ� PLQRUH� GHO� ���� GHOO
$$6+2

PRGLILFDWR�� FRPSUHVL� JOL� HYHQWXDOL� LQXPLGLPHQWL� RG
HVVLFFDPHQWL�QHFHVVDUL
IRQGR�VWUDGDOH ������
D�GHWUDUUH�PDUFLDSLHGH ����� ����� ������

6RPPDQR�SRVLWLYL�PT ������
6RPPDQR�QHJDWLYL�PT ������

6200$12�PT ������ ���� ������

�� &RQJORPHUDWR� ELWXPLQRVR� SHU� VWUDWR� GL� XVXUD� �WDSSHWLQR��
8����������� FRVWLWXLWR� GD� XQD� PLVFHOD� GL� SLHWULVFKHWWL� H� JUDQLJOLH� DYHQWL
�D SHUGLWD�GL�SHVR�DOOD�SURYD�/RV�$QJHOHV��&51�%8�Q���������

FRQIH]LRQDWR� D� FDOGR� LQ� LGRQHR� LPSLDQWR�� FRQ� ELWXPH� LQ
TXDQWLWj� QRQ� LQIHULRUH� DO� ��� GHO� SHVR� GHJOL� LQHUWL�� H
FRQIRUPHPHQWH� DOOH� SUHVFUL]LRQL� GHO� &VG$�� FRPSUHVD� OD
IRUQLWXUD� H� VWHVD�GHO� OHJDQWH� GL� DQFRUDJJLR� LQ� UDJLRQH� GL� ���
NJ�Pð� GL� HPXOVLRQH� ELWXPLQRVD� DO� ����� VWHVR� LQ� RSHUD� FRQ
YLEURILQLWULFH�PHFFDQLFD�H�FRVWLSDWR�FRQ�DSSRVLWL�UXOOL�
IRQGR�VWUDGDOH ������
D�GHWUDUUH�PDUFLDSLHGH ����� ����� ������

6RPPDQR�SRVLWLYL�PT�FP ������
6RPPDQR�QHJDWLYL�PT�FP ������
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�� 3DOR� UDVWUHPDWR� GLULWWR� LQ� DFFLDLR� ]LQFDWR� D� VWHOR� XQLFR� FRQ
8����������� EUDFFLR� DYHQWH� OH�PLVXUH� FRPH� DSSUHVVR� GHVLJQDWH�� GLDPHWUR
�J GL�EDVH��G����GLDPHWUR�ILQDOH�GL�SDOR��G����OXQJKH]]D�SDOR��O��

DOWH]]D� IXRUL� WHUUD� �K��� DOWH]]D� ILQDOH� EUDFFLR� �SO��� OXQJKH]]D
EUDFFLR� �E��� GLDPHWUR� LQQHVWR� DUPDWXUD� �G��� SHVR� �NJ��
VSHVVRUH��6���'D�LQFDVVDUH�QHO�WHUUHQR�SHU�����PP��+L���6RQR
FRPSUHVL� L� IRUL� SHU� L� SDVVDJJL� GHOOH� WXED]LRQL� GHL� FRQGXWWRUL
HOHWWULFL�� LO� EDVDPHQWR� GL� VRVWHJQR� GHOOH� GLPHQVLRQL� GL
��[��[����FP�SHU�SDOL�GL�DOWH]]D�IXRUL�WHUUD�ILQR�D������PP�H
GL� ��[��[���� FP� SHU� SDOL� GL� DOWH]]D� ROWUH� L� ����� PP� LQ
FRQJORPHUDWR�FHPHQWL]LR�FRQ� FODVVH�GL� UHVLVWHQ]D�&������� OR
VFDYR�� OD� WXED]LRQH� GHO� GLDPHWUR� ���� PP� SHU� ILVVDJJLR� GHO
SDOR��OD�VDEELD�GL�ULHPSLPHQWR�WUD�SDOR�H�WXED]LRQH��LO�FROODUH
LQ� FHPHQWR�� LO� ULSULVWLQR� GHO� WHUUHQR�� LO� SR]]HWWR� ��[��� FP
LVSH]LRQDELOH�� FRQ� ERWROD� LQ� FRQJORPHUDWR� FHPHQWL]LR
FDUUDELOH� R� LQ� ODPLHUD� ]LQFDWD�� G� ����� G� � ���� O � ������
K ������SO �������E ������G ����NJ �����6 �
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�� $SSDUHFFKLR�QRQ�FDUHQDWR�FRQ�DWWDFFR�(����$SSDUHFFKLR�QRQ
8����������� FDUHQDWR�� WHODLR� LQ� SROLDPPLGH� DUPDWR� FRQ� ILEUH� GL� YHWUR�
�D�&$0 FRUSR� RWWLFR� LQ� DOOXPLQLR� WUDWWDWR�� YHUQLFLDWR� HVWHUQDPHQWH�

FRSSD� GL� FKLXVXUD� LQ�PHWDFULODWR�� DWWDFFR�(� ���� LQVWDOOD]LRQH
ODWHUDOH�� GLDPHWUR� ��� PP�� FDEODWR� H� ULIDVDWR� SHU� ODPSDGD� D
YDSRUL�GL�VRGLR��DOWD�SUHVVLRQH�����:�$SHUWR

&200,77(17(��VRF��1XHYD�&RQVWUXFFLRQ�VUO���9HQHUXVR�9LQFHQ]R
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�� &RPSHQVR� DOOH� GLVFDULFKH� DXWRUL]]DWH� H� UHDOL]]DWH� VHFRQGR� LO
$�����D '/JV����JHQQDLR�������Q������SHU�FRQIHULPHQWR�GL�PDWHULDOH

GL�ULVXOWD�SURYHQLHQWH�GD�VFDYL�R�GHPROL]LRQL��HVFOXVR�LO�FRVWR
UHODWLYR�DOOD�FDUDWWHUL]]D]LRQH�GHO�ULILXWR��ULILXWL�DPPLVVLELOL�LQ
GLVFDULFD�SHU�ULILXWL�LQHUWL��DUW����'0����VHWWHPEUH������
FRQIHULPHQWR�LQ�GLVFDULFD�GHO�PDWHULDOH�GHPROLWR
6,�9$/87$�81�3(62�',����.*�0& ����� ����� �����
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€ 22.213,37 € 40.928,81
€ 22.213,37 € 40.928,81

€ 316.032,89 € 432.660,42
€ 593.141,57 € 784.307,48

€ 909.174,46 € 1.216.967,90

TOTALE GENERALE DI SPESA (UMI 5 + UMI 2 + UMI 3) € 931.387,83 € 1.257.896,71

Quadro Economico Completo dell' intervento - PUA Via Stadera

Totale opere urbanizzazione secondaria

TOTALE  
IMPORTI LAVORIIMPORTO LAVORI 

COMPUTO METRICOUrbanizzazioni Primarie
UMI 5 _ Progetto preliminare urbanizzazione primaria strada pubblica

Totale opere urbanizzazione primaria

Urbanizzazioni Secondarie
UMI 2 _ Progetto preliminare Urbanizzazione secondaria Verde di quartiere 
UMI 3 _ Progetto prelminare Urbanizzazione secondaria Foresta Urbana

TOTALE       
QUADRI ECONOMICI

QUADRO 
ECONOMICO

mac3
TIMBRO ANDREA

mac3
TIMBRO RENZO
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