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2ULJLQH�GHO�3LDQR
&RQ�VSHFLILFKH�GHWHUPLQD]LRQL�GHO�5HVSRQVDELOH�GHO�6HUYL]LR�7HFQLFR�GHO�&RPXQH�GL�2FFKLHSSR�,QIHULRUH
�%,���LQ�GDWD�������������YLHQH�DIILGDWR�O
LQFDULFR�GL�UHGD]LRQH�GHO�3LDQR�1DWXUDOLVWLFR�SHU�O
DUHD�GHOOD�ULVHUYD
QDWXUDOH�H�DUHH�FRQWLJXH�6SLQD�9HUGH�DO�JUXSSR�GL�VWXGLR�H�SURJHWWD]LRQH�FRVWLWXLWR�GD�

� 6WXGLR�$VVRFLDWR�7HUULWRULXP�FRQ�VHGH�LQ�YLD�0DUFRQL����D��7ULYHUR�±�������9$/',/$1$��%,��

� *5$,$�6�U�O��FRQ�VHGH�LQ�YLD�5HSXEEOLFD������������9DUDQR�%RUJKL��9$��

� GRWW��)RUHVWDOH�/RUHQ]R�3R]]R�FRQ�VWXGLR�LQ�YLD�)HUUHUR����7ULYHUR�±�������9$/',/$1$��%,��

3HU�OH�LQGDJLQL�VSHFLDOLVWLFKH�KDQQR�FROODERUDWR�LO �GRWW��IRUHVWDOH�(PDQXHO�%RQLYHQWR�HG�L�WHFQLFL�GL�*5$,$
V�U�O�

/D�UHGD]LRQH�GHO�SLDQR�q�VWDWD�ILQDQ]LDWD�GDO�365�����������6WHVXUD�DJJLRUQDPHQWL�GHL�3LDQL�QDWXUDOLVWLFL�±
2SHUD]LRQH��������OD�ULFKLHVWD�GL�ILQDQ]LDPHQWR�q�VWDWD�HIIHWWXDWD�FRQ�GRPDQGD�Q��������������

2FFKLHSSR�,QIHULRUH�±�����

/D�ER]]D�GL�3LDQR�q�VWDWD�VRWWRSRVWD�D�9$6��HG�LO�3LDQR�q�VWDWR�VXFFHVVLYDPHQWH�DGRWWDWR�GDL�VRJJHWWL
JHVWRUL�FRQ�L�VHJXHQWL�SURYYHGLPHQWL�
'HOLEHUD]LRQH�GHO�&RQVLJOL��&RPXQDOH�GHO�&RPXQH�GL�2FFKLHSSR�,QIHULRUH�Q�����GHO������������

'HOLEHUD]LRQH�GHO�&RQVLJOL��&RPXQDOH��GHO�&RPXQH�GL�0RQJUDQGR�Q�����GHO������������

5HYLVLRQH � JHQHUDOH� � HODERUD]LRQH � ILQDOH � GHO � 3LDQR � QDWXUDOLVWLFR � H � FRRUGLQDPHQWR � QRUPDWLYR � SHU
O¶DSSURYD]LRQH
5HJLRQH�3LHPRQWH��6HWWRUH�%LRGLYHUVLWj�H�$UHH�QDWXUDOL

�

      ENTE G. A. P. TICINO E LAGO MAGGIORE - Prot 0001234 del 04/05/2021 Tit VI Cl 9 Fasc 



,QGLFH�JHQHUDOH
ϭ͘� �������� �/EdZK�h�/KE�� �

ϭ͘ϭ͘� ��������� �EKZD�d/s��s/'�Ed�� �

ϭ͘Ϯ͘� ��������� �D�dK�K>K'/����>�W/�EK�E�dhZ�>/^d/�K� �
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Ϯ͘ϯ͘� ��������� ��>/D�� �
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Ϯ͘ϴ͘� ��������� ��D�/�Ed��&>hs/�>�� �

Ϯ͘ϵ͘� ��������� �/E��'/E/�&�hE/^d/�,�� �

Ϯ͘ϭϬ͘� ������� �/E��'/E/�&>KZ/^d/�,�� �

Ϯ͘ϭϭ͘� ������� ��E�>/^/���>�W�dZ/DKE/K�&KZ�^d�>�� �

ϯ͘� �������� ��Z/d/�/d�͕͛�WZ�^^/KE/����/E�/���/KE/�'�^d/KE�>/� �

ϯ͘ϭ͘� ��������� ��Z/d/�/d�͛���WZ�^^/KE/� �

ϯ͘Ϯ͘� ��������� �/��Ed/&/���/KE������^�Z/�/KE����>>��WKd�E�/�>/���/KE/��,��WKdZ����ZK�� �

/E�/Z/���Z��>��Z/^�Zs��E�dhZ�>��s�Z^K�hE��W/h͛��KZZ�dd��'�^d/KE�� �

ϰ͘� �������� ��hKE��WZ�d/�,��W�Z�>��W/�E/&/���/KE���>>͛/Ed�ZEK���>>͛�Z����KEd/'h�� �

ϱ͘� �������� �/E�/���/KE/�d/WK>K'/�,��W�Z�'>/�/Ed�Zs�Ed/���>��KW�Z�����Z��>/���Z^/��>>͛/Ed�ZEK�� �

��>>��Z/^�Zs�

ϲ͘� �������� �EKZD�d/s�� �

ϳ͘� �������� ��/�>/K'Z�&/�� �
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ϭ͘ϭ͘ EKZD�d/s��s/'�Ed�

/D� ULVHUYD �QDWXUDOH �6SLQD �9HUGH�q � VWDWD � LVWLWXLWD � FRQ� OD �/�5� ���������DOO
DUW� � � � FRPPD� O�� � ULHQWUD �TXLQGL
QHOO
HOHQFR�GHOOH�DUHH�QDWXUDOL�SURWHWWH�D�JHVWLRQH�ORFDOH�DUW�����GHOOD�/�5����������7HVWR�8QLFR�VXOOD�WXWHOD
GHOOH�DUHH�QDWXUDOL�H�GHOOD�ELRGLYHUVLWj�

$OO¶DWWR�GHOOD�UHGD]LRQH�H�GHOO¶DGR]LRQH�GHO�3LDQR�1DWXUDOLVWLFR�L�VRJJHWWL�JHVWRUL�GHOOD�ULVHUYD�QDWXUDOH�6SLQD
9HUGH�HUDQR�L�&RPXQL�GL�2FFKLHSSR�,QIHULRUH�H�0RQJUDQGR��PD�GDO����������q�O¶(QWH�GL�*HVWLRQH�GHOOH�DUHH
SURWHWWH�GHO�7LFLQR�H�GHO�/DJR�0DJJLRUH�� LQ�UDJLRQH�GHOO¶DSSOLFD]LRQH�GHOOH�PRGLILFKH�DSSRUWDWH�DOOD�OHJJH
UHJLRQDOH���������GDOOD�/�5��Q�����GHO�����������³0RGLILFKH�QRUPDWLYH�H�FDUWRJUDILFKH�DOOD�OHJJH�UHJLRQDOH���
JLXJQR�������Q������7HVWR�XQLFR�VXOOD�WXWHOD�GHOOH�DUHH�QDWXUDOL�H�GHOOD�ELRGLYHUVLWj���H�V�P�L�´

,�FRQWHQXWL�GHO�SLDQR��OH�PRGDOLWj�GL�DSSURYD]LRQH�H�JOL�HIIHWWL�GHOOD�ORUR�DGR]LRQH�VRQR�VWDELOLWL�GDOO
DUW�����GHOOD
/�5�����������GL�VHJXLWR�XQR�VWUDOFLR�GHOO¶DUWLFROR�FLWDWR�

�«�
�� /H�DUHH�QDWXUDOL�SURWHWWH�GL�TXDOVLDVL�OLYHOOR�GL�JHVWLRQH�VRQR�VRJJHWWH�DO�SLDQR�QDWXUDOLVWLFR�FKH�FRQ�

WLHQH�OH�DQDOLVL�JHRORJLFKH�H�ELRORJLFKH�QRQFKp�OH�LQGLFD]LRQL�H�OH�QRUPDWLYH�SHU�OD�FRQVHUYD]LRQH�H
OD�JHVWLRQH�GHJOL�DVSHWWL�QDWXUDOLVWLFL�GHOOH�VLQJROH�DUHH�SURWHWWH�

�� ,�SLDQL�QDWXUDOLVWLFL�VRQR�DGRWWDWL�GDO�VRJJHWWR�JHVWRUH�GHOOH�DUHH�SURWHWWH�LQWHUHVVDWH�H�VRQR�DSSURYDWL
GDOOD�*LXQWD�5HJLRQDOH�D�VHJXLWR�GL�FRQVXOWD]LRQH�GHJOL�HQWL�ORFDOL�FRLQYROWL�H�GHOOH�DVVRFLD]LRQL�DP�
ELHQWDOLVWH�H�GL�FDWHJRULD�LQWHUHVVDWH�HQWUR�QRYDQWD�JLRUQL�GDO�ULFHYLPHQWR�

�� ��ELV��,�SLDQL�QDWXUDOLVWLFL�VSHFLILFDQR�OH�QRUPH�GL�WXWHOD�H�GL�VDOYDJXDUGLD�GL�FXL�DOO
DUWLFROR����UHODWLYD�
PHQWH�DJOL�DVSHWWL�QDWXUDOLVWLFL��HG�KDQQR�YDORUH�GL�SLDQR�JHVWLRQDOH�GHOO
DUHD�SURWHWWD��OH�FXL�SUHYLVLR�
QL�VRQR�UHFHSLWH�GDJOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�WHUULWRULDOH�H�XUEDQLVWLFD��IDWWD�HFFH]LRQH�SHU�LO�SLDQR
SDHVDJJLVWLFR�GL�FXL�DO�G�OJV�����������QRQFKp�GDL�SURJUDPPL�H�GDJOL�LQWHUYHQWL�SXEEOLFL�R�SULYDWL������

�� ��ELV��'DOOD�GDWD�GL�DGR]LRQH�GHL�SLDQL�QDWXUDOLVWLFL�H�GHL�SLDQL�GL�JHVWLRQH�VL�DSSOLFDQR�OH�PLVXUH�GL
VDOYDJXDUGLD�SUHYLVWH�SHU�JOL�VWUXPHQWL�GL�SLDQLILFD]LRQH�WHUULWRULDOH�GDOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD
GL�WXWHOD�HG�XVR�GHO�VXROR������

�� ��TXDWHU��'DOOD�GDWD�GL�DSSURYD]LRQH�GHO�SLDQR�QDWXUDOLVWLFR�H�GHO�SLDQR�GL�JHVWLRQH��OD�FRPXQLFD]LR�
QH�DO�VRJJHWWR�JHVWRUH�GHOO
DUHD�SURWHWWD�H�OH�UHODWLYH�HYHQWXDOL�RVVHUYD]LRQL�GL�FXL�DO�FRPPD���WHU�
WURYDQR�DSSOLFD]LRQH�VROR�SHU�OH�QXRYH�RSHUH�H�SHU�JOL�DPSOLDPHQWL�GL�TXHOOH�HVLVWHQWL��«�

ϭ͘Ϯ͘ D�dK�K>K'/����>�W/�EK�E�dhZ�>/^d/�K

,O�SUHVHQWH�3LDQR�1DWXUDOLVWLFR�q�VXGGLYLVR�LQ�WUH�SDUWL�SULQFLSDOL�

x ,QGDJLQL�QDWXUDOLVWLFKH�

x &ULWLFLWj��SUHVVLRQL�HG�LQGLFD]LRQL�JHVWLRQDOL�

x 1RUPDWLYD�
/D�SULPD�SDUWH�ULSRUWD�OH�LQGDJLQL�H�JOL�VWXGL�HIIHWWXDWL�SHU�DSSURIRQGLUH�OD�FRQRVFHQ]D�GHO�WHUULWRULR�SURWHWWR��OH
LQGDJLQL � FRQRVFLWLYH � FRPSUHQGRQR � OD � UDFFROWD � GHOOH � QHFHVVDULH � GRFXPHQWD]LRQL � GL � EDVH � TXDOL � OHJJL � H
GLVSRVL]LRQL � YLJHQWL� � LQGDJLQH � FDWDVWDOH� � LQTXDGUDPHQWR � FOLPDWRORJLFR � H � VWXGL � VSHFLILFL � PLUDWL
DOO
DSSURIRQGLPHQWR�GHOOD�FRQRVFHQ]D�GHOO
DUHD�WXWHODWD�GDO�SXQWR�GL�YLVWD�QDWXUDOLVWLFR�

*OL �VWXGL �VYROWL �KDQQR�ULJXDUGDWR� OD � IORUD�H�JOL �DVSHWWL �YHJHWD]LRQDOL� � O
DJULFROWXUD�� OD � IDXQD�� OH �FRPSRQHQWL
SDHVDJJLVWLFKH��VRFLR�HFRQRPLFKH�H�OH�SUREOHPDWLFKH�OHJDWH�DOOD�IUXL]LRQH�

/D � VHFRQGD � SDUWH � PLUD � DG � LGHQWLILFDUH � TXHOOH � D]LRQL � FKH � SRWUHEEHUR � IDYRULUH � OD � FRQVHUYD]LRQH � R � OD
QDWXUDOL]]D]LRQH�GHJOL�KDELWDW�SUHVHQWL�H�FRQVHJXHQWHPHQWH�GHOOH�VSHFLH�YHJHWDOL�H�DQLPDOL�SUHVHQWL�QHOO
DUHD�
9XROH � DQFKH � LQGLYLGXDUH � OH � PRGDOLWj � GL � IUXL]LRQH � GHOO
DUHD � SHU � IDYRULUH � OD � SUHVHQ]D � GHOO
XRPR � VHQ]D
FRPSURPHWWHUH�JOL�DVSHWWL�QDWXUDOLVWLFL�

�
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/D�WHU]D�SDUWH�PLUD�D�UHJRODPHQWDUH�WXWWL�JOL�LQWHUYHQWL�FKH�SRVVRQR�DYHUH�XQ�LPSDWWR�VXOO
DPELHQWH��LQWHUYHQWL
HGLILFDWRUL��LQWHUYHQWL�IRUHVWDOL��VLVWHPD]LRQL�LGUDXOLFR�IRUHVWDOL��PRYLPHQWL�WHUUD��DWWLYLWj�DJULFROD�H�DQWURSLFKH�LQ
JHQHUH��DO � ILQH�GL� IRUQLUH�GHOOH � OLQHH�JXLGD�DJOL �(QWL �JHVWRUL �QHO �PRPHQWR� LQ �FXL �GHEEDQR�YDOXWDUH�D]LRQL
DQWURSLFKH�HQWUR�L�FRQILQL�GHOOD�ULVHUYD�

,O�SLDQR��SHU�VXD�QDWXUD��QRQ�SXz�QRUPDUH�O¶DUHD�FRQWLJXD��5HVWD�HYLGHQWH�FKH�WXWWH�OH�SUDVVL�H�OH�DFFRUWH]]H
LQGLFDWH�H�YDOLGH�SHU�OD�ULVHUYD�VRQR�DSSOLFDELOL�H�VDUHEEH�EXRQD�QRUPD�H�EXRQD�FRQVXHWXGLQH�DSSOLFDUOH
VXOO¶DUHD�FRQWLJXD�

�
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Ϯ͘ϭ͘��KE^/��Z��/KE/�WZ�>/D/E�Z/

,O �SUHVHQWH�SLDQR�q�VWDWR�UHGDWWR�VXOOD�EDVH�GHOOH�ULIOHVVLRQL �H�GHOOH � LQIRUPD]LRQL �FKH�VRQR�VWDWH�UDFFROWH
GXUDQWH�OD�IDVH�GL�LVWLWX]LRQH�GHOOD�ULVHUYD�QDWXUDOH�

/H� LQGDJLQL �FRQGRWWH�GXUDQWH� LO � ODYRUR �GL � UHGD]LRQH �GHO �SLDQR�KDQQR�FRQIHUPDWR� OD �YDOHQ]D�QDWXUDOLVWLFD
GHOO
DUHD��QRQ�WDQWR�SHU�OD�SUHVHQ]D�GL�VSHFLH�DQLPDOL�H�YHJHWDOL�GL�SDUWLFRODUH�SUHJLR�R�SHU�OD�SUHVHQ]D�GL
KDELWDW�FRQ�HOHYDWD�YDOHQ]D�QDWXUDOLVWLFD��TXDQWR�SHU�O
XQLFLWj�GHOO
DUHD��VH�FRQVLGHUDWD�LQVHULWD�LQ�XQ�FRQWHVWR
FDUDWWHUL]]DWR�GD�XQD�LPSRUWDQWH�DQWURSL]]D]LRQH��DJULFROWXUD��LQGXVWULD��YLDELOLWj��

&RPH�JLj�EHQ�GHVFULWWR�DOO
$UFK��$��0RQJLODUGL�QHO�³3URJHWWR�LQWHJUDWR�SHU�OD�FUHD]LRQH�GL�XQ�SDUFR�DPELHQWDOH
HG � LWWLFR � VXOO¶DVWD � SHGHPRQWDQD � GHO � WRUUHQWH � (OYR´� �6SLQD � 9HUGH � EHQ � VL � LQVHULVFH � QHOOD � SLDQLILFD]LRQH
WHUULWRULDOH�JHQHUDOH��FRVWLWXHQGR�IRQGDPHQWDOH�FRQJLXQ]LRQH�WUD�LO�ULOLHYR�SHGHPRQWDQR�VHWWHQWULRQDOH�H�OD
SLDQD�PHULGLRQDOH��OLPLWDWD�DG�RYHVW�GDL�ULOLHYL�FROOLQDUL�GHOOD�%HVVD�H�GHOOD�6HUUD��6L�WUDWWD�GL�XQ�DVVH�LGUDXOLFR
FRQ�FDUDWWHULVWLFKH�DPELHQWDOL�LPSRUWDQWL��FKH�SXz�FRVWLWXLUH�LO�IXOFUR�SHU�HVWHQGHUH�H�VYLOXSSDUH�LO�UXROR�GL
FRUULGRLR�HFRORJLFR�QHOO
DPELWR�GL�XQD�SLDQD�IRUWHPHQWH�DQWURSL]]DWD�H�VHPSUH�SL��HVWHVDPHQWH�RFFXSDWD
GDOO
HGLILFD]LRQH�QHOOD�SDUWH�VHWWHQWULRQDOH�

(
�QDWXUDOH�SHQVDUH�DG�XQR�VYLOXSSR�GHOOD�6SLQD�9HUGH�VLD�D�PRQWH�FKH�D�YDOOH�OXQJR�LO�FRUVR�GHO�WRUUHQWH
(OYR��FROOHJDQGRVL�GD�XQ�ODWR�DO�ULOLHYR�PRQWDQR�DWWUDYHUVR�LO�WUDWWR�D�IRUUD�QHWWDPHQWH�LQFLVD�FKH�VL�KD�SRFR�D
PRQWH�GL�2FFKLHSSR�,QIHULRUH��GDOO
DOWUR�YHUVR�YDOOH�FRQ�LO�VHWWRUH�GL�FRQIOXHQ]D�GHO�WRUUHQWH�2UHPR�H�FRQ�WXWWD
OD�IDVFLD�FKH�FRVWHJJLD�OD�%HVVD�

$QFKH�OXQJR�LO�WRUUHQWH�2UHPR�VL�HVWHQGH��VHSSXUH�FRQ�PLQRU�DPSLH]]D��XQD�IDVFLD�GL�SHUWLQHQ]D�IOXYLDOH
DVVDL � LPSRUWDQWH � HG � LQ � ODUJD � SDUWH � ERVFDWD� � IDVFLD � FKH � PHULWD � GL � HVVHUH � SUHVD � LQ � FRQVLGHUD]LRQH � HG
DGHJXDWDPHQWH�VDOYDJXDUGDWD�H�YDORUL]]DWD� �D�SDUWLUH�GDOOD�SDUWH�FHQWUDOH�GHOOD �6SLQD�9HUGH�q�SRVVLELOH
LSRWL]]DUH�OD�FUHD]LRQH�GL�XQ��FRUULGRLR�YHUGH��DOOXQJDWR�LQ�GLUH]LRQH�(VW�2YHVW�DWWUDYHUVR�OD�SLDQD�DJULFROD�

4XHVWR�FRUULGRLR�YHJHWDOH�VL�FROOHJKHUHEEH�FRQ�LO�WRUUHQWH�2UHPR�GD�XQ�ODWR�H�FRQ�L�ERVFKL�FROOLQDUL�GDOO
DOWUR�
GDQGR�OXRJR�DG�XQD�ULFXFLWXUD�QDWXUDOLVWLFD�XWLOL]]DQGR�SLFFROL�OHPEL�ERVFKLYL�VLWXDWL�QHOOD�SLDQD�

/D�ULVHUYD�UDSSUHVHQWD�XQ�ULIXJLR�SHU�PROWH�VSHFLH�DQLPDOL�H�O
XQLFD�DUHD�FKH�SUHVHQWL�FRQGL]LRQL�HFRORJLFKH
WDOL�GD�SRWHU�RVSLWDUH�XQD�YDVWD�JDPPD�GL�VSHFLH�YHJHWDOL�

/H�YDOHQ]H�QDWXUDOLVWLFKH�GHOO
DUHD�VRQR�FRVu�VLQWHWL]]DELOL�

x KDELWDW�FDUDWWHUL]]DQWL�OD�IDVFLD�ERVFDWD�OXQJR�L�FRUVL�G
DFTXD�

x FRUVL�G
DFTXD�H�DPELHQWL�DFTXDWLFL�

x IDXQD�LWWLFD�

�
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8ELFD]LRQH��HVWHQVLRQH��FRQILQL��DFFHVVL

/D � ULVHUYD � QDWXUDOH � VL � VYLOXSSD � OXQJR � O¶DVWD � GHO � WRUUHQWH � (OYR� � WUD � L � &RPXQL � GL � 2FFKLHSSR � ,QIHULRUH � H
0RQJUDQGR��SHU�XQD�OXQJKH]]D�GL�FLUFD���NP�D�XQ¶DOWLWXGLQH�PHGLD�GL�����P�V�O�P���PD[�����P��PLQ�����P��
/D�IDVFLD�GHOOD�6SLQD�9HUGH�FRPSUHQGH�O¶DOYHR�GHO�WRUUHQWH�(OYR�H�L�VXRL�ILDQFKL�FRQ�XQD�ODUJKH]]D�PHGLD�GL
������� � P� � FRQ � WUDWWL � SL� � ULVWUHWWL � LQ � FRUULVSRQGHQ]D � GHOO¶DUHD � IRUWHPHQWH � DQWURSL]]DWD � GHOOD � SDUWH
VHWWHQWULRQDOH � GL � 2FFKLHSSR � ,QIHULRUH� � PHQWUH � VL � DPSOLD � ILQR � D � ������� �P � QHO � VHWWRUH �PHULGLRQDOH� � LQ
SDUWLFRODUH � LQ � SURVVLPLWj � GHOOD � FRQIOXHQ]D � GHO � WRUUHQWH � ,QJDJQD � H � GHOOD � %HVVD� � /¶DUHD � FRVWLWXLVFH
XQ¶LQWHUHVVDQWH �SRU]LRQH �DG�HOHYDWD �SHUPHDELOLWj �H � FRQQHWWLYLWj � WUD � OD �YDVWD �DUHD �SHGHPRQWDQD�FKH�GDO
WRUUHQWH �&HUYR� � LQ �&RPXQH � GL � %LHOOD� � VL � VYLOXSSD � YHUVR � RFFLGHQWH � VLQR � DL � SLHGL � GHL � ULOLHYL � GHOOD � 6HUUD�
VSDUWLDFTXH�QDWXUDOH�FRQ�LO�&DQDYHVH�

/¶DUHD�SURWHWWD�ULFDGH�LQ�XQD�VXSHUILFLH�HVWHVD�GL��DSSURVVLPDWLYDPHQWH��������KD�GHL�TXDOL������KD�ULHQWUDQR
QHO�&RPXQH�GL�2FFKLHSSR�H�L�UHVWDQWL�������KD�QHL�OLPLWL�DPPLQLVWUDWLYL�GL�0RQJUDQGR��$O�VXR�HVWHUQR�VRQR
SUHVHQWL���DUHH�FRQWLJXH�FRQ�XQ¶HVWHQVLRQH�WRWDOH�SDUL�D�FLUFD�������KD��ILQDOL]]DWH�D�JDUDQWLUH�XQ
DGHJXDWD
WXWHOD�DPELHQWDOH�DL�FRQILQL�GHOOH�DUHH�SURWHWWH�PHGHVLPH�

/D�ULVHUYD�q�GHOLPLWDWD�D�1RUG�GDOOD�6WUDGD�3URYLQFLDOH�63�����GL�0RQJUDQGR�FKH�FRVWHJJLD�OD�ULVHUYD�DQFKH
OXQJR�WXWWR�LO�ODWR�2YHVW��$�VXG�FRQILQD�FRQ�OD�ULVHUYD�QDWXUDOH�GHOOD�%HVVD��1HOOD�SDUWH�(VW�GHL�OLPLWL�LQGLFDWLYL
VRQR�UDSSUHVHQWDWL�GDOOD�63�����³2FFKLHSSR�,QI��3RQGHUDQR´�H�OD�6WUDGD�3URYLQFLDOH�SHU�%RUULDQD��,Q�ORFDOLWj
0DJKHWWR��DO�FRQILQH�WUD�L�&RPXQL�GL�2FFKLHSSR�,QIHULRUH�H�0RQJUDQGR��6SLQD�9HUGH�q�DWWUDYHUVDWD�GDOOD�63
����³GHO�0DJKHWWR´�

/D � ORFDOLWj � q � DJHYROPHQWH � DFFHVVLELOH � GDO � FDSROXRJR �SLHPRQWHVH � H � ORPEDUGR� �'D � HQWUDPEH � OH � FLWWj � q
VXIILFLHQWH � XWLOL]]DUH � O¶DXWRVWUDGD � $� � ³7RULQR�7ULHVWH´� � SUHQGHUH � O¶XVFLWD � DXWRVWUDGDOH � GL � 6DQWKLj � �9&��
SHUFRUUHUH�GDSSULPD�OD�63�����H�VXFFHVVLYDPHQWH�OD�63�����³%LHOOD�=LPRQH´�ILQR�DOOD�ORFDOLWj�0DJKHWWR��'D
,YUHD�q�FRQVLJOLDELOH�LPERFFDUH�OD�63�����³6WUDGD�3URYLQFLDOH�GHOOD�6HUUD´�H�SURFHGHUH�FRQ�OD�63�����FLWDWD
SUHFHGHQWHPHQWH� �'D �9HUFHOOL � OD � ULVHUYD �q � UDJJLXQJLELOH �PHGLDQWH � OD �63���� ³6WUDGD�3URYLQFLDOH �3DGDQD
6XSHULRUH´��FRQWLQXDQGR�LQ�VHJXLWR�FRQ�OD�63�����H�63�����

$WWLYLWj�DQWURSLFKH�H�WHUULWRULR

/D� ULVHUYD �q � LQVHULWD �QHO �FRQWHVWR �DJULFROR �GHOO¶DOWD �SLDQXUD�%LHOOHVH� �/D �SUHVHQ]D�GL �D]LHQGH�DJULFROH �q
IUHTXHQWH �QHOO¶DUHD �SURWHWWD �PD � LO �PDJJLRU �QXPHUR �VL � WURYD �DOO¶LQWHUQR � GHOO¶DUHD �FRQWLJXD� �/H �D]LHQGH � VL
RFFXSDQR�SULQFLSDOPHQWH�GL�DJULFROWXUD�H�DOOHYDPHQWR��,�FDSL�DOOHYDWL�VRQR�� LQ�RUGLQH�GHFUHVFHQWH��ERYLQL�
RYLQL� � FDSULQL � HG � HTXLQL� � *OL � DOOHYDPHQWL � GL � RYLQL � H � FDSULQL � VL � WURYDQR � HVFOXVLYDPHQWH � QHO � &RPXQH � GL
0RQJUDQGR��3HU�TXDQWR�ULJXDUGD�OH�FROWXUH�SUDWLFDWH�QRWHYROH�LPSRUWDQ]D�ULYHVWH�LO�PDLV��VHJXLWR�GDO�IUXPHQWR
WHQHUR�

6DUHEEH �RSSRUWXQR �DSSURIRQGLUH �PDJJLRUPHQWH � OR � VWUDWR � LQIRUPDWLYR �GL � EDVH �QHFHVVDULR �SHU � FRQVHQWLUH
XQ¶DQDOLVL � GHL � SRVVLELOL � LPSDWWL� � GHVFULYHQGR �H �PDSSDQGR � OD � FRPSRQHQWH � DJULFROD � SHU � TXDQWR � DWWLHQH � LO
QXPHUR��WLSRORJLD�H�ORFDOL]]D]LRQH�GHOOH�D]LHQGH��$OOR�VWDWR�DWWXDOH�QRQ�q�SHUz�SRVVLELOH�FRQVXOWDUH�L�GDWL�HG
DYHUH�LQIRUPD]LRQL�GLVDJJUHJDWH�LQ�PHULWR�

/D�IRUPD]LRQH�IRUHVWDOH�SUHYDOHQWH�GHOO¶DUHD�SURWHWWD�q��VHQ]D�RPEUD�GL�GXEELR��LO�URELQLHWR��&RQIURQWDQGR
O¶HVWHQVLRQH�GHOOH�DUHH�ERVFDWH�QHJOL�XOWLPL����DQQL��SHULRGR������������VL�ULVFRQWUD�XQ�OLHYH�DXPHQWR�GHOOD
FRSHUWXUD�ERVFDWD��&Lz�q�DYYHQXWR�SUREDELOPHQWH�D�VHJXLWR�GHOO¶LQYDVLRQH�GHL�VHPLQDWLYL�H�GHL�SUDWL�VWDELOL�GL
SLDQXUD�D�RSHUD�GHOOD�URELQLD�

$OO
LQWHUQR�GHL�FRQILQL�GHOOD�ULVHUYD�H�GHOO
DUHD�FRQWLJXD�QRQ�VRQR�SUHVHQWL�DUHH�LQGXVWULDOL�ULOHYDQWL�DQFKH�VH��DL
OLPLWL �GHL �FRQILQL �GHOOD �ULVHUYD��VRQR�SUHVHQWL � LPSLDQWL �FKH�SRVVRQR�HVVHUH�UHVSRQVDELOL �GL �FRPSURPHWWHUH
VRSUDWWXWWR�JOL�HFRVLVWHPL�DFTXDWLFL�9LQFROL�H�SLDQLILFD]LRQH
6HFRQGR�LO�3LDQR�3DHVDJJLVWLFR�5HJLRQDOH��7$92/$�3����%(1,�3$(6$**,67,&,��LO�WHUULWRULR�GHOOD�ULVHUYD�q
FODVVLILFDWR�FRPH�
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,PPRELOL�H�DUHH�GL�QRWHYROH�LQWHUHVVH�SXEEOLFR�DL�VHQVL�GHJOL�DUWW������H�����GHO�'�OJV�Q���������TXDOH�³EHQH
LQGLYLGXDWR�DL�VHQVL�GHOOD�/������������GHO�'�0������������H�GHO�'�/�����������FRQ�''�00���������´�
$UHH�WXWHODWH�SHU�OHJJH�DL�VHQVL�GHOO¶DUW�����GHO�'�OJV��Q���������SHU�OH�VHJXHQWL�OHWWHUH�
/HWWHUD�F��)LXPL��L�WRUUHQWL��L�FRUVL�G¶DFTXD�LVFULWWL�QHJOL�HOHQFKL�SUHYLVWL�GDO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�GL

OHJJH�VXOOH�DFTXH�HG�LPSLDQWL�HOHWWULFL��DSSURYDWR�FRQ�5�'��Q�������������H�OH�UHODWLYH�VSRQGH�R�SLHGL�GHJOL
DUJLQL�SHU�XQD�IDVFLD�GL�����P�FLDVFXQD��DUW�����1G$��

/HWWHUD�I��3DUFKL�H�OH�ULVHUYH�QD]LRQDOL�R�UHJLRQDOL��QRQFKp�L�WHUULWRUL�GL�SURWH]LRQH�HVWHUQD�GHL�SDUFKL��DUW����
1G$��

/HWWHUD �J� �7HUULWRUL � FRSHUWL � GD � IRUHVWH �H �GD �ERVFKL� � DQFRUFKp�SHUFRUVL � R �GDQQHJJLDWL � GDO � IXRFR� �H � TXHOOL
VRWWRSRVWR�D�YLQFROR�GL�ULPERVFKLPHQWL��FRPH�GHILQLWL�GDOO¶DUWLFROR����FRPPL���H����GHO�'�OJV��Q���������
�DUW����1G$��

/HWWHUD�K��=RQH�JUDYDWH�GD�XVL�FLYLFL��DUW�����1G$��

6RQR�VWDWL � YHULILFDWL �H � UHFHSLWL � L �GLVSRVWL �QRUPDWLYL � ULYROWL �DOOH �FRPSRQHQWL �DPELHQWDOL �GL � FXL �DJOL �DUW� ��� �H
VHJXHQWL�GHOOH�1�G�$��GHO�335��FRQ�SDUWLFRODUH�ULIHULPHQWL�DOO¶DUW�����
,O�3LDQR�ULVXOWD�DQFKH�FRQIRUPH�DOOH�SUHVFUL]LRQL�VSHFLILFKH�GHILQLWH�SHU�LO�EHQH�SDHVDJJLVWLFR�%����GL�FXL�DOOD
VFKHGD�GHO�FDWDORJR�GHL�EHQL�SDHVDJJLVWLFL�GHO�3LHPRQWH����SDUWH�

/H�D]LRQL�SURSRVWH�GDO�3LDQR�VRQR�FRHUHQWL�H�FRQIRUPL�FRQ�OH�GLVSRVL]LRQL�QRUPDWLYH�GHO�3LDQR�3DHVDJJLVWLFR
5HJLRQDOH��DSSURYDWR�FRQ�'�&�5��Q������������GHO�����������
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'L�VHJXLWR�VL�DOOHJD�HVWUDWWR�GHOOD�WDYROD�3��FRQ�HYLGHQ]LDWL�L�OLPLWL�LQGLFDWL�
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6HFRQGR� LO �3LDQR�3DHVDJJLVWLFR�5HJLRQDOH��7$92/$�3����&20321(17,�3$(6$**,67,&+(�� LO � WHUULWRULR
GHOOD�ULVHUYD�q�FODVVLILFDWR�FRPH�

&RPSRQHQWL�QDWXUDOLVWLFR�DPELHQWDOL�
$UW������=RQD�)OXYLDOH�$OODUJDWD�H�=RQD�)OXYLDOH�,QWHUQD�
$UW������7HUULWRUL�D�SUHYDOHQWH�FRSHUWXUD�ERVFDWD�
$UW������3UDWHULH��SUDWR�SDVFROL��FHVSXJOLHWL�
$UW������$UHH�DG�HOHYDWR�LQWHUHVVH�DJURQRPLFR�

&RPSRQHQWL�VWRULFR�FXOWXUDOL�
$UW������9LDELOLWj�VWRULFD�H�SDWULPRQLR�IHUURYLDULR
5HWH�YLDULD�GL�HWj�URPDQD�H�PHGLHYDOH��6WUDGD�GD�)DYDUR�D�6RUGHYROR�H�63�����
$UW������$UHH�H�LPSLDQWL�GHOOD�SURGX]LRQH�LQGXVWULDOH�HG�HQHUJHWLFD�GL�LQWHUHVVH�VWRULFR
66���2FFKLHSSR�,QIHULRUH�
66���/DQLILFL��FRWRQLILFL�H�ILODWXUH�GLIIXVH�

&RPSRQHQWL�SHUFHWWLYR�LGHQWLWDULH�
$UW������(OHPHQWL�FDUDWWHUL]]DQWL�GL�ULOHYDQ]D�SDHVDJJLVWLFD
6DQ�&OHPHQWH
$UW������5HOD]LRQL�YLVLYH�WUD�LQVHGLDPHQWR�H�FRQWHVWR
2FFKLHSSR�,QIHULRUH��6&�
%RUULDQD��6&��6DQLROR

&RPSRQHQWL�PRUIRORJLFR�LQVHGLDWLYH�
$UW������9DUFKL�WUD�DUHH�HGLILFDWH
$UW������$UHH�D�GLVSHUVLRQH�LQVHGLDWLYD�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH�P�L��
$UW������$UHH�D�GLVSHUVLRQH�LQVHGLDWLYD�SUHYDOHQWHPHQWH�VSHFLDOLVWLFD�P�L��
$UW������³,QVXOH´�VSHFLDOL]]DWH�P�L��
$UHH�PLQHUDULH�LPSLDQWL�HVWUDWWLYL��FDYD
$UW������$UHH�UXUDOL�GL�SLDQXUD�R�FROOLQD�P�L���
$UW������6LVWHPL�GL�QXFOHL�UXUDOL�GL�SLDQXUD��FROOLQD�H�EDVVD�PRQWDJQD�P�L���
$UW������$UHH�UXUDOL�GL�PRQWDJQD�R�FROOLQD�FRQ�HGLILFD]LRQH�UDGD�H�GLVSHUVD�P�L���

$UHH�FDUDWWHUL]]DWH�GD�HOHPHQWL�FULWLFL�H�FRQ�GHWUD]LRQL�YLVLYH�
$UW������(OHPHQWL�GL�FULWLFLWj�OLQHDUL
2FFKLHSSR�,QI���&/���63��������
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'L�VHJXLWR�VL�DOOHJD�HVWUDWWR�GHOOD�WDYROD�3��FRQ�HYLGHQ]LDWH�OH�FRPSRQHQWL�LQGLFDWL�
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,O�YLQFROR�LGURJHRORJLFR�DL�VHQVL�GHO�5�'�/�����GLFHPEUH������Q�������YLJH�VX�XQD�SLFFROD�DUHD�GHOOD�ULVHUYD
SRVWD�D�QRUG�GHO�WHUULWRULR��FRPH�ULVXOWD�GDOO¶HVWUDWWR�GHOOD�&DUWD�GHO�YLQFROR�LGURJHRORJLFR�GHOOD�3URYLQFLD�GL
%LHOOD��6X�WDOH�DUHD�JOL�LQWHUYHQWL�GL�PRGLILFD]LRQH�H�WUDVIRUPD]LRQH�GL�XVR�GHO�WHUULWRULR�VRQR�VRJJHWWL�DOOD
SURFHGXUD�SUHYLVWD�GDOOD�/HJJH�UHJLRQDOH�������FRVu�FRPH�PRGLILFDWD�GDOOD�/HJJH�UHJLRQDOH���������

(VWUDWWR�&DUWD�GHO�9LQFROR�LGURJHRORJLFR�GHOOD�3URYLQFLD�GL�%LHOOD�
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3LDQR�GL�7XWHOD�GHOOH�$FTXH��37$�������5HJLRQH�3LHPRQWH�
6HFRQGR�LO�3LDQR�GL�7XWHOD�GHOOH�$FTXH��LO�FRUVR�GHO�WRUUHQWH�(OYR�DOO¶LQWHUQR�GHOOD�ULVHUYD�QDWXUDOH�q�LQVHULWR
QHO�VRWWREDFLQR�(OYR�GHO�%DFLQR�&HUYR��DUHD�$,�����,O�SLDQR�LQGLFD�SHU�TXHVW¶DUHD�XQ�OLYHOOR�GL�FRPSURPLVVLRQH
TXDQWLWDWLYD�GHOOD�ULVRUVD�LGULFD�VXSHUILFLDOH�VWLPDELOH�FRPH�PHGLR��LQ�UHOD]LRQH�DJOL�DOWUL�EDFLQL�UHJLRQDOL��1HO
VHWWRUH �GL �SLDQXUD� �QRQ �VL � ULVFRQWUDQR�VSHFLILFKH �FULWLFLWj � LQ �RUGLQH �DO � ELODQFLR � LGURJHRORJLFR �GHOOH �DFTXH
VRWWHUUDQHH��1HOOD�SRU]LRQH�GL�EDFLQR�PRQWDQR��VL�VHJQDODQR�WHPSRUDQHH�H�ORFDOL]]DWH�VLWXD]LRQL�GL�FULVL�GL
DSSURYYLJLRQDPHQWR�LGURSRWDELOH�ULIHULELOL�DOOD�IDVH�GL�HVDXULPHQWR�GHL�GHIOXVVL�VRUJLYL�
/R�VWDWR�GL�TXDOLWj�DPELHQWDOH�GHOOH�DFTXH�VXSHUILFLDOL�q�GD�FRQVLGHUDUVL�VXIILFLHQWH�QHO�WUDWWR�GL�YDOOH�GL�&HUYR�
6WURQD�GL�9DOOHPRVVR��5RYDVHQGD��0DUFKLD]]D�HG�(OYR�SHU�OD�SUHVHQ]D�GL�SURGRWWL�ILWRVDQLWDUL�H�LPPLVVLRQL�GL
RULJLQH�LQGXVWULDOH�H�FLYLOH�

6HFRQGR�OD�WDYROD����±�&ULWLFLWj�TXDOL�TXDQWLWDWLYH��GHOOD�TXDOH�VL�ULSRUWD�XQR�VWUDOFLR��O¶DUHD�ULHQWUD�WUD�OH�]RQH�
VXVFHWWLELOL�GD�LQTXLQDPHQWR�GL�RULJLQH�GLIIXVD��LQROWUH�QHOOD�SRU]LRQH�PHULGLRQDOH�VL�HYLGHQ]LD�OD�SUHVHQ]D�GL�
XQD�VWD]LRQH�LQ�FXL�q�FRQFODPDWD�OD�FRQWDPLQD]LRQH�GHOOH�DFTXH�VXSHUILFLDOL�GD�SURGRWWL�ILWRVDQLWDUL��)67��

(VWUDWWR�WDYROD����±�FULWLFLWj�TXDOL�TXDQWLWDWLYH�GHO�37$
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7XWHOD�DUFKHRORJLFD
3HU � OH �RSHUH �SXEEOLFKH �VRWWRSRVWH �DOOD �GLVFLSOLQD �GHO �'�OJV �������� �H �VV�PP�LL� � GHYH �HVVHUH �DWWLYDWD � OD
SURFHGXUD�GL�YHULILFD�SUHYHQWLYD�GHOO¶LQWHUHVVH�DUFKHRORJLFR�DL�VHQVL�GHOO¶DUW�����GHO�PHGHVLPR�GHFUHWR��

8VR�GHO�VXROR

/D�ULVHUYD�QDWXUDOH�VL�SUHVHQWD�SHU�ROWUH�LO�����RFFXSDWD�GD�IRUPD]LRQL�IRUHVWDOL�H�SHU�LO�����q�RFFXSDWD�GD
DUHH�DJULFROH�

6XOO
DUHD�FRQWLJXD�LQYHFH�OD�SUHYDOHQ]D�GHOO
XVR�VXROR�GRPLQDQWH�q�TXHOOD�DJULFROD�

7DY���H���ULSRUWDQR�O¶XVR�GHO�VXROR�H�O¶RFFXSD]LRQH�JHQHULFD�GHO�VXROR�

'L � VHJXLWR � VL � ULSRUWD �XQ �TXDGUR �GL � VLQWHVL � GHL � SULQFLSDOL � XVL � GHO � VXROR � FDUDWWHUL]]DQWL � O
DUHD �GHOOD � ULVHUYD
QDWXUDOH�
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Ϯ͘ϯ͘��>/D�

1HO�WHUULWRULR�SLHPRQWHVH�VL�RVVHUYDQR�JHQHUDOPHQWH���VWDJLRQL�XPLGH��SULPDYHUD�H�DXWXQQR��H���VWDJLRQL
DVFLXWWH� �HVWDWH�H� LQYHUQR�� �/H�]RQH�PDJJLRUPHQWH�SLRYRVH�VRQR� OH�SDUWL �VHWWHQWULRQDOL �GHOOH �SURYLQFH�GL
9HUEDQLD�H�9HUFHOOL��FRQ�PDVVLPL�FKH�VXSHUDQR�L������PP�QHOO¶DOWD�YDO�G¶2VVROD�H�LQ�YDO�0DVWDOORQH��QHOO¶DUHD
6XG�RFFLGHQWDOH�GHO�&XQHHVH�H�LQ�TXHOOD�6XG�RULHQWDOH�GHOO¶$OHVVDQGULQR��/H�]RQH�PHQR�SLRYRVH�VRQR�OD
SLDQXUD�DVWLJLDQD�H�DOHVVDQGULQD��1HO�FRPSOHVVR�VL�SXz�RVVHUYDUH�FKH��LQ�3LHPRQWH��OH�SUHFLSLWD]LRQL�VRQR
VXIILFLHQWL��VLD�LQ�WHUPLQL�GL�TXDQWLWj�VLD�LQ�WHUPLQL�GL�GLVWULEX]LRQH�DQQXDOH�GHOOH�SLRJJH��WDQWR�FKH�UDUDPHQWH�VL
YHULILFDQR�VLWXD]LRQL�GL�GHILFLW�LGULFR�

3HU�TXDQWR�FRQFHUQH�OD�WHPSHUDWXUD�PHGLD�TXHVWD�q�VROLWDPHQWH�FRPSUHVD�WUD�YDORUL�GL�������&�LQ�SLDQXUD�
FRQ�XQD�GLPLQX]LRQH�GL�HVVD�DOO¶DXPHQWDUH�GHOO¶DOWLWXGLQH�SDUL�D�FLUFD������&�RJQL�����P�V�O�P���LQGLFDWR�GD
0HQQHOOD��������FRPH�LQGLFH�GL�FRPSRUWDPHQWR�WHUPLFR�QHOOD�UHJLRQH�DOSLQD��7DOH�YDORUH�FRVWLWXLVFH�D�VXD
YROWD�XQD�PHGLD��LQ�HVWDWH�LO�JUDGLHQWH�q�PDJJLRUH�����������&�RJQL�����P��FKH�QHO�SHULRGR�LQYHUQDOH������
����&�����P���,O�PHVH�SL��FDOGR�q�JHQHUDOPHQWH�OXJOLR�� LO �SL��IUHGGR�JHQQDLR��,�PHVL�FKH�VL�DYYLFLQDQR�LQ
PLVXUD�PDJJLRUH�DOOD�WHPSHUDWXUD�PHGLD�DQQXD�ULVXOWDQR�RWWREUH�H�DSULOH��,O�FROORFDPHQWR�GL�TXHVWL �YDORUL
QHOO¶DQQR�q�VLPLOH�D�TXDQWR�DYYLHQH�QHOOD �SHQLVROD� LWDOLDQD�FRQ�FOLPD�FRQWLQHQWDOH��3HU � OH �FRQVLGHUD]LRQL
FOLPDWLFKH�ULIHULWH�DOO¶DUHD�RJJHWWR�GL�SLDQR�VL�ULPDQGD�DL�VRWWRFDSLWROL�VXFFHVVLYL�

3UHFLSLWD]LRQL

,�GDWL�ULJXDUGDQWL�OH�SUHFLSLWD]LRQL�VRQR�VWDWL�ULFDYDWL�GDOOD�%DQFD�'DWL�0HWHRURORJLFD�GL�$53$�3LHPRQWH��GDOOD
VWD]LRQH�SRVWD�PDJJLRUPHQWH�LQ�SURVVLPLWj�GHOO¶DUHD�SURWHWWD��QHO�&RPXQH�GL�%LHOOD��%,��SUHVVR�YLD�'RQ�/XLJL
6WXU]R ��� � �TXRWD � VLWR� � ��� �P� �&RGLFH �VWD]LRQH� �6����� � FRRUGLQDWH �:*6���� � ������ �; �± �������� �<�
FRPSRVWD�GD�WHUPRSOXYLR�FRQ�UDGLRPHWUR�H�VHQVRUL�JDPPD��H�VLWXDWD�D�FLUFD�����NP�GL�GLVWDQ]D�GDOOD�ULVHUYD
QDWXUDOH� � /¶DQDOLVL � GHJOL � DSSRUWL � LGULFL � q � VWDWD � HIIHWWXDWD � FRQVLGHUDQGR � LO � SHULRGR � ���������� � , � GDWL � VRQR
IRUWHPHQWH�UDSSUHVHQWDWLYL�GHOOD�VLWXD]LRQH�FOLPDWLFD�LQ�FXL�VL�ORFD�OD�ULVHUYD�

/¶DUHD�RJJHWWR�GL�VWXGLR�ULHQWUD�LQ�XQD�]RQD�D�FOLPD�VXEDOSLQR�FRQ�XQ�PDVVLPR�SULQFLSDOH�GL�SUHFLSLWD]LRQL�LQ
DXWXQQR��XQ�PDVVLPR�VHFRQGDULR�LQ�SULPDYHUD�H�XQ�PLQLPR�SULQFLSDOH�LQ�LQYHUQR��/H�SUHFLSLWD]LRQL�PHGLH
DQQXDOL�DPPRQWDQR�D��������PP��,O�PHVH�SL��SLRYRVR�q�QRYHPEUH��������PP��VHJXLWR�GD�PDJJLR�������
PP���LO�PHVH�SL��DULGR�ULVXOWD�JHQQDLR�������PP��VHJXLWR�GD�IHEEUDLR�������PP���,Q�PHGLD�VL�ULVFRQWUDQR����
JLRUQL�GL�SLRJJLD�RJQL�DQQR��,O�WULPHVWUH�DSULOH�PDJJLR�JLXJQR�YHGH�O¶DFFXPXOR�GL�XQ�WHU]R�GHOOH�SUHFLSLWD]LRQL
DQQXH��FRPH�GD�WDEHOOD�

��
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7DEHOOD��GLVWULEX]LRQH�GHOOH�SLRJJH�QHOO
DUFR�GHOO
DQQR�

1HO�JUDILFR�D�OLQHH�VL�ULSRUWD�LQYHFH�O¶DQGDPHQWR�PHQVLOH�GHOOH�SUHFLSLWD]LRQL�GHOO¶DUHD�RJJHWWR�GL�3LDQR�

*UDILFR��GLVWULEX]LRQH�H�DPPRQWDUH�GHOOH�SUHFLSLWD]LRQL�QHL�YDUL�PHVL�GHOO
DQQR�

7HPSHUDWXUD

/H�VWDWLVWLFKH�ULJXDUGDQWL� L�YDORUL�GHOOD�WHPSHUDWXUD�GHOO¶DULD�VRQR�DQFK¶HVVH�HODERUDWH�XWLOL]]DQGR�L�GDWL�GL
$53$�3LHPRQWH� � FRQVLGHUDQGR � OR � VWHVVR � LQWHUYDOOR � GL � WHPSR � H � OD �PHGHVLPD � VWD]LRQH� � , � YDORUL � WHUPLFL
FRQVLGHUDWL�VRQR�UHJLVWUDWL�D�FDGHQ]D�JLRUQDOLHUD��SHUFLz�FRQVLVWRQR�LQ�XQD�PHGLD�GHL����GDWL�RUDUL�ULOHYDWL�LQ
XQ�GHWHUPLQDWR�JLRUQR�

,O�PHVH�SL��FDOGR�q�OXJOLR��FRQ�XQD�WHPSHUDWXUD�PHGLD�GL�������&��VHJXLWR�GD�DJRVWR��������&���PHQWUH�L�PHVL
GRYH�VL�UHJLVWUDQR�L�PLQLPL�WHUPLFL�VRQR�JHQQDLR�������&��H�GLFHPEUH�������&���/D�WHPSHUDWXUD�PHGLD�DQQXD
ULVXOWD �GL ����� � �&� � ,O �PLQLPR� WHUPLFR � ULVFRQWUDWR �q � VWDWR � �����&� LQ �GDWD �� � IHEEUDLR ������ �DO �FRQWUDULR � OD
WHPSHUDWXUD�PDVVLPD�UHJLVWUDWD�q�SDUL�D������&�O¶���DJRVWR�������O¶HVWDWH�GHO������q�ULFRUGDWD�SHU�HVVHUH
VWDWD�XQD�GHOOH�SL��FDOGH�GL�VHPSUH���1HO�SHULRGR�FRPSUHVR�WUD�QRYHPEUH�H�PDU]R�VRQR�SRVVLELOL�L�IHQRPHQL
GL�JHODWH��RJQL�DQQR�VL�YHULILFDQR�FLUFD����JLRUQL�GRYH�OD� WHPSHUDWXUD�FKH�VFHQGH�DO�GL �VRWWR�GHJOL ����&�
/¶LVWRJUDPPD�UDSSUHVHQWDWR �GL �VHJXLWR�PRVWUD � OD � WHQGHQ]D�GHOOD � WHPSHUDWXUD�PHGLD� �PDVVLPD�H�PLQLPD
SUHVVR�OD�ULVHUYD�6SLQD�9HUGH��

��

      ENTE G. A. P. TICINO E LAGO MAGGIORE - Prot 0001234 del 04/05/2021 Tit VI Cl 9 Fasc 



)LJXUD��WHPSHUDWXUD�PHGLD��PDVVLPD�H�PLQLPD�ULVFRQWUDWD�QHOO
DUHD�LQ�DQDOLVL�

&ODVVLILFD]LRQH�FOLPDWLFD

,O�FOLPD�GHOO¶DUHD�SURWHWWD�ULHQWUD�QHO�VHWWRUH�HFR�JHRJUDILFR�³3UHDOSL�%LHOOHVL�H�9DOVHVLDQH�±�FRGLFH�����´�
/¶DQGDPHQWR�FOLPDWLFR�GHL�&RPXQL�GL�2FFKLHSSR�,QIHULRUH�H�0RQJUDQGR�ULHQWUD�QHO�WLSR�&ID�VHFRQGR�.|SSHQ
�������

x &��JUXSSR�SULQFLSDOH�³FOLPL�WHPSHUDWL�GHOOH�PHGLH�ODWLWXGLQL´��,O�PHVH�SL��IUHGGR�KD�XQD�WHPSHUDWXUD
PHGLD�LQIHULRUH�D�����&�PD�VXSHULRUH�D�����&��DOPHQR�XQ�PHVH�KD�XQD�WHPSHUDWXUD�PHGLD�VXSHULRUH
D�����&�

x I��VRWWRJUXSSR�³XPLGR´��&DUDWWHUL]]DWR�GD�SUHFLSLWD]LRQL�DEERQGDQWL�LQ�WXWWL�L�PHVL�H�GDOO¶DVVHQ]D�GL
XQD�VWDJLRQH�DVFLXWWD�

x D��FRQ�HVWDWH�PROWR�FDOGD��LO�PHVH�SL��FDOGR�KD�XQD�WHPSHUDWXUD�VXSHULRUH�D����&�

��
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,QGLFL�FOLPDWLFL

�� ,QGLFH �GL � FRQWLQHQWDOLWj� � OD � FRQWLQHQWDOLWj �GL � XQ �FOLPD �q � OD � FDUDWWHULVWLFD � GL � ULVHQWLUH �GDOOD � IRUWH
GLVWDQ]D�GHOOH�PDVVH�PDULQH�H�RFHDQLFKH��RSSRVWD�DOOD� ³RFHDQLFLWj´� �FKH�KD�FRPH�FRQVHJXHQ]D
XQ¶DFFHQWXDWD � HVFXUVLRQH � WHUPLFD � DQQXDOH� � $QFKH � LO � UHJLPH � SOXYLRPHWULFR � q � LQIOXHQ]DWR � GDOOD
FRQWLQHQWDOLWj��FKH�JHQHUDOPHQWH�ID�GHFUHVFHUH�JOL�DSSRUWL� LGULFL�DOORQWDQDQGRVL�GDOOD�FRVWD��)DQQR
HFFH]LRQH�L�PDVVLFFL�PRQWXRVL��GRYH�LQ�JHQHUDOH�OH�SUHFLSLWD]LRQL�FUHVFRQR�DOOH�TXRWH�VXSHULRUL��3HU
GHILQLUH�LO�JUDGR�GL�FRQWLQHQWDOLWj�VRQR�VWDWH�LPSLHJDWH���HTXD]LRQL�

x *RUF]\QVNL � ������� � q � XQ � LQGLFH � FKH � FRPSHQVD � OD � QDWXUDOH � GLPLQX]LRQH � GHOO¶HVFXUVLRQH
WHUPLFD �YHUVR� O¶HTXDWRUH �FRQVLGHUDQGR� OD � ODWLWXGLQH �H � OH �YDULDELOL �SUHVHQWL �DOO¶LQWHUQR�GHOOD
IRUPXOD�

�������
'RYH�

$� �GLIIHUHQ]D�WUD�LO�YDORUH�PDVVLPR�H�PLQLPR�GL�WHPSHUDWXUD�PHGLD�GHL�VLQJROL����PHVL�

6HQ�ĳ� �VHQR�GHOOD�ODWLWXGLQH��LQ�JUDGL�

(IIHWWXDQGR�LO�FDOFROR�VL�ULVFRQWUD�XQ�YDORUH�GL�.*�SDUL�D�������,Q�WHUPLQL�JHQHUDOL�YDORUL�GL����
VL�UHJLVWUDQR�LQ�SLHQD�6LEHULD�PHQWUH�YDORUL�SURVVLPL�D���VL�ULVFRQWUDQR�OXQJR�OH�FRVWH�GHJOL
RFHDQL�

x 5LYDV�0DUWLQH] � ������������ � LQGLFH � SURSRVWR � QHOO¶DPELWR � GHO �:RUOGZLGH � %LRFOLPDWLF
&ODVVLILFDWLRQ�6\VWHP��FRQVLVWH�QHOOD�VHPSOLFH�GLIIHUHQ]D�GL�WHPSHUDWXUD�WUD�LO�PHVH�SL��FDOGR
H�TXHOOR�SL��IUHGGR�

,O�YDORUH�RWWHQXWR�q�SDUL�D�������FRUULVSRQGHQWH�D�XQ�FOLPD�VHPLFRQWLQHQWDOH�
x ,QGLFH�GL�FRQWLQHQWDOLWj�LJULFD�GL�*DPV���������DQJROR�FKH�KD�SHU�FRWDQJHQWH�LO�UDSSRUWR�WUD�OH

SUHFLSLWD]LRQL�LQ�PP��3��H�O¶DOWLWXGLQH�LQ�P��$���FRWJ[� �3�$��4XDQGR�O¶LQGLFH�q�VX�YDORUL�GL����
����VL�WUDWWD�GL�]RQH�VXSUDPHGLWHUUDQHH��ILQR�D�YDORUL�GL��������GL�VHWWRUL�PRQWDQL�PHVDOSLFL
�IDVFLD�GHO�IDJJLR��H�FRQ�YDORUL�ROWUH�L�����VHWWRUL�HQGDOSLFL�

�� ,QGLFH�GL�DULGLWj��HYLGHQ]LD�OD�SRVVLELOH�SUHVHQ]D�GL�PHVL�DULGL��GDWR�RVVHUYDELOH�LQ�XQ�GLDJUDPPD
RPEURWHUPLFR�GDOO¶LQFURFLR�GHOOH�FXUYH�GL�WHPSHUDWXUD�H�SUHFLSLWD]LRQL��,O�SHULRGR�DULGR�YLHQH�HVSUHVVR
FRPH�LO�QXPHUR�GL�PHVL� LQ�FXL� LO � WRWDOH�GHOOH�SUHFLSLWD]LRQL� LQ�PP�q�XJXDOH�R�PLQRUH�D���YROWH�OD
WHPSHUDWXUD�PHGLD�GL�TXHO�PHVH�LQ�JUDGL�FHQWLJUDGL��3����7���3HU�LQGLYLGXDUH�HYHQWXDOL�PHVL�DULGL�OH
SUHFLSLWD]LRQL�PHQVLOL�VRQR�VWDWH�UDSSRUWDWH�DOOD�WHPSHUDWXUD�PHGLD��1HOOD�WDEHOOD�VRWWRVWDQWH �VRQR
HVSRVWL�L�ULVXOWDWL�GL�WDOH�FDOFROR�

7DEHOOD��UHVRFRQWR�GHO�FDOFROR�GHOO
LQGLFH�GL�DULGLW �

��
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Ϯ͘ϰ͘��/�ZK>K'/�

,O�EDFLQR�GHOO¶(OYR�q�FRQWUDGGLVWLQWR�GD�XQD�IRUWH�LQVWDELOLWj�JHRPRUIRORJLFD��LO�WRUUHQWH�SUHVHQWD�FDUDWWHUL�GL
HURVLRQH�H�GHSRVLWR�DOWHUQDWL�HG�HYLGHQWL�QHL�SUHVVL�GL�DQVH�H�FRQIOXHQ]H��6H�OD�OLWRORJLD�KD�XQD�FRQVLGHUHYROH
LQIOXHQ]D �VXL � SURFHVVL � GL � HURVLRQH � H �GL � WUDVSRUWR � OD � FDXVD �SULQFLSDOH � q �GD � ULFHUFDUVL � QHOOD �QRQ �FRUUHWWD
SLDQLILFD]LRQH�GHOOH �DWWLYLWj �GL �SUHOLHYR�GL � LQHUWL � QHOO¶DOYHR �DWWLYR �GHO �FRUVR �G¶DFTXD� �&RQVHJXHQ]D�GL � WDOH
IHQRPHQR � VRQR � L � GDQQHJJLDPHQWL � GL � QXPHURVH � RSHUH � GL � DWWUDYHUVDPHQWR � H � GL � GLIHVD � ORQJLWXGLQDOH � H
WUDVYHUVDOH�

/H�SRUWDWH�GL�TXHVWR�WRUUHQWH�GLSHQGRQR�GDOOH�YDULD]LRQL�GHO�UHJLPH�LGURORJLFR��*OL�HIIHWWL�GHOOH�GHULYD]LRQL
UHODWLYH�D�XWHQ]H�GL�YDULR�JHQHUH�H�OH�GLVSHUVLRQL�GL�SRUWDWD�LQ�VXEDOYHR�VRQR�ULOHYDQWL��GDWD�OD�VSHVVD�FROWUH�GL
PDWHULDOL � DOOXYLRQDOL � LQ � FXL � q � VFDYDWR � O¶DOYHR� � *OL � DIIOXHQWL � SULQFLSDOL � VRQR � LO � WRUUHQWH �2UHPR � LQ � VLQLVWUD
RURJUDILFD��PHQWUH�L�WRUUHQWL�,QJDJQD�H�2OREELD�FRQIOXLVFRQR�QHO�FRUVR�G¶DFTXD�SULQFLSDOH�LQ�GHVWUD�RURJUDILFD�
$�VXG�GHOO¶DUHD�SURWHWWD�q�SUHVHQWH�XQ¶XQLFD�FRQIOXHQ]D�FRQ�O¶,QJDJQD�

3HU�TXDQWR�ULJXDUGD�OD�TXDOLWj�GHOOH�DFTXH��VRQR�VWDWL�DQDOL]]DWL�L�YDORUL�FRQWHQXWL�QHO�3LDQR�GL�7XWHOD�GHOOH
$FTXH��'�&�5��Q������������GHO����PDU]R��������L�YDUL�LQGLFDWRUL�VRQR�VWDWL�DQDOL]]DWL�SUHVVR���SXQWL�OXQJR�LO
FRUVR�GHO�WRUUHQWH�(OYR��LQ�ORFDOLWj�&LUHQDLFD�D�2FFKLHSSR�,QIHULRUH�H�LQ�ORFDOLWj�0DJKHWWR�SUHVVR�0RQJUDQGR�

x 2FFKLHSSR�,QIHULRUH��&LUHQDLFD��SHU�TXDQWR�ULJXDUGD�OR�VWDWR�DPELHQWDOH�GHO�FRUVR�G¶DFTXD��6$&$�
TXHVWR � ULVXOWD � ³EXRQR´� � L � YDORUL � GHJOL � HOHPHQWL � GHOOD � TXDOLWj � ELRORJLFD �PRVWUDQR � EDVVL � OLYHOOL � GL
DOWHUD]LRQH�GHULYDQWL �GDOO¶DWWLYLWj �XPDQD�H�VL�GLVFRVWDQR�VROR � OHJJHUPHQWH�GD�TXHOOL �QRUPDOPHQWH
DVVRFLDWL�DOOR�VWHVVR�HFRWLSR�LQ�FRQGL]LRQL�QRQ�GLVWXUEDWH��/D�SUHVHQ]D�GL�PLFURLQTXLQDQWL��GL�VLQWHVL�H
QRQ�GL�VLQWHVL��q�LQ�FRQFHQWUD]LRQL�DO�GL�VRWWR�GHJOL�VWDQGDUG�GL�TXDOLWj�GHILQLWL�SHU�OR�VWDWR�DPELHQWDOH
³EXRQR´��/¶,QGLFH�%LRWLFR�(VWHVR��,%(��q�SDUL�D����LQGLFDQWH�XQ�FRUVR�G¶DFTXD�³OHJJHUPHQWH�LQTXLQDWR´�
,O�SXQWHJJLR�GHL�PDFURGHVFLWWRUL�ULVXOWD�GL�����±�OLYHOOR���

x 0RQJUDQGR� �0DJKHWWR� �6$&$�FODVVLILFDWR �FRPH� ³VXIILFLHQWH´� �VWDWR �HFRORJLFR � LQ �FXL � L � YDORUL �GHJOL
HOHPHQWL�GL�TXDOLWj�ELRORJLFD�GL�GLVFRVWDQR�PRGHUDWDPHQWH�GD�TXHOOL�GL�QRUPD�DVVRFLDWL�DOOR�VWHVVR
HFRWLSR�LQ�FRQGL]LRQL�QRQ�GLVWXUEDWH��/D�SUHVHQ]D�GL�PLFURLQTXLQDQWL��GL�VLQWHVL�H�QRQ�GL�VLQWHVL��q�LQ
FRQFHQWUD]LRQL�GD�QRQ�FRPSRUWDUH�HIIHWWL�D�EUHYH�H�OXQJR�WHUPLQH�VXOOH�FRPXQLWj�ELRORJLFKH�DVVRFLDWH
DO �FRUSR� LGULFR�GL �ULIHULPHQWR��/¶,%(�UHJLVWUDWR�q��� �FODVVLILFDWR�FRPH�³LQTXLQDWR´� � ,O �SXQWHJJLR�GHL
PDFURGHVFLWWRUL�ULVXOWD�GL�����±�OLYHOOR���

,�GDWL�XIILFLDOL�SL��DJJLRUQDWL�ULVXOWDQR�TXHOOL�GL�$53$�3LHPRQWH��ULJXDUGR�DOOD�VWD]LRQH�GL�0RQJUDQGR��ULI��$53$
��������FKH�ULVXOWD�LQ�VWDWR�TXDOLWDWLYR�%XRQR�VHFRQGR� O¶LQGLFH�67$5B,&0L�ILQR�DO�������/¶LQGLFH�/,0HFR
ULVXOWD�LQYHFH�VHPSUH�LQ�VWDWR�(OHYDWR��ILQR�DO������
6L�ULSRUWD�XQR�VWDWR�HFRORJLFR�³%XRQR´�SHU�LO�FRUSR�LGULFR���66�1���3,��7RUUHQWH�(OYR��ILQR�DO�WULHQQLR������
�����
/R�VWDWR�FKLPLFR�ULVXOWD�LQYHFH��1RQ�%XRQR��SHU�LO�WULHQQLR�����������D�FDXVD�GHO�ULVXOWDWR�RWWHQXWR�SHU�O
DQQR
������1HJOL�DQQL�����������H������OR�VWDWR�FKLPLFR�ULVXOWD��%XRQR��
/R�VWDWR�&KLPLFR�SHU�HFRORJLFR�ULVXOWD��%XRQR��SHU�LO�WULHQQLR������������FRQ�YDORUH��%XRQR��SHU�WXWWL�JOL�DQQL
HVFOXVR�LO�������LQ�FXL�ULVXOWD��(OHYDWR���/R�VWDWR�FRPSOHVVLYR�ULVXOWD��1RQ�%XRQR��SHU�LO�WULHQQLR�����������D
FDXVD�GHO�YDORUH�GHOOR�VWDWR�FKLPLFR�RWWHQXWR�QHO�������/D�VLWXD]LRQH�VHPEUD�HVVHUH�ULFRQGXFLELOH�DG�XQ�FDVR
LVRODWR�
3HU �GDUH � LQGLFD]LRQL � VXOOD �SRUWDWD �PHGLD �GHO � WRUUHQWH� � VXOOD � VXSHUILFLH �H � VXO � SHULPHWUR �GHO �EDFLQR� � VXOOD
SHQGHQ]D�PHGLD�GHO�EDFLQR��VXOOD�SHQGHQ]D�H�OXQJKH]]D�GHOO¶DVWD�IOXYLDOH��VXOOD�GHQVLWj�GL�GUHQDJJLR�H�VXOOD
WHPSHUDWXUD�PHGLD�GHOO¶DFTXD�VL�ULPDQGD�DOOD�WDEHOOD�VRWWRVWDQWH�

��
7DEHOOD��FDUDWWHULVWLFKH�LGURORJLFKH�GHO�WRUUHQWH�(OYR�LQ���WUDWWL�GHO�VXR�SHUFRUVR�

��
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,O�WHUULWRULR�GHOOD�5LVHUYD�QDWXUDOH�6SLQD�9HUGH�VL�FROORFD�QHO�VHWWRUH�RFFLGHQWDOH�GHOO
DOWD�SLDQXUD�ELHOOHVH�HG
LQWHUHVVD�OD�SRU]LRQH�RULHQWDOH�GHOO
DPSLD�SLDQD�DOOXYLRQDOH�WHUUD]]DWD�FKH�VL�VYLOXSSD�WUD�2FFKLHSSR�,QIHULRUH
H�0RQJUDQGR��RULJLQDWD�GDOO
DWWLYLWj�GHL�WRUUHQWL�(OYR�HG�2UHPR�

*HRORJLFDPHQWH�OD�]RQD�q�FDUDWWHUL]]DWD�GDOOD�SUHVHQ]D�GL�GHSRVLWL�VHGLPHQWDUL�GL�HWj�TXDWHUQDULD�� OD�FXL
JHQHVL�q�OHJDWD�SULQFLSDOPHQWH�DO�FROPDPHQWR�GHO�JROIR�SDGDQR��DYYHQXWR�FRQ�LO�SURJUHVVLYR�DFFXPXOR�GL
GHSRVLWL�FRQWLQHQWDOL�JURVVRODQL�VXL�VHGLPHQWL�PDULQL�H�GHOWL]L�GL�HWj�SOLRFHQLFD��/D�FURQRORJLD�GHJOL�HYHQWL�FKH
KDQQR�GHWHUPLQDWR�OD�IRUPD]LRQH�GL�TXHVW
DUHD�q�FRVu�VFKHPDWL]]DELOH�

x GHSRVL]LRQH � VXO � VXEVWUDWR � FULVWDOOLQR � GL � VHGLPHQWL� � GDSSULPD � DUJLOORVR�OLPRVL � H � TXLQGL � VDEELRVL�
DYYHQXWD�LQ�DPELHQWH�PDULQR�H�GHOWL]LR�GXUDQWH�LO�3OLRFHQH��4XHVWL�VHGLPHQWL�QRQ�VRQR�RVVHUYDELOL
QHOO
DUHD�LQ�HVDPH�PD�YHQJRQR�DOOD�OXFH�SL��D�6XG�OXQJR�O
LQFLVLRQH�GHO�WRUUHQWH�(OYR�

x HYROX]LRQH�TXDWHUQDULD�FRQ�ULHPSLPHQWR�GHOOD�IRVVD�SDGDQD��LQ�SUHYDOHQ]D�FRQ�PDWHULDOL�DOOXYLRQDOL�
H�IRUPD]LRQH�GHL�ULOLHYL�PRUHQLFL�GHOOD�6HUUD�DG�RSHUD�GHO�JKLDFFLDLR�GHOOD�9DOOH�G
$RVWD��

/H�YDULD]LRQL�FOLPDWLFKH�DYYHQXWH�QHO�TXDWHUQDULR�FRQ�LO�VXVVHJXLUVL�GHL�SHULRGL�JODFLDOL�HG�LQWHUJODFLDOL�HG�LO
SURJUHVVLYR � LQQDO]DPHQWR � GHOOD � FDWHQD � DOSLQD� � KDQQR � GHWHUPLQDWR � YDULD]LRQL � GHO � OLYHOOR � GHO � PDUH � H
FRQVHJXHQWHPHQWH�GHO�OLYHOOR�GL�EDVH�GHO�UHWLFRODWR�LGURJUDILFR��GDQGR�OXRJR�DOWHUQDWLYDPHQWH�D�PRPHQWL�GL
GHSRVLWR�H�SHULRGL�GL�HURVLRQH�H�WUDVSRUWR�GHL�FRUVL�G
DFTXD��4XHVWL�IDWWRUL�KDQQR�GHWHUPLQDWR�XQD�VLWXD]LRQH
PRUIRORJLFD�DUWLFRODWD��FRQ�IRUPD]LRQH�GL�XQD�VHULH�GL�ULSLDQL�WHUUD]]DWL�SRVWL�D�TXRWH�GLYHUVH��FRVLFFKp�RUD�q
SRVVLELOH�GLVWLQJXHUH���OLYHOOL�SULQFLSDOL��SURFHGHQGR�GDO�SL��HOHYDWR�HG�DQWLFR�DO�SL��GHSUHVVR�H�UHFHQWH�

�� GHSRVLWL�DOOXYLRQDOL �DQWLFKL�� LQGLFDWL �QHOOD�&DUWD�*HRORJLFD�G
,WDOLD��)RJOLR�%LHOOD�FRPH�IOXYLRJODFLDOH
0LQGHO��FRUULVSRQGHQWL�DOO
DOWRSLDQR�GHOOD�%HVVD��4XHVWL�GHSRVLWL�VL�LQQHVWDQR�DOOH�FHUFKLH�PRUHQLFKH
PLQGHOLDQH � WUDPLWH � L � YDUL � VFDULFDWRUL� � HVVL � QRUPDOPHQWH �SUHVHQWDQR �FDUDWWHULVWLFKH � GL � DOWHUD]LRQH
LGHQWLFKH�D�TXHOOH �GHO �PRUHQLFR� �1HO �FDVR�GHOOD �%HVVD� LO �SURIRQGR�ULPDQHJJLDPHQWR�GHL �GHSRVLWL
DYYHQXWR � GXUDQWH � OH � DWWLYLWj � PLQHUDULH � GL � HSRFD � URPDQD � KD � SHUz � PXWDWR � FRPSOHWDPHQWH � OH
FDUDWWHULVWLFKH�RULJLQDULH�GHL�GHSRVLWL�

�� GHSRVLWL�DOOXYLRQDOL��IOXYLRJODFLDOH�5LVV���/D�VHULH�GHL�WHUUD]]L�DOOXYLRQDOL�GL�HWj�ULVVLDQD�FRVWLWXLVFRQR
EXRQD�SDUWH�GHO�WHUULWRULR�FRPSUHVR�WUD�2FFKLHSSR�,QIHULRUH�H�0RQJUDQGR��HVVL�VL�HOHYDQR�GL�FLUFD����
P � ULVSHWWR � OD � SLDQD � IRQGDPHQWDOH � IRUPDQGR � DPSLH � VXSHUILFL � SLDQHJJLDQWL� � WDORUD � OHJJHUPHQWH
RQGXODWH��4XHVWL�GHSRVLWL�VRQR�FRVWLWXLWL�GD�PDWHULDOL�JKLDLRVL�D�JUDQXORPHWULD�JURVVRODQD��FRQ�FLRWWROL
H�EORFFKL�WDORUD�GL�JURVVH�GLPHQVLRQL�H�PDWULFH�VDEELRVD�R�VDEELRVR�OLPRVD��6XSHUILFLDOPHQWH�VRQR
ULFRSHUWL �GD�XQR�VWUDWR�GL� OLPL�GHSRVLWDWLVL� LQ�DPELHQWH�HROLFR��ORHVV���DYHQWH�VSHVVRUH� LQIHULRUH�DO
PHWUR�

�� GHSRVLWL�DOOXYLRQDOL��IOXYLRJODFLDOH�:�UP���)RUPDQR�OD��SLDQXUD�IRQGDPHQWDOH���FRVWLWXHQGR�XQD�IDVFLD
YDULDPHQWH�HVWHVD�D�ILDQFR�GHL�FRUVL�G
DFTXD��/D�JUDQXORPHWULD�GL�TXHVWL�GHSRVLWL�q�VLPLOH�D�TXHOOD
GHOOH�DOOXYLRQL�ULVVLDQH��OD�FRSHUWXUD�OLPRVD�q�SHUz�VFDUVD�R�DVVHQWH�

�� GHSRVLWL�DOOXYLRQDOL�UHFHQWL�H�DWWXDOL��DOOXYLRQL�D���D����&RPSUHQGRQR�JOL�DOYHL�DWWLYL�H�DEEDQGRQDWL�
FRVWLWXHQGR�JURVVR�PRGR�OH�IDVFH�SRWHQ]LDOPHQWH�LQWHUHVVDWH�GDOOH�SLHQH�PDJJLRUL��6RQR�DQFK
HVVL
IRUPDWL�GD�JKLDLH�JURVVRODQH��LQ�FRUULVSRQGHQ]D�GHOOH�SLDQH�GL�HVRQGD]LRQH�H�GHJOL�DOYHL�DEEDQGRQDWL
WDORUD�VL�KDQQR�EDQFKL�OLPRVR�VDEELRVL�VXSHUILFLDOL�
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,Q�EDVH�DOOH�FDUDWWHULVWLFKH�JHRPRUIRORJLFKH�OD�]RQD�SXz�HVVHUH�VXGGLYLVD�LQ�GXH�FRPSOHVVL�GLVWLQWL�

$� � � � OD � FHUFKLD �PRUHQLFD � SL� � HVWHUQD � GHOOD �6HUUD � H � L � GHSRVLWL � IOXYLRJODFLDOL � GHOOD �%HVVD� � DG � HVVD
JHQHWLFDPHQWH�DVVRFLDWL�

%� � � � O
LQVLHPH � GHJOL � DOWUL � GHSRVLWL� � HVVHQ]LDOPHQWH � GL � QDWXUD � DOOXYLRQDOH� � QRQ � OHJDWL � SHU � RULJLQH
DOO
DQILWHDWUR�GHOOD�6HUUD��,O�WHUULWRULR�GHOOD�5LVHUYD�QDWXUDOH�6SLQD�9HUGH�LQWHUHVVD�TXHVWR�VHWWRUH��GRYH�OD
PRUIRORJLD�GHOOD�]RQD�VL�SUHVHQWD�VXE�SLDQHJJLDQWH��FDUDWWHUL]]DWD�GD�XQD�OLHYH�LQFOLQD]LRQH�LQ�GLUH]LRQH
VXG� �*OL � XQLFL � HOHPHQWL �PRUIRORJLFL �GL � ULOLHYR �VRQR �GDWL � GDOOH � VFDUSDWH � FKH �VHSDUDQR � L � YDUL � WHUUD]]L
DOOXYLRQDOL�

,�SULQFLSDOL�FRUVL�G
DFTXD�LQWHUHVVDWL�GDO�SHUFRUVR�VWUDGDOH�VRQR��GD�2YHVW�YHUVR�(VW��L�WRUUHQWL�9LRQD��(OYR�H
2UHPR� � /D � WHQGHQ]D � HYROXWLYD � GL � TXHVWL � FRUVL � G
DFTXD � q � QHO � FRPSOHVVR � ULOHYDQWH � H � VL � PDQLIHVWD
SULQFLSDOPHQWH�FRQ�YDULD]LRQL�SODQLPHWULFKH�H�LQ�SDUWH�FRQ�DSSURIRQGLPHQWR�GHJOL�DOYHL��
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$PSLH�VXSHUILFL�ULVXOWDQR�SHUWDQWR�PRUIRORJLFDPHQWH�IUDJLOL�H�GHVWLQDWH�D�FRQWLQXL�PXWDPHQWL��O
DUHD�q�SHUz�LQ
PLQLPD�SDUWH�HGLILFDWD�SHU�FXL� L � IHQRPHQL �GL�GLVVHVWR�KDQQR�FRQVHJXHQ]H�ULOHYDQWL � OLPLWDWDPHQWH�DL � WUDWWL
G
DOYHR�LQWHUHVVDWL�GD�PDQXIDWWL�R�VWUDGH�

/H�YDULD]LRQL�ODWHUDOL�GHJOL�DOYHL�VRQR�SL��HYLGHQWL�OXQJR�LO�FRUVR�GHOO
(OYR��FKH�UDSSUHVHQWD�LO�FRUVR�G
DFTXD
PDJJLRUH��GRYH�VRQR�DQFRUD�YLVLELOL�QXPHURVL�UDPL�G
DOYHR�DEEDQGRQDWL�H�DPSLH�IDVFH�JROHQDOL�FKH�GXUDQWH
OH�SLHQH�PDJJLRUL�YHQJRQR�HVRQGDWH�

/
DQGDPHQWR�GHOOD�FLUFROD]LRQH�LGULFD�VRWWHUUDQHD�SXz�HVVHUH�FRVu�VFKHPDWL]]DWR�

IDOGD�IUHDWLFD�
q�LPSRVWDWD�QHL�GHSRVLWL�DOOXYLRQDOL�JURVVRODQL�VXSHUILFLDOL��FKH�VHSSXUH�GL�HWj�GLYHUVD��KDQQR�QHO�FRPSOHVVR
FDUDWWHULVWLFKH�VLPLOL �GL �SHUPHDELOLWj��FRQ�SRURVLWj�PHGLR�DOWD� �3RLFKp�OD�SRWHQ]D�GL� WDOL �GHSRVLWL �q� OLPLWDWD
�PHGLDPHQWH�������P���O
DFTXLIHUR�IUHDWLFR�q�PRGHVWR�H�OD�IDOGD�q�VRJJHWWD�D�IOXWWXD]LRQL�DQFKH�DFFHQWXDWH�D
FDUDWWHUH�VWDJLRQDOH��QHO�FRQWHPSR�q�YXOQHUDELOH�DL�IHQRPHQL�GL�LQTXLQDPHQWR��4XHVWD�IDOGD�HUD�LQ�SDVVDWR
VIUXWWDWD�PHGLDQWH�SR]]L�GRPHVWLFL��RUD�LQ�JUDQ�SDUWH�VRVWLWXLWL�GDOOD�UHWH�DFTXHGRWWLVWLFD�

IDOGH�SURIRQGH�
VRQR� LPSRVWDWH�QHL� OLYHOOL �D�JUDQXORPHWULD �PDJJLRUH��H�TXLQGL �SL��SHUPHDELOL� �SUHVHQWL �HQWUR� LO �FRPSOHVVR
OLPRVR�DUJLOORVR�SOLRFHQLFR��6L�WUDWWD�GL�IDOGH�DUWHVLDQH��H�SHUWDQWR�FRQ�DFTXH�ULVDOLHQWL��FKH�VRQR�UDJJLXQWH�GD
SR]]L�SURIRQGL�LQ�JHQHUH�SL��GL�����P��JOL�DFTXLIHUL�VRQR�ULGRWWL�FRQ�HPXQJLPHQWL�GHOO
RUGLQH�GL�SRFKL�OLWUL�DO
VHFRQGR��1HL�FDVL�SL��IRUWXQDWL�VL�SRVVRQR�DYHUH�SRUWDWH�GL�������O�V��FLz�YDOH�VRSUDWWXWWR�SHU�TXHL�SR]]L�FKH
DWWUDYHUVDQGR�WXWWR�LO�FRPSOHVVR�VHGLPHQWDULR�UDJJLXQJRQR�LO�VXEVWUDWR�OLWRLGH�

Ϯ͘ϲ͘����Z�dd�Z/����/KE��W��K>K'/��

3HU�TXDQWR�ULJXDUGD�OD�OLWRORJLD�GHOOD�URFFLD�PDGUH�QHOOD�ULVHUYD�q�VWDWD�ULVFRQWUDWD�XQ¶XQLFD�XQLWj�OLWRORJLFD�
GHQRPLQDWD�³'HSRVLWL�DOOXYLRQDOL�QHOOH�DUHH�GL�SLDQXUD�H�IRQGRYDOOH�±�FODVVH���´�

'DOOD � FDUWD � GHL � VXROL � GHOOD � 5HJLRQH � 3LHPRQWH � �VFDOD � ���������� � VL � SXz � RVVHUYDUH � FRPH � OD � VXSHUILFLH
LQWHUHVVDWD�LQ�TXHVWR�3LDQR�ULFDGD�LQ���WLSRORJLH�GL�VXROL��VHFRQGR�OD�86'$�6RLO�7D[RQRP\�

x (QWLVXROL��VXROL�FDUDWWHUL]]DWL�GD�XQD�OLPLWDWD�HVSUHVVLRQH�GHL�SURFHVVL�SHGRJHQHWLFL�H��LQ�JHQHUH�
GD�XQ�RUL]]RQWH�VXSHUILFLDOH�SRYHUR�GL�VRVWDQ]D�RUJDQLFD��FKLDUR�H�VRWWLOH�SRVWR�DO�GL�VRSUD�GL
VXEVWUDWL�OLWRLGL�FRPSDWWL�R�GL�GHSRVLWL�DOOXYLRQDOL�UHFHQWL��/¶DVVHQ]D�GL�RUL]]RQWL�SXz�HVVHUH�GRYXWD
DOOD�PDQFDQ]D�GL �XQ�WHPSR�VXIILFLHQWHPHQWH� OXQJR�SHU� OD � ORUR�IRUPD]LRQH�R�DO � WLSR�GL�URFFLD
PDGUH��4XHVWH�WLSRORJLH�GL�VXROR�VL�WURYDQR�LQ�SURVVLPLWj�GHO�FRUVR�GHO�WRUUHQWH�(OYR��LQ�VLWXD]LRQL
FKH�LPSHGLVFRQR�OD�SHGRJHQHVL�D�FDXVD�GHOOD�GLQDPLFD�IOXYLDOH��6RQR�VWDWL�LQGLYLGXDWL�L�VHJXHQWL
VXROL��FDUDWWHULVWLFL�GHOOH�SLDQH�DOOXYLRQDOL�x 7\SLF�8GLIOXYHQW��FRGLFH�876�����B�����VXROL�SURIRQGL�H�QRQ�FDOFDUHL�x 7\SLF�8GLIOXYHQW��FRGLFH�876�����B�����VXROL�JKLDLRVL�H�QRQ�FDOFDUHL�x 7\SLF�8GLSVDPPHQW��FRGLFH�876�����B�����VXROL�QRQ�FDOFDUHL�

x ,QFHSWLVXROL� � FRPSUHQGH � WXWWL � L � VXROL � FDUDWWHUL]]DWL � GDOOD � SUHVHQ]D � GL � GHEROL � VHJQL � GL � DOWHUD]LRQH
SHGRJHQHWLFD� � &DUDWWHUH � GLDJQRVWLFR � q � OD � SUHVHQ]D � GHOO¶RUL]]RQWH � FDPELFR � LQ � FXL � QRQ � q � SL�
ULFRQRVFLELOH� OD�VWUXWWXUD�GHOOD �URFFLD�PDGUH��3Xz�HVVHUH�GHILQLWR � LQ �PRGR�XQLYRFR�GDOOH�VHJXHQWL
SURSULHWj� ��� �q � IRUPDWR �SHU � O¶DOWHUD]LRQH�R � FRQFHQWUD]LRQH �GL � VRVWDQ]H� �PD�VHQ]D� O¶DFFXPXOR �GL
PDWHULDOL�WUDVSRUWDWL�GD�DOWUR�OXRJR�D�HFFH]LRQH�GHL�PLQHUDOL�FDUERQDWLFL�R�GHOOD�VLOLFH�DPRUID�����OH
WHVVLWXUH�VRQR�SL��ILQL�GL�TXHOOH�VDEELRVR�IUDQFKH�����LO�VXROR�FRQWLHQH�DOFXQL�PLQHUDOL�DOWHUDELOL�����OD
SURSULHWj����q�TXHOOD�FKH�Gj�LO�QRPH�DO�WLSR�GL�VXROR��SHUFKp�VSHFLILFD�FKH�O¶HYROX]LRQH�GHO�VXROR�QRQ�q
DQFRUD � FRPSOHWDWD� � HVVHQGRFL � PLQHUDOL � FKH � DQFRUD � SRWUHEEHUR � VXELUH � XOWHULRUL � DOWHUD]LRQL� � 1HO
WHUULWRULR�LQ�DQDOLVL�ULFDGH�OD�WLSRORJLD�x 7\SLF�'LVWUXGHSW��FRGLFH�876�����B�����VXROL�JURVVRODQL��GL�VFDUSDWD�

$OILVXROL� � VXROL � FDUDWWHUL]]DWL � GDOOD � SUHVHQ]D � GL � XQ � RUL]]RQWH � LOOXYLDOH � �DUJLOOLFR�� � RYYHUR � XQ � RUL]]RQWH � GL
DFFXPXOR�GL�VLJQLILFDWLYH�TXDQWLWj�GL�DUJLOOH�WUDVSRUWDWH�GDOOH�DFTXH�GL�SHUFROD]LRQH��/D�JHQHVL�GL�XQ�RUL]]RQWH
DUJLOOLFR�q�OHJDWD�DO�WUDVSRUWR�LQ�VRVSHQVLRQH�GL�DUJLOOH�VLD�FRPH�WDOL��VLD�LQ�FRPSOHVVR�FRQ�KXPXV��RVVLGL�GL�)H
H�$O��HWF���D�RSHUD�GHOO¶DFTXD��'DO�SXQWR�GL�YLVWD�GHO�UHJLPH�GL�XPLGLWj��HVVL�VRQR�ULVFRQWUDELOL�LQ�DPELHQWL�GRYH
YL�VLD�XQD�QHWWD�GLIIHUHQ]LD]LRQH�WUD�SHULRGL�LQ�FXL�LO�VXROR�q�XPLGR�H�LQWHUYDOOL�GL�WHPSR�LQ�FXL�HVVR�q�DVFLXWWR�
6L�IRUPDQR�LQ�]RQH�D�PRUIRORJLD�SLDQHJJLDQWH�R�GHEROPHQWH�RQGXODWD�SHU�HYLWDUH�O¶LQVWDXUDUVL�GL�SURFHVVL�GL
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OLVFLYLD]LRQH�ODWHUDOH��,�SURFHVVL�GL�HURVLRQH�OLPLWDQR�OD�IRUPD]LRQH�GL�TXHVWD�WLSRORJLD�GL�VXROR��6RQR�VWDWL
LGHQWLILFDWL�L�VHJXHQWL�DOILVXROL��WLSLFL�GHOOH�SLDQH�DOOXYLRQDOL�x ,QFHSWLF�+DSOXGDOI��FRGLFH�876�����B�����VXROL�JKLDLRVL�x 2[\DTXLF�*ORVVXGDOI��FRGLFH�876�����B�����VXROL�SURIRQGL�H�ILQL�x 7\SLF�+DSOXGDOI��FRGLFH�876�����B�����VXROL�SURIRQGL�H�JURVVRODQL�x $TXLF�+DSOXGDOI��FRGLFH�876�����B�����VXROL�SURIRQGL�H�ILQL�

,�VXROL�DOO
LQWHUQR�GHL�FRQILQL�GHOOD�ULVHUYD�VL�SUHVHQWDQR�TXDVL�VHPSUH�VFDUVDPHQWH�HYROXWL�H�TXLQGL�FRQ�XQD
IRUWH�OLPLWD]LRQH�H�SURSHQVLRQH�DOO
XVR�DJULFROR�

$O�FRQWUDULR�O
DUHD�FRQWLJXD�SUHVHQWD�VXROL�EHQ�HYROXWL�H�FRQ�VWUXWWXUD�H�FDUDWWHULVWLFKH�ILVLFKH�H�FKLPLFKH�WDOL
GD�UHQGHUOL�PROWR�DGDWWL�DOO
DJULFROWXUD��FODVVH�GL�FDSDFLWj�G
XVR�GHO�VXROR�,,��

3DUWLFRODUH�DWWHQ]LRQH�VDUj�GD�SRUUH�DOOH�DUHH�DJULFROH�LQWHUQH�DL�FRQILQL�GHOOD�ULVHUYD��VDUj�XWLOH�WURYDUH�LO
JLXVWR�HTXLOLEULR�IUD�O
DWWLYLWj�DJULFROD�H�OD�FRQVHUYD]LRQH�GHOO
DPELHQWH�QDWXUDOH�
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Ϯ͘ϳ͘���^W�dd/���K>K'/�/��/�Z/>/�sK

)DXQD

/D � FRPSRQHQWH � IDXQLVWLFD � GHOO¶DUHD � ULVXOWD �GL � SDUWLFRODUH � LQWHUHVVH � LQ � TXDQWR � FRVWLWXLVFH � LO � SRSRODPHQWR
GHOO¶DPELHQWH�SHULIOXYLDOH�H�IOXYLDOH�GL�IRQGRYDOOH��DO�OLPLWH�FRQ�OD�SLDQXUD�

,Q�SDUWLFRODUH� O¶DOYHR�WRUUHQWL]LR�GHO� WRUUHQWH�(OYR�SHUPHWWH� OD� IRUPD]LRQH�GL�XQD�QRWHYROH�GLYHUVLILFD]LRQH
DPELHQWDOH�GRYXWD�DOOD�WUDQVL]LRQH�WUD�O¶DPELHQWH�SUHWWDPHQWH�SHGHPRQWDQR��FRQ�DOYHR�SL��VWUHWWR�H�YHUVDQWL
SL��ULSLGL��H�O¶DPELHQWH�GHOO¶DOWD�SLDQXUD�LQ�FXL�O¶DOYHR�VL�DPSOLD�H�VL�LQFUHPHQWDQR�JOL�DPELHQWL�XPLGL�SHULIOXYLDOL�

4XHVWH�FDUDWWHULVWLFKH��D�IURQWH�GL�XQD�GLPHQVLRQH�UHODWLYDPHQWH�ULGRWWD�GHOOD�ULVHUYD�6SLQD�9HUGH��GHWHUPLQD
OD�SUHVHQ]D�GL�LQGLFL�GL�ELRGLYHUVLWj�PROWR�HOHYDWL��/¶DUHD�SUHVHQWD�LQROWUH�XQ�EXRQ�FRQQXELR�WUD�]RQH�QDWXUDOL�H
DUHH�DQWURSL]]DWH�GDOO¶DWWLYLWj�DJULFROD��4XHVWH�XOWLPH�GHWHUPLQDQR�OD�SUHVHQ]D�GL�XQ�DJURHFRVLVWHPD�GDOOD
EXRQD�YDOHQ]D�WURILFD�SHU�PROWH�VSHFLH��VRSUDWWXWWR�DYLFROH�

2OWUH�DOOH � LQGDJLQL �HIIHWWXDWH� � OD �FRQRVFHQ]D�ELEOLRJUDILFD�GHO �VLWR �FL �SHUPHWWH�GL �GHOLQHDUH � OH �HPHUJHQ]H
IDXQLVWLFKH�SUHVHQWL� � OD �SUHVHQ]D�GHOOH � IDVFH�SHULIOXYLDOL �ERVFDWH��FRQ�SUHVHQ]D�GL �DOEHUL �PDWXUL� �VHEEHQH
IUDPPLVWL�DG�XQD�FRORQL]]D]LRQH�D�URELQLD�PROWR�GLIIXVD��LQ�YLFLQDQ]D�D�WHUUHQL�DJULFROL�VSHVVR�GHVWLQDWL�D�SUDWL
GD�VIDOFLR��GHWHUPLQD�OD�SUHVHQ]D�GL�XQ�DPELHQWH�D�EXRQD�YDOHQ]D�SHU�XQ�SRSRODPHQWR�RUQLWLFR�FRPSOHVVR�
$G�HVHPSLR�VRQR�SUHVHQWL ���VSHFLH�GL�SLFLGL��VSHFLH�WLSLFKH�GL�ERVFR��VWDQ]LDOL�H�FKH�VL�QXWURQR�GL� LQVHWWL
[LORIDJL��4XHVWD�SUHVHQ]D�GHQRWD�XQ�EXRQR�VWDWR�GL�VDOXWH�GHOOH�IRUPD]LRQL�DUERUHH�

,QWHUHVVDQWH�OD�SUHVHQ]D�GL�]RQH�XPLGH�ORFDOL]]DWH�H�FROOHJDWH�DOOH�GLQDPLFKH�IOXYLDOL�GHO�WRUUHQWH��LQ�FXL�q
VWDWD�DFFHUWDWD�OD�ULSURGX]LRQH�GL�DQILEL�WUD�FXL�DEERQGDQWH�LO�URVSR�FRPXQH�H�SUHVHQWH�OD�UDJDQHOOD�

&RQVLGHUDQGR�FKH� O¶HOHPHQWR�FHQWUDOH�GHOOD �ULVHUYD�6SLQD�9HUGH�q� LO � WRUUHQWH�(OYR� �FKH�QH�FRVWLWXLVFH� OD
³VSLQD�GRUVDOH´��O¶DPELHQWH�GHO�WRUUHQWH�FRVWLWXLVFH�GL�IDWWR�OD�SULQFLSDOH�ULOHYDQ]D�QDWXUDOLVWLFD�GHOO¶DUHD��/D
FRPXQLWj�IDXQLVWLFD�DFTXDWLFD�ULYHVWH�XQD�QRWHYROH�LPSRUWDQ]D��FRQ�SUHVHQ]D�GL�DOFXQH�VSHFLH�LWWLFKH�LQFOXVH
LQ�$OO��,,�GHOOD�GLUHWWLYD�KDELWDW�HG�LQGLFDWH�9XOQHUDELOL�R�DGGLULWWXUD�LQ�SHULFROR�VHFRQGR�OD�FODVVLILFD]LRQH�,8&1
�/LVWD�5RVVD�,WDOLDQD��

&RPSOHVVLYDPHQWH� � O¶HOHPHQWR � GL � PDJJLRU � ULOHYDQ]D � ULVFRQWUDWR � ULVXOWD � HVVHUH � OD �WRWDOH � DVVHQ]D � GL
SRSROD]LRQL�DOORFWRQH�OHJDWH�DOO¶DPELHQWH�DFTXDWLFR�
/D �VLWXD]LRQH�q �GL �SDUWLFRODUH �SUHJLR �SHU �TXDQWR � ULJXDUGD� OD � IDXQD� LWWLFD� �FKH�SUHVHQWD �XQ �SRSRODPHQWR
SUHVVRFKp�DXWRFWRQR��DG�HVFOXVLRQH�GHOOD�RUPDL�VWRULFD�SUHVHQ]D�GHOOD�WURWD�IDULR�H�SHU�LO�GXEELR�GL�SRVVLELOH
LEULGD]LRQH�WUD�EDUER�FRPXQH�H�EDUER�HXURSHR��%DUEXV�SOHEHMXV�[�%DUEXV�EDUEXV���IXJDELOH�VROR�PHGLDQWH
DQDOLVL�JHQHWLFKH�

,O�ULVXOWDWR�q�FRPXQTXH�QRWHYROH�SHQVDQGR�DOOD�VLWXD]LRQH�GL�FRPSOHWR�GHJUDGR�GHOOH�SRSROD]LRQL�LWWLFKH�QHO
EDVVR�FRUVR�GHL�ILXPL��FRPSUHVR�TXHOOR�GHO�WRUUHQWH�(OYR���$VVHQWL�DQFKH�L�JDPEHUL�DOORFWRQL�

7UD�OH�VSHFLH�IDXQLVWLFKH�DOORFWRQH�VL�ULVFRQWUDQR�VROWDQWR�DOFXQH�VSHFLH�GL�PDPPLIHUL��LO�VLOYLODJR��OD�QXWULD�
SUHVHQWL�GLIIXVDPHQWH�LQ�WXWWD�OD�SLDQXUD�3DGDQD�HG�q�VWDWD�ULOHYDWD�OD�SUHVHQ]D��QRQ�FRQIHUPDWD�QHOO¶DPELWR
GHOO¶XOWLPR�DQQR�GL�FHQVLPHQWL��GL�DOFXQL�HVHPSODUL�GL�WHVWXJJLQH�SDOXVWUH�GDOOH�RUHFFKLH�URVVH��7UDFKHPLV
VFULSWD�HOHJDQV��

)ORUD

/D�YHJHWD]LRQH�ERVFKLYD�GHOOD�ULVHUYD�QDWXUDOH�6SLQD�9HUGH�ULVSHWWD�TXHOOD�WLSLFD�ULSDULDOH��,�ERVFKL�ULSDUL�VL
VYLOXSSDQR�OXQJR�OH�VSRQGH�GHL�FRUVL�G¶DFTXD�GL�RJQL�WLSR��GDL�PRGHVWL�LPSOXYL�H�ULL�D�SRUWDWD�GLVFRQWLQXD��DL
WRUUHQWL � (OYR � H � ,QJDJQD� � 3HU � OD � ORUR � SDUWLFRODUH � FROORFD]LRQH � JOL � DOEHUL � H � JOL � DUEXVWL � VYROJRQR � XQ � UXROR
VSLFFDWDPHQWH�PXOWLIXQ]LRQDOH�FKH� �DFFDQWR�DOOD �SURGX]LRQH�GHO � OHJQR� �YHGH�SULRULWDUL � OD �SURWH]LRQH�GHOOH
VSRQGH�GDOO¶HURVLRQH�H� LO �FRQWULEXWR�DOOD �UHJLPD]LRQH�GHOOH �DFTXH�� LQVLHPH�DOOH� IXQ]LRQL�SDHVDJJLVWLFKH�H
QDWXUDOLVWLFKH�GL�FRQQHVVLRQH�GHOOD�UHWH�HFRORJLFD�

��

      ENTE G. A. P. TICINO E LAGO MAGGIORE - Prot 0001234 del 04/05/2021 Tit VI Cl 9 Fasc 



$OO
LQWHUQR�GHOOD�ULVHUYD�VRQR�SUHVHQWL���JUXSSL�GL�VSHFLH�DUERUHH�H�DUEXVWLYH�

x 6SHFLH � D � OHJQR � WHQHUR � �HV� � VDOLFL� � SLRSSL� � RQWDQL�� � D � UDSLGD � FUHVFLWD� � FRQ � QRWHYROH � FDSDFLWj � GL
GLIIXVLRQH� �SUHVHQWH � LQ � DOYHR �R � VXOOH � IDVFH �VSRQGDOL� �3RVVLHGRQR �XQ �DPSLR � H � UREXVWR �DSSDUDWR
UDGLFDOH� � HOHYDWD � IOHVVLELOLWj � GHO � IXVWR � �DOPHQR �QHOOH � IDVL � JLRYDQLOL�� � UHVLVWHQ]D �DOOD � VRPPHUVLRQH
SHUPDQHQWH � R � WHPSRUDQHD� � FDSDFLWj � GL � HPHWWHUH � UDGLFL � GDO � IXVWR � H�R � VRSSRUWDUH � O¶LQWHUUDPHQWR�
HOHYDWD � FDSDFLWj � GL � GLIIXVLRQH � GD � VHPH �H�R � YHJHWDWLYD � GD � IUDPPHQWL � GL � UDPL �PRYLPHQWDWL � GDOOD
FRUUHQWH�

/D � GLQDPLFD � GL � TXHVWL � ERVFKL � q � DWWLYDWD � GDOOH � SLHQH� � UHVSRQVDELOL � GHL � SULQFLSDOL � SURFHVVL � GL � HURVLRQH � H
GHSRVL]LRQH�GHL�VHGLPHQWL��/H�FDUDWWHULVWLFKH�GHO�FRUVR�G¶DFTXD��LQ�SDUWLFRODUH�SHQGHQ]D��SRUWDWD�H�TXRWD�
GHWHUPLQDQR�OD�WLSRORJLD�GL�YHJHWD]LRQH�SUHYDOHQWH��/R�VYLOXSSR�H�O¶HYROX]LRQH�GL�TXHVWD�VRQR�FRQVHJXHQ]D
GHOOH�PRGLILFD]LRQL�LQGRWWH�GDL�IHQRPHQL�HVWUHPL��RYYHUR�L�OXQJKL�SHULRGL�GL�PDJUD�FKH�OLPLWDQR�OD�GLVSRQLELOLWj
LGULFD�H�OH�SLHQH�FKH�SRVVRQR�DJLUH�LQ�PRGR�GLVWUXWWLYR�DQFKH�VXJOL�DOEHUL��,�SLRSSL�H�L�VDOLFL�VRQR�LQ�JUDGR�GL
ULSURGXUVL�DQFKH�SHU�YLD�YHJHWDWLYD��PHGLDQWH�ULFDFFL�H�WDOHH��3LDQWH�R�ORUR�SDUWL� � WUDVSRUWDWH�D�YDOOH�GDOOD
FRUUHQWH��XQD�YROWD�GHSRVLWDWH�QHO�JUHWR��UDGLFDQR�GDQGR�SURQWDPHQWH�RULJLQH�D�QXRYL�SRSRODPHQWL�

x 6SHFLH�D�OHJQR�GXUR��HV��ROPL��IUDVVLQL��TXHUFH��URELQLD���D�FUHVFLWD�SL��OHQWD��WLSLFKH�GHL�ERVFKL�SL�
VWDELOL�GHOOH�DUHH�JROHQDOL�

/H�FDUDWWHULVWLFKH�GHL�ERVFKL�DSSDUWHQHQWL�D�TXHVWD�FDWHJRULD�GLSHQGRQR�SULQFLSDOPHQWH�GDOO¶DWWLYLWj�DQWURSLFD�
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,))

/¶DSSOLFD]LRQH�GHOO¶LQGLFH � ,))�QHOO¶DUHD �GHOOD � ULVHUYD �QDWXUDOH�GHOOD �6SLQD�9HUGH�q�VWDWD�HVHJXLWD� LQ � WUDWWL
UDSSUHVHQWDWLYL��LQ�FXL�VRQR�VWDWH�HVHJXLWH�LQGDJLQL�YROWH�D�FDUDWWHUL]]DUH�O¶DPELHQWH�IOXYLDOH�

6L�ULSRUWD�GL�VHJXLWR�LO�GHWWDJOLR�FDUWRJUDILFR�GHOOH�LQGDJLQL�H�O¶DSSOLFD]LRQH�GHOO¶LQGLFH�

)LJXUD��DSSOLFD]LRQH�GHO�SURWRFROOR�,))�DG�DOFXQL�WUDWWL�VLJQLILFDWLYL

��

��

��

��

��
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6WD]LRQH (OYR����2FFKLHSSR (OYR����2FFKLHSSR (OYR����PDJKHWWR (OYR����PDJKHWWR

&RGLFH ���P�PRQWH�EULJOLD� ���P�YDOOH�EULJOLD� ����P�PRQWH�EULJOLD ���P�YDOOH�EULJOLD
'DWD VHW��� VHW��� VHW��� VHW���
,QGLFH�,)) '; 6; '; 6; '; 6; '; 6;

��6WDWR�GHO�WHUULWRULR�FLUFRVWDQWH � � � � � � � �

��9HJHWD]LRQH�]RQD�SHULIOXYLDOH �� �� �� �� � �� �� ��

��$PSLH]]D�]RQD�SHULIOXYLDOH �� �� � �� � �� �� ��
��&RQWLQXLW �GHOOH�IRUPD]LRQL�IXQ�
]LRQDOL�SUHVHQWL�LQ�IDVFLD�SHULIOX�
YLDOH �� �� �� �� � �� �� �

��&RQGL]LRQL�LGULFKH�GHOOȏDOYHR �� �� �� ��

��(IILFLHQ]D�GL�HVRQGD]LRQH � � �� ��
��6WUXWWXUH�ULWHQ]LRQH�DSSRUWL�WURIL�
FL �� �� �� �

��(URVLRQH�GHOOH�ULYH �� �� � �� � � �� �

��6H]LRQH�WUDVYHUVDOH �� �� � ��

���,GRQHLW �LWWLFD �� �� �� ��

���,GURPRUIRORJLD �� �� �� ��
���&RPSRQHQWH�9HJHWDOH�LQ�DO�
YHR�EDJQDWR � � �� ��

���'HWULWR �� �� �� ��

���&RPXQLWDȏ�PDFUREHQWRQLFD �� �� �� ��

3XQWHJJLR�WRWDOH ��� ��� ��� ��� ��� ��� ��� ���

&ODVVH ,, ,, ,,, ,, ,,, ,,, ,,�,,, ,,,

*LXGL]LR EXRQR EXRQR PHGLRFUH EXRQR PHGLRFUH PHGLRFUH EXRQR�PHGLRFUH PHGLRFUH

6WD]LRQH (OYR����PDJKHWWR (OYR������=RQD�EULJOLD�&DVFLQD�0LQD]LD (OYR������FRQIOXHQ]D�YLRQD
&RGLFH GD����P�D�����P��YDOOH�EULJOLD �����P ����P�GD�FRQIOXHQ]D�YHUVR�PRQWH
'DWD VHW��� VHW��� VHW���
,QGLFH�,)) '; 6; '; 6; '; 6;

��6WDWR�GHO�WHUULWRULR�FLUFRVWDQWH � � � � �� �

��9HJHWD]LRQH�]RQD�SHULIOXYLDOH � �� � � �� ��

��$PSLH]]D�]RQD�SHULIOXYLDOH �� � � � � ��
��&RQWLQXLW �GHOOH�IRUPD]LRQL�IXQ]LR�
QDOL�SUHVHQWL�LQ�IDVFLD�SHULIOXYLDOH �� � � � �� ��

��&RQGL]LRQL�LGULFKH�GHOOȏDOYHR �� �� ��

��(IILFLHQ]D�GL�HVRQGD]LRQH �� �� ��

��6WUXWWXUH�ULWHQ]LRQH�DSSRUWL�WURILFL � � �

��(URVLRQH�GHOOH�ULYH � � � � � ��

��6H]LRQH�WUDVYHUVDOH �� � ��

���,GRQHLW �LWWLFD �� �� ��

���,GURPRUIRORJLD �� � ��
���&RPSRQHQWH�9HJHWDOH�LQ�DOYHR�
EDJQDWR �� �� ��

���'HWULWR �� �� ��

���&RPXQLWDȏ�PDFUREHQWRQLFD �� �� ��

3XQWHJJLR�WRWDOH ��� ��� ��� ��� ��� ���

&ODVVH ,,, ,,, ,,,�,9 ,,,�,9 ,,�,,, ,,�,,,

*LXGL]LR PHGLRFUH PHGLRFUH PHGLRFUH�VFDGHQWH
PHGLRFUH�VFDGHQ�

WH EXRQR�PHGLRFUH EXRQR�PHGLRFUH

7DEHOOD��DSSOLFD]LRQH�GHOO
LQGLFH�,))�DG�DOFXQL�WUDWWL�VLJQLILFDWLYL�GHO�WRUUHQWH�(OYR�HQWUR�L�FRQILQL�GHOOD�5LVHUYD�6SLQD�9HUGH�
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0HVRKDELWDW

/D �PRUIRORJLD � IOXYLDOH � GHO � WUDWWR � GL � WRUUHQWH �(OYR � LQWHUQR � DL � FRQILQL � GHOOD � ULVHUYD � QDWXUDOH � SUHVHQWD � XQD
SURJUHVVLYD�YDULD]LRQH� LQ�UDJLRQH�GHO �SDVVDJJLR�GD�XQ�DOYHR�VHPLFRQILQDWR�D�QRQ�FRQILQDWR��VHFRQGR� OD
FODVVLILFD]LRQH�PRUIRORJLFD�ULFRQGXFLELOH�DOOD�PHWRGRORJLD�,'5$,0��5LQDOGL�0���6XULDQ�1���&RPLWL�)���%XVVHWWLQL
0�� ������ � ,'5$,0�± �6LVWHPD�GL �YDOXWD]LRQH� LGURPRUIRORJLFD� �DQDOLVL �H �PRQLWRUDJJLR �GHL �FRUVL �G
DFTXD�±
9HUVLRQH�DJJLRUQDWD������±�,635$�±�0DQXDOL�H�/LQHH�*XLGD�����������5RPD��JHQQDLR��������,O�SULPR�WUDWWR�
ILQR�D� ORFDOLWj �6DQ�&OHPHQWH� �VL �SUHVHQWD�VLFXUDPHQWH�VHPLFRQILQDWR� �Ê �SUHVHQWH �XQ � WHUUD]]R� IOXYLDOH� LQ
VSRQGD�VLQLVWUD�H�O¶DOYHR�VL�SUHVHQWD�D�FDQDOH�VLQJROR��VLQXRVR�D�EDUUH�DOWHUQDWH��3L��LQ�GHWWDJOLR�OD�PRUIRORJLD
q�WLSLFDPHQWH�D�SRRO�R�JOLGH��LQWHUYDOODWL�GD�ULIIOH�

,Q�TXHVWR�WUDWWR�OD�SHQGHQ]D�q�OLHYHPHQWH�PDJJLRUH�PHQWUH��D�VHJXLUH��O¶DOYHR�SUHVHQWD�XQD�PRUIRORJLD�SL�
SLDQHJJLDQWH��/¶DOYHR�GLYLHQH�PROWR�SL��DPSLR��FRQ�JUHWL�SL��HVWHVL��6RQR�LQROWUH�VSHVVR�SUHVHQWL�FDQDOL�GL
GHIOXVVR�VHFRQGDUL�FKH�GHWHUPLQDQR�OD�SUHVHQ]D�GL�XQ�DOYHR�FRQ�FDUDWWHULVWLFKH�ULFRQGXFLELOL�DOOD�WLSRORJLD
³:DQGHULQJ´�ILQR�DOOD�FRQIOXHQ]D�FRQ�LO�WRUUHQWH�,QJDJQD��FKH�VHJQD�LO�FRQILQH�GHOOD�ULVHUYD�QDWXUDOH��$QFKH�LQ
TXHVWR�WUDWWR�OD�WLSRORJLD�GL�IRUPH�GL�PHVRKDELWDW�SUHVHQWL�q�FDUDWWHUL]]DWD�GDOOD�SUHVHQ]D�GL�SRRO�R�JOLGH�
LQWHUYDOODWL�GD�ULIIOH��,Q�TXHVWR�FDVR�OD�SUHVHQ]D�GL�ULIIOH�GLYLHQH�SL��IUHTXHQWH��FRQ�PDJJLRUH�GLVSHUVLRQH�GHL
WLUDQWL�LGULFL��&RPSOHVVLYDPHQWH�O¶DOYHR�ULVXOWD�SRFR�DOWHUDWR��6RQR�SUHVHQWL�DOFXQH�VRJOLH��GL�VHJXLWR�GHVFULWWH
LQ �GHWWDJOLR� � FKH � GHWHUPLQDQR � OD �SUHVHQ]D �GL � IRUPH � FRQ � SHQGHQ]D �H �PRUIRORJLD �QRQ �FRHUHQWL � FRQ �XQD
VLWXD]LRQH�QDWXUDOH��PD� OLPLWDWH�DOOH� LPPHGLDWH�YLFLQDQ]H�GHOOH�RSHUH�VWHVVH��/D�SUHVHQ]D�GL�VFRJOLHUH�H
DUJLQDWXUH � GHWHUPLQD � XQD � IRUWH � VWDELOL]]D]LRQH � GHOO¶DOYHR� � QHFHVVDULD � DG � HYLWDUH � GLVVHVWL � H � GLVDJL � DOOD
SRSROD]LRQH�PD�FKH� LPSOLFD� O¶DVVHQ]D�GHL �QDWXUDOL �SURFHVVL�GL�PRGLILFD�GHOOD�PRUIRORJLD�GHOO¶DOYHR�H�FKH
GHWHUPLQDQR�OD�IRUPD]LRQH�GL�XQLWj�PRUIRORJLFKH�LQ�XQD�VXFFHVVLRQH�QDWXUDOH�

7LSRORJLD � DG � DOYHR � VLQXRVR � D � EDUUH � DOWHUQDWH � QHOOD
SRU]LRQH�SL��D�PRQWH��SUHVVR�2FFKLHSSR�LQIHULRUH�

7LSRORJLD�GL�DOYHR�:DQGHULQJ�SUHVVR�0RQJUDQGR

)LJXUD��HVHPSL�GL�PRUIRORJLD�IOXYLDOH�GHO�WRUUHQWH�(OYR�HQWUR�L�FRQILQL�GHOOD�5LVHUYD�6SLQD�9HUGH�

,��PSHUFRUULELOLWj� �

,O�WUDWWR�GL�WRUUHQWH�(OYR�VRWWHVR�GDOOD�ULVHUYD�QDWXUDOH�GHOOD�6SLQD�9HUGH�SUHVHQWD���EULJOLH�FKH�FRVWLWXLVFRQR
GHOOH�LPSHUFRUULELOLWj�DO�WUDQVLWR�GHOOD�IDXQD�LWWLFD��1HOOD�VHJXHQWH�UDSSUHVHQWD]LRQH�FDUWRJUDILFD�VRQR�LQGLFDWH
O¶XELFD]LRQH�GHOOH�EULJOLH�H�OD�GRFXPHQWD]LRQH�IRWRJUDILFD�GHOOH�VWHVVH�
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)LJXUD��XELFD]LRQH�GHOOH�LPSHUFRUULELOLW �FHQVLWH�OXQJR�LO�FRUVR�GHO�WRUUHQWH�(OYR�HQWUR�L�FRQILQL�GHOOD�5LVHUYD�6SLQD�9HUGH�

�p�GLVOLYHOOR�LPSHUFRUULELOH�H�GHWWDJOLR�GHO�ȒSDVVDJJLR�SHU�SHVFLȓ

��

�p�GLVOLYHOOR

�p�GLVOLYHOOR

�p�GLVOLYHOOR

�p�GLVOLYHOOR

'LVOLYHOOR�LQ�DUHD�FRQWLJXD�
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�p�GLVOLYHOOR�LPSHUFRUULELOH��EULJOLD�LQ�ORFDOLW �SRQWH�0DJKHWWR �p�GLVOLYHOOR�LPSHUFRUULELOH��FRQ�SRUWDWH�RUGLQDULH��

�p�GLVOLYHOOR�LPSHUFRUULELOH 8OWHULRUH�EULJOLD�LQ�DUHD�FRQWLJXD��D�PRQWH�GHOOH�SUHFHGHQWL

)LJXUD��GHWWDJOLR�GHL�GLVOLYHOOL�FKH�FRVWLWXLVFRQR�LPSHUFRUULELOLW �DOOD�IDXQD�LWWLFD�OXQJR�LO�FRUVR�GHO�WRUUHQWH�(OYR

6L �SXz �QRWDUH � FKH �VRQR �� � OH �EULJOLH � WRWDOPHQWH � LPSHUFRUULELOL � DOOD � IDXQD � LWWLFD� � OD ��� � � � H �� �PRVWUDWH � LQ
FDUWRJUDILD��ROWUH�FKH�OD�SULPD�EULJOLD�SRVWD�DO�GL�IXUL�GHL�FRQILQL�GHOOD�5LVHUYD�1DWXUDOH�

/D�EULJOLD�Q�����SRVWD�FLUFD�����NP�D�PRQWH�GHOOD�FRQIOXHQ]D�WUD�L�WRUUHQWL�(OYR�H�,QJDJQD��ULVXOWD�WRWDOPHQWH
LPSHUFRUULELOH � LQ � TXDQWR � GL � DOWH]]D � SDUL � D � FLUFD � � �PHWUL � H � GRWDWD � GL � XQ � GRSSLR � ³SDVVDJJLR � SHU � SHVFL´
FRPSOHWDPHQWH�HUUDWR�QHOOD�VXD�SURJHWWD]LRQH��7DOL�FDUDWWHULVWLFKH�UHQGRQR�TXHVWH�RSHUH�LQXWLOL�HG�LQHIILFDFL�LQ
TXDQWR� OH �RSHUH�QRQ�ULVSRQGRQR�DL �FULWHUL �GLPHQVLRQDOL �H� WLSRORJLFL �GL �FXL�DOOD �'HOLEHUD]LRQH�GHOOD �*LXQWD
5HJLRQDOH����OXJOLR�������Q����������/�U�����������DUW������$SSURYD]LRQH�GHOOH��/LQHH�JXLGD�WHFQLFKH�SHU�OD
SURJHWWD]LRQH � H � LO �PRQLWRUDJJLR � GHL � SDVVDJJL � SHU � OD � OLEHUD � FLUFROD]LRQH � GHOOD � IDXQD � LWWLFD�� � D � FXL � GRYUj
DGHJXDUVL�OD�SURJHWWD]LRQH�GHL�QXRYL�SDVVDJJL�SHU�SHVFL�

/D�EULJOLD �Q��� �VLWD �D�SURWH]LRQH�GHO �SRQWH �GHOOD �6WUDGD�3URYLQFLDOH �0RQJUDQGR� LQ � ORF� �0DJKHWWR� � ULVXOWD
LPSHUFRUULELOH�LQ�TXDQWR�SUHVHQWD�XQ�GLVOLYHOOR�VXSHULRUH�DO�PHWUR�FRQ�VWUDPD]]R�

/D�EULJOLD�Q���ULVXOWD�LPSHUFRUULELOH�DOOD�IDXQD�LWWLFD�FRQ�OLYHOOL�LGULFL�QRUPDOL�PD�OD�SUHVHQ]D�GL�DOPHQR�XQ�DOYHR
VHFRQGDULR��FKH�SXz�IXQJHUH�GD�GLYHUVLYR�LQ�FRQGL]LRQL�GL�SLHQD��ROWUH�DOO¶DOWH]]D�GL�FLUFD���PHWUR�GL�TXHVWR
GLVOLYHOOR�OR�UHQGH�SUREDELOPHQWH�SHUFRUULELOH�LQ�FDVR�GL�OLYHOOL�GL�SLHQD�

6L �HYLGHQ]LD � FKH� OD �EULJOLD �Q��� � WRWDOPHQWH � LPSHUFRUULELOH �H � FRQ�XQ �GLVOLYHOOR �QRWHYROH� �GL �FLUFD �� �PHWUL�
VRWWHQGH�XQ� WUDWWR �D �PRQWH � LQ �FXL � OD �SRSROD]LRQH � ULVFRQWUDWD �GL �EDUER�FDQLQR �QRQ�SUHVHQWD �HOHPHQWL � GL
LEULGD]LRQH��GL�FRQVHJXHQ]D�OD�SUHVHQ]D�GL�TXHVWD�EULJOLD�SXz�HVVHUH�DQFKH�FRQVLGHUDWD�XQR�VEDUUDPHQWR�DO
GLIIRQGHUVL�GL�VSHFLH�DOORFWRQH�
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Ê�SUHVHQWH�LQROWUH�XQ¶XOWHULRUH�GLVOLYHOOR�LPSHUFRUULELOH�IRUPDWR�GD�XQD�EULJOLD�LQ�PDVVL�FHPHQWDWL��SRVWR�SL��D
PRQWH�� LQ�DUHD�FRQWLJXD�GHOOD�ULVHUYD��WUDWWR�LQ�FXL�q�LQROWUH�SUHVHQWH�XQD�VHULH�GL�SLFFROH�EULJOLH�FKH�QRQ
UDSSUHVHQWDQR�GLVOLYHOOL�LPSHUFRUULELOL�

6WDWR�TXDOLWDWLYR�GHO�FRUVR�G¶DFTXD

/R�VWDWR�TXDOLWDWLYR�GHO�WRUUHQWH�(OYR�q�VWDWR�PRQLWRUDWR�LQ���VLWL�XELFDWL�QHL�SUHVVL�GHO�FRQILQH�D�PRQWH��LQ
SRVL]LRQH�LQWHUPHGLD�H�QHL�SUHVVL�GHO�SXQWR�SL��D�YDOOH�GHOOD�ULVHUYD��LQ�FXL�q�VWDWR�SUHOHYDWR�XQ�FDPSLRQH�GL
DFTXH � SHU � DSSOLFD]LRQH � GHOO¶LQGLFH � /,0HFR � HG � q � VWDWR � HVHJXLWR � LO � FDPSLRQDPHQWR � TXDQWLWDWLYR � GL
PDFURLQYHUWHEUDWL�SHU�DSSOLFD]LRQH�GHOO¶LQGLFH�67$5B,&0L�

,�FDPSLRQL�VRQR�VWDWL�SUHOHYDWL�QHOOD�PHGHVLPD�JLRUQDWD��D�ILQH�HVWDWH��LQ�FRQGL]LRQL�GL�PDJUD�H�TXLQGL�LGRQHL�D
UDSSUHVHQWDUH�XQD�FRQGL]LRQH�FULWLFD�SHU�LO�FRUVR�G¶DFTXD�

6WDWR�TXDOLWDWLYR�ILVLFR�FKLPLFR

,O�FDPSLRQDPHQWR�GHOOH�DFTXH�QHOOH���VWD]LRQL�VRSUD�HOHQFDWH�KD�SRUWDWR�D�ULVXOWDWL�RWWLPDOL�VHFRQGR�O¶LQGLFH
/,0HFR��&RPH�VL�SXz�YHGHUH�QHOOD�VHJXHQWH�WDEHOOD�VL�UDJJLXQJH�XQ�SXQWHJJLR�PDVVLPR�SHU�WXWWL�L�SDUDPHWUL
VHFRQGR�TXHVW¶LQGLFH�

6WD]LRQH (/92�� (/92�� (/92��

'DWD ���������� ���������� ����������

7HPSHUDWXUD�DULD��p&� ��� ��� ���

7HPSHUDWXUD�DFTXD��p&� ���� ���� ����

2VVLJHQR�GLVFLROWR��PJ�O� ���� ���� ����

6DWXUD]LRQH�RVVLJHQR���� ����� ����� ������

'HILFLW�VDWXUD]LRQH�RVVLJHQR���� ���� ���� ����

S+ ���� ���� ����

&RQGXFLELOLW ��P6�FP� ����� ����� �����

$]RWR�QLWULFR�1�12���PJ�O� ���� ���� ����

$]RWR�DPPRQLDFDOH�1�1+���PJ�O� ������ ������ ������

)RVIRUR�WRWDOH�3��PJ�O� ����� ���� ����

/,0HFR�SXQWHJJLR ����� ����� �����

/,0HFR�JLXGL]LR HOHYDWR HOHYDWR HOHYDWR

/,0HFR�'HILFLW�VDWXUD]LRQH�RVVLJHQR���� ����� ����� �����

/,0HFR�$]RWR�DPPRQLDFDOH��PJ�O� ����� ����� �����

/,0HFR�$]RWR�QLWULFR��PJ�O� ����� ����� �����

/,0HFR�)RVIRUR�WRWDOH��PJ�O� ����� ����� �����

7DEHOOD��DQDOLVL�FKLPLFR�ILVLFKH�H�DSSOLFD]LRQH�GHOO
LQGLFH�/,0HFR

��
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&RPSRQHQWH�PDFUREHQWRQLFD

,O�FDPSLRQDPHQWR�q�VWDWR�HIIHWWXDWR�FRQ�UHWLQR�GD�VXUEHU�LPPDQLFDWR�FRQ�DUHD�GL�����PT�SHU�FDPSLRQDUH�
FRPH�GD�SURWRFROOR�SHU�O¶LGURHFRUHJLRQH�LQ�FXL�VL�WURYD�LO�WUDWWR�LQ�HVDPH��XQ¶DUHD�FRPSOHVVLYD�GL���PT�

&RGLFH�+(5�UHJLRQH ��3,

7LSR�IOXYLDOH ��66�

&RGLFH�0DFURWLSR�IOXYLDOH $�

&ODVVH�GL�GLVWDQ]D�GDOOD�VRUJHQWH �����NP���SLFFROR

25'�0DFU2SHU 1B��

0HVRELWDW JHQHULFR

7DEHOOD��WLSL]]D]LRQH�GHO�PDFURWLSR�IOXYLDOH�GHO�WRUUHQWH�(OYR�LQWHUQR�DL�FRQILQL�GHOOD�ULVHUYD�QDWXUDOH�6SLQD�9HUGH

'DWD ���VHW��� ���VHW��� ���VHW���
5HWLQR ��PT ��PT ��PT
6WD]LRQH (OYR��� (OYR��� (OYR���
5HSOLFD����VXEVWUDWR�IOXVVR� 0*/ &+ 0$& %: 0$&

5HSOLFD����VXEVWUDWR�IOXVVR� 0*/ 8: 0$& %: 0$&

5HSOLFD����VXEVWUDWR�IOXVVR� 0$& %: 0$& %: 0$&

5HSOLFD����VXEVWUDWR�IOXVVR� 0$& 8: 0$& 8: 0$&

5HSOLFD����VXEVWUDWR�IOXVVR� 0$& 8: 0$& 8: 0$&

5HSOLFD����VXEVWUDWR�IOXVVR� 0$& &+ 0$& &+ 0(6

5HSOLFD����VXEVWUDWR�IOXVVR� 0(6 %: 0(6 %: 0(6

5HSOLFD����VXEVWUDWR�IOXVVR� 0(6 %: 0(6 %: 0(6

5HSOLFD����VXEVWUDWR�IOXVVR� 0(6 53 0(6 %: 0(6

5HSOLFD�����VXEVWUDWR�IOXVVR� 0(6 53 0(6 %: 0(6

7DEHOOD��WLSRORJLH�GL�PLFURKDELWDW�VHOH]LRQDWH�SHU�OH�LQGDJLQL�VXL�PDFURLQYHUWHEUDWL��6L�QRWD�OD�SHUFHSLELOH�GLPLQX]LRQH�GHOOD�JUDQXORPHWULD�GHO�
VXEVWUDWR�VSRVWDQGRVL�YHUVR�YDOOH

��

      ENTE G. A. P. TICINO E LAGO MAGGIORE - Prot 0001234 del 04/05/2021 Tit VI Cl 9 Fasc 



)LJXUD��JUDILFL�UHODWLYL�DO�Qp�GL�LQGLYLGXL�H�DOOD���GL�DEERQGDQ]D�GHL�WD[D�GL�PDFURLQYHUWHEUDWL�EHQWRQLFL�ULQYHQXWL�FRQ�LO�PHWRGR�GL�FDPSLRQDPHQWR�
$3$7�

'DWD � ���VHW��� ���VHW��� ���VHW���
0HWULFD 9DORUL�GL�ULIHULPHQWR 3XQWHJJLR 3XQWHJJLR 3XQWHJJLR

,QGLFH�$637 ����� ����� ����� �����

,QGLFH�(37' ����� ����� ����� �����

,QGLFH�*2/' ����� ����� ����� �����

1p�IDPLJOLH �� �� �� ��

,QGLFH�(37 �� �� � �

,QGLFH�GL�6KDQQRQ ����� ����� ����� �����

67$5B,&0,�SXQWHJJLR ����� ����� ����� �����

67$5B,&0,�JLXGL]LR � EXRQR EXRQR EXRQR

7DEHOOD��ULVXOWDWR�GHOOȏDSSOLFD]LRQH�GHOOȏ,QGLFH�67$5B,&0L

/¶DSSOLFD]LRQH�GHOO¶LQGLFH�67$5B,&0L�YHGH�LO�UDJJLXQJLPHQWR�GL�XQR�VWDWR�GL�TXDOLWj�EXRQR��/D�VWD]LRQH����VLWD
SL��D�YDOOH��VL�FROORFD�LQ�VWDWR�GL�TXDOLWj�SURVVLPR�DO�VXIILFLHQWH��/D�VLWXD]LRQH�q�GRYXWD�DOOD�GLPLQX]LRQH�GHL
SXQWHJJL�SHU�OH�PHWULFKH�*2/'��(37�H�Q��GL�IDPLJOLH��,Q�SDUWLFRODUH�VL�QRWD�OD�GLPLQX]LRQH�GHL�WD[D�GL�WULFRWWHUL
H�XQ�FRQVLGHUHYROH�DXPHQWR�GL�DEERQGDQ]D�GHL�GLWWHUL��VLPXOLGL���VLWXD]LRQH�FKH�ULIOHWWH�XQ�SUREDELOH�DXPHQWR
GHOO¶HXWURIL]]D]LRQH�GHO�FRUVR�G¶DFTXD��FKH� LQ�RJQL �FDVR�QRQ�QH�FRPSURPHWWH� LQ �PRGR�HYLGHQWH� OR�VWDWR
TXDOLWDWLYR��3HU�OH�SULPH�GXH�VWD]LRQL�VL�QRWD�FKH�OD�FRPXQLWj�PDFUREHQWRQLFD�q�HVVHQ]LDOPHQWH�FRVWLWXLWD�GD
3OHFRWWHUL��(IHPHURWWHUL�H�7ULFRWWHUL��PDVVLPL]]DQGR�LO�SXQWHJJLR�GHOOD�PHWULFD�(37�

/D�FDUDWWHUL]]D]LRQH�HIIHWWXDWD�q�FRHUHQWH�FRQ�OD�FODVVLILFD]LRQH�GL�$53$�SHU�LO�FRUSR�LGULFR�
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Ϯ͘ϵ͘��/E��'/E/�&�hE/^d/�,�

1HOO¶DPELWR � GHOOR � VWXGLR � ELHQQDOH � ³%,2',9(56,7¬´ � GHO � WRUUHQWH � (OYR � QHOOD � ULVHUYD � QDWXUDOH � H � ]RQD � GL
VDOYDJXDUGLD�6SLQD�9HUGH�QHOO¶DUHD�FRPSUHVD�QHO�&RPXQH�GL�2FFKLHSSR�,QIHULRUH�HIIHWWXDWD�GDO�'U��3DVFXWWR
QHO�ELHQQLR�����������

7UD� OH �VSHFLH�FHQVLWH�YD�VRWWROLQHDWD� OD �SUHVHQ]D�GL �ROWUH����VSHFLH�GL � IDXQD� LQVHULWH�QHJOL �DOOHJDWL �GHOOD
'LUHWWLYD�+DELWDW��DOOHJDWL�,,�,9�9���7DOH�HOHQFR�YLHQH�FRQVLGHUDWR�FRPH�EDVH�FRQRVFLWLYD�GL�SDUWHQ]D��VX�FXL
EDVDUH�OH�ULFHUFKH�HIIHWWXDWH��9LHQH�LQROWUH�XWLOL]]DWD�FRPH�HOHQFR�GHOOH�SRWHQ]LDOLWj�IDXQLVWLFKH�GHOO¶DUHD�

1HOO¶DPELWR�GHOOD�UHGD]LRQH�GHO�SUHVHQWH�GRFXPHQWR�VRQR�VWDWH�VYROWH�XOWHULRUL�LQGDJLQL�YROWH�D�LQFUHPHQWDUH
OH�FRQRVFHQ]H�UHODWLYH�DG�DOFXQL�JUXSSL�VSHFLILFL�H�DG�DJJLRUQDUH�L�GDWL��FKH�VSHVVR�VRQR�WUDWWL�GD�ELEOLRJUDILD�

1HO�VHJXLWR�VL�SUHVHQWDQR�L�GDWL�UHODWLYL�DOOH�LQGDJLQL�HIIHWWXDWH��FKH�LQVLHPH�DL�GDWL�SUHFHGHQWL�UDSSUHVHQWDQR
XQ�SXQWR�GL�SDUWHQ]D�SHU�OD�SUHVHQWD]LRQH�GHOOH�SURSRVWH�JHVWLRQDOL�

)DXQD�,WWLFD

/D�FHQWUDOLWj�GHO�WRUUHQWH�(OYR��GHL�VXRL�DPELHQWL�DFTXDWLFL�H�SHULIOXYLDOL��ULVXOWD�GL�SULPDULD�LPSRUWDQ]D�SHU�OD
ULVHUYD�QDWXUDOH�6SLQD�9HUGH�

/D�FRPSRQHQWH� IDXQLVWLFD � LWWLFD �q � WUD� OH �SL�� LPSRUWDQWL �H �SURSRU]LRQDOPHQWH � ULFFD�GL � ULOHYDQ]H� WUD�TXHOOH
LQGDJDWH� � /H � LQGDJLQL � VXOOD � IDXQD � LWWLFD � VRQR � VWDWH � HIIHWWXDWH � LQ � VHWWHPEUH � ����� � LQGDJDQGR �PHGLDQWH
HOHWWURSHVFD � � � WUDWWL � UDSSUHVHQWDWLYL � GHO � WRUUHQWH � (OYR� � , � WUDWWL � VRQR � VLWL � LQ � SRVL]LRQH � XWLOH � D � GHVFULYHUH
O¶HYROX]LRQH�GHO�SRSRODPHQWR�LWWLFR�D�SDUWLUH�GDO�WUDWWR�SL��D�PRQWH��,77�����ILQR�DOOD�VWD]LRQH�,77�����SURVVLPD
DOOD�FRQIOXHQ]D�FRQ�LO�WRUUHQWH�,QJDJQD�

/D�SDUWLFRODUH�SRVL]LRQH�GHOOD�ULVHUYD�QDWXUDOH�VRWWHQGH�LQIDWWL�XQ�WUDWWR�GL�DSSHQD���NP�FRPSOHVVLYL�GL�DOYHR�LQ
FXL � SHUz � OH � FDUDWWHULVWLFKH � GHO � WRUUHQWH � FDPELDQR � LQ �PRGR �HYLGHQWH� � ULVXOWDQGR �XQ � SHUIHWWR � HVHPSLR � GL
WUDQVL]LRQH�SLDQR�FROOLQDUH�GHO�FRUVR�G¶DFTXD�

&RPSOHVVLYDPHQWH�VL�ULSRUWD�OD�OLVWD�GHOOH�VSHFLH�LQGLYLGXDWH��FRPSUHQVLYD�GHOOD�FODVVLILFD]LRQH�VHFRQGR�OD
/LVWD�5RVVD�,WDOLDQD�,8&1�H�FRQ�LQGLFD]LRQH�GHOO¶LQFOXVLRQH�QHJOL�DOOHJDWL�GHOOD�'LUHWWLYD�+DELWDW���������&((��

1RPH�FRPXQH 1RPH�VFLHQWLILFR $OO��'LU��������&(( ,8&1
%DUER %DUEXV�SOHEHMXV [ 98

%DUER�&DQLQR %DUEXV�FDQLQXV [ (1

&DYHGDQR 6TXDOLXV�VTXDOXV /&

&RELWH &RELWLV�ELOLQHDWD [ /&

*KLR]]R�SDGDQR 3DGRJRELXV�ERQHOOL /&

6DQJXLQHUROD 3KR[LQXV�OXPDLUHXO ''

7URWD�IDULR 6DOPR�WUXWWD 1$

9DLURQH 7HOHVWHV�PXWLFHOOXV [ /&

/HJHQGD�GHOOD�FODVVLILFD]LRQH�,8&1
&5�&ULWLFDOO\�(QGDQJHUHG��LQ�SHULFROR�FULWLFR���4XDQGR�OD�SRSROD]LRQH�GL�XQD�VSHFLH�¨�GLPLQXLWD�GHO�����LQ�GLHFL�DQQL�R�TXDQGR�LO�VXR�DUHDOH�VL�¨�
ULVWUHWWR�VRWWR�L�����NPr�R�LO�QXPHUR�GL�LQGLYLGXL�ULSURGXWWLYL�¨�LQIHULRUH�D�����
(1��(QGDQJHUHG��0LQDFFLDWD���4XDQGR�OD�SRSROD]LRQH�GL�XQD�VSHFLH�¨�GLPLQXLWD�GHO�����LQ�GLHFL�DQQL�R�TXDQGR�LO�VXR�DUHDOH�VL�¨�ULVWUHWWR�VRWWR�L�
������NPr�R�LO�QXPHUR�GL�LQGLYLGXL�ULSURGXWWLYL�¨�LQIHULRUH�D�������
98��9XOQHUDEOH��9XOQHUDELOH���4XDQGR�OD�SRSROD]LRQH�GL�XQD�VSHFLH�¨�GLPLQXLWD�GHO�����LQ�GLHFL�DQQL�R�TXDQGR�LO�VXR�DUHDOH�VL�¨�ULVWUHWWR�VRWWR�L�
�������NPr�R�LO�QXPHUR�GL�LQGLYLGXL�ULSURGXWWLYL�¨�LQIHULRUH�D��������
17��1HDU�7KUHDWHQHG��4XDVL�PLQDFFLDWD���4XDQGR�L�VXRL�YDORUL�QRQ�ULIOHWWRQR�PD�VL�DYYLFLQDQR�LQ�TXDOFKH�PRGR�DG�XQD�GHOOH�GHVFUL]LRQL�ULSRUWDWH�
VRSUD�
/&��/HDVW�&RQFHUQ��D�PLQRU�SUHRFFXSD]LRQH���4XDQGR�L�VXRL�YDORUL�QRQ�ULIOHWWRQR�LQ�DOFXQ�PRGR�XQD�GHOOH�GHVFUL]LRQL�GL�FXL�VRSUD��VSHFLH�
DEERQGDQWL�H�GLIIXVH�
''��'DWD�'HILFLHQW��PDQFDQ]D�GL�GDWL���4XDQGR�QRQ�HVLVWRQR�GDWL�VXIILFLHQWL�SHU�YDOXWDUH�OR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD�VSHFLH�
1$��1RQ�DSSOLFDELOH

��
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/H�LQGDJLQL�HIIHWWXDWH�PRVWUDQR�FKH�LO�SRSRODPHQWR�LWWLFR�ULVXOWD�VHPSUH�GRPLQDWR�GD�FLSULQLGL�UHRILOL��WUD�FXL��
VSHFLH�VRQR�LQVHULWH�LQ�$OO��,,�GHOOD�GLUHWWLYD�+DELWDW��7HOHVWHV�PXWLFHOOXV��%DUEXV�PHULGLRQDOLV�FDQLQXV���7UD
TXHVWH � VSHFLH � VL � QRWD � FKH � LO � SRSRODPHQWR � QHOOH � VWD]LRQL � SL� � EDVVH � ULVXOWD � LEULGDWR � LQ � IRUPD � FUHVFHQWH
VSRVWDQGRVL�YHUVR�YDOOH��/D�VLWXD]LRQH�q�GRYXWD�DOOD�SUHVHQ]D�GL�EDUER�FRPXQH��%DUEXV�SOHEHMXV��H�QRQ�VL
HVFOXGH � OD � SRWHQ]LDOH � SUHVHQ]D � GL � HVHPSODUL � LEULGL � FRQ � %DUEXV � EDUEXV � SHU � L � TXDOL � RFFRUUHUHEEH � XQD
GHWHUPLQD]LRQH�JHQHWLFD�

)LJXUD��FRQIURQWR�IHQRWLSLFR�GL�GXH�HVHPSODUL�GL�EDUER��$�VLQLVWUD�FRQ�FDUDWWHULVWLFKH�DWWULEXLELOL�D�%��SOHEHMXV��D�GHVWUD�DWWULEXLELOL�D�%��FDQLQXV

6L�QRWD�LQROWUH�FKH�LO�SRSRODPHQWR�D�VDOPRQLGL�GLPLQXLVFH�GUDVWLFDPHQWH�VFHQGHQGR�GL�TXRWD��/D�VLWXD]LRQH
GHVFULWWD�SXz�HVVHUH�PHVVD�LQ�UHOD]LRQH�VLD�FRQ�OD�SURJUHVVLYD�PRGLILFD�GHOO¶DPELHQWH�IOXYLDOH��VLD�FRQ�OD
SUHVHQ]D�GL�VEDUUDPHQWL� LQYDOLFDELOL� OXQJR�LO �FRUVR�G¶DFTXD�FKH�GHWHUPLQDQR�OD�OLPLWD]LRQH�GHO�PRYLPHQWR
GHJOL�HVHPSODUL�OXQJR�LO�FRUVR�G¶DFTXD�LVRODQGR�OH�SRSROD]LRQL�SUHVHQWL�

8Q�HIIHWWR�HYLGHQWH�GHOOD�SUHVHQ]D�GL�VEDUUDPHQWL�q�LO�QHWWR�PXWDPHQWR�GHOOD�FRPXQLWj�LWWLFD�D�GLVWDQ]D�GL
PHQR�GL���NP�WUD�XQ�WUDWWR�FHQVLWR�HG�LO�VXFFHVVLYR��,Q�SDUWLFRODUH�VL�QRWD�O¶DVVHQ]D�GL�IHQRWLSL�LEULGL�WUD�EDUER
FRPXQH�H�EDUER�FDQLQR�QHO�WUDWWR�SL��D�PRQWH�

/D�SUHVHQ]D�GL�XQD�SRSROD]LRQH�FRQVLVWHQWH�H�VWUXWWXUDWD�GL�EDUER�FDQLQR�q�XQD�GHOOH�ULOHYDQ]H�QDWXUDOLVWLFKH
SL��VLJQLILFDWLYH�GHO�SRSRODPHQWR�LWWLFR�ULVFRQWUDWR��LQ�UDJLRQH�GHOOD�GLPLQX]LRQH�GHOOD�VSHFLH�VXO�WHUULWRULR�HG�LQ
SDUWLFRODUH � GHO � GHFUHPHQWR � GHL � VLWL � ULSURGXWWLYL� � 4XHVWR � HQGHPLVPR � SDGDQR�YHQHWR � ULVXOWD � ³LQ � SHULFROR´
VHFRQGR�OD�/LVWD�5RVVD�LWDOLDQD�,8&1��HOHQFDWD�QHOO
DSSHQGLFH�,,�H�9�GHOOD�GLUHWWLYD�+DELWDW�������&((�H�IUD�OH
VSHFLH�SURWHWWH�QHOOD�&RQYHQ]LRQH�GL�%HUQD��DOO��,,,���,QFOXVD�QHO�SLDQR�G
D]LRQH�JHQHUDOH�SHU�OD�FRQVHUYD]LRQH
GHL � 3HVFL � G
DFTXD � GROFH � LWDOLDQL � �=HUXQLDQ � ������ � /D � VSHFLH � ULVXOWD � DWWXDOPHQWH � LQ � GHFOLQR � �%LDQFR � 	
'HOPDVWUR� ������� �/H �SRSROD]LRQL � LWDOLDQH� ULVXOWDQR �VSHVVR �DOWDPHQWH � IUDPPHQWDWH� �FDUDWWHUL]]DWH �GD �XQ
ULGRWWR �QXPHUR�GL �HVHPSODUL �D �FDXVD�GL �DOWHUD]LRQH�GHOO
KDELWDW �GRYXWD �D�FDQDOL]]D]LRQL �H �FRVWUX]LRQH�GL
VEDUUDPHQWL� � LQTXLQDPHQWR � H � FDSWD]LRQH � GHOOH � DFTXH� �Ê �PLQDFFLDWD � DQFKH �GDOOD � LQWURGX]LRQH � GL � VSHFLH
HVRWLFKH�WUD�FXL�%DUEXV�EDUEXV�

6L�ULSRUWD�GL�VHJXLWR�LO�GHWWDJOLR�GHOOH�LQGDJLQL�HVHJXLWH�OXQJR�LO�FRUVR�GHO�WRUUHQWH�(OYR�DOO¶LQWHUQR�GHL�FRQILQL
GHOOD�ULVHUYD�QDWXUDOH�6SLQD�9HUGH�
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)LJXUD��XELFD]LRQH�GHOOH�DUHH�LQGDJDWH

��

      ENTE G. A. P. TICINO E LAGO MAGGIORE - Prot 0001234 del 04/05/2021 Tit VI Cl 9 Fasc 



,77���

/D�VWD]LRQH�VL�WURYD�LQ�SURVVLPLWj�GHOO¶DELWDWR�GL�2FFKLHSSR�,QIHULRUH��D�PRQWH�GL�XQ¶DOWD�EULJOLD�GL�GHULYD]LRQH
FRPSOHWDPHQWH�LQYDOLFDELOH�DOOD�IDXQD�LWWLFD��,O�WUDWWR�SUHVHQWD�FDUDWWHULVWLFKH�WRUUHQWL]LH��,O�VXEVWUDWR�FRPSRVWR
GD�PDVVL�H�FLRWWROL��FRQ�XQD�PRGHVWD�SUHVHQ]D�GL�]RQH�JKLDLRVH��HYLGHQ]LD�LO�QRWHYROH�LGURGLQDPLVPR�GHO
WUDWWR�

,O�SRSRODPHQWR�LWWLFR�q�GRPLQDWR�GDL�FLSULQLGL�UHRILOL�PD�ULVXOWD�EXRQD�OD�SUHVHQ]D�QXPHULFD�GL�WURWD�IDULR�

0ROWR�LQWHUHVVDQWH�OD�SUHVHQ]D�GL�XQD�SRSROD]LRQH�GL�EDUER�FDQLQR��%DUEXV�FDQLQXV��FKH�QRQ�SUHVHQWD�VHJQL
GL�LEULGD]LRQH�FRQ�DOWUH�VSHFLH�GHO�JHQHUH�%DUEXV�

'L�VHJXLWR�VL�ULSRUWDQR�L�GDWL�UHODWLYL�D�TXHVWD�VWD]LRQH�GL�PRQLWRUDJJLR�

6SHFLH

1p�LQGLYLGXL�&DWWXUDWL�QHO�
WUDWWR�GL�PHWUL
���
,Q�GDWD
����������

1p�LQGLYLGXL�LQ����P�
OLQHDUL

,QGLFH�GL�
0R\OH��,P�

1RPH�FRPXQH 1RPH�VFLHQWLILFR � � �

9DLURQH 7HOHVWHV�PXWLFHOOXV ��� ���� �

7URWD�IDULR 6DOPR�WUXWWD �� ��� �

%DUER�&DQLQR %DUEXV�FDQLQXV �� ���� �

6DQJXLQHUROD 3KR[LQXV�OXPDLUHXO �� ���� �

&RELWH &RELWLV�ELOLQHDWD � ��� �

7DEHOOD��SRSRODPHQWR�LWWLFR�GHO�WUDWWR
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DGXOWL�DQFKH�GL�WDJOLD�QRWHYROH�SHU�OD�VSHFLH

6WUXWWXUD�GL�SRSROD]LRQH�GHOOD�WURWD�IDULR��FKH�ULVXOWD�VWUXWWXUDWD
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GL�TXHVWD�VSHFLH

6WUXWWXUD � GL � SRSROD]LRQH � GHO � 6DQJXLQHUROD� � FKH � ULVXOWD � VWUXWWXUDWD � HYLGHQ]LDQGR � O¶DEERQGDQ]D � GHO
SRSRODPHQWR�GL�TXHVWD�VSHFLH
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/D�VWD]LRQH�GL�PRQLWRUDJJLR�VL� WURYD�FLUFD�D�PHWj�GHOO¶HVWHQVLRQH� ORQJLWXGLQDOH�GHO� WUDWWR�GL �WRUUHQWH�(OYR
VRWWHVR �GDOOD � ULVHUYD� � ,Q � TXHVWR � WUDWWR � LO � WRUUHQWH �SUHVHQWD � FDUDWWHULVWLFKH � GL � SHQGHQ]D �H � LGURGLQDPLVPR
LQIHULRUH�DOOD�VWD]LRQH�SUHFHGHQWH��FKH�VL�ULIOHWWRQR�QHOOD�SUHVHQ]D�GL�VHGLPHQWR�SUHYDOHQWHPHQWH�JKLDLRVR�H
FLRWWRORVR�

$QFKH � L � LO � SRSRODPHQWR � LWWLFR � ULVXOWD � GLIIHUHQWH � H� � LQ � SDUWLFRODUH� � ULVXOWD � HYLGHQWH � OD �PLQRUH � SUHVHQ]D �GL
VDOPRQLGL��7UD�L�FLSULQLGL�FRPSDLRQR�LO�FDYHGDQR�HG�LO�EDUER�FRPXQH��DVVHQWL�QHOOD�VWD]LRQH�SL��D�PRQWH��/D
SUHVHQ]D�GHO�EDUER�FRPXQH�GHWHUPLQD�OD�SUHVHQ]D�GL�HVHPSODUL� LEULGL�WUD�EDUER�FRPXQH�H�EDUER�FDQLQR�
&RPSDLRQR�LQROWUH�DOFXQH�VSHFLH�GL�DFFRPSDJQDPHQWR�WLSLFKH�GL�VLWXD]LRQL�GL�IRQGRYDOOH��FRELWH��JKLR]]R
SDGDQR�

'L�VHJXLWR�VL�ULSRUWDQR�L�GHWWDJOL�GHO�SRSRODPHQWR�LWWLFR�GHO�WUDWWR�
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6SHFLH

1p�LQGLYLGXL�&DWWXUDWL�QHO�
WUDWWR�GL�PHWUL
���
,Q�GDWD
����������

1p�LQGLYLGXL�LQ����P�OLQHDUL

1RPH�FRPXQH 1RPH�VFLHQWLILFR � �

9DLURQH 7HOHVWHV�PXWLFHOOXV ��� ����

7URWD�IDULR 6DOPR�WUXWWD � ���

%DUER�&DQLQR %DUEXV�FDQLQXV �� ���

6DQJXLQHUROD 3KR[LQXV�OXPDLUHXO �� ���

&RELWH &RELWLV�ELOLQHDWD �� ���

%DUER %DUEXV�VS� �� ���

&DYHGDQR 6TXDOLXV�VTXDOXV �� ���

*KLR]]R�SDGDQR 3DGRJRELXV�ERQHOOL ��� ����

7DEHOOD��SRSRODPHQWR�LWWLFR�GHO�WUDWWR

6WUXWWXUD�GL�SRSROD]LRQH�GHO�YDLURQH��FKH�ULVXOWD�VWUXWWXUDWD
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VLD�JLRYDQL�GHOO¶DQQR�FKH�LQGLYLGXL�DGXOWL

6WUXWWXUD�GL�SRSROD]LRQH�GHO�EDUER�FDQLQR��FKH�ULVXOWD�VWUXWWXUDWD
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6WUXWWXUD�GL�SRSROD]LRQH�GHO�FRELWH��FKH�ULVXOWD�VWUXWWXUDWD

��

      ENTE G. A. P. TICINO E LAGO MAGGIORE - Prot 0001234 del 04/05/2021 Tit VI Cl 9 Fasc 



*UDILFR��SRSRODPHQWR�LWWLFR�GHO�WUDWWR�LQ�SHUFHQWXDOH�VXO�QXPHUR�GL�HVHPSODUL�FDWWXUDWL

��

      ENTE G. A. P. TICINO E LAGO MAGGIORE - Prot 0001234 del 04/05/2021 Tit VI Cl 9 Fasc 



,77���

/D � VWD]LRQH �GL �PRQLWRUDJJLR � VL � WURYD �SUHVVR � LO �PDUJLQH �PHULGLRQDOH� � D �TXRWD �SL� � EDVVD �GHOO¶HVWHQVLRQH
ORQJLWXGLQDOH � GHO � WUDWWR � GL � WRUUHQWH � (OYR � VRWWHVR � GDOOD � ULVHUYD� � ,Q � TXHVWR � WUDWWR � LO � WRUUHQWH � SUHVHQWD
FDUDWWHULVWLFKH�GL�SHQGHQ]D�H�LGURGLQDPLVPR�DQFRUD�LQIHULRUL�DOOD�VWD]LRQH�SUHFHGHQWH��,O�SRSRODPHQWR�LWWLFR
VXELVFH�XOWHULRUL�PXWDPHQWL�HG�LQ�SDUWLFRODUH�GLYLHQH�VSRUDGLFD�OD�SUHVHQ]D�GL�VDOPRQLGL��PHQWUH�JOL�HVHPSODUL
GL � EDUER � FRPXQH � GHWHUPLQDQR � OD � SUHVHQ]D � GL � HVHPSODUL � LEULGL � WUD � EDUER � FRPXQH � H � EDUER � FDQLQR� � ,O
SRSRODPHQWR�DSSDUH�SL��VHPSOLILFDWR�ULVSHWWR�DO�WUDWWR�LQWHUPHGLR��FRQ�SUHGRPLQDQ]D�GL�VSHFLH�FRPXQL�GL
FLSULQLGL�UHRILOL�HG�LQ�SDUWLFRODUH�GL�YDLURQH��/D�VLWXD]LRQH�q�DQFKH�UHOD]LRQDELOH�DG�XQD�PDJJLRUH�XQLIRUPLWj
GHOO¶DOYHR�LQ�TXHVWR�WUDWWR��PROWR�DPSLR�FRQ�PLQRUH�SUHVHQ]D�GL�ULIXJL�

'L�VHJXLWR�VL�ULSRUWDQR�L�GHWWDJOL�GHO�SRSRODPHQWR�GHO�WUDWWR�
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6SHFLH

1p�LQGLYLGXL�&DWWXUDWL�QHO�
WUDWWR�GL�PHWUL����
,Q�GDWD����������

1p�LQGLYLGXL�LQ����P�OLQHDUL

1RPH�FRPXQH 1RPH�VFLHQWLILFR � �

9DLURQH 7HOHVWHV�PXWLFHOOXV ��� ����

7URWD�IDULR 6DOPR�WUXWWD � ���

%DUER�&DQLQR %DUEXV�FDQLQXV �� ���

6DQJXLQHUROD 3KR[LQXV�OXPDLUHXO �� ���

&RELWH &RELWLV�ELOLQHDWD � ���

%DUER %DUEXV�VSS� � ���

&DYHGDQR 6TXDOLXV�VTXDOXV �� ���

*KLR]]R�SDGDQR 3DGRJRELXV�ERQHOOL �� ����

7DEHOOD���SRSRODPHQWR�LWWLFR�GHO�WUDWWR
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3KR[LQXV�OXPDLUHXO
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5HWWLOL

&RPSOHVVLYDPHQWH�VL�ULSRUWD�OD�OLVWD�GHOOH�VSHFLH�LQGLYLGXDWH��FRPSUHQVLYD�GHOOD�FODVVLILFD]LRQH�VHFRQGR�OD
/LVWD�5RVVD�LWDOLDQD�,8&1�H�FRQ�LQGLFD]LRQH�GHOO¶LQFOXVLRQH�QHJOL�DOOHJDWL�GHOOD�'LUHWWLYD�+DELWDW���������&((��

1RPH�FRPXQH 1RPH�VFLHQWLILFR $OO�,9�GLU��������&(( ,8&1�/LVWD�5RVVD�,WDOLDQD
/XFHUWROD�PXUDLROD 3RGDUFLV�PXUDOLV [ /&

%LDFFR +LHURSKLV�YLULGLIODYXV [ /&

1DWULFH�GDO�FROODUH 1DWUL[�QDWUL[ /&

5DPDUUR /DFHUWD�ELOLQHDWD [ /&

/HJHQGD�GHOOD�FODVVLILFD]LRQH�,8&1
&5�&ULWLFDOO\�(QGDQJHUHG��LQ�SHULFROR�FULWLFR���4XDQGR�OD�SRSROD]LRQH�GL�XQD�VSHFLH�¨�GLPLQXLWD�GHO�����LQ�GLHFL�DQQL�R�TXDQGR�LO�VXR�DUHDOH�VL�¨�
ULVWUHWWR�VRWWR�L�����NPr�R�LO�QXPHUR�GL�LQGLYLGXL�ULSURGXWWLYL�¨�LQIHULRUH�D�����
(1��(QGDQJHUHG��0LQDFFLDWD���4XDQGR�OD�SRSROD]LRQH�GL�XQD�VSHFLH�¨�GLPLQXLWD�GHO�����LQ�GLHFL�DQQL�R�TXDQGR�LO�VXR�DUHDOH�VL�¨�ULVWUHWWR�VRWWR�L�
������NPr�R�LO�QXPHUR�GL�LQGLYLGXL�ULSURGXWWLYL�¨�LQIHULRUH�D�������
98��9XOQHUDEOH��9XOQHUDELOH���4XDQGR�OD�SRSROD]LRQH�GL�XQD�VSHFLH�¨�GLPLQXLWD�GHO�����LQ�GLHFL�DQQL�R�TXDQGR�LO�VXR�DUHDOH�VL�¨�ULVWUHWWR�VRWWR�L�
�������NPr�R�LO�QXPHUR�GL�LQGLYLGXL�ULSURGXWWLYL�¨�LQIHULRUH�D��������
17��1HDU�7KUHDWHQHG��4XDVL�PLQDFFLDWD���4XDQGR�L�VXRL�YDORUL�QRQ�ULIOHWWRQR�PD�VL�DYYLFLQDQR�LQ�TXDOFKH�PRGR�DG�XQD�GHOOH�GHVFUL]LRQL�ULSRUWDWH�
VRSUD�
/&��/HDVW�&RQFHUQ��D�PLQRU�SUHRFFXSD]LRQH���4XDQGR�L�VXRL�YDORUL�QRQ�ULIOHWWRQR�LQ�DOFXQ�PRGR�XQD�GHOOH�GHVFUL]LRQL�GL�FXL�VRSUD��VSHFLH�
DEERQGDQWL�H�GLIIXVH�
''��'DWD�'HILFLHQW��PDQFDQ]D�GL�GDWL���4XDQGR�QRQ�HVLVWRQR�GDWL�VXIILFLHQWL�SHU�YDOXWDUH�OR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD�VSHFLH�
1$��1RQ�DSSOLFDELOH

/H�VSHFLH�FHQVLWH�VRQR�LQ�WRWDOH����,�ULVXOWDWL�VRWWRVWLPDQR�VLFXUDPHQWH�L�UHDOL�SRSRODPHQWL�GHOO¶DUHD�LQ�TXDQWR
OH� LQGDJLQL�YROWH�DG� LQGDJDUH�TXHVWR�JUXSSR� IDXQLVWLFR�KDQQR�XQD� IRUWH�FRPSRQHQWH�DOHDWRULD� LQ � UDJLRQH
GHOO¶HOXVLYLWj�GHOOH�VSHFLH�

,Q �FRQIURQWR �FRQ�TXDQWR � ULVFRQWUDWR �QHOOH �SUHFHGHQWL � ULFHUFKH �HIIHWWXDWH � �3DVFXWWR� �H �VL � ULWURYD �XQ �EXRQ
FRQIURQWR�WUD�L�GDWL��QRQRVWDQWH�PDQFKLQR�DOFXQH�VSHFLH�PROWR�HOXVLYH�TXDOL�O¶RUEHWWLQR�HG�LO�VDHWWRQH��SHU�OH
TXDOL�O¶DUHD�q�VLFXUDPHQWH�YRFD]LRQDOH�

6L�ULSRUWD�GL�VHJXLWR�LO�GHWWDJOLR�GHL�FDPSLRQDPHQWL�HIIHWWXDWL�H�O¶XELFD]LRQH�GHOOH�DUHH�LQGDJDWH�
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5(7���

/D�VWD]LRQH�VL�WURYD�QHL�SUHVVL�GHOOD�FRQIOXHQ]D�WUD�WRUUHQWH�(OYR�H�WRUUHQWH�,QJDJQD��6RQR�VWDWL�LQGDJDWL�JOL
DPELHQWL�GL�JUHWR��L�PDUJLQL�GHOOH�IRUPD]LRQL�SHULIOXYLDOL�ERVFDWH�H�OH�]RQH�XPLGH�FKH�FRQWUDGGLVWLQJXRQR�O¶DUHD
JROHQDOH�QHL�SUHVVL�GHOOD�FRQIOXHQ]D��,Q�TXHVWD�]RQD�q�LPSRUWDQWH�OD�SUHVHQ]D�GL�]RQH�GL�WHUPRUHJROD]LRQH
QHL�SUHVVL�GL�ULIXJL�TXDOL�FHSSDLH��,O�SRSRODPHQWR�ULVFRQWUDWR�q�GRPLQDWR�GDOOD�FRPXQH�OXFHUWROD�PXUDLROD��FKH
LGHQWLILFD�XQD�PRGHVWD�ELRGLYHUVLWj��,QWHUHVVDQWH�SHUDOWUR�OD�SUHVHQ]D�GHO�UDPDUUR�H�GHOOD�QDWULFH�WDVVHOODWD�
VSHFLH�LQVHULWH�LQ�$OO�,9�GLU��������&((��,O�UDPDUUR�q�XQD�VSHFLH�LQ�UDUHID]LRQH�VXO�WHUULWRULR�QD]LRQDOH��SURSULR
D�FDXVD�GHOOD�GLPLQX]LRQH�GHJOL�DPELHQWL�HFRWRQDOL�FKH�FDUDWWHUL]]DQR�LO�VXR�KDELWDW��/D�QDWULFH�GDO�FROODUH�q
XQD�VSHFLH�PROWR�FRPXQH��OHJDWD�DOO¶DPELHQWH�DFTXDWLFR��LQ�FXL�q�DWWLYD�FDFFLDWULFH�GL�DQILEL��*OL�DPELHQWL
FHQVLWL �VL �SUHVHQWDQR�PROWR � LQWHUHVVDQWL� �VHSSXU �GL � OLPLWDWD �HVWHQVLRQH�SHU � OD �SUHVHQ]D�GL �SUDWL �H �FDPSL
FROWLYDWL�FKH�VL�HVWHQGRQR�ILQR�QHL�SUHVVL�GHOOD�IDVFLD�SHULIOXYLDOH�

6SHFLH
5(7���
1p�WRWDOH�LQGLYLGXL ,QGLFH�RUDULR�GL�DEERQGDQ]D

/XFHUWROD�PXUDLROD� 3RGDUFLV�PXUDOLV �� ����

1DWULFH�GDO�FROODUH 1DWUL[�QDWUL[ � ���

5DPDUUR /DFHUWD�ELOLQHDWD � ���

5LFFKH]]D�VSHFLILFD� �

7DEHOOD��SRSRODPHQWR�GHOOȏDUHD�LQGDJDWD��6L�ULSRUWD�XQ�LQGLFH�GL�DEERQGDQ]D�FDOFRODWR�VXOOD�EDVH�GHO�WHPSR�LQ�RUH�GHGLFDWR�DO�ULOLHYR�PROWLSOLFDWR�SHU�
LO�QXPHUR�GHL�ULOHYDWRUL
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5(7���

6RQR�VWDWL�LQGDJDWL�LO�PDUJLQH�ERVFDWR�HG�L�JUHWL��FKH�FRVWLWXLVFRQR�RWWLPH�]RQH�GL�WHUPRUHJROD]LRQH�LQ�TXDQWR
q�SUHVHQWH�XQ¶DGHJXDWD�FRSHUWXUD�YHJHWD]LRQDOH�FKH�GHWHUPLQD�OD�SUHVHQ]D�GL�]RQH�GL�ULIXJLR��DL�PDUJLQL
GHOO¶DUHD�ERVFDWD�

,O�SRSRODPHQWR�ULVFRQWUDWR�ULVXOWD�VHPSUH�GRPLQDWR�GDOOD�OXFHUWROD�PXUDLROD��VSHFLH�PROWR�FRPXQH�DQFKH�LQ
]RQH�DQWURSL]]DWH�

1HOOD�]RQD�VRQR�VWDWL � LQGLYLGXDWL �DQFKH�RILGL � �ELDFFR�� LQ�DWWLYLWj�GL�WHUPRUHJROD]LRQH��FKH�GHWHUPLQDQR�XQ
LQFUHPHQWR�GHOOD�YDOHQ]D�VSHFLILFD�GHOO¶DUHD�

6SHFLH
5(7���
1p�WRWDOH�LQGLYLGXL ,QGLFH�RUDULR�GL�DEERQGDQ]D

/XFHUWROD�PXUDLROD� 3RGDUFLV�PXUDOLV �� ����

%LDFFR +LHURSKLV�YLULGLIODYXV � �

1DWULFH�GDO�FROODUH 1DWUL[�QDWUL[ � �

5LFFKH]]D�VSHFLILFD� �

7DEHOOD��SRSRODPHQWR�GHOOȏDUHD�LQGDJDWD��6L�ULSRUWD�XQ�LQGLFH�GL�DEERQGDQ]D�FDOFRODWR�VXOOD�EDVH�GHO�WHPSR�LQ�RUH�GHGLFDWR�DO�ULOLHYR�PROWLSOLFDWR�SHU�
LO�QXPHUR�GHL�ULOHYDWRUL
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5(7���

/D�]RQD�LQGDJDWD�VL�HVWHQGH�OXQJR�LO�FRUVR�GHO�WRUUHQWH�(OYR��GRYH�q�VWDWD�UHDOL]]DWD�XQD�PDVVLFFLDWD�D�GLIHVD
GHO �VRWWRSDVVDJJLR�GL�JDVGRWWR��/D�]RQD�SUHVHQWD�GD�XQ� ODWR�XQ¶DPELHQWH�DOWHUDWR�SHU� OD�SUHVHQ]D�GHOOD
PDVVLFFLDWD �H �GHOOD � YHJHWD]LRQH �SUHYDOHQWHPHQWH �FRVWLWXLWD �GD � URELQLHWR �FRQ �SUHVHQ]D �GL � DPSLH � UDGXUH
HUERVH��3URSULR�TXHVWR�WLSR�GL�DPELHQWH�FUHD�]RQH�LGRQHH�DOOD�SUHVHQ]D�HG�DO�ULIXJLR�GHL�UHWWLOL�H�DOOD�SUHVHQ]D
GL�DUHH�LGRQHH�DOOD�WHUPRUHJROD]LRQH�

/D�SUHVHQ]D�GL�XQD�SRSROD]LRQH�DEERQGDQWH�GL�OXFHUWROD�PXUDLROD�q�LQ�OLQHD�FRQ�TXDQWR�GHVFULWWR��3UHVHQWH
DQFKH�XQ�RILGH��ELDFFR��FKH�DXPHQWD�OD�GLYHUVLWj�VSHFLILFD�GHOO¶DUHD�

6L�ID�QRWDUH�FKH�OD�]RQD�VXGGHWWD�q�LGRQHD�DOOD�SUHVHQ]D�GL�UHWWLOL�PD�SUHVHQWD�VLFXUDPHQWH�XQD�QRWHYROH
DOWHUD]LRQH�DPELHQWDOH��SUHVHQ]D�GL�VFRJOLHUH�H�GL�UDGXUH�DUWLILFLDOL��FKH�SXz�ULIOHWWHUVL�VXOOD�SUHVHQ]D�GL�XQ
SRSRODPHQWR�SRFR�GLYHUVLILFDWR�

'L�VHJXLWR�VL�ULSRUWD�LO�GHWWDJOLR�GHL�ULVXOWDWL�GHOOH�LQGDJLQL�HIIHWWXDWH�

&RPSOHVVLYDPHQWH�L�ULVXOWDWL�RWWHQXWL�QRQ�LQGLYLGXDQR�FRPXQLWj�QXPHURVH��6L�SXz�VLFXUDPHQWH�DVVHULUH�FKH�L
ULVXOWDWL�VRWWRVWLPDQR�L�UHDOL�SRSRODPHQWL��/H�PRWLYD]LRQL�VRQR�GD�ULFHUFDUH�QHOO¶HOXVLYLWj�GHOOH�VSHFLH�ULFHUFDWH
FKH�ULFKLHGHUHEEHUR�XQR�VIRU]R�GL�FDPSLRQDPHQWR�PROWR�SL��PDVVLFFLR�SHU�SRUWDUH�D�ULVXOWDWL�SL��UHDOLVWLFL�

7UD�OH�VSHFLH�FLWDWH�QHOOH�ULFHUFKH�GL�3DVFXWWR�VL�ULWURYD�DQFKH�OD�WHVWXJJLQH�SDOXVWUH�GDOOH�RUHFFKLH�URVVH�
VSHFLH � DOORFWRQD � H � SHULFRORVD� � FKH � QRQ � q � VWDWD � ULQYHQXWD� � 1RQ � VRQR � QHPPHQR � VWDWH � ULQYHQXWH � ]RQH
SDUWLFRODUPHQWH�YRFD]LRQDOL �DOOD�VSHFLH��VWDJQL��DFTXH�IHUPH���GL�FRQVHJXHQ]D�OD�VSHFLH�SRWUHEEH�HVVHUH
RFFDVLRQDOH�QHOO¶DUHD�

,Q�RJQL �FDVR� L � ULVXOWDWL �GLPRVWUDQR� OD �SUHVHQ]D�GL �VSHFLH �D �EXRQD�YDOHQ]D�HFRORJLFD� �FKH�PHULWDQR�XQD
JHVWLRQH�GHJOL�DPELHQWL�SUHVHQWL�

6SHFLH
5(7���
1p�WRWDOH�LQGLYLGXL ,QGLFH�GL�DEERQGDQ]D

/XFHUWROD�PXUDLROD� 3RGDUFLV�PXUDOLV �� ����

%LDFFR +LHURSKLV�YLULGLIODYXV � ���

5LFFKH]]D�VSHFLILFD�
�

7DEHOOD��SRSRODPHQWR�GHOOȏDUHD�LQGDJDWD��6L�ULSRUWD�XQ�LQGLFH�GL�DEERQGDQ]D�FDOFRODWR�VXOOD�EDVH�GHO�WHPSR�LQ�RUH�GHGLFDWR�DO�ULOLHYR�PROWLSOLFDWR�SHU�
LO�QXPHUR�GHL�ULOHYDWRUL

��
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$QILEL

&RPSOHVVLYDPHQWH�VL�ULSRUWD�OD�OLVWD�GHOOH�VSHFLH�LQGLYLGXDWH��FRPSUHQVLYD�GHOOD�FODVVLILFD]LRQH�VHFRQGR�OD
/LVWD�5RVVD�LWDOLDQD�,8&1�H�FRQ�LQGLFD]LRQH�GHOO¶LQFOXVLRQH�QHJOL�DOOHJDWL�GHOOD�'LUHWWLYD�+DELWDW���������&((��

1RPH�FRPXQH 1RPH�VFLHQWLILFR $OO�,9�GLU��������&(( ,8&1�/LVWD�5RVVD�,WDOLDQD
5DQD�HVFXOHQWD 3HORSK\OD[�NO��HVFXOHQWXV /&

5DJDQHOOD�LWDOLDQD +\OD�LQWHUPHGLD [ /&

5RVSR�FRPXQH %XIR�EXIR 98

/HJHQGD�GHOOD�FODVVLILFD]LRQH�,8&1
&5�&ULWLFDOO\�(QGDQJHUHG��LQ�SHULFROR�FULWLFR���4XDQGR�OD�SRSROD]LRQH�GL�XQD�VSHFLH�¨�GLPLQXLWD�GHO�����LQ�GLHFL�DQQL�R�TXDQGR�LO�VXR�DUHDOH�VL�¨�ULVWUHWWR�VRWWR�L�
����NPr�R�LO�QXPHUR�GL�LQGLYLGXL�ULSURGXWWLYL�¨�LQIHULRUH�D�����

(1��(QGDQJHUHG��0LQDFFLDWD���4XDQGR�OD�SRSROD]LRQH�GL�XQD�VSHFLH�¨�GLPLQXLWD�GHO�����LQ�GLHFL�DQQL�R�TXDQGR�LO�VXR�DUHDOH�VL�¨�ULVWUHWWR�VRWWR�L�������NPr�R�LO�
QXPHUR�GL�LQGLYLGXL�ULSURGXWWLYL�¨�LQIHULRUH�D�������
98��9XOQHUDEOH��9XOQHUDELOH���4XDQGR�OD�SRSROD]LRQH�GL�XQD�VSHFLH�¨�GLPLQXLWD�GHO�����LQ�GLHFL�DQQL�R�TXDQGR�LO�VXR�DUHDOH�VL�¨�ULVWUHWWR�VRWWR�L��������NPr�R�LO�
QXPHUR�GL�LQGLYLGXL�ULSURGXWWLYL�¨�LQIHULRUH�D��������

17��1HDU�7KUHDWHQHG��4XDVL�PLQDFFLDWD���4XDQGR�L�VXRL�YDORUL�QRQ�ULIOHWWRQR�PD�VL�DYYLFLQDQR�LQ�TXDOFKH�PRGR�DG�XQD�GHOOH�GHVFUL]LRQL�ULSRUWDWH�VRSUD�
/&��/HDVW�&RQFHUQ��D�PLQRU�SUHRFFXSD]LRQH���4XDQGR�L�VXRL�YDORUL�QRQ�ULIOHWWRQR�LQ�DOFXQ�PRGR�XQD�GHOOH�GHVFUL]LRQL�GL�FXL�VRSUD��VSHFLH�DEERQGDQWL�H�GLIIXVH�

''��'DWD�'HILFLHQW��PDQFDQ]D�GL�GDWL���4XDQGR�QRQ�HVLVWRQR�GDWL�VXIILFLHQWL�SHU�YDOXWDUH�OR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD�VSHFLH�

1$��1RQ�DSSOLFDELOH

/H�VSHFLH�FHQVLWR�VRQR�LQ�WRWDOH����,�ULVXOWDWL�VRWWRVWLPDQR�VLFXUDPHQWH�L�UHDOL�SRSRODPHQWL�GHOO¶DUHD��LQIDWWL�JOL
DQILEL�VRQR�VSHVVR�OHJDWL�D�PLFURDPELHQWL�SRSRODWL�VROR�SHU�EUHYL�SHULRGL�GHOO¶DQQR��SHU�FXL�XQ¶DQQXDOLWj�GL
PRQLWRUDJJLR�SXz�ULVXOWDUH�QRQ�VXIILFLHQWH�D�LGHQWLILFDUH�OH�VSHFLH�SUHVHQWL�

7UD�OH�VSHFLH�LQGLYLGXDWH�OD�SUHVHQ]D�GL�QXPHURVL�VLWL�ULSURGXWWLYL�GL�URVSR�FRPXQH��QHOOH�DUHH�JROHQDOL�GHO
WRUUHQWH��ULVXOWD�VLJQLILFDWLYD�LQ�TXDQWR�OD�VSHFLH�q�FRQVLGHUDWD�9XOQHUDELOH�VHFRQGR�OD�/LVWD�5RVVD�,WDOLDQD
,8&1��1RQRVWDQWH�OD�VSHFLH�VLD�DQFRUD�QXPHURVD��D�OLYHOOR�QD]LRQDOH�LO�WUHQG�GL�SRSROD]LRQH�GHOOD�VSHFLH
PRVWUD�XQ�GHFOLQR�VXSHULRUH�DO�����QHJOL�XOWLPL����DQQL��FDXVDWR�SULQFLSDOPHQWH�GDO�WUDIILFR�DXWRPRELOLVWLFR�H
GDOO
DOWHUD]LRQH�H�SHUGLWD�GL�KDELWDW��LQ�SDUWLFRODUH�GHL�VLWL�GL�ULSURGX]LRQH��3HU�TXHVWH�UDJLRQL�OD�VSHFLH�YLHQH
YDOXWDWD�9XOQHUDELOH��98���LXFQ�LW��

$QFKH�OD�SUHVHQ]D�GL�UDJDQHOOD�LWDOLDQD�q�ULVXOWDWD�HVVHUH�XQ�HOHPHQWR�GL�SUHJLR�GHOO¶DUHD�LQ�TXDQWR�OD�VSHFLH
q�LQVHULWD�LQ�$OO��,9�GHOOD�'LUHWWLYD�+DELWDW�

,Q � FRQIURQWR � FRQ � TXDQWR � ULVFRQWUDWR � QHOOH � SUHFHGHQWL � ULFHUFKH � HIIHWWXDWH � �3DVFXWWR� � VL � ULWURYD � XQ � EXRQ
FRQIURQWR� WUD� L �GDWL� � VHEEHQH� ULVXOWLQR �PDQFDQWL � OD �PHWj�GHOOH �VSHFLH� �4XHVWD�GLVFUHSDQ]D�QRWHYROH�SXz
HVVHUH�GRYXWD�DOO¶HVWUHPD�ORFDOL]]D]LRQH�GL�TXHVWH�SRSROD]LRQL�HG�DOO¶HOXVLYLWj�GHOOH�VWHVVH��,Q�RJQL�FDVR�JOL
DPELHQWL�LQGDJDWL�SUHVHQWDQR�XQD�EXRQD�YRFD]LRQDOLWj�JHQHUDOH�SHU�OH�VSHFLH�DQILELH�
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)LJXUD��VLWR�ULSURGXWWLYR�GL�URVSR�FRPXQH�SUHVVR�0RQJUDQGR

6L�ULSRUWD�GL�VHJXLWR�O¶XELFD]LRQH�GHOOH�DUHH�LQGDJDWH�LO�GHWWDJOLR�GHOOH�LQGDJLQL�HIIHWWXDWH�
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)LJXUD��XELFD]LRQH�GHOOH�DUHH�LQGDJDWH
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$1)���

/¶DUHD�LQGDJDWD�VL�WURYD�OXQJR�LO�WRUUHQWH�,QJDJQD��QHL�SUHVVL�GHOOD�FRQIOXHQ]D�FRQ�LO�WRUUHQWH�(OYR��,O�VLWR�q�GL
SDUWLFRODUH � LQWHUHVVH � SHU � OD � IDXQD � DQILELD � SHU � OD � SUHVHQ]D � GL � ]RQH � XPLGH � H � SR]]H � LQ � DUHD � JROHQDOH�
SUREDELOPHQWH�LQ�FROOHJDPHQWR�FRQ�LO�VXEDOYHR�GHO�WRUUHQWH�,QJDJQD�

/H�LQGDJLQL�YROWH�DOOD�ULFHUFD�GL�RYDWXUH�H�ODUYH�LQ�RUDULR�GLXUQR�H�GL�DGXOWL�LQ�RUDULR�QRWWXUQR�KDQQR�SHUPHVVR
GL�LQGLYLGXDUH�VROR�GXH�VSHFLH��UDQD�YHUGH�H�URVSR�FRPXQH��FKH�XWLOL]]DQR�O¶DUHD�FRPH�]RQD�GL�ULSURGX]LRQH�
/¶DUHD�SUHVHQWD�XQ�FHUWR�GLVWXUER�DQWURSLFR�LQ�TXDQWR�q�GHVWLQDWD�D�SDVFROR�GL�ERYLQL�PD�SUHVHQWD�FRPXQTXH
XQ�HOHYDWR�SRWHQ]LDOH�SURSULR�LQ�UDJLRQH�GHOOD�SUHVHQ]D�GL�TXHVWH�]RQH�XPLGH�VLWH�LQ�]RQD�JROHQDOH�DOEHUDWD�

6SHFLH $1)��
� 1p�DGXOWL� *LULQL 2YDWXUH ,QGLFH�DEERQGDQ]D�RUDULR�
5DQD�YHUGH��3HORSK\OD[�NO��HVFXOHQWXV� �� SUHVHQWH � ��

5RVSR�FRPXQH��%XIR�EXIR� � SUHVHQWH � �

5LFFKH]]D�VSHFLILFD��Qp�VSHFLH� �

7DEHOOD��SRSRODPHQWR�GHOOȏDUHD�LQGDJDWD��6L�ULSRUWD�XQ�LQGLFH�GL�DEERQGDQ]D�FDOFRODWR�VXOOD�EDVH�GHO�WHPSR�LQ�RUH�GHGLFDWR�DO�ULOLHYR�PROWLSOLFDWR�SHU�
LO�QXPHUR�GHL�ULOHYDWRUL
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$1)���

/¶DUHD � LQGDJDWD � ULFDGH � LQ � XQ � FRQWHVWR � DJULFROR � VLWR � QHOO¶DUHD � FRQWLJXD � GHOOD � ULVHUYD � LQ � VSRQGD � VLQLVWUD
LGURJUDILFD�GHO�WRUUHQWH�(OYR��1HOOD�]RQD�VRQR�SUHVHQWL�DOFXQL�SUDWL�VWDELOL�FRQ�YHQXWH�G¶DFTXD�HG�XQ�UHWLFROR
LUULJXR�FKH�UDFFRJOLH�OH�DFTXH�SURYHQLHQWL�GD�DOFXQH�ULVRUJHQ]H�LQ�ORFR�

,O�VLWR�UDSSUHVHQWD�O¶DJURHFRVLVWHPD�FKH�FLUFRQGD�O¶DUHD�JROHQDOH�GHO�WRUUHQWH�(OYR�H�ULVXOWD�SULQFLSDOPHQWH
SRSRODWR�GD �UDQD�YHUGH� � ,QWHUHVVDQWH� LQROWUH� OD �SUHVHQ]D�GHOOD � UDJDQHOOD� � LQGLYLGXDWD� LQ �FDQWR �GXUDQWH � LO
PRQLWRUDJJLR�QRWWXUQR�

6SHFLH $1)��
� 1p�DGXOWL� *LULQL 2YDWXUH ,QGLFH�DEERQGDQ]D�RUDULR�
5DQD�YHUGH��3HORSK\OD[�NO��HVFXOHQWXV� �� SUHVHQWL � ��

5DJDQHOOD�LWDOLDQD��+\OD�LQWHUPHGLD� � � � �

5LFFKH]]D�VSHFLILFD��Qp�VSHFLH� �

7DEHOOD��SRSRODPHQWR�GHOOȏDUHD�LQGDJDWD��6L�ULSRUWD�XQ�LQGLFH�GL�DEERQGDQ]D�FDOFRODWR�VXOOD�EDVH�GHO�WHPSR�LQ�RUH�GHGLFDWR�DO�ULOLHYR�PROWLSOLFDWR�SHU�
LO�QXPHUR�GHL�ULOHYDWRUL
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$1)���

,O�VLWR�VL�WURYD�LQ�VSRQGD�GHVWUD�LGURJUDILFD�GHO�WRUUHQWH�(OYR�SUHVVR�0RQJUDQGR��/D�SDUWLFRODULWj�q�FRVWLWXLWD�GD
XQD�]RQD�PDUJLQDOH�GHO�WRUUHQWH�(OYR�FKH�FRVWLWXLVFH�XQD�SLFFROD�]RQD�XPLGD�FRQ�YHJHWD]LRQH�DFTXDWLFD�FKH
YLHQH �XWLOL]]DWD � FRPH� VLWR � ULSURGXWWLYR � GDO � URVSR � FRPXQH �H � GDOOD � UDQD �YHUGH� � ,O � VLWR � VL � SUHVHQWD � LQROWUH
YRFD]LRQDOH�SHU�DOWUH�VSHFLH�GL�DQILEL�TXDOL�LO�WULWRQH�FUHVWDWR��VHJQDODWR�QHOO¶DUHD�GHOOD�ULVHUYD�QDWXUDOH�PD
QRQ�LQGLYLGXDWR�QHOO¶DPELWR�GHOOH�LQGDJLQL�HIIHWWXDWH�QHO������

'L�VHJXLWR�VL�ULSRUWD�LO�GHWWDJOLR�GHL�ULVXOWDWL�GHOOH�LQGDJLQL�HIIHWWXDWH��&RPSOHVVLYDPHQWH��FRPH�JLj�GHWWR��LO
SRSRODPHQWR�ULVFRQWUDWR�QRQ�ULVXOWD�SDUWLFRODUPHQWH�DEERQGDQWH��9D�SUHFLVDWR�FKH�TXHVWH�VSHFLH�VRQR�OHJDWH
DG�DPELHQWL�PROWR�ORFDOL]]DWL�LQ�XQ�FRQWHVWR�DPELHQWDOH�TXDOH�TXHOOR�GHOOD�ULVHUYD�QDWXUDOH�6SLQD�9HUGH��LQ�FXL
YLYRQR �SULQFLSDOPHQWH � LQ � SR]]H � WHPSRUDQHH� OXQJR � L � JUHWL �H �SLFFROL � DPELHQWL � XPLGL � FKH �SRVVRQR �HVVHUH
SRSRODWL�SHU�EUHYL�SHULRGL�RJQL�DQQR�

6SHFLH $1)��
� 1p�DGXOWL� *LULQL 2YDWXUH ,QGLFH�DEERQGDQ]D�RUDULR�
5DQD�YHUGH��3HORSK\OD[�NO��HVFXOHQWXV� � SUHVHQWL � �

5RVSR�FRPXQH��%XIR�EXIR� � DEERQGDQWL �� �

5LFFKH]]D�VSHFLILFD��Qp�VSHFLH� �

7DEHOOD��SRSRODPHQWR�GHOOȏDUHD�LQGDJDWD��6L�ULSRUWD�XQ�LQGLFH�GL�DEERQGDQ]D�FDOFRODWR�VXOOD�EDVH�GHO�WHPSR�LQ�RUH�GHGLFDWR�DO�ULOLHYR�PROWLSOLFDWR�SHU�
LO�QXPHUR�GHL�ULOHYDWRUL
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$YLIDXQD

,O�ULOLHYR�q�DYYHQXWR�XWLOL]]DQGR�OD�PHWRGLFD�GHL�WUDQVHWWL��FKH�KD�SHUPHVVR�XQ�ULOLHYR�DO�FRQWHPSR�VSHGLWLYR
PD�HVWHVR�GDO�SXQWR�GL�YLVWD�VSD]LDOH��LQ�PRGR�GD�DYHUH�XQD�EXRQD�UDSSUHVHQWDWLYLWj�GHOO¶DPELHQWH�HFRWRQDOH
H�GL�PDUJLQH�FKH�FDUDWWHUL]]D�OD�ULVHUYD��VSRQGH�GHOO¶(OYR��

6RQR�VWDWL�HIIHWWXDWL���ULOLHYL��XQR�LQ�PRPHQWR�LQYHUQDOH�H�YROWR�DG�LQGLYLGXDUH�DYLIDXQD�VYHUQDQWH��XQR�LQ
PRPHQWR�HVWLYR�H�YROWR�DG�HYLGHQ]LDUH�OH�VSHFLH�LQ�DWWLYLWj�ULSURGXWWLYD�

9LVWD� OD�SUHVHQ]D�GL�DPELHQWL �SHFXOLDUL�H�GL �]RQH�GL�SDUWLFRODUH�SUHJLR�PD�GL�HVWHQVLRQH� OLPLWDWD� LO � ULOLHYR
HIIHWWXDWR�SHU�TXHVWD�FRPSRQHQWH�QRQ�VL�GHYH�ULWHQHUH�FRPSOHWR�PD�LQGLFDWLYR�GHOOH�VSHFLH�SL��GLIIXVH�H
UDSSUHVHQWDWLYH�GHJOL�DPELHQWL�FDUDWWHUL]]DQWL�OD�ULVHUYD�QDWXUDOH�

9D�SHU�HVHPSLR�FLWDWD�OD�SUHVHQ]D�GL�DOFXQH�VSHFLH�DG�HOHYDWD�YDOHQ]D�FRQVHUYD]LRQLVWLFD��TXDOL � O¶DYHUOD
SLFFROD� � �LQIRUPD]LRQH � SHUVRQDOH � GL � 0DUFR � %DLHWWR� � VLFXUDPHQWH � SUHVHQWL � QHOO¶DUHD � PD � QRQ � ULHQWUDQWL
QHOO¶HOHQFR�GHOOD�IDXQD�RUQLWLFD�FHQVLWD��3UREDELOPHQWH�SHU�OH�FRQFDXVH�GL�UDULWj�H�GLVWULEX]LRQH�FRQFHQWUDWD�LQ
DOFXQH�]RQH�SHFXOLDUL�

&RPSOHVVLYDPHQWH�VL�ULSRUWD�OD�OLVWD�GHOOH�VSHFLH�LQGLYLGXDWH��FRPSUHQVLYD�GHOOD�FODVVLILFD]LRQH�VHFRQGR�OD
/LVWD�5RVVD�LWDOLDQD�,8&1�H�FRQ�LQGLFD]LRQH�GHOO¶LQFOXVLRQH�QHJOL�DOOHJDWL�GHOOD�'LUHWWLYD�+DELWDW���������&((��

1RPH�FRPXQH 1RPH�VFLHQWLILFR
$OO��,�'LU����������&((�H�
V�P�L� ,8&1�/LVWD�5RVVD�GHL�YHUWHEUDWL�,WDOLDQL

$LURQH�ELDQFR�PDJJLRUH $UGHD�DOED [ 17

DLURQH�FHQHULQR $UGHD�FLQHUHD � /&

EDOHVWUXFFLR 'HOLFKRQ�XUELFD � 17

EDOOHULQD�ELDQFD 0RWDFLOOD�IODYD � /&

EDOOHULQD�JLDOOD 0RWDFLOOD�FLQHUHD � /&

FDSLQHUD 6\OYLD�DWULFDSLOOD � /&

FHVHQD 7XUGXV�SLODULV � 17

FLQFLD�ELJLD 3RHFLOH�SDOXVWULV � /&

FLQFLDOOHJUD 3DUXV�PDMRU � /&

FLQFLDUHOOD 3DUXV�FDHUXOHXV /&

FRGLEXJQROR $HJLWKDORV�FDXGDWXV � /&

FRGLURVVR 3KRHQLFXUXV�SKRHQLFXUXV /&

FRGLURVVR�
VSD]]DFDPLQR 3KRHQLFXUXV�RFKUXURV � /&

FRORPEDFFLR &ROXPED�SDOXPEXV � /&

FRUPRUDQR 3KDODFURFRUD[�FDUER � /&

FRUQDFFKLD�JULJLD &RUYXV�F��FRUQL[ � /&

FRUQDFFKLD�QHUD &RUYXV�FRURQH � /&

IULQJXHOOR )ULQJLOOD�FRHOHEV � /&

JDU]HWWD (JUHWWD�JDU]HWWD [ /&

JD]]D 3LFD�SLFD � /&

JKLDQGDLD *DUUXOXV�JODQGDULXV � /&

ORGRODLR )DOFR�VXEEXWHR � /&

PDUWLQ�SHVFDWRUH $OFHGR�DWWKLV [ /&

PHUOR 7XUGXV�PHUXOD � /&

PHUOR�DFTXDLROR &LQFOXV�FLQFOXV � /&

SDVVHUD�G
,WDOLD 3DVVHU�LWDOLDH � 98

SDVVHUD�PDWWXJLD 3DVVHU�PRQWDQXV � 98

SHSSROD )ULQJLOOD�PRQWLIULQJLOOD 1$

��
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SHWWLURVVR (ULWKDFXV�UXEHFXOD � /&

SLFFKLR�PXUDWRUH 6LWWD�HXURSDHD � /&

SLFFKLR�QHUR 'U\RFRSXV�PDUWLXV [ /&

SLFFKLR�URVVR�PDJJLRUH 'HQGURFRSRV�PDMRU � /&

SLFFKLR�URVVR�PLQRUH 'U\REDWHV�PLQRU /&

SLFFKLR�YHUGH 3LFXV�YLULGLV � /&

SLFFLRQH &ROXPED�OLYLD � /&

SLJOLDPRVFKH 0XVFLFDSD�VWULDWD � /&

SRLDQD %XWHR�EXWHR � /&

UDPSLFKLQR &HUWKLD�EUDFK\GDFW\OD � /&

URQGLQH +LUXQGR�UXVWLFD � 17

URQGRQH�PDJJLRUH 7DFK\PDUSWLV�PHOED /&

VFULFFLROR 7URJORG\WHV�WURJORG\WHV � /&

VWRUQR 6WXUQXV�YXOJDULV � /&

WRUWRUD�GDO�FROODUH 6WUHSWRSHOLD�GHFDRFWR /&

YHUGRQH &DUGXHOLV�FKORULV � 17

]LJROR�PXFLDWWR (PEHUL]D�FLD /&

/HJHQGD�GHOOD�FODVVLILFD]LRQH�,8&1
&5�&ULWLFDOO\�(QGDQJHUHG��LQ�SHULFROR�FULWLFR���4XDQGR�OD�SRSROD]LRQH�GL�XQD�VSHFLH�¨�GLPLQXLWD�GHO�����LQ�GLHFL�DQQL�R�TXDQGR�LO�VXR�DUHDOH�VL�¨�
ULVWUHWWR�VRWWR�L�����NPr�R�LO�QXPHUR�GL�LQGLYLGXL�ULSURGXWWLYL�¨�LQIHULRUH�D�����
(1��(QGDQJHUHG��0LQDFFLDWD���4XDQGR�OD�SRSROD]LRQH�GL�XQD�VSHFLH�¨�GLPLQXLWD�GHO�����LQ�GLHFL�DQQL�R�TXDQGR�LO�VXR�DUHDOH�VL�¨�ULVWUHWWR�VRWWR�L�
������NPr�R�LO�QXPHUR�GL�LQGLYLGXL�ULSURGXWWLYL�¨�LQIHULRUH�D�������
98��9XOQHUDEOH��9XOQHUDELOH���4XDQGR�OD�SRSROD]LRQH�GL�XQD�VSHFLH�¨�GLPLQXLWD�GHO�����LQ�GLHFL�DQQL�R�TXDQGR�LO�VXR�DUHDOH�VL�¨�ULVWUHWWR�VRWWR�L�
�������NPr�R�LO�QXPHUR�GL�LQGLYLGXL�ULSURGXWWLYL�¨�LQIHULRUH�D��������
17��1HDU�7KUHDWHQHG��4XDVL�PLQDFFLDWD���4XDQGR�L�VXRL�YDORUL�QRQ�ULIOHWWRQR�PD�VL�DYYLFLQDQR�LQ�TXDOFKH�PRGR�DG�XQD�GHOOH�GHVFUL]LRQL�ULSRUWDWH�
VRSUD�
/&��/HDVW�&RQFHUQ��D�PLQRU�SUHRFFXSD]LRQH���4XDQGR�L�VXRL�YDORUL�QRQ�ULIOHWWRQR�LQ�DOFXQ�PRGR�XQD�GHOOH�GHVFUL]LRQL�GL�FXL�VRSUD��VSHFLH�
DEERQGDQWL�H�GLIIXVH�
''��'DWD�'HILFLHQW��PDQFDQ]D�GL�GDWL���4XDQGR�QRQ�HVLVWRQR�GDWL�VXIILFLHQWL�SHU�YDOXWDUH�OR�VWDWR�GL�FRQVHUYD]LRQH�GHOOD�VSHFLH�
1$��1RQ�DSSOLFDELOH

,O�SRSRODPHQWR�ULVFRQWUDWR�ULVXOWD�EHQ�GLIIHUHQ]LDWR�HG�LQ�SDUWLFRODUH�q�QRWHYROH�OD�SUHVHQ]D�GL�VSHFLH�WLSLFKH
GL�DPELHQWL�ERVFKLYL��TXDOL�L�SLFLGL��SUHVHQWL�FRQ�EHQ���VSHFLH��FRVu�FRPH�VSHFLH�WLSLFKH�GL�DJURHFRVLVWHPL�HG
DPELHQWL�HFRWRQDOL�H�WLSLFKH�GL�XQ�DJURHFRVLVWHPD�

/D � YDOHQ]D � GHO � SRSRODPHQWR � ULVFRQWUDWR �q �HVVHQ]LDOPHWH � GRYXWD � SURSULR � DOOD � GLYHUVLWj � GHL � SRSRODPHQWL
SUHVHQWL�SLXWWRVWR�FKH�DOOD�SUHVHQ]D�GL�SRSROD]LRQL�GL�VSHFLH�UDUH�

7UD�OH�VSHFLH�GD�VHJQDODUH�LQ�TXDQWR�LQGLFDWH�FRPH�4XDVL�0LQDFFLDWH��17��GDOOD�/LVWD�5RVVD�,WDOLDQD�,8&1�VL
FLWDQR���VSHFLH�GL�+LUXQGLQLGDH��FKH�WURYDQR�QHOO¶DJUR�HFRVLVWHPD�FKH�VL�HVWHQGH�ROWUH�LO�FRUULGRLR�IOXYLDOH�XQ
KDELWDW�RWWLPDOH��O¶DLURQH�ELDQFR�PDJJLRUH�H�OD�FHVHQD��WXUGLGH�VYHUQDQWH��

7UD�OH�VSHFLH�9XOQHUDELOL�VL�FLWDQR�OD�SDVVHUD�G¶,WDOLD�H�OD�SDVVHUD�PDWWXJLD��4XHVWH�VSHFLH�ULVXOWDQR�QXPHURVH
PD�OH�SRSROD]LRQL�LWDOLDQH�KDQQR�VXELWR�XQ�IRUWH�GHFUHPHQWR�QHJOL�XOWLPL�DQQL�

3UHVHQWL�LQROWUH���VSHFLH�LQVHULWH�LQ�$OO��,,�GHOOD�GLUHWWLYD�XFFHOOL��GL�FXL���GL�DUGHLGL�WUD�FXL�LO�JLj�FLWDWR�DLURQH
ELDQFR�PDJJLRUH��LO�SLFFKLR�QHUR��VSHFLH�FKH�QHJOL�XOWLPL�DQQL�VWD�VXEHQGR�XQD�HVSDQVLRQH�GL�DUHDOH�YHUVR�OH
]RQH�GHOOD�EDVVD�FROOLQD��GDWL�*362��HG�LO�PDUWLQ�SHVFDWRUH�

,Q�UHOD]LRQH�DOO¶HVWHQVLRQH�GHOO¶DUHD�GL�VWXGLR�SDUL�D�FLUFD���NP�GL�OXQJKH]]D�OXQJR�LO�FRUVR�GHO�WRUUHQWH�(OYR��LQ
UDSSRUWR�DOOH�FDSDFLWj�GL�GLVSHUVLRQH�GL�TXHVWR�JUXSSR�WDVVRQRPLFR��LO�SRSRODPHQWR�ULVXOWD�SLXWWRVWR�XQLIRUPH�

6L�VHJQDODQR�DOFXQH�DUHH�GL�SDUWLFRODUH�LQWHUHVVH��WUD�FXL�OD�]RQD�GL�FRQIOXHQ]D�WUD�L�WRUUHQWL�(OYR�H�,QJDJQD
ULVXOWD�XQD�GHOOH�SL��GLYHUVLILFDWH�D�OLYHOOR�DPELHQWDOH�LQ�TXDQWR�FRQWLHQH�]RQH�XPLGH��ERVFR�PDWXUR�H�JUHWL�
6HPSUH�SUHVHQWL�JOL�HOHPHQWL�GHOO¶DJURHFRVLVWHPD�DO�GL�IXRUL�GHOO¶DUHD�JROHQDOH�

��
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,Q�FRQIURQWR�FRQ�TXDQWR�ULVFRQWUDWR�QHOOH�SUHFHGHQWL�ULFHUFKH�SUHFHGHQWHPHQWH�HIIHWWXDWH��3DVFXWWR��VL�ULWURYD
XQ�EXRQ�FRQIURQWR�WUD�L�GDWL��VHEEHQH�PDQFKLQR�PROWH�VSHFLH�GDOO¶HOHQFR�GL����IRUQLWR�GDOOH�ULFHUFKH�VXGGHWWH�
,O � ULVXOWDWR �q � FRPSUHQVLELOH � LQ �TXDQWR �GHWWH � ULFHUFKH � UDFFKLXGRQR �GDWL � GL � FDPSR� �RVVHUYD]LRQL � GL � GLYHUVL
ULFHUFDWRUL�H�GDWL�ELEOLRJUDILFL��0DQFD�OD�FRQIHUPD�GL�DOFXQH�VSHFLH�FRQ�SUHVHQ]D�VLFXUDPHQWH�SRFR�GLIIXVD�H
OHJDWD�DG�DOFXQL�VLWL� ORFDOL]]DWL� �DG�HV�� OH�DYHUOH��R�HVHPSODUL�SODXVLELOPHQWH�VSRUDGLFL�H�GL�SDVVDJJLR�VXO
WHUULWRULR� �PD � QHO � FRPSOHVVR � VL � HYLGHQ]LD � OD � EXRQD � GLYHUVLILFD]LRQH � H � YDORUH � GHO � SRSRODPHQWR � RUQLWLFR
ULVFRQWUDWR�

6L�ULSRUWD�GL�VHJXLWR�O¶XELFD]LRQH�GHL�WUDQVHWWL�H�LO�GHWWDJOLR�GHOOH�LQGDJLQL�HVHJXLWH�OXQJR�LO�FRUVR�GHO�WRUUHQWH
(OYR�DOO¶LQWHUQR�GHL�FRQILQL�GHOOD�5LVHUYD�1DWXUDOH�6SLQD�9HUGH�

)LJXUD��XELFD]LRQH�GHOOH�DUHH�LQGDJDWH
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$9,���

,O�VLWR�GL�LQGDJLQH�VL�HVWHQGH�QHL�SUHVVL�GHOOD�FRQIOXHQ]D�WUD�L�WRUUHQWL�,QJDJQD�HG�(OYR��,O�VLWR�q�SHFXOLDUH�SHU�OD
SUHVHQ]D�GL�XQD�YDULHWj�GL�DPELHQWL��]RQH�XPLGH�FRQ�SLFFROL�FDQQHWL��JUHWL��ERVFR�H�]RQH�DJULFROH�

,O�SRSRODPHQWR�RUQLWLFR�ULVFRQWUDWR�ULVSHFFKLD�TXHVWD�YDULHWj��Ê�VWDWD�ULOHYDWD�OD�SUHVHQ]D�GL�VSHFLH�WLSLFKH�GL
DPELHQWL�XPLGL��TXDOL�JOL�DUGHLGL�HG�LO�PDUWLQ�SHVFDWRUH��VSHFLH�GL�ERVFR�FRPH�DOFXQL�SLFLGL�HG�LO�UDPSLFKLQR�
1RQ�PDQFDQR�VSHFLH�GL�DPELHQWH�SL��DSHUWR�H�OHJDWH�DJOL�HFRVLVWHPL�DJULFROL��TXDOL�L�IULQJLOOLGL�
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$9,���

,O�VLWR�GL�LQGDJLQH�VL�VYLOXSSD�LQ�XQ�FRQWHVWR�DJULFROR��FRQ�SUDWL�VWDELOL��ILODUL�H�SUHVHQ]D�GL�]RQH�DQWURSL]]DWH��,O
SRSRODPHQWR�RUQLWLFR�q�UDSSUHVHQWDWR�GD�VSHFLH�WLSLFKH�GL�TXHVWL�DPELHQWL�GL�PDUJLQH�H�OHJDWL�DOO¶HFRVLVWHPD
DJULFROR��6RQR�SDUWLFRODUPHQWH�UDSSUHVHQWDWL�L�FRUYLGL��L�IULQJLOOLGL�HG�LQ�JHQHUDOH�L�SDVVHULIRUPL�

/¶DPELHQWH�DSHUWR�FRQVHQWH�GL�LQGLYLGXDUH�HVHPSODUL�GL�SDVVDJJLR�DQFKH�D�OXQJD�GLVWDQ]D�GDO�WUDQVHWWR��WUD
FXL�DUGHLGL��UDSDFL�H�LUXQGLQLGL�
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$9,���

,O�WUDQVHWWR�DWWUDYHUVD�]RQH�DJULFROH�FDUDWWHUL]]DWH�GDOOD�SUHVHQ]D�GL�SUDWL�FRQ�ILODUL�SHU�DWWUDYHUVDUH�OD�IDVFLD
ERVFDWD�SHULIOXYLDOH�ILQR�DG�XQ�SXQWR�GL�YLVWD�VXOO¶DPELHQWH�GHO�WRUUHQWH��6L�FDUDWWHUL]]D�TXLQGL�GD�XQD�QRWHYROH
GLYHUVLWj �DPELHQWDOH �FKH�KD�FRQVHQWLWR �GL �RWWHQHUH �GDWL � UHODWLYL �DOOD �SUHVHQ]D �GL �VSHFLH � OHJDWH �DL �GLYHUVL
DPELHQWL�FLWDWL�

,QWHUHVVDQWH�QHOO¶DUHD�OD�SUHVHQ]D�GHO�SLFFKLR�QHUR�H�GHO�SLFFKLR�URVVR�PLQRUH��/D�]RQD�OLPLWURID�DOO¶DPELHQWH
ERVFKLYR�q�ULVXOWDWD�LPSRUWDQWH�TXDOH�]RQD�GL�IRUDJJLR�SHU�WXUGLGL�H�IULQJLOOLGL�

��
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$9,���

,O�WUDQVHWWR�VL�WURYD�QHL�SUHVVL�GHOO¶DELWDWR�GL�2FFKLHSSR�,QIHULRUH�H�SHUPHWWH�GL�LQGDJDUH�OD�VSRQGD�GHO�WRUUHQWH
(OYR�QHOOD�SRU]LRQH�SL��DOWD�GHOOD�ULVHUYD��GRYH�q�VWDWR�ULQYHQXWR�LO�PHUOR�DFTXDLROR��H�OD�SRU]LRQH�GL�SUDWL�GD
VIDOFLR�OLPLWURIL�DOOD�]RQD�SL��DQWURSL]]DWD�

,O�SRSRODPHQWR�RUQLWLFR�ULVFRQWUDWR�VXELVFH�OD�YLFLQDQ]D�GHOOH�DUHH�DQWURSL]]DWH��FRQ�GRPLQDQ]D�GL�VSHFLH
DQWURSRILOH�TXDOL�OR�VWRUQR��LUXQGLQLGL��SDVVHULIRUPL�LQ�JHQHUDOH�

/¶DUHD�q�ULVXOWDWD�LQROWUH�SRSRODWD�GD�DUGHLGL�OXQJR�LO�WRUUHQWH�H�GD�WXUGLGL��WUD�FXL� OD�FHVHQD��LQGLYLGXDWD�LQ
DWWLYLWj�GL�IRUDJJLR�QHL�SUDWL�FKH�ULVXOWD�FODVVLILFDWD�FRPH�4XDVL�0LQDFFLDWD�VHFRQGR�OD�OLVWD�URVVD�QD]LRQDOH�LQ
TXDQWR�OH�SRSROD]LRQH�VRQR�LQ�QHWWR�FDOR�

6HJXRQR�OH�WDEHOOH�GL�GHWWDJOLR�ULSRUWDQWL�L�ULVXOWDWL�GHOOH�GXH�FDPSDJQH�GL�ULOLHYR�HIIHWWXDWH��
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'HWWDJOLR�GHOOH�LQGDJLQL�HIIHWWXDWH�LQ�)HEEUDLR�����
(YLGHQ]LDWH�OH�VSHFLH�GRPLQDQWL��RYYHUR�FRQ�IUHTXHQ]D�UHODWLYD�PDJJLRUH�GL�����

1RPH�FRPXQH 1RPH�VFLHQWLILFR � $9,��� $9,��� $9,��� $9,���

1RPH�FRPXQH 1RPH�VFLHQWLILFR $O
O��
,�'

LU�
��

��
��
��

�&
((

�
H�
V�
P
�L�

1p�GL�
LQGLYLGXL

)UHTXHQ]D�
UHODWLYD

1p�GL�
LQGLYLGXL

)UHTXHQ]D�
UHODWLYD

1p�GL�
LQGLYLGXL

)UHTXHQ]D�
UHODWLYD

1p�GL�
LQGLYLGXL

)UHTXHQ]D�
UHODWLYD

DLURQH�FHQHULQR $UGHD�FLQHUHD � � ���� ��� ��� � ���� ��� ���

$LURQH�ELDQFR�PDJJLRUH $UGHD�DOED ; � ���� � ���� ��� ��� ��� ���

EDOOHULQD�ELDQFD 0RWDFLOOD�IODYD � � ���� � ���� ��� ��� � ����

EDOOHULQD�JLDOOD 0RWDFLOOD�FLQHUHD � ��� ��� ��� ��� � ���� ��� ���

FHVHQD 7XUGXV�SLODULV � ��� ��� � ���� � ���� �� ����

FLQFLD�ELJLD 3RHFLOH�SDOXVWULV � � ���� ��� ��� ��� ��� ��� ���

FLQFLDOOHJUD 3DUXV�PDMRU � �� ���� � ���� � ���� � ����

FRGLEXJQROR $HJLWKDORV�FDXGDWXV � � ���� � ���� � ���� ��� ���

FRGLURVVR 3KRHQLFXUXV�SKRHQLFXUXV � ��� ��� ��� ��� ��� ��� � ����

FRORPEDFFLR &ROXPED�SDOXPEXV � ��� ��� ��� ��� ��� ��� � ����

FRUQDFFKLD�JULJLD &RUYXV�F��FRUQL[ � � ���� � ���� � ���� � ����

FRUQDFFKLD�QHUD &RUYXV�FRURQH � � ���� ��� ��� ��� ��� ��� ���

IULQJXHOOR )ULQJLOOD�FRHOHEV � �� ���� �� ���� �� ���� � ����

JD]]D 3LFD�SLFD � � ���� � ���� � ���� � ����

JKLDQGDLD *DUUXOXV�JODQGDULXV � � ���� � ���� � ���� � ����

PHUOR�DFTXDLROR &LQFOXV�FLQFOXV � ��� ��� ��� ��� ��� ��� � ����

PHUOR 7XUGXV�PHUXOD � � ���� � ���� � ���� � ����

SDVVHUD�G
,WDOLD 3DVVHU�GRPHVWLFXV � ��� ��� � ���� �� ���� ��� ���

SDVVHUD�PDWWXJLD 3DVVHU�PRQWDQXV � ��� ��� � ���� ��� ��� ��� ���

SHSSROD )ULQJLOOD�PRQWLIULQJLOOD � ��� ��� ��� ��� �� ���� ��� ���

SHWWLURVVR (ULWKDFXV�UXEHFXOD � � ���� � ���� � ���� ��� ���

SLFFKLR�PXUDWRUH 6LWWD�HXURSDHD � � ���� � ���� ��� ��� ��� ���

SLFFKLR�QHUR 'U\RFRSXV�PDUWLXV ; ��� ��� ��� ��� � ���� ��� ���
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SLFFKLR�URVVR�PDJJLRUH 'HQGURFRSRV�PDMRU � � ���� ��� ��� � ���� � ����

SLFFKLR�YHUGH 3LFXV�YLULGLV � ��� ��� � ���� � ���� � ����

SLFFLRQH &ROXPED�OLYLD � � ���� ��� ��� ��� ��� � ����

SRLDQD %XWHR�EXWHR � � ���� � ���� ��� ��� ��� ���

UDPSLFKLQR &HUWKLD�EUDFK\GDFW\OD � � ���� � ���� ��� ��� ��� ���

VFULFFLROR 7URJORG\WHV�WURJORG\WHV � � ���� � ���� ��� ��� � ����

VWRUQR 6WXUQXV�YXOJDULV � � ���� ��� ��� ��� ��� �� ����

WRUWRUD�GDO�FROODUH 6WUHSWRSHOLD�GHFDRFWR � ��� ��� ��� ��� � ���� ��� ���

YHUGRQH &DUGXHOLV�FKORULV � ��� ��� � ���� ��� ��� ��� ���

]LJROR�PXFLDWWR (PEHUL]D�FLD � � ���� ��� ��� ��� ��� ��� ���

� � � � � � � � � � �

1XPHUR�WRWDOH�GL�HVHPSODUL � � �� ��� ��� ��
1XPHUR�GL�VSHFLH � � �� �� �� ��
LQGLFH�GL�6KDQQRQ� � � ���� ���� ���� ����
LQGLFH�GL�6LPSVRQ � � ���� ���� ���� ����
,QGLFH�.LORPHWULFR�GL�$EERQGDQ]D � ����� ������ ������ ������

'HWWDJOLR�GHOOH�LQGDJLQL�HIIHWWXDWH�LQ�*LXJQR�����
(YLGHQ]LDWH�OH�VSHFLH�GRPLQDQWL��RYYHUR�FRQ�IUHTXHQ]D�UHODWLYD�PDJJLRUH�GL�����

1RPH�FRPXQH 1RPH�VFLHQWLILFR � $9,��� $9,��� $9,��� $9,���

1RPH�FRPXQH 1RPH�VFLHQWLILFR $O
O��
,�'

LU�
��
��

��
��
�&
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�H
�V
�P

�L�

1p�GL�
LQGLYLGX
L

)UHTXHQ]
D�UHODWLYD

6WLPD�Qp�
FRSSLH�
QLGLILFDQW
L

1p�GL�
LQGLYLGX
L

)UHTXHQ]
D�UHODWLYD

6WLPD�Qp�
FRSSLH�
QLGLILFDQW
L

1p�GL�
LQGLYLGX
L

)UHTXHQ]
D�UHODWLYD

6WLPD�Qp�
FRSSLH�
QLGLILFDQW
L

1p�GL�
LQGLYLGXL

)UHTXHQ]
D�UHODWLYD

6WLPD�Qp�
FRSSLH�
QLGLILFDQWL

DLURQH�FHQHULQR $UGHD�FLQHUHD � ��� ��� ��� � ���� ���� ��� ��� ��� ��� ��� ���

EDOHVWUXFFLR 'HOLFKRQ�XUELFD � � ���� � ��� ��� ��� ��� ��� ��� ��� ��� ���

EDOOHULQD�ELDQFD 0RWDFLOOD�IODYD � ��� ��� ��� ��� ��� ��� ��� ��� ��� � ���� ����

EDOOHULQD�JLDOOD 0RWDFLOOD�FLQHUHD � � ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

��

      ENTE G. A. P. TICINO E LAGO MAGGIORE - Prot 0001234 del 04/05/2021 Tit VI Cl 9 Fasc 



FDSLQHUD 6\OYLD�DWULFDSLOOD � � ���� � � ���� ���� � ���� ���� � ���� ����

FLQFLDOOHJUD 3DUXV�PDMRU � � ���� ��� � ���� ���� � ���� ���� � ���� ����

FLQFLDUHOOD 3DUXV�FDHUXOHXV � ��� ��� ��� ��� ��� ��� ��� ��� ��� � ���� ����

FRGLEXJQROR $HJLWKDORV�FDXGDWXV � � ���� � ��� ��� ��� � ���� ���� ��� ��� ���

FRGLURVVR�VSD]]DFDPLQR
3KRHQLFXUXV�
RFKUXURV � ��� ��� ��� � ���� ���� ��� ��� ��� ��� ��� ���

FRORPEDFFLR &ROXPED�SDOXPEXV � � ���� � � ���� ���� � ���� ���� � ���� ����

FRUPRUDQR 3KDODFURFRUD[�FDUER � � ���� � � ���� ���� � ���� ��� � ���� ����

FRUQDFFKLD�JULJLD &RUYXV�F��FRUQL[ � � ���� ��� �� ���� ���� � ���� ���� � ���� ���

IULQJXHOOR )ULQJLOOD�FRHOHEV � � ���� ��� ��� ��� ��� � ���� ���� ��� ��� ���

JDU]HWWD (JUHWWD�JDU]HWWD ; � ���� ��� ��� ��� ��� ��� ��� ��� � ���� ���

JD]]D 3LFD�SLFD � ��� ��� ��� � ���� ���� � ���� ���� � ���� ����

JKLDQGDLD *DUUXOXV�JODQGDULXV � � ���� � ��� ��� ��� � ���� ���� ��� ��� ���

ORGRODLR )DOFR�VXEEXWHR � ��� ��� ��� � ���� ���� ��� ��� ��� ��� ��� ���

PDUWLQ�SHVFDWRUH $OFHGR�DWWKLV ; � ���� ��� ��� ��� ��� � ���� ���� ��� ��� ���

PHUOR 7XUGXV�PHUXOD � � ���� � � ���� ���� � ���� ���� � ���� ����

SDVVHUD�G
,WDOLD 3DVVHU�GRPHVWLFXV � ��� ��� ��� � ���� ���� ��� ��� ��� ��� ��� ���

SLFFKLR�URVVR�PDJJLRUH 'HQGURFRSRV�PDMRU � ��� ��� ��� � ���� ���� � ���� ���� ��� ��� ���

SLFFKLR�URVVR�PLQRUH 'U\REDWHV�PLQRU � ��� ��� ��� ��� ��� ��� � ���� ���� ��� ��� ���

SLFFKLR�YHUGH 3LFXV�YLULGLV � � ���� � � ���� ���� � ���� ���� ��� ��� ���

SLJOLDPRVFKH 0XVFLFDSD�VWULDWD � � ���� ��� � ���� ���� ��� ��� ��� ��� ��� ���

UDPSLFKLQR
&HUWKLD�
EUDFK\GDFW\OD � ��� ��� ��� � ���� ���� ��� ��� ��� ��� ��� ���

URQGLQH +LUXQGR�UXVWLFD � � ���� ��� � ���� ���� ��� ��� ��� � ���� ����

URQGRQH�PDJJLRUH 7DFK\PDUSWLV�PHOED � ��� ��� ��� ��� ��� ��� ��� ��� ��� � ��� ���

VWRUQR 6WXUQXV�YXOJDULV � � ���� � � ���� ���� � ���� ���� � ���� ����

� � � � � � � � � � � � � � �

1XPHUR�WRWDOH�GL�
HVHPSODUL � � �� �� �� ��
1XPHUR�GL�VSHFLH � � �� �� �� ��
LQGLFH�GL�6KDQQRQ� � � ���� ���� ���� ����
LQGLFH�GL�6LPSVRQ � � ���� ���� ���� ����
,QGLFH�.LORPHWULFR�GL�$EERQGDQ]D � ����� ������ ����� �����
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$VWDFRIDXQD

/D�SUHVHQ]D�GL�DVWDFRIDXQD�GL�SUHJLR��$XVWURSRWDPRELXV�SDOOLSHV��HUD�VWDWD�VHJQDODWD�QHOO¶DPELWR�GHJOL�VWXGL
HIIHWWXDWL�GD�3DVFXWWR�HG�LQL]LDWL�QHO������

/D�SUHVHQ]D��FKH�HUD�VWDWD�DFFHUWDWD�LQ�XQD�URJJLD�GHOOD�ULVHUYD�QDWXUDOH��QRQ�q�VWDWD�FRQIHUPDWD�

/¶DPELHQWH � GHOOD � URJJLD � ULVXOWD � SRWHQ]LDOPHQWH � LGRQHR � DOOD � SUHVHQ]D � GL � TXHVWD � VSHFLH � PD � ULVXOWD
FRPSOHWDPHQWH�LVRODWR��GHWHUPLQDQGR�GL�FRQVHJXHQ]D�XQ�FRPSOHWR�LVRODPHQWR�GL�TXHVWD�SRSROD]LRQH�QRWD�
FKH�SRWUHEEH�HVVHUH�DQGDWD�LQFRQWUR�DG�XQD�ORFDOH�HVWLQ]LRQH�

1RQ�VRQR�VWDWH� LQGLYLGXDWH�DOWUH�DUHH� LGRQHH�DG�XQ�SRSRODPHQWR�GL �TXHVWD�VSHFLH��PROWR�GHOLFDWD�HG� LQ
FRQWUD]LRQH �VXO � WHUULWRULR � LWDOLDQR� �D � FDXVD�GHOOD �VFRPSDUVD�GL �DPELHQWL � LGRQHL� �RVVLD �QRQ � LQTXLQDWL � H � LQ
DVVHQ]D�GL�SUHGDWRUL�ROWUH�FKH�GL�FRPSHWLWRUL��WUD�FXL�SDUWLFRODUPHQWH�SHULFRORVL�SHU�TXHVWD�VSHFLH�VRQR�LQ
JDPEHUL�HVRWLFL�

)LJXUD��GHWWDJOLR�GHOO
DPELHQWH�GHOOD�URJJLD

��
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Ϯ͘ϭϬ�/E��'/E/�&>KZ/^d/�,�

,O�SULPR�FHQVLPHQWR�GHOOD�YHJHWD]LRQH�q�VWDWR�HIIHWWXDWR�GD�7L]LDQR�3DVFXWWR�FRQ�OD�FROODERUD]LRQH�GL�$GULDQR
6ROGDQR�H�*LXVHSSLQD�&KLFFR�QHO�WUDWWR�DSSDUWHQHQWH�D�2FFKLHSSR�,QIHULRUH��/D�ULFHUFD�ELEOLRJUDILFD��6ROGDQR
H�6HOOD��������KD�HYLGHQ]LDWR�OD�SUHVHQ]D�GL�����VSHFLH�YHJHWDOL��GL�FXL�FLUFD����DOORFWRQH�

,QGDJLQL�LQ�FDPSR

/
HOHQFR�IORULVWLFR�GHOOD�ULVHUYD�q�DOOHJDWR�DOOD�SUHVHQWH�UHOD]LRQH��OH�HQWLWj�FRQVLGHUDWH�DSSDUWHQJRQR�DOOH
GLYLVLRQL�GHOOH�$QJLRVSHUPH��*LPQRVSHUPH�H�3WHULGRILWH��O¶HOHQFR�q�VWDWR�UHGDWWR�H�FRQWLQXDPHQWH�DJJLRUQDWR
QHO � SHULRGR � GL � VWXGLR � JLXJQR�VHWWHPEUH � ����� � , � QRPL � VFLHQWLILFL � GHOOH � VSHFLH � YHJHWDOL � ULVSHWWDQR � OD
QRPHQFODWXUD�GL�3LJQDWWL���������1HJOL�DWWXDOL�OLPLWL�WHUULWRULDOL�OD�IORUD�GL�6SLQD�9HUGH�q�FRVWLWXLWD�GD�����HQWLWj
ERWDQLFKH��UDJJUXSSDWH�LQ�����JHQHUL�H����IDPLJOLH��,Q�DJJLXQWD�DOOH�VSHFLH�HIIHWWLYDPHQWH�ULVFRQWUDWH�q�VWDWR
FRQGRWWR � XQ � ODYRUR � GL � ULFHUFD � ELEOLRJUDILFD � DO � ILQH � GL � LPSOHPHQWDUH � O¶HOHQFR � SUHVHQWH � FRQ � DOWUH � VSHFLH
SRWHQ]LDOPHQWH�ULVFRQWUDELOL�QHOOD�VXGGHWWD�]RQD��/H�VSHFLH�VRQR�VWDWH�FHQVLWH�D�VHJXLWR�GL�VRSUDOOXRJKL�QHOOD
]RQD�LQ�VWXGLR�D�FDGHQ]D�VHWWLPDQDOH��/¶DUHD�GL�ULVHUYD�q�VWDWD�SHUFRUVD�SUHVVRFKp�QHOOD�VXD�LQWHUH]]D��/H
LQGDJLQL�LQ�FDPSR�VL�VRQR�FRQFOXVH�DO�WHUPLQH�GHOOD�VWDJLRQH�YHJHWDWLYD�

'DO�WRWDOH�GHOOH�VSHFLH�ULOHYDWH�LQ�VROL�����KD�VL�SXz�GHGXUUH�OD�QRWHYROH�ELRGLYHUVLWj�GHOOD�]RQD��FRQIURQWDQGR
TXHVWR�GDWR�FRQ�O¶DPPRQWDUH�GHOOD�IORUD�SLHPRQWHVH�GHOOD�FKHFN�OLVW�LWDOLDQD���������OD�IORUD�GL�6SLQD�9HUGH
FRQWD�DOPHQR�LO������GHOOH�VSHFLH�SUHVHQWL�QHO�WHUULWRULR�SLHPRQWHVH��OD�FXL�VXSHUILFLH�q�DOO¶LQFLUFD����������
KD���3HU�FRQIURQWDUH�LO�QXPHUR�GL�VSHFLH�ULOHYDWH�FRQ�LO�WRWDOH�GHOOH�VSHFLH�SUHVHQWL�LQ�SURYLQFLD�GL�%LHOOD�q�VWDWD
HVDPLQDWD�OD�9DOXWD]LRQH�$PELHQWDOH�6WUDWHJLFD��9$6��GHOOD�9DULDQWH�DO�3LDQR�7HUULWRULDOH�3URYLQFLDOH�GHOOD
3URYLQFLD�GL�%LHOOD��GDWDWD����RWWREUH�������1HO�WHUULWRULR�SURYLQFLDOH�VRQR�FDWDORJDWH������VSHFLH�GL�FXL����
SUHVHQWL�QHOOD�SLDQXUD�DOOXYLRQDOH��]RQD�LQ�FXL�ULHQWUD�OD�ULVHUYD��6L�SXz�FRQFOXGHUH�UDSSRUWDQGR�LO�QXPHUR�GL
VSHFLH�ULVFRQWUDWH�D�6SLQD�9HUGH�FRQ�LO�WRWDOH�GHOOH�VSHFLH�FDWDORJDWH�LQ�SURYLQFLD�GL�%LHOOD��OD�FXL�VXSHUILFLH�q
�������KD���O¶DUHD�SURWHWWD�FRSUH�FLUFD�OR������GHO�%LHOOHVH��PD�RVSLWD�LO�������GHOOD�IORUD�WHUULWRULDOH�

+DELWDW

$OO¶LQWHUQR�GHOO¶DUHD�SURWHWWD�ULFDGRQR��GDO�SXQWR�GL�YLVWD�YHJHWD]LRQH��TXDWWUR�GLYHUVL�KDELWDW��GL�FXL���LQVHULWL
QHOOD �GLUHWWLYD�������&((��8QD�GHOOH��� IRUPD]LRQL �YHJHWD]LRQDOL � LQVHULWH � LQ �GLUHWWLYD�q�FRQVLGHUDWD�KDELWDW
SULRULWDULR��VHJQDODWR�FRQ�XQ�³
´���FLRq�ULFKLHGH�XQD�PDJJLRUH�DWWHQ]LRQH�QHOOD�FRQVHUYD]LRQH��KDELWDW�PROWR
UDUL��ORFDOL]]DWL�H�R�TXDVL�VFRPSDUVL���SHU�XQ�HVDPH�VSHFLILFR�VL�ULPDQGD�DOO¶HOHQFR�SXQWDWR�VRWWRVWDQWH�

x 35$7,�67$%,/,�'$�6)$/&,2�',�%$66$�4827$�,1�&2/785$�75$',=,21$/(�������� �
6RQR�SRU]LRQL�PDUJLQDOL�GHOOD�EDVVD�H�DOWD�SLDQXUD��IRQGRYDOOH�DOSLQL�GD�����D�����P�V�O�P��5LFDGRQR�LQ
TXHVWD�GHQRPLQD]LRQH�OH�SUDWHULH�D�FRSHUWXUD�WRWDOH�GL�VXROL�DOOXYLRQDOL�SLDQHJJLDQWL�R�SLXWWRVWR�SURIRQGL
GL � SHQGLR� � JHQHUDOPHQWH � D � S+ � QHXWUR � R � VXE�DFLGR� � FRQ � GUHQDJJLR � YDULDELOH� �1HOOD � ULVHUYD � QDWXUDOH
RFFXSDQR�������KD��VRQR�JHVWLWL�DWWXDOPHQWH�FRQ�OR�VIDOFLR�H�FRQ�LO�SDVFROR��1HO�FDVR�LQ�FXL�TXHVWL�SUDWL
VLDQR�DEEDQGRQDWL �R �XWLOL]]DWL �VDOWXDULDPHQWH� �VH�FROORFDWL � LQ �SURVVLPLWj �DG�DUHH�ERVFDWH� � WHQGRQR�D
HYROYHUH�YHUVR�FHQRVL�IRUHVWDOL��GRYH�LO�SULPR�VWDGLR�q�GDWR�GDOO¶LQYDVLRQH�GHOOD�URELQLD�H�GL�DOWUH�VSHFLH
SLRQLHUH�H�HOLRILOH�

6SHFLH � HUEDFHH �SUHYDOHQWL� �$UUKHQDWKHUXP � HODWLXV� � +ROFXV � ODQDWXV� �$FKLOOHD � JU� � PLOOHIROLXP� � 'DXFXV
FDURWD��/\FKQLV�IORV�FXFXOL��$QWKR[DQWKXP�RGRUDWXP�

��
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x 35$7(5,(�80,'(�',�%25'2�$'�$/7(�(5%(�������� �
&HQRVL�GL�DOWH�HUEH��DQFKH�UDPSLFDQWL��PLVWH�DG�DOWUH�GL�EDVVD�VWDWXUD��GL�UDGXUH�H�ERUGL�GL�ERVFKL�GL�YDULH
ODWLIRJOLH�LQ�]RQH�XPLGH��D�ULVWDJQR�OXQJR�L�ILXPL��LQ�VXROL�VROLWDPHQWH�D�S+�QHXWUR��/¶HVSDQVLRQH�GHOOD
URELQLD�R�GL�VSHFLH�ULSDULH�D�VHJXLWR�GHOO¶RPEUHJJLDPHQWR�DO�VXROR�WHQGH�D�IDU�VFRPSDULUH�TXHVWL�IUDJLOL
HFRVLVWHPL��$OO¶LQWHUQR�GHOO¶DUHD�SURWHWWD�q�SUHVHQWH�XQD�VROD�]RQD�XPLGD��HVWHVD�FLUFD������KD��SUHVVR�OD
FRQIOXHQ]D�GHO�WRUUHQWH�,QJDJQD�FRQ�LO�WRUUHQWH�(OYR��3HU�LGHQWLILFDUH�FRUUHWWDPHQWH�TXHVWD�LQWHUHVVDQWH
VLWXD]LRQH�JHRPRUIRORJLFD �H �YHJHWD]LRQDOH �q�VWDWD �XWLOL]]DWD� OD �GHILQL]LRQH�SURSRVWD�GD �7DUQRFDL �SRL
DGRWWDWD�GDO�&DQDGLDQ�:HWODQG�5HJLVWU\�FKH�LGHQWLILFD�OH�]RQH�XPLGH�FRPH�³WHUUH�FKH�SUHVHQWDQR�LO�OLYHOOR
GL � IDOGD � YLFLQR� � VRSUD � R � D � OLYHOOR � GHO � WHUUHQR� � WHUUHQR � FKH � VL � SUHVHQWD � VDWXUR � SHU � XQ � SHULRGR
VXIILFLHQWHPHQWH�OXQJR�GD�FRQVHQWLUH�SURFHVVL�DFTXDWLFL�R�SDOXVWUL�WLSLFL�GL�VXROL�LGULFL��GHOOD�YHJHWD]LRQH
DFTXDWLFD�H�GL�YDUL� WLSL�GL �DWWLYLWj�ELRORJLFKH�FKH�VL�VRQR�DGDWWDWH�DG�DPELHQWL�XPLGL´��/¶DVVHJQD]LRQH
GHOO¶KDELWDW�DOOH�³SUDWHULH�XPLGH�GL�ERUGR�DG�DOWH�HUEH´�q�DYYHQXWD�SUHQGHQGR�LQ�HVDPH�O¶HOHQFR�IORULVWLFR
SUHVHQWH�H�OH�FDUDWWHULVWLFKH�DPELHQWDOL�GL�TXHVWR�IUDJLOH�HFRVLVWHPD�

/D�YHJHWD]LRQH�GHOOH�]RQH�XPLGH�FRPSUHQGH�VSHFLH�OHJDWH�DOOD�SUHVHQ]D�GHOO¶DFTXD�x LGURILWH�QRQ�UDGLFDWH�DO�IRQGR��HV��/HPQD�PLQRU��x LGURILWH�UDGLFDWH�VRPPHUVH�H�VHPLVRPPHUVH��HV��&DOOLWULFKH�VWDJQDOLV��x SLDQWH�HORILWH��RYYHUR�SLDQWH�GL�DPELHQWL�SDOXGRVL�GRWDWH�GL�DSSDUDWL�UDGLFDOL�VRPPHUVL�H�SRU]LRQL
ILRUDOL�HPHUVH��HV��7\SKD�ODWLIROLD��

/H�]RQH�XPLGH�VYROJRQR�LQWHUHVVDQWL�IXQ]LRQL�DOO¶LQWHUQR�GHJOL�HFRVLVWHPL�SODQL]LDOL�x 0DQWHQLPHQWR�H�UHJROD]LRQH�GHOOH�IDOGH�IUHDWLFKH�x $FFXPXOR�H�GHSXUD]LRQH�GHOOH�DFTXH�GL�GHIOXVVR�VXSHUILFLDOH�PHGLDQWH�OD�ILWRGHSXUD]LRQH�x 5HJROD]LRQH�GHOOH�DFTXH�LQ�SLHQD�x 5HJROD]LRQH�GHO�PLFURFOLPD�ORFDOH�FRQ�PLWLJD]LRQH�GHOOH�HVFXUVLRQL�WHUPLFKH�x 7UDWWHQLPHQWR�GHL�VHGLPHQWL�WUDVSRUWDWL�GDOOH�DFTXH�DWWUDYHUVR�L�PHFFDQLVPL�GL�GHFDQWD]LRQH�H
VHGLPHQWD]LRQH�x 6RQR�VHGH�GL�KDELWDW�XQLFL�SHU�PROWH�VSHFLH�OHJDWH�DOO¶DFTXD�x 0DQWHQLPHQWR�GL�XQ¶HOHYDWD�ELRGLYHUVLWj�x ,PSRUWDQWH�IUXL]LRQH�GLGDWWLFD��ULFUHDWLYD�H�IUXLWLYD�

6SHFLH�DUERUHH�SUHYDOHQWL��6DOL[�DOED��$OQXV�JOXWLQRVD�

6SHFLH � HUEDFHH � SUHYDOHQWL� �/\WKUXP � VDOLFDULD� � 7\SKRLGHV � DUXQGLQDFHD� � 6FLUSXV � V\OYDWLFXV� � *O\FHULD
SOLFDWD��7\SKD�ODWLIROLD��5XEXV�FDHVLXV��-XQFXV�HIIXVXV��&DOOLWULFKH�VWDJQDOLV�

��

      ENTE G. A. P. TICINO E LAGO MAGGIORE - Prot 0001234 del 04/05/2021 Tit VI Cl 9 Fasc 



x 6$/,&(72�',�6$/,&(�%,$1&2����(�
�� �
3RSRODPHQWL �DUERUHL �D �GRPLQDQ]D �GL �VDOLFH �ELDQFR� � VSHVVR� LQ �PHVFRODQ]D�FRQ �SLRSSL �VSRQWDQHL �H
RQWDQR � QHUR� � )RUPD]LRQL � SLRQLHUH � H � WUDQVLWRULH � D � VWUXWWXUD � FRHWDQHLIRUPH � H �PRQRSODQD � SHU � JUXSSL�
SUHVHQWL�OXQJR�L�FRUVL�G¶DFTXD�SULQFLSDOL��&HQRVL�GD�PHVRILOH�D�PHVRLJURILOH�H�PHVRQHXWURILOH�

,O�VDOLFHWR�GL�VDOLFH�ELDQFR�VL�RULJLQD�SHU�HIIHWWR�GL�HYHQWL�DOOXYLRQDOL�GL�SLHQD��LQ�FRQGL]LRQL�IDYRUHYROL�LO
VDOLFH�ELDQFR�q�LQ�JUDGR�GL�VRYUDVWDUH�UDSLGDPHQWH�OD�UHVWDQWH�YHJHWD]LRQH�OHJQRVD�JUD]LH�DOOD�UDSLGD
FUHVFLWD�H�DOOR�VYLOXSSR�DUERUHR��,Q�SLDQXUD�TXHVWH�FHQRVL�QRQ�PRVWUDQR�VHJQL�GL�XOWHULRUH�HYROX]LRQH�H
VRQR � FDUDWWHUL]]DWL � GD � QXPHURVH � VSHFLH � QLWURILOH� � WUD � OH �TXDOL � DOFXQH � LQIHVWDQWL � OLDQRVH �HVRWLFKH �FKH
LQLELVFRQR�OD�ULQQRYD]LRQH��VLD�JDPLFD�FKH�DJDPLFD��GHO�VDOLFH��LQ�TXDQWR�ULFRSURQR�L�ULFDFFL�GHOOD�FHSSDLD
H�OH�DUHH�QXGH��*OL�HYHQWL�GL�SLHQD�FRQFRUURQR�DO�ULQJLRYDQLPHQWR�GHL�VDOLFHWL�H�GHOOD�SHUSHWXD]LRQH�GHOOD
FHQRVL��GLVORFDQGR�LQ�DOWUH�DUHH�OD�ULQQRYD]LRQH�QDWXUDOH��YLFHYHUVD��O¶DVVHQ]D�GHOOD�GLQDPLFD�DOOXYLRQDOH
GHWHUPLQD��QHO�PHGLR�SHULRGR��O¶LQYHFFKLDPHQWR�H�LO�FROODVVR�GL�TXHVWL�IUDJLOL�HFRVLVWHPL�

/D�ULQQRYD]LRQH�q� LQ �JHQHUH�PROWR�VFDUVD�H� O¶DIIHUPD]LRQH�GHL�VHPHQ]DOL �q�VWUHWWDPHQWH� OHJDWD�DOOD
FLFOLFLWj�GHOOD�GLQDPLFD�IOXYLDOH�

$OO¶LQWHUQR�GHOO¶DUHD�SURWHWWD�LO�VDOLFHWR�GL�VDOLFH�ELDQFR�q�SUHVHQWH�LQ�GXH�SRU]LRQL�GHOOD�]RQD�PHULGLRQDOH
SHU�XQ�WRWDOH�GL������KD��/XQJR�O¶DVWD�IOXYLDOH�YL�VRQR�HVHPSODUL�LVRODWL�R�D�SLFFROL�JUXSSL�GHOOD�VSHFLH
GRPLQDQWH��DFFRPSDJQDWD�WDOYROWD�GD�RQWDQR�QHUR�H�SLRSSR�QHUR�H�GD�VDOLFL�DUEXVWLYL�

6SHFLH�DUERUHH�SUHYDOHQWL��6DOL[�DOED��$OQXV�JOXWLQRVD��3RSXOXV�QLJUD�

6SHFLH�DUEXVWLYH�SUHYDOHQWL��6DOL[�HOHDJQRV��6DOL[�SXUSXUHD��6DPEXFXV�QLJUD�

6SHFLH�HUEDFHH�SUHYDOHQWL��6FLUSXV�V\OYDWLFXV��8UWLFD�GLRLFD��/\WKUXP�VDOLFDULD�

��
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x 52%,1,(72
3RSRODPHQWL � GL �URELQLD� � VSHVVR � SXUL� � WDOYROWD � LQ �PHVFRODQ]D � FRQ � TXHUFH � H � DOWUH � ODWLIRJOLH� �5RELQLD
SVHXGRDFDFLD�GHYH�UDSSUHVHQWDUH�DOPHQR�LO�����GHOOD�FRSHUWXUD�

,Q�TXHVWH�FHQRVL�OD�URELQLD�VL�LQVHGLD�JHQHUDOPHQWH�SHU�LQYDVLRQH�VHFRQGDULD�VX�LQFROWL�R�SHU�LQILOWUD]LRQH
D �VHJXLWR �GL � FHGXD]LRQL � LQ �ERVFKL � FLUFRVWDQWL � L � FROWLYL� � ,O � UDSLGR �VYLOXSSR �HG � LO � WHPSHUDPHQWR �HOLRILOR
GLPRVWUDWR � GDOOD � VSHFLH � q � WDOH � SHU � FXL � TXHVWH � FHQRVL � WHQGRQR � D � ULPDQHUH � VWDELOL � VROR � VH � FHGXDWH
UHJRODUPHQWH��7HQGHQ]H�HYROXWLYH�YHUVR�ERVFKL�PLVWL �VL �KDQQR�FRQ� OD�FRPSDUVD�GL �VSHFLH�DXWRFWRQH
GLYHUVH�LQ�IXQ]LRQH�GHL�GLYHUVL�DPELWL�VWD]LRQDOL�GL�GLIIXVLRQH�GHO�7LSR��1HO�VRWWRWLSR�GL�JUHWR��GRPLQDQWH
DOO
LQWHUQR�GHOOD�ULVHUYD��OD�URELQLD�VL�DIIHUPD�VXL�VHGLPHQWL�JURVVRODQL��OHQWL�GL�JKLDLD��GRYH�VL�PDQWLHQH
UDGD�H�WHQGH�ORFDOPHQWH�D�GHSHULUH�

,O�VRWWRERVFR��q�FRPSRVWR�GD�XQ�GHQVR�VWUDWR�DUEXVWLYR�R�DUERUHR�LQIHULRUH�GL�VDPEXFR�QHUR��6DPEXFXV
QLJUD���PHQWUH�QHO�SLDQR�HUEDFHR�YL�q�OD�FRPSDUVD�GL�GLYHUVH�VSHFLH�QLWURILOH�H�VLQDQWURSLFKH��VRYHQWH�D
FDUDWWHUH�JUDPLQRLGH�

0ROWR�IUHTXHQWL�H�DEERQGDQWL�VRQR�L�VHPHQ]DOL�SHU�EXRQD�SDUWH�GHOOH�VSHFLH�IRUHVWDOL��UDUDPHQWH�SHUz
HVVL�ULHVFRQR�DG�DIIHUPDUVL��LQ�SDUWLFRODUH�QHL�SRSRODPHQWL�DQFRUD�UHJRODUPHQWH�FHGXDWL��/D�ULQQRYD]LRQH
GHOOD�IDUQLD�q�SUHVVRFKp�DVVHQWH��DOO¶RSSRVWR�LO�IUDVVLQR�PDJJLRUH�ULHVFH�DG�DIIHUPDUVL�PROWR�IDFLOPHQWH�

6SHFLH�DUERUHH�SUHYDOHQWL��5RELQLD�SVHXGRDFDFLD��)UD[LQXV�H[FHOVLRU�

6SHFLH�DUEXVWLYH�SUHYDOHQWL� �&RU\OXV�DYHOODQD��&UDWDHJXV�PRQRJ\QD��3UXQXV�SDGXV��6SLUDHD�MDSRQLFD�
6DPEXFXV�QLJUD�

6SHFLH�HUEDFHH�SUHYDOHQWL��%UDFK\SRGLXP�V\OYDWLFXP��2SOLVPHQXV�XQGXODWLIROLXV��3K\WRODFFD�DPHULFDQD�
&DUH[�VSS���5XEXV�VSS�

��
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7XWWL�JOL�+DELWDW�GHVFULWWL�VRQR�VWDWL�PDSSDWL�H�FDUWRJUDIDWL�LQ�7$9����

$QDOLVL�GHOOH�IRUPH�ELRORJLFKH�VHFRQGR�LO�VLVWHPD�GL�FODVVLILFD]LRQH�GL�5DXQNL U�±�

(ODERUD]LRQH�GHOOR�VSHWWUR�ELRORJLFR

,O�VLVWHPD�5DXQNL U�VL�EDVD�VXOO¶DGDWWDPHQWR�DFTXLVLWR�GDJOL�RUJDQLVPL�YHJHWDOL�DO�ILQH�GHO�VXSHUDPHQWR
GHOOD�VWDJLRQH�DYYHUVD��TXHVWR�SHULRGR�OLPLWDQWH��QHOO¶DUHD�LQ�HVDPH��YLHQH�UDSSUHVHQWDWR�GDOO¶LQYHUQR�
,QIDWWL��D�VHFRQGD�GHOO¶DPELHQWH�LQ�FXL�YLYRQR��WXWWH�OH�SLDQWH�PRVWUDQR�DOFXQH�FDUDWWHULVWLFKH�DQDWRPLFKH
H � ILVLRORJLFKH �YROWH �DOOD �SURWH]LRQH� �QHL � SHULRGL �PHQR � IDYRUHYROL � DOOD � FUHVFLWD� � GHL � WHVVXWL � HPEULRQDOL
SUHVHQWL�QHOOH�JHPPH��R�QHL�VHPL��H�FKH�ULWRUQHUDQQR�D�VYLOXSSDUVL�DO�ULSULVWLQR�GHOOH�FRQGL]LRQL�FOLPDWLFKH
LGHDOL��/D�GLYHUVD�SRVL]LRQH�GHOOH�JHPPH�GRUPLHQWL�KD�SHUPHVVR�D�5DXQNL U�GL�VXGGLYLGHUH�OH�SLDQWH�LQ
YDUL � JUXSSL � HFRORJLFL� � R � FODVVL � GL � IRUPH � ELRORJLFKH� � VXGGLYLVH � D � ORUR � YROWD � LQ � VRWWRFODVVL� �Ê � REEOLJR
VRWWROLQHDUH�LO�IDWWR�FKH�XQD�VWHVVD�VSHFLH�SXz�DSSDUWHQHUH�D�XQD�R�D�XQ¶DOWUD�IRUPD�ELRORJLFD�LQ�EDVH
DOO¶DPELHQWH � LQ � FXL � VL � WURYD� � 7XWWDYLD� � TXHVWR �PHWRGR � GL � DQDOLVL � IORULVWLFD � Gj � XQ � RWWLPR � ULVXOWDWR � GL
LQWHUSUHWD]LRQH � GHOOD � IORUD � GL � XQ � WHUULWRULR� � SRLFKp � SLDQWH � GL � GLYHUVD � VSHFLH � H � SRVL]LRQH � JHRJUDILFD
PRVWUDQR�VLPLOL�DGDWWDPHQWL�LQ�VLPLOL�DPELHQWL�

$�SDUWLUH�GDO�QXPHUR�WRWDOH�GL�VSHFLH�VL�SXz�DJHYROPHQWH�ULFDYDUH�OR�VSHWWUR�ELRORJLFR�GHOOD�IORUD�LQ�VWXGLR�
RVVLD�O¶DEERQGDQ]D�GHOOH�YDULH�IRUPH�ELRORJLFKH�SUHVHQWL�LQ�TXHOO¶DPELHQWH��VL�DYUDQQR�LQROWUH�LPSRUWDQWL
LQGLFD]LRQL � VXO � JUDGR �GL � D]LRQH �DQWURSLFD � QHO � WHUULWRULR �H � VXOOH � FDUDWWHULVWLFKH �DPELHQWDOL � GHOOD � ]RQD�
5DXQNL U�VXGGLYLGH�OD�YHJHWD]LRQH�LQ�
x )DQHURILWH��3���SLDQWH�SHUHQQL�H�OHJQRVH��FRQ�JHPPH�VYHUQDQWL�D�XQ¶DOWH]]D�GDO�VXROR�PDJJLRUH�GL���

FP�x &DPHILWH��&+���SLDQWH�SHUHQQL�H�OHJQRVH�DOOD�EDVH��FRQ�JHPPH�VYHUQDQWL�SRVWH�D�XQ¶DOWH]]D�GDO
VXROR�WUD�L���H�L����FP�x (PLFULSWRILWH� �+�� �SLDQWH�HUEDFHH��ELHQQDOL �R�SHUHQQL� �FRQ�JHPPH�VYHUQDQWL �DO � OLYHOOR �GHO �VXROR�H
SURWHWWH�GDOOD�OHWWLHUD�R�GDOOD�QHYH�x *HRILWH � �*���SLDQWH�SHUHQQL �HUEDFHH�FKH�SRUWDQR� OH�JHPPH� LQ�SRVL]LRQH�VRWWHUUDQHD��'XUDQWH� OD
VWDJLRQH�DYYHUVD�QRQ�SUHVHQWDQR�RUJDQL�DHUHL�H�OH�JHPPH�VL� WURYDQR�LQ�RUJDQL�VRWWHUUDQHL�FRPH
EXOEL��WXEHUL�H�UL]RPL�
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x (ORILWH��+(���SLDQWH�VHPL�DFTXDWLFKH�FRQ�OD�EDVH�H�OH�JHPPH�SHUHQQDQWL�VRPPHUVH��PD�FRQ�LO�IXVWR�H
OH�IRJOLH�DHUHH��6RQR�VROLWDPHQWH�SUHVHQWL�QHOOH�SDOXGL�H�VXOOH�ULYH�GHL�ODJKL��WHUUHQL�DFTXLWULQRVL�GRYH
IRUPDQR�L�FDQQHWL�x ,GURILWH � �,�� � SLDQWH � DFTXDWLFKH � SHUHQQL � OH � FXL � JHPPH � VL � WURYDQR � VRPPHUVH � R � QDWDQWL� � 6RQR
UHODWLYDPHQWH�SRFR�FRPXQL�H�DOFXQL�DXWRUL�OH�VRPPDQR�DOOH�JHRILWH�x 7HURILWH��7���SLDQWH�HUEDFHH�FKH�GLIIHULVFRQR�GDOOH�DOWUH�IRUPH�ELRORJLFKH�SRLFKp��HVVHQGR�DQQXDOL�
VXSHUDQR�OD�VWDJLRQH�DYYHUVD�VRWWR�IRUPD�GL�VHPH�

&RPH�JLj�PHQ]LRQDWR��OH�IRUPH�ELRORJLFKH��HVFOXVH�OH�HORILWH��SUHVHQWDQR�VXGGLYLVLRQL��QHOO¶HOHQFR�VRWWRVWDQWH
VRQR�ULFKLDPDWH�VRODPHQWH�TXHOOH�HIIHWWLYDPHQWH�ULVFRQWUDWH�QHL�ULOLHYL�YHJHWD]LRQDOL�

&DPHILWH
R 3XOYLQDWH��&+�38/9���VRQR�SRFR�VYLOXSSDWH�LQ�DOWH]]D�H�GL�IRUPD�ULJRQILD�H�WRQGHJJLDQWH�
R 5HSWDQWL��&+�5(37���VL�GLVWLQJXRQR�SHU�O¶DFFUHVFLPHQWR�GHJOL�RUJDQL�DGHUHQWH�DO�VXROR��FRQ

FDUDWWHUH�VWULVFLDQWH�
R 6XFFXOHQWH � �&+�68&&�� �PRVWUDQR � IXVWL � H�R � IRJOLH � VSHFLDOL]]DWL � SHU � O¶LPPDJD]]LQDPHQWR

GHOO¶DFTXD�
*HRILWH

R %XOERVH��*�%8/%���VRQR�SLDQWH�SHUHQQL�PXQLWH�GL�EXOER��RUJDQR�GL�ULVHUYD�FKH�DQQXDOPHQWH
SURGXFH�QXRYL�IXVWL��IRJOLH�H�ILRUL�

R 5L]RPDWRVH��*�5+,=���VRQR�SLDQWH�SHUHQQL�GRWDWH�GL�UL]RPD��XQ�IXVWR�VRWWHUUDQHR�GDO�TXDOH�
RJQL�DQQR��VL�GLSDUWRQR�UDGLFL�H�IXVWL�DHUHL�

(PLFULSWRILWH
R %LHQQDOL��+�%,(11(���VL�GLVWLQJXRQR�GDOOH�DOWUH�SHU�LO�FLFOR�YLWDOH�ELHQQDOH�
R &HVSLWRVH��+�&$(63���SUHVHQWDQR�FLXIIL�ILWWL�GL�IRJOLH�FKH�VL�GLSDUWRQR�GDO�VXROR�
R 5RVXODWH��+�526���KDQQR�OH�IRJOLH�GLVSRVWH�D�IRUPDUH�XQD�URVHWWD�EDVDOH�
R 6FDQGHQWL��+�6&$1'���SUHVHQWDQR�XQ�SRUWDPHQWR�UDPSLFDQWH�
R 6FDSRVH��+�6&$3���VRQR�GRWDWH�GL�XQ�DVVH�ILRUDOH�HUHWWR�H�VSHVVR�SULYR�GL�IRJOLH�

x ,GURILWH
R 1DWDQWL��,�1$7���QRQ�SUHVHQWDQR�UDGLFL�DQFRUDQWL�H�JDOOHJJLDQR�VXOOD�VXSHUILFLH�
R 5DGLFDQWL��,�5$'���KDQQR�XQ�DSSDUDWR�UDGLFDOH�FKH�OH�DQFRUD�DO�IRQGDOH�

x )DQHURILWH
R 1DQR�)DQHURILWH��13���VRQR�SLDQWH�OHJQRVH�FRQ�JHPPH�VYHUQDQWL�SRVWH�WUD�L����FP�H�L��

PHWUL�GDO�VXROR�
R &HVSLWRVH��3�&$(63���VRQR�SLDQWH�OHJQRVH�FRQ�SRUWDPHQWR�FHVSXJOLRVR�
R /LDQRVH��3�/,$1���SLDQWH�OHJQRVH�FRQ�SRUWDPHQWR�UDPSLFDQWH�
R $UERUHH��3�6&$3���SLDQWH�OHJQRVH�FRQ�SRUWDPHQWR�DUERUHR�H�JHPPH�SRVWH�DG�DOWH]]H�GDO

VXROR�VXSHULRUL�DL�GXH�PHWUL�
x 7HURILWH

R &HVSLWRVH��7�&$(63���SLDQWH�HUEDFHH�DQQXDOL�FRQ�ILWWL�FLXIIL�GL�IRJOLH�H�VWHOL�FKH�VL�GLSDUWRQR
GDOOD�EDVH�

R 3DUDVVLWH��7�3$5���SRVVLHGRQR�RUJDQL�VSHFLILFL�SHU�QXWULUVL�GHOOD�OLQID�GL�DOWUH�SLDQWH��/H�SLDQWH
SDUDVVLWH �VRQR�SLDQWH �FKH�YLYRQR�VIUXWWDQGR�XQ¶DOWUD �SLDQWD �GD �FXL � WUDJJRQR� OH �VRVWDQ]H
QHFHVVDULH�DOOD�VRSUDYYLYHQ]D�

R 5HSWDQWL��7�5(37���PRVWUDQR�XQ�DFFUHVFLPHQWR�DGHUHQWH�DO�VXROR�FRQ�FDUDWWHUH�VWULVFLDQWH�
R 6FDSRVH��7�6&$3���VRQR�PXQLWH�GL�DVVH�ILRUDOH�HUHWWR�H�VSHVVR�SULYR�GL�IRJOLH�

,O�JUDILFR�D�WRUWD�VRWWRVWDQWH�HYLGHQ]LD�O¶DEERQGDQ]D�GHOOH�YDULH�IRUPH�ELRORJLFKH�SUHVHQWL�D�6SLQD�9HUGH�
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*UDILFR��HODERUD]LRQH�JUDILFD��JUDILFR�D�WRUWD��GHOOR�VSHWWUR�ELRORJLFR�GHOOD�ULVHUYD�QDWXUDOH�

(ODERUD]LRQH�GHOOR�VSHWWUR�FRURORJLFR

/R�VSHWWUR�FRURORJLFR�SUHQGH�LQ�FRQVLGHUD]LRQH�OD�FRURORJLD�GHOOH�VSHFLH�YHJHWDOL��XQD�GLVFLSOLQD�FKH�VWXGLD�OD
GLVWULEX]LRQH�JHRJUDILFD�GHOOH�SLDQWH��1HOO¶HODERUD]LRQH�GHOO¶HOHQFR�IORULVWLFR�D�RJQL�VSHFLH�q�DVVHJQDWR�XQ
FRURWLSR��RYYHUR�XQ�WLSR�GL�GLVWULEX]LRQH�JHRJUDILFD�D�FXL�DSSDUWLHQH�XQ�LQVLHPH�GL�VSHFLH�FRQ�DUHDOH�VLPLOH�
4XHVWR�LQVLHPH�GL�VSHFLH�YLHQH�FKLDPDWR�JHRHOHPHQWR��6L�ULSRUWDQR�VXFFHVVLYDPHQWH�L�FRURWLSL�ULVFRQWUDWL�D
VSLQD�YHUGH�FRQ�OH�ULVSHWWLYH�VXGGLYLVLRQL�

x 6WHQRPHGLWHUUDQHH��VSHFLH�FRQ�DUHDOH�OLPLWDWR�DOOH�FRVWH�PHGLWHUUDQHH��DUHD�GHOO¶ROLYR��x (XULPHGLWHUUDQHH��VSHFLH�FRQ�DUHDOH�FHQWUDWR�VXOOH�FRVWH�PHGLWHUUDQHH��PD�SUROXQJDQWHVL�YHUVR�1RUG
H�YHUVR�(VW��DUHD�GHOOD�YLWH���6XGGLYLVLRQL�

R 1�(XULPHGLWHUUDQHH��FRVWH�PHULGLRQDOL�GHOO¶(XURSD�
R (�(XULPHGLWHUUDQHH��EDFLQR�RULHQWDOH�GHO�0HGLWHUUDQHR�

(XUDVLDWLFKH��VSHFLH�GHO�FRQWLQHQWH�HXUDVLDWLFR��6XGGLYLVLRQL�
R 3DOHRWHPSHUDWH��HXUDVLDWLFKH�LQ�VHQVR�ODWR��FKH�ULFRPSDLRQR�DQFKH�QHO�1�$IULFD�
R (XUDVLDWLFKH��HXUDVLDWLFKH�LQ�VHQVR�VWUHWWR��GDOO¶(XURSD�DO�*LDSSRQH�
R 6XGHXURSHH�6XGVLEHULDQH��]RQH�FDOGH�GHOO¶(XURSD�H�IDVFLD�DULGD�GHOOD�6LEHULD�PHULGLRQDOH�

VL�WUDWWD�JHQHUDOPHQWH�GL�DPELHQWL�VWHSSLFL��VH�O¶DUHDOH�JUDYLWj�DWWRUQR�DO�0DU�1HUR�YHQJRQR
GHWWH�SRQWLFKH�

R (XURSHR�&DXFDVLFKH��(XURSD�H�&DXFDVR�
R (XURSHH��DUHDOH�HXURSHR�
R &HQWURHXURSHH��(XURSD�WHPSHUDWD�GDOOD�)UDQFLD�DOO¶8FUDLQD�
R 6(�(XURSHH��VRSUDWWXWWR�QHOOD�UHJLRQH�&DUSDWLFR�'DQXELDQD�

$WODQWLFKH��VSHFLH�FRQ�DUHDOH�FHQWUDWR�VXOOH�FRVWH�DWODQWLFKH�G¶(XURSD��6XGGLYLVLRQL�
R :�(XURSHH��(XURSD�RFFLGHQWDOH�GDOOD�6FDQGLQDYLD�DOOD�3HQLVROD�,EHULFD�
R 0HGLWHUUDQHH�$WODQWLFKH��(XUL���FRVWH�DWODQWLFKH�H�PHGLWHUUDQHH��FRQ�SRVVLELOL �SHQHWUD]LRQL

QHOO¶HQWURWHUUD�
2URILOH�6XG�(XURSHH��VSHFLH�PRQWDQH�H�DOSLQH�GHL�ULOLHYL�GHOO¶(XURSD�PHULGLRQDOH��6XGGLYLVLRQL�

R 6X�WXWWD�O¶DUHD�GDOOD�3HQLVROD�,EHULFD�DL�%DOFDQL�
R (QGHPLFKH�$OSLFKH��GLVWULEXLWH�VX�WXWWD�OD�FDWHQD�DOSLQD�

%RUHDOL��VSHFLH�GHOOH�]RQH�WHPSHUDWR�IUHGGH�GHOO¶(XUDVLD�H�GHO�1RUG�$PHULFD��6XGGLYLVLRQL�
R &LUFXPERUHDOL��]RQH�IUHGGH�H�WHPSHUDWR�IUHGGH�GHOO¶(XURSD��$VLD�H�1�$PHULFD�
R (XURVLEHULDQH��]RQH�IUHGGH�H�WHPSHUDWR�IUHGGH�GHOO¶(XUDVLD�
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R $UWLFR�$OSLQH��(XURSHH���(XURSD�DUWLFD��$OSL�H�DOWUH�PRQWDJQH�6�(XURSHH�
$PSLD�GLVWULEX]LRQH��6XGGLYLVLRQL�

R 0HGLWHUUDQHR�7XUDQLDQH��]RQH�GHVHUWLFKH�H�VXEGHVHUWLFKH�GHO�EDFLQR�0HGLWHUUDQHR�GHOO¶$VLD
FHQWUDOH�

R 6XEFRVPRSROLWH��LQ�TXDVL�WXWWH�OH�]RQH�GHO�PRQGR��PD�FRQ�ODFXQH�LPSRUWDQWL�
R &RVPRSROLWH��LQ�WXWWH�OH�]RQH�GHO�PRQGR��VHQ]D�ODFXQH�LPSRUWDQWL�
R 3DOHRWURSLFDOL��3DHVL�GHOOD�IDVFLD�WURSLFDOH�QHOO¶$IULFD�H�$VLD�
R $YYHQWL]LH��DYYHQWL]LH�QDWXUDOL]]DWH�

/¶LQVLHPH�GHL�YDUL�FRURWLSL�SHUPHWWH�GL�VWDELOLUH�H�YLVXDOL]]DUH�OR�VSHWWUR�FRURORJLFR��RYYHUR�XQ�JUDILFR�FKH
UDSSUHVHQWD�OD�SHUFHQWXDOH�GL�VSHFLH�SHU�FLDVFXQ�FRURWLSR�

*UDILFR��HODERUD]LRQH�JUDILFD��JUDILFR�D�WRUWD��GHOOR�VSHWWUR�FRURORJLFR�GHOOD�ULVHUYD�QDWXUDOH�

/¶DEERQGDQ]D �GHO � FRURWLSR � ³(XUDVLDWLFKH´ � ULVSHFFKLD � OD � ORFDOL]]D]LRQH � JHRJUDILFD � GHOOD � ULVHUYD � QDWXUDOH�
/¶HOHYDWD �SHUFHQWXDOH �GL � VSHFLH � ³$YYHQWL]LH´ � q � VSLHJDWD � GD �XQ �DPELHQWH �PROWR �DQWURSL]]DWR� �GRYH �VRQR
IUHTXHQWL �DWWLYLWj �GL �FDQWLHUH �FRQ�PRYLPHQWR� WHUUD� � WUDIILFR �YHLFRODUH�H�SHGRQDOH� � ,QROWUH� � OD �SUHVHQ]D�GHO
WRUUHQWH�(OYR�IDYRULVFH�OD�GLVSHUVLRQH�GHL�VHPL�H�GL�DOWUH�SRU]LRQL�YHJHWDOL��L�IUDPPHQWL�YHJHWDOL�H�L�VHPL�VRQR
LQ�JUDGR�GL�XWLOL]]DUH�FRPH�PH]]R�GL�WUDVSRUWR�OD�UHWH�LGULFD��GL�TXHVWH�VSHFLH�H�QH�IDYRULVFH�OD�FRORQL]]D]LRQH
GHO�WHUULWRULR��/D�FDUHQ]D�GL�VSHFLH�PHGLWHUUDQHH��³6WHQRPHGLWHUUDQHH´�H�³(XULPHGLWHUUDQHH´��H�³$WODQWLFKH´�q
LQ�DFFRUGR�FRQ�LO�FRQWHVWR�FOLPDWLFR�GHOOD�]RQD��FDUDWWHUL]]DWR�GD�XQ�FOLPD�VHPLFRQWLQHQWDOH�

6SHFLH�HVRWLFKH

8QD�VSHFLH��TXDQGR�YLHQH�LQWURGRWWD�LQ�XQ�WHUULWRULR�GLYHUVR�GDO�VXR�DUHDOH�GL�RULJLQH�HG�q�OHJDWD�DOO¶D]LRQH
YRORQWDULD�R�LQYRORQWDULD�GHOO¶XRPR��q�GHILQLWD�VSHFLH�HVRWLFD��R�DOLHQD�R�DOORFWRQD���0ROWH�VSHFLH�DOORFWRQH�
XQD�YROWD�LQVHULWH�LQ�XQ�QXRYR�DPELHQWH��VYLOXSSDQR�XQ�FRPSRUWDPHQWR�LQYDVLYR��WHQGRQR�FLRq�D�FRORQL]]DUH
JOL�HFRVLVWHPL�QDWXUDOL�H�D�VRSSLDQWDUH�OH�VSHFLH�DXWRFWRQH�GHWHUPLQDQGR�XQD�ULGX]LRQH�GHOOD�ELRGLYHUVLWj�
,QROWUH��OH�LQYDVLYH�SRVVRQR�GHWHUPLQDUH�VHULH�FULWLFLWj�VXOO¶DJULFROWXUD��VXL�PDQXIDWWL��VXOOD�VDOXWH�SXEEOLFD�H
JHQHUDUH�LPSDWWL�QHJDWLYL�DQFKH�VXOO¶HFRQRPLD�

��

      ENTE G. A. P. TICINO E LAGO MAGGIORE - Prot 0001234 del 04/05/2021 Tit VI Cl 9 Fasc 



$OO¶LQWHUQR�GHOOD�ULVHUYD�QDWXUDOH�q�VWDWD�ULVFRQWUDWD�XQD�GLIIXVLRQH�GL�VSHFLH�HVRWLFKH�VXOOD�WRWDOLWj
GHOO¶DUHD�VHQ]D�HVFOXVLRQH�GL�KDELWDW�R�]RQH�SDUWLFRODUL��,Q�7DY����VL�ULSRUWD�OD�SRVL]LRQH�GL�DOFXQH�HVRWLFKH
FKH�SHU�GLIIXVLRQH�SXQWXDOH�R�SHU�GLPHQVLRQH�GHOO¶DJJORPHUDWR�q�VWDWR�VLJQLILFDWLYR�FDUWRJUDIDUH�

6L�ULSRUWDQR�VXFFHVVLYDPHQWH�GHOOH�VFKHGH�LOOXVWUDWLYH�FRQ�OH�SULQFLSDOL�VSHFLH�HVRWLFKH�ULVFRQWUDWH�DOO¶LQWHUQR
GHOO¶DUHD�SURWHWWD�

x )DOORSLD � MDSRQLFD� �+RXWW�� �5RQVH � 'HFU� � �3ROLJRQR � GHO � *LDSSRQH�� � VSHFLH � RULJLQDULD � GHOO¶$VLD
RULHQWDOH��&LQD��*LDSSRQH���1HRILWD��FROWLYDWD�LQ�,WDOLD�D�VFRSR�RUQDPHQWDOH�SUREDELOPHQWH�GDOOD�PHWj
GHO�;,;�VHFROR��6HJQDODWD�FRPH�VSRQWDQHL]]DWD�SHU�OD�SULPD�YROWD�QHO������LQ�7UHQWLQR�$OWR�$GLJH�
RUPDL�GLIIXVD� LQ � WXWWH� OH �UHJLRQL �GHO�1RUG� ,WDOLD� �+DELWXV� �VSHFLH�HUEDFHD�SHUHQQH� �DOWD�������P�
)XVWL�� DQQXDOL� � FDYL� � HUHWWL � H �QXPHURVL � D � IRUPDUH �GHQVL � SRSRODPHQWL� � GL � FRORUH � YHUGH�JODXFR �H
SLFFKLHWWDWL�GL�URVVR��$SSDUDWR�UDGLFDOH��UL]RPDWRVR��FRQ�UL]RPL�SHUHQQL��UREXVWL��OLJQLILFDWL��GL�FRORUH
JLDOOR�DUDQFLR �DOO¶LQWHUQR� �GRWDWL � GL � JHPPH �VSRUJHQWL� � SRVVRQR �HVWHQGHUVL � H � FRORQL]]DUH � XQ¶DUHD
GLVWDQWH�ILQR�D���P�GDO�FHSSR�GL�RULJLQH�H�VLQR�D���P�GL�SURIRQGLWj��)RJOLH��VRQR�DOWHUQH�D�PDUJLQH
LQWHUR��GL�ODUJKH]]D������FP�H�OXQJKH]]D�������FP��RYDWH��D�EDVH�WURQFDWD�H�DSLFH�DSSXQWLWR��6L
QRWDQR � OH � QHUYDWXUH � GHOOD � SDJLQD � LQIHULRUH � SULYH � GL � SHOL � FKH � OD � GLIIHUHQ]LDQR � GD �5H\QRXWULD
VDFKDOLQHQVLV�H�5��[�ERKHPLFD��,�ILRUL�VRQR�ELDQFKL�H�QXPHURVL��GLVSRVWL�LQ�VSLJKH�DVFHOODUL��OXQJKH���
���FP�� OD�ILRULWXUD�VL�VYROJH�QHL�PHVL�GD�OXJOLR�ILQR�D�VHWWHPEUH� �)UXWWL� �DFKHQL������FP���WULJRQL�
URVVR�EUXQL�H�OXFLGL�

(FRORJLD��DGDWWDELOH�D�GLYHUVH�FRQGL]LRQL�HGDILFKH��GD�VXROL�SURIRQGL��XPLGL�H�ULFFKL�LQ�QXWULHQWL�D�VXROL
VXSHUILFLDOL� � VDEELRVL �H �SRYHUL� �(OLRILOD� �PD� UHVLVWH �DQFKH� LQ �DPELHQWH �SDU]LDOPHQWH �RPEUHJJLDWR�
3UHGLOLJH�FOLPL�FDUDWWHUL]]DWL�GD�SUHFLSLWD]LRQL�!����PP�DQQR��WHPH�O¶DULGLWj�HVWLYD�H�OH�JHODWH�WDUGLYH�
0ROWR�GLIIXVD�QHOOH�]RQH�ULSDULDOL�H�LQ�FRUULVSRQGHQ]D�GHL�JUHWL��PD�LQ�SUHVHQ]D�GL�GLVWXUER�LQYDGH
DQFKH�L�SUDWL�H�L�SDVFROL�

%LRORJLD� �O¶LPSRUWD]LRQH�GDOO¶HVWUHPR�RULHQWH�KD�FRLQYROWR�VRODPHQWH�JOL � LQGLYLGXL �D� ILRUL �PDVFKLR�
VWHULOL��/D�ULSURGX]LRQH�VHVVXDOH�SXz�DYYHQLUH�SHU�LEULGD]LRQH�FRQ�5��VDFKDOLQHQVLV��1RQRVWDQWH�FLz�
OD �PRGDOLWj �GL �SURSDJD]LRQH�SL��XWLOL]]DWD�q� OD �PROWLSOLFD]LRQH�YHJHWDWLYD� �GD� IUDPPHQWL �GL � UL]RPL
DQFKH�GL�GLPHQVLRQL�PLQLPH����FP�GL�OXQJKH]]D��H�GD�IUDPPHQWL�GL�IXVWL��,O�WUDVSRUWR�GL�SDUWLFHOOH�GL
UL]RPD�FRQ�OH�DOOXYLRQL�OXQJR�LO�FRUVR�GHL�ILXPL�H�GL�YROXPL�GL�WHUUHQR�SHU�D]LRQH�DQWURSLFD�VRQR�OH�YLH
SULQFLSDOL�GL�GLIIXVLRQH�GHOOD�VSHFLH�VXOOD�OXQJD�GLVWDQ]D�

,PSDWWR � DPELHQWDOH�� OXQJR � L � FRUVL � G¶DFTXD � WHQGH � D � IRUPDUH � SRSRODPHQWL � PRQRVSHFLILFL � FKH
LPSHGLVFRQR�R�OLPLWDQR�OD�FUHVFLWD�GHOOH�VSHFLH�YHJHWDOL�DXWRFWRQH��,Q�DXWXQQR�LO�GHFDGLPHQWR�GHOOH
SDUWL�HSLJHH�SURYRFD�LO�ULODVFLR�GL�HVWHVH�]RQH�SULYH�GL�YHJHWD]LRQH��IDFLOPHQWH�VRJJHWWH�D�HURVLRQH�

x %XGGOHMD �GDYLGLL� )UDQFK�� �DOEHUR � GHOOH � IDUIDOOH�� � SLDQWD � SURYHQLHQWH � GDOO¶$VLD � RULHQWDOH � �&LQD��
QHRILWD��LQWURGRWWD�LQ�(XURSD�D�VFRSR�RUQDPHQWDOH�DOOD�ILQH�GHO�;,;�VHFROR��OD�SULPD�FROWLYD]LRQH�LQ
,WDOLD�ULVDOH�DO�������SUHVVR�LO�/DJR�0DJJLRUH��6HJQDODWD�SHU�OD�SULPD�YROWD�FRPH�VSRQWDQHL]]DWD�QHO
�����LQ�9HQHWR�� LQ�3LHPRQWH�QHO�������,Q�,WDOLD�q�SUHVHQWH�LQ�TXDVL�WXWWH�OH�UHJLRQL��D�HVFOXVLRQH
GHOO¶$EUX]]R��0ROLVH��&DODEULD��6LFLOLD�H�6DUGHJQD�

+DELWXV��VSHFLH�DUEXVWLYD��SHUHQQH��GHFLGXD��DOWD�����P��)XVWR��OHJQRVR��TXDGUDQJRODUH��UDPLILFDWR
ILQR � DOOD � EDVH� � FRUWHFFLD � UXYLGD � H � IHVVXUDWD � ORQJLWXGLQDOPHQWH� � RFUDFHR�EUXQDVWUD� �$SSDUDWR
UDGLFDOH� �OD�UDGLFH�SULQFLSDOH�JLXQJH�ILQR�D���P�GL�SURIRQGLWj�HG�q�DPSLDPHQWH�UDPLILFDWD� �)RJOLH�
RSSRVWH�R�YHUWLFLOODWH��VXEVHVVLOL��ODUJKH�����FP�H�OXQJKH������FP��RYDWH�R�ODQFHRODWH��DSLFH�DFXWR�R
DFXPLQDWR � H � PDUJLQH � VHJKHWWDWR� � /DPLQD � WRPHQWRVD � H � JULJLD � R � ELDQFR�FRWRQRVD � VXOOD � SDJLQD
LQIHULRUH� �)LRUL� �LQILRUHVFHQ]D�D�SDQQRFFKLD�DSLFDOH�H�FLOLQGULFD��SHQGXOD� OXQJD�ILQR�D����FP��ILRUL
YLROD� � ILRULVFH�GD�JLXJQR�D�VHWWHPEUH� �)UXWWL� �FDSVXOH�ELORFXODUL � ���FP��FRQWHQHQWL �QXPHURVLVVLPL
VHPL�

(FRORJLD��SUHGLOLJH�JOL�DPELHQWL�IOXYLDOL�H�GL�JUHWR��VL�QRWD�FRPXQHPHQWH�DL�PDUJLQL�GHL�ERVFKL�ULSDULDOL
VX�VXEVWUDWL �GUHQDQWL� �PD�DQFKH� LQ�DPELHQWL � UXGHUDOL �H�DQWURSL]]DWL� �)UHTXHQWHPHQWH�FROWLYDWD�QHL
JLDUGLQL��OD�VL�WURYD�VSHVVR�LQ�FRPPHUFLR�FRPH�RUQDPHQWDOH�

,PSDWWR � DPELHQWDOH�� LQ � DPELHQWL � IOXYLDOL � H � ULSDULDOL � q � LQ � JUDGR � GL � FRORQL]]DUH � GHQVDPHQWH � FKH
LQLELVFRQR�OR�VYLOXSSR�GHOOD�YHJHWD]LRQH�DXWRFWRQD
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x 3K\WRODFFD�DPHULFDQD�/���ILWRODFFD�DPHULFDQD���VSHFLH�QDWLYD�GHOO¶$PHULFD�VHWWHQWULRQDOH��QHRILWD�
LQWURGRWWD�LQ�(XURSD��OH�EDFFKH�YHQLYDQR�XWLOL]]DWH�FRPH�FRORUDQWH��YHUVR�OD�PHWj�GHO�;9,,�VHFROR�
/D�SULPD�FROWLYD]LRQH� LQ � ,WDOLD � ULVDOH �DO ������ LQ �9HQHWR� � OD �VSHFLH �q�GLYHQXWD �VSRQWDQHL]]DWD � LQ
3LHPRQWH�JLj�DOOD�ILQH�GHO�;9,,,�VHFROR��3UHVHQWH�LQ�WXWWH�OH�UHJLRQL�D�HVFOXVLRQH�GHOOD�%DVLOLFDWD�

+DELWXV��HUEDFHD��SHUHQQH��DOWD�ILQR�D���P��)XVWR��HUEDFHR��OHJQRVR�DOOD�EDVH��JODEUR�H�FLOLQGULFR�
YHUGH�FKLDUR�H�VSHVVR�DUURVVDWR��$SSDUDWR�UDGLFDOH��ILWWRQDQWH��)RJOLH��DOWHUQH�H�SLFFLRODWH��ODPLQD
���[����� �FP� � ODQFHRODWD �D �EDVH� WURQFDWD �R � FRUGDWD� �DSLFH �DFXWR �R �DFXPLQDWR� �PDUJLQH � LQWHUR�
RQGXODWR� � QHUYDWXUH � VSHVVR �DUURVVDWH �H �SURPLQHQWL � VXOOD �SDJLQD � LQIHULRUH� �)LRUL�� LQILRUHVFHQ]D �D
UDFHPR��OXQJKH]]D�������FP��HUHWWR��FRQ�DVVH�DUURVVDWR��)LRUL�SLFFROL�GDSSULPD�ELDQFKL�R�ELDQFR�
YHUGDVWUL� �SRL �URVVLFFL� �DQWHVL� � OXJOLR�VHWWHPEUH� �)UXWWL� �EDFFKH�DUURWRQGDWH�GL�����FP�GL �GLDPHWUR�
SULPD�YHUGL��D�SURVHJXLUH�GHOOD�PDWXUD]LRQH�YLUDQR�YHUVR�LO�QHUR�

(FRORJLD��VSHFLH�QLWURILOD��GHEROPHQWH�VFLDILOD��6L�WURYD�IUHTXHQWHPHQWH�LQ�DPELHQWL�GLVWXUEDWL��FRPH
FDQDOL��ERUGL�GHL�FDPSL�H�GHOOH�DUHH�ERVFDWH�

,PSDWWR�DPELHQWDOH�H�DOOD�VDOXWH��JHQHUD�PDJJLRUL�SUREOHPDWLFKH�QHJOL�KDELWDW�FDUDWWHUL]]DWL�GDOOD
SUHVHQ]D�DQWURSLFD��,Q�DPELWL�QDWXUDOL�SXz�LQVHGLDUVL�QHOOH�YLFLQDQ]H�GHL�FRUVL�G¶DFTXD�H�DL�ERUGL�GHL
ERVFKL � LPSHGHQGR � OD � FUHVFLWD � GHOOH � SLDQWH � DXWRFWRQH� � 1RQ � WHQGH � D � IRUPDUH � SRSRODPHQWL
PRQRVSHFLILFL��/H�IRJOLH�H�OH�EDFFKH�VRQR�WRVVLFKH�VH�LQJHULWH��SURYRFDQR�SUREOHPL�GLJHVWLYL��PDO�GL
WHVWD�H�YLVLRQH�RIIXVFDWD�
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x $LODQWKXV�DOWLVVLPD� �0LOO�� �6ZLQJOH� �DOEHUR �GHO �SDUDGLVR� �DLODQWR�� �RULJLQDULR�GHOOD �&LQD� �VSHFLH
QHRILWD� � LQWURGRWWD � QHL � JLDUGLQL � ERWDQLFL � LWDOLDQL � QHOOD � VHFRQGD �PHWj � GHO � VHWWHFHQWR� � q � GLYHQXWD
VSRQWDQHL]]DWD�SHU�OD�SULPD�YROWD�LQ�7UHQWLQR�$OWR�$GLJH��������H�GD�TXL�VL�q�GLIIXVD�LQ�WXWWH�OH�UHJLRQL
LWDOLDQH�

+DELWXV��DUERUHD��SHUHQQH��FDGXFLIRJOLD�DOWD������P��)XVWR��HUHWWR��FRUWHFFLD�OLVFLD�H�JULJLDVWUD�DOOR
VWDGLR �JLRYDQLOH � GHOOD �SLDQWD� � WHQGH �SRL � D �GLYHQLUH �EUXQDVWUD �H � IHVVXUDUVL � ORQJLWXGLQDOPHQWH �FRQ
O¶DYDQ]DUH � GHOO¶HWj� � /HQWLFHOOH � URPELFKH� �$SSDUDWR � UDGLFDOH� � UDGLFH � VXSHUILFLDOH � UL]RPDWRVD � FRQ
HOHYDWD�FDSDFLWj�GL�HPHWWHUH�SROORQL��)RJOLH��LPSDULSHQQDWH��PDUJLQH�IRJOLDUH�LQWHUR�R�FRQ�����GHQWL
DOOD�EDVH��RGRUH�VJUDGHYROH��YHUGH�VFXUR��OH�IRJOLH�GHL�JLRYDQL�JHUPRJOL�SRVVLHGRQR�WRQDOLWj�URVVDVWUH
QHOOD�ODPLQD� �)LRUL��LQILRUHVFHQ]D�D�SDQQRFFKLD�GLVSRVWD�DOO¶DSLFH�GHL�UDPL��ILRUL�XQLVHVVXDOL��WDORUD
HUPDIURGLWL���YHUGDVWUL�R�ELDQFR�YHUGDVWUL��L�ILRUL�PDVFKLOL��DO�FRQWUDULR�GHL�IHPPLQLOL��VRQR�FDUDWWHUL]]DWL
GD�RGRUH�VJUDGHYROH��ILRULVFH�QHL�PHVL�GL�PDJJLR�OXJOLR��)UXWWL��VDPDUH�FRQ�VHPH�FROORFDWR�DOOD�PHWj
GHO�IUXWWR��ULXQLWH�LQ�JUDSSROL�GL������ULWRUWH��GDSSULPD�YHUGL�URVVDVWUH��D�PDWXULWj�YLUDQR�YHUVR�LO�EUXQR�
URVVLFFLR�(FRORJLD�� VSHFLH � SLRQLHUD� � WHUPRILOD� � DGDWWDELOH � D � RJQL � WHUUHQR � HVFOXVL � TXHOOL � LGURPRUIL�
5HVLVWH�DOOD �VDOLQLWj �GHO �VXROR��DOO¶DULGLWj� �DOO¶LQTXLQDPHQWR�DWPRVIHULFR�H�DOOH �HVFXUVLRQL � WHUPLFKH�
&UHVFLWD�PROWR�UDSLGD��6L�WURYD�DL�PDUJLQL�H�DOO¶LQWHUQR�GL�FHQRVL�ERVFKLYH�SODQL]LDOL�H�FROOLQDUL��QHL
SUDWL��LQFROWL��SHQGLL�URFFLRVL��DUHH�UXGHUDOL��XUEDQH�H�LQGXVWULDOL�

%LRORJLD�� OD�ULSURGX]LRQH�DYYLHQH�VLD�SHU�YLD�JDPLFD��SXz�SURGXUUH�!��������VHPL�SHU�SLDQWD���FRQ
VHPL�FKH�VL�GLVSHUGRQR�FRQ�LO �YHQWR��XFFHOOL�H� WUDVSRUWR�IOXYLDOH� �VLD�SHU�YLD�DJDPLFD��FRQ�SROORQL
UDGLFDOL � LQ�JUDGR�GL �UDJJLXQJHUH�QRWHYROL �GLVWDQ]H��ILQR�D����P��GDO � IXVWR�SULQFLSDOH��/D�SLDQWD�VL
ULSURGXFH�DQFKH�SHU�WDOHD�GDL�SROORQL�EDVDOL��GDL�UDPL�H�GDOOH�UDGLFL�

,PSDWWR � DPELHQWDOH�� WHQGH � D � IRUPDUH � SRSRODPHQWL � SXUL � DQFKH � VH � SRFR � ORQJHYD � ������ � DQQL��
GHWHUPLQDQGR�XQD�IRUWH� ULGX]LRQH� LQ� WHUPLQL�GL�ELRGLYHUVLWj� �/H�UDGLFL� ULODVFLDQR�DO �VXROR�VRVWDQ]H
DOOHORSDWLFKH�FKH�LQLELVFRQR�OR�VYLOXSSR�GHOOH�DOWUH�VSHFLH�QRVWUDQH��/H�IRJOLH�VRQR�WRVVLFKH�SHU�JOL
DQLPDOL�GRPHVWLFL��DQFKH�VH�SRFR�DSSHWLELOL�SHU�LO�JXVWR�DPDUR��&RQ�O¶DSSDUDWR�UDGLFDOH�GDQQHJJLD
VWUDGH��PDUFLDSLHGL�H�VWUXWWXUH�VRWWHUUDQHH�
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x 6HQHFLR � LQDHTXLGHQV� '&�� �VHQHFLRQH � VXGDIULFDQR�� � VSHFLH � RULJLQDULD � GHOO¶$IULFD � PHULGLRQDOH�
QHRILWD�� LQWURGRWWD�DFFLGHQWDOPHQWH�GDO�6XGDIULFD�DOO¶(XURSD�DOOD�ILQH�GHO�;,;�VHFROR��DWWUDYHUVR�LO
FRPPHUFLR�GHOOD�ODQD�JUH]]D��,Q�,WDOLD�q�VWDWD�ULVFRQWUDWD�SHU�OD�SULPD�YROWD�QHO������SUHVVR�9HURQD�
OD�GLIIXVLRQH�q�VWDWD�VXFFHVVLYDPHQWH�IDYRULWD�GDOOD�SUHVHQ]D�GHOOH�YLH�GL�FRPXQLFD]LRQH��VWUDGH�H
IHUURYLH���6ROR�LQ�3XJOLD�QRQ�q�SUHVHQWH�LO�VHQHFLRQH��/D�SULPD�VHJQDOD]LRQH�SHU�LO�3LHPRQWH�q�GHO
������OXQJR�LO�ILXPH�6HVLD��D�9HUFHOOL�

+DELWXV��VSHFLH�HUEDFHD��SHUHQQH��DOWD�������FP��)XVWR��UDPLILFDWR�D�SDUWLUH�GDOOD�EDVH��UDPL�SULPD
SURVWUDWL�H�VXFFHVVLYDPHQWH�DVFHQGHQWL��JODEUL��YHUGL��VSHVVR�OHJQRVL�DO�FROOHWWR� �)RJOLH� �DOWHUQH�H
VHVVLOL��DPSOHVVLFDXOL��ODPLQD�ODUJD���������FP�H�OXQJD�����FP��OLQHDUH��PDUJLQH�GRWDWR�VROLWDPHQWH�GL
WXEHUFROL�SXQWLIRUPL�FKH�OR�IDQQR�VHPEUDUH�LUUHJRODUPHQWH�GHQWDWR��DSLFH�DFXWR�VSLQHVFHQWH� �)LRUL�
FDSROLQL�QXPHURVL��ILQR�D�������VROLWDUL�DOO¶DSLFH�GHL�UDPL��GL�FLUFD���FP�GL�GLDPHWUR��FRQ�LQYROXFUR�GL
EUDWWHH�YHUGL�DG�DSLFH�EUXQDVWUR�H�ILRUL�JLDOOL��)LRUL�OLJXODWL�ULSLHJDWL�GRSR�O¶DQWHVL��ILRUL�FHQWUDOL�WXEXORVL�
ILRULVFH�GD�DSULOH�D�QRYHPEUH��)UXWWL��DFKHQL������PP��FRQ�SDSSR�GL�SHOL�ELDQFKL�
(FRORJLD��VSHFLH�PROWR�DGDWWDELOH�DOOH�GLYHUVH�FRQGL]LRQL�GL�VXEVWUDWR��DQFKH�VXROL�SRYHUL�LQ�QXWULHQWL�
H�D�SRVL]LRQL�VROHJJLDWH��5HVLVWH�EHQH�DOOH�EDVVH�WHPSHUDWXUH��HVHUFLWD�SRFD�FRPSHWL]LRQH�SHUFLz�VL
WURYD�LQ�DUHH�FRQ�YHJHWD]LRQH�UDGD�H�GLVWXUEDWH�
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%LRORJLD��VL�ULSURGXFH�SHU�YLD�VHVVXDOH��SURGXFH�ILQR�D��������VHPL�DOO¶DQQR��OD�ILRULWXUD�VL�SURWUDH
SHU�OXQJR�WHPSR�FRVu�FRPH�OD�GLVVHPLQD]LRQH��,�VHPL�SRVVRQR�ULPDQHUH�YLWDOL�QHO�WHUUHQR�SHU������
DQQL��/D�GLVSHUVLRQH�DYYLHQH�D�RSHUD�GHO�YHQWR��PD�DQFKH�IDFLOLWDWD�GDO�PRYLPHQWR�GL�WHUUD�H�GDO
SDVVDJJLR�GHL�YHLFROL��LO�SDSSR�SHUPHWWH�O¶DGHVLRQH�GHL�IUXWWL�D�VXSHUILFL�GLYHUVH�

,PSDWWR�DPELHQWDOH��VSHFLH�PROWR�DJJUHVVLYD��GHWHUPLQD�XQ�LPSRYHULPHQWR�LQ�WHUPLQL�GL�ELRGLYHUVLWj
GRYH�VL � LQVHGLD� � ,QIHVWDQWH �GHL � IUXWWHWL� � YLJQHWL� �SUDWL �H �SDVFROL �PDJUL� � ,QFLGH �QHJDWLYDPHQWH �VXOOD
SDVWRUL]LD�LQ�TXDQWR�SURGXFH�VRVWDQ]H�WRVVLFKH�SHU�JOL�DQLPDOL�FKH�SRVVRQR�HVVHUH�WUDVPHVVL�DO�ODWWH
H�DO�PLHOH�

x 6SLUDHD � MDSRQLFD� /�� �6SLUHD �GHO �*LDSSRQH�� �VSHFLH �QHRILWD� � LQWURGRWWD �D � VFRSR �RUQDPHQWDOH � LQ
(XURSD�GRSR� OD�PHWj�GHO �;,;�VHFROR� �/H�SULPH�VHJQDOD]LRQL � LQ � ,WDOLD � ULVDOJRQR�DO ������ � L �SULPL
LQGLYLGXL � VSRQWDQHL]]DWL � VRQR � VWDWL � ULVFRQWUDWL � OXQJR � LO � /DJR �0DJJLRUH� � /D � VSHFLH � q � FRQVLGHUDWD
LQYDVLYD�LQ�3LHPRQWH��/RPEDUGLD��7UHQWLQR�H�)ULXOL�9HQH]LD�*LXOLD�

+DELWXV��DUEXVWR�GHFLGXR�SHUHQQH��UDJJLXQJH�����P�GL�DOWH]]D��)XVWR��UDPLILFDWR�ILQR�DOOD�EDVH��UDPL
SXEHVFHQWL�GD�JLRYDQL��FRUWHFFLD�EUXQR�URVVLFFLD��$SSDUDWR�UDGLFDOH�
)RJOLH��DOWHUQH��EUHYHPHQWH�SLFFLRODWH��ODPLQD�VHPSOLFH��RYDWD�R�ODQFHRODWD��OXQJD�ILQR�D�������FP�
SDJLQD�LQIHULRUH�YHUGH�JODXFR��SDJLQD�VXSHULRUH�YHUGH�VFXUR��PDUJLQH�LUUHJRODUPHQWH�GHQWDWR�H�DSLFH
DFXWR� �)LRUL�� HUPDIURGLWL � SLFFROL� � FRQ �FDOLFH �SXEHVFHQWH� � FRUROOD � IRUPDWD � GD �� �SHWDOL � URVD� � VWDPL
QXPHURVL�PROWR�SL��OXQJKL�GHL�SHWDOL��,�ILRUL�VRQR�ULXQLWL�LQ�FRULPEL��������FP�GL�GLDPHWUR��H�VL�IRUPDQR
DOO¶DSLFH�GHL � UDPL�GHOO¶DQQR�� )UXWWL� �FDSVXOH� OXFLGH��IROOLFROL� � OXQJKH���PP��$�PDWXULWj ��RWWREUH� �VL
DSURQR�OXQJR�XQD�OLQHD�GL�VXWXUD�H�OLEHUDQR�PLQXVFROL�VHPL����PP��

(FRORJLD� �SUHGLOLJH�FRQGL]LRQL�GL�SDU]LDOH�RPEUHJJLDPHQWR��3Xz�FUHVFHUH�LQ�XQ¶DPSLD�WLSRORJLD�GL
VXROL��PD�VL�VYLOXSSD�PHJOLR�LQ�TXHOOL�IUHVFKL�H�SURIRQGL��GRWDWL�GL�EXRQ�GUHQDJJLR��&RORQL]]D�DPELHQWL
GLVWXUEDWL�H�UXGHUDOL��OH�VSRQGH�GHL�FRUVL�G¶DFTXD��OH�DUHH�ERVFDWH�XPLGH�GHOOD�IDVFLD�SHGHPRQWDQD
SLHPRQWHVH�

%LRORJLD� � OD � ULSURGX]LRQH � DYYLHQH � VLD � VHVVXDOPHQWH � FKH � YHJHWDWLYDPHQWH� � /D � GLVSHUVLRQH � q
DQHPRFRUD��GHWHUPLQDWD�GDO�PRYLPHQWR�GL�WHUUD�H�GDO�IOXVVR�GHL�FRUVL�G¶DFTXD��L�VHPL�ULPDQJRQR�YLWDOL
SHU�GLYHUVL�DQQL��,QROWUH��OD�VSHFLH�SUHVHQWD�XQ¶HOHYDWD�FDSDFLWj�SROORQLIHUD�EDVDOH�

,PSDWWR�DPELHQWDOH� �GDWR � OR �VSLFFDWR � WDVVR�ULSURGXWWLYR � OD �6SLUHD�GHO �*LDSSRQH�VL �GLIIRQGH�FRQ
IDFLOLWj�QHJOL�KDELWDW�LQ�FXL�VL�LQILOWUD��/D�VSHFLH�q�WRVVLFD�SHU�JOL�HUELYRUL�
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x 4XHUFXV � UXEUD� /�� �TXHUFLD � URVVD�� � RULJLQDULD �GHOO¶$PHULFD �VHWWHQWULRQDOH� � QHRILWD� � LQWURGRWWD �QHO
QRVWUR�FRQWLQHQWH�D�FDYDOOR�WUD�;9,,�H�;9,,,�VHFROR��D�VFRSR�RUQDPHQWDOH�H�VHOYLFROWXUDOH��/D�SULPD
VHJQDOD]LRQH�LWDOLDQD�q�DOO¶RUWR�ERWDQLFR�GL�%UHUD��GDWDWD�������$�SDUWLUH�GDO������q�VWDWD�XWLOL]]DWD
SHU�L�ULPERVFKLPHQWL�SODQL]LDOL�H�SHGHPRQWDQL��GDWD�OD�UDSLGD�FUHVFLWD�H�OD�PDJJLRUH�UHVLVWHQ]D�DOOH
SDWRORJLH�ULVSHWWR�DOOH�VSHFLH�DXWRFWRQH�

+DELWXV� �VSHFLH�DUERUHD��SHUHQQH��FDGXFLIRJOLD� �SXz�VXSHUDUH� L ����P� �)XVWR� �HUHWWR� �FRUWHFFLD�D
OXQJR � OLVFLD� � SRL � FRQ � HYLGHQWL � FRVWRODWXUH� � EUXQR�JULJLDVWUD � SRL �PROWR � VFXUD� �$SSDUDWR � UDGLFDOH�
LQL]LDOPHQWH�ILWWRQDQWH��YLHQH�VSHVVR�VRVWLWXLWR�GD�XQ�DPSLR�VLVWHPD�GL�UDGLFL�ODWHUDOL��)RJOLH��DOWHUQH�
FRQ�SLFFLROR�OXQJR�����FP��ODPLQD� ODUJD������FP��OXQJD�������FP��HOOLWWLFD�R�RERYDWD��FRQ�DSLFH
DFXPLQDWR� �PDUJLQH � SURIRQGDPHQWH � OREDWR � FRQ � OREL � LUUHJRODUPHQWH � GHQWDWL � H �PXFURQDWL� � ODPLQD
JODEUD��OXFLGD�VXOOD�SDJLQD�VXSHULRUH��YHUGH�RSDFD�VXOOD�SDJLQD�LQIHULRUH��,Q�DXWXQQR�OD�IRJOLD�GLYHQWD
URVVD�R�URVVR�EUXQD��GD�FXL�O
HSLWHWR�VSHFLILFR��)LRUL��XQLVHVVXDOL��SLDQWD�PRQRLFD���ILRUL�PDVFKLOL�SRFR
YLVWRVL��JLDOOR�YHUGDVWUL��GLVSRVWL�LQ�DPHQWL�SHQGXOL��ILRUL�IHPPLQLOL�VROLWDUL�R�����VHVVLOL�VX�XQ�SHGXQFROR
FRPXQH��ILRULVFH�D�PDJJLR�JLXJQR��)UXWWL��JKLDQGH��VHVVLOL��OXQJKH�������FP��VXEVIHULFKH��UDFFKLXVH
SHU�����R�PHQR�GD�XQD�FXSROD�ODUJD�H�VFKLDFFLDWD�

(FRORJLD��HOLRILOD��PD�WROOHUD�O¶RPEUHJJLDPHQWR�GXUDQWH�JOL�VWDGL�JLRYDQLOL��/D�FUHVFLWD�q�IDYRULWD�GD
VXROL �SURIRQGL �H� IHUWLOL� �QRQ� WROOHUD� LO �FDOFDUH� �3UHVHQWH�DL �PDUJLQL �GHL �ERVFKL �SODQL]LDOL �H �FROOLQDUL�
FROWLYDWD�QHL�YLDOL�DOEHUDWL��D�SDUWLUH�GDL�TXDOL�SXz�GLIIRQGHUVL�LQ�DPELHQWL�QDWXUDOL�H�VHPL�QDWXUDOL�

%LRORJLD��UDJJLXQJH�OD�PDWXULWj�VHVVXDOH�D�������DQQL��OD�PDJJLRU�SDUWH�GHOOH�JKLDQGH�JHUPLQD�QHL
PHVL � SULPDYHULOL � LQ �SURVVLPLWj � GHOOD �SLDQWD �PDGUH� � /D � SUHVHQ]D �GL � UDGXUH � ERVFKLYH � IDYRULVFH � OR
VYLOXSSR � GHOOH � SODQWXOH� � /D � GLVSHUVLRQH � q � EDURFRUD � H � ]RRFRUD� � 3UHVHQWD � XQD � EXRQD � FDSDFLWj
SROORQLIHUD�GD�FHSSDLD��IDYRULWD�GDOOD�FHGXD]LRQH��/D�SLDQWD�QRQ�HPHWWH�SROORQL�VXSHUDWL�L����DQQL�GL
HWj�

,PSDWWR � DPELHQWDOH� � 6SHFLH � FRQ � QRWHYROH � FDSDFLWj � GL � VRVWLWX]LRQH � GHOOH � FHQRVL � VSRQWDQHH � �LQ
SDUWLFRODUH�TXHUFR�FDUSLQHWR�SODQL]LDOH��SHU�UDSLGD�FUHVFLWD��PDJJLRUH�UHVLVWHQ]D�D�IHQRPHQL�GL�VWUHVV
LGULFR�H�PDJJLRUH�WROOHUDQ]D�DOO¶RPEUD�LQ�IDVH�GL�ULQQRYD]LRQH�ULVSHWWR�DOOD�IDUQLD�H�DQFKH�DOOH�DOWUH
TXHUFH�DXWRFWRQH��)RJOLH�H�OHWWLHUD�GL�OHQWD�GHFRPSRVL]LRQH�ULVXOWDQR�GL�RVWDFROR�DOOD�ULQQRYD]LRQH
GHOOH�DOWUH�VSHFLH�H�DOOR�VYLOXSSR�GHOOD�IORUD�QHPRUDOH��3UHVHQWD�DSSDUDWR�UDGLFDOH�VXSHUILFLDOH�HG�q
VXVFHWWLELOH � D �PDUFLXPL � UDGLFDOL � FRQ � WHQGHQ]D �D � SHUGHUH � VWDELOLWj � FRQ � ULEDOWDPHQWL � LPSURYYLVL � GL
FHSSDLH�H�FRQVHJXHQWL�GDQQL�DO�ERVFR�
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/¶DQDOLVL�GHQGURPHWULFD�VXO�SDWULPRQLR�IRUHVWDOH�VL�q�FRQFHQWUDWD�HVFOXVLYDPHQWH�VXL�SRSRODPHQWL�GL�URELQLD�
GDWD�OD�PLQLPD�VXSHUILFLH�UDSSUHVHQWDWD�GDO�VDOLFHWR�H�GDOOD�PDQFDQ]D�GL�LQWHUHVVH�GD�XQ�SXQWR�GL�YLVWD�GHOOH
XWLOL]]D]LRQL�SHU�TXHVWH�IRUPD]LRQL�

$O � ILQH �GL � VWLPDUH � OD �PDVVD � OHJQRVD �SUHVHQWH �QHL � URELQLHWL � H � IRUQLUH �DGHJXDWH �QR]LRQL � JHVWLRQDOL � SHU � OD
IRUPD]LRQH�YHJHWDOH��VRQR�VWDWH�FRQGRWWH�GLYHUVH�DUHH�GL�VDJJLR��Ê�VWDWR�DSSOLFDWR�XQ�UHWLFROR�FRQ�PDJOLD�GL
����[�����P�FRQ� LQGLFDWH�OH�FRRUGLQDWH�870�:*6�����$L�SXQWL �GL� LQFRQWUR�WUD�OH�FRRUGLQDWH�³870B;´�H
³870B<´�q�VWDWD�YHULILFDWD�O¶RFFXSD]LRQH�GHO�VXROR�FRUULVSRQGHQWH��DQGDQGR�D�ULFHUFDUH�OH�VLWXD]LRQL�IRUHVWDOL
ULHQWUDQWL � QHOO¶KDELWDW � GHO � URELQLHWR� �&RPSOHVVLYDPHQWH � VRQR �VWDWL � LQGLYLGXDWL � �� �SXQWL � GL � LQWHUVH]LRQH� �$O
PRPHQWR�GHO�VRSUDOOXRJR�SHUz���GL�HVVL�VRQR�ULHQWUDWL�LQ�ERVFKL�GL�QHRIRUPD]LRQH��GRYH�QRQ�q�VWDWR�SRVVLELOH
HIIHWWXDUH�DOFXQ�ULOLHYR�GDWD�OD�JLRYDQH�HWj�GHOOH�SLDQWH��OD�VRJOLD�GL�FDYDOOHWWDPHQWR�QRQ�q�VWDWD�UDJJLXQWD��

1HOOH�ULPDQHQWL�DUHH�VL�q�SURFHGXWR�DOOD�UHDOL]]D]LRQH�GHL�ULOLHYL�GHQGURPHWULFL��3HU�PH]]R�GL�URWHOOH�PHWULFKH
q�VWDWR�GHOLPLWDWR�XQ�TXDGUDWR�GL����P�SHU�ODWR��FRUULVSRQGHQWH�D�XQ¶DUHD�GL�����PT��$OO¶LQWHUQR�GL�HVVR�VRQR
VWDWH�FDYDOOHWWDWH � WXWWH � OH �SLDQWH �FKH�SUHVHQWDYDQR�XQ�GLDPHWUR �D������P�GL �DOPHQR���� �FP��8QD�YROWD
FRQFOXVD � TXHVWD � IDVH� � VRQR � VWDWH � PLVXUDWH � OH � DOWH]]H � GL � XQ � QXPHUR � FRQJUXR � GL � SLDQWH� � JLXGLFDWH
PDJJLRUPHQWH�UDSSUHVHQWDWLYH�GHOOD�VLWXD]LRQH�IRUHVWDOH�GHOO¶DUHD��/H�SLDQWH�VRQR�VWDWH�VXGGLYLVH�VHFRQGR�OH
VHJXHQWL�FODVVL�GL�GLDPHWUR�

������FODVVH�����������FP�±������FP�

������FODVVH������������FP�±������FP�

������FODVVH������������FP�±������FP�

������FODVVH������������FP�±������FP�

������FODVVH������������FP�±������FP�

������FODVVH������������FP�±������FP�

������FODVVH������������FP�±������FP�

������FODVVH������������FP�±������FP�

������FODVVH������������FP�±������FP�
1HOOH �HODERUD]LRQL �VXFFHVVLYH� �SHU �RJQL �DUHD�GL �VDJJLR� �q�VWDWR�FDOFRODWR� LO �QXPHUR�GL �SLDQWH�D�HWWDUR�� LO
GLDPHWUR�PHGLR��O¶DOWH]]D�PHGLD��O¶DUHD�EDVLPHWULFD�D�HWWDUR�H�LO�YROXPH�OHJQRVR�D�KD��YROXPH�GHQGURPHWULFR
GHO � IXVWR � H � GHL � UDPL � JURVVL�� � ,QROWUH� � GDL � GDWL � RWWHQXWL � GDL � ULOLHYL � LQ � ERVFR� � q � VWDWR � SRVVLELOH � SURFHGHUH
DOO¶LQGLYLGXD]LRQH�GHOOD�FXUYD�LSVRPHWULFD�GHL�SRSRODPHQWL��ULIHULPHQWR�D�7DEDFFKL��'L�&RVPR��*DVSDULQL�H
0RUHOOL�������

/H�WDEHOOH�VHJXHQWL�GHVFULYRQR�OH�DUHH�ULOHYDWH�FRQ�GDWL�GHQGURPHWULFL�H�FRQ�LQIRUPD]LRQL�VXOOD�ORFDOL]]D]LRQH
GHO�SRSRODPHQWR�IRUHVWDOH��,Q�7DY����q�ULSRUWDWD�O¶HVDWWR�SXQWR�GL�UHDOL]]D]LRQH�GHOOH�DUHH�GL�VDJJLR�

/H�ILJXUH�VHJXHQWL�HYLGHQ]LDQR��SHU�RJQL�VLWXD]LRQH�ERVFDWD�DQDOL]]DWD��O¶DQGDPHQWR�GHOOD�FXUYD�LSVRPHWULFD
H�OD�GLVWULEX]LRQH�GLDPHWULFD�GHL�URELQLHWL�LQ�TXHVWLRQH�
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7DEHOOD��ORFDOL]]D]LRQH�H�FDUDWWHULVWLFKH�GHQGURPHWULFKH�GHOOȏDUHD�GL�VDJJLR�

)LJXUD��DQGDPHQWR�GHOOD�FXUYD�LSVRPHWULFD�GHO�SRSRODPHQWR�ULOHYDWR��VRSUD��H�GLVWULEX]LRQH�GLDPHWULFD�GHOOR�VWHVVR��VRWWR��
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7DEHOOD��ORFDOL]]D]LRQH�H�FDUDWWHULVWLFKH�GHQGURPHWULFKH�GHOOȏDUHD�GL�VDJJLR�

)LJXUD��DQGDPHQWR�GHOOD�FXUYD�LSVRPHWULFD�GHO�SRSRODPHQWR�ULOHYDWR��VRSUD��H�GLVWULEX]LRQH�GLDPHWULFD�GHOOR�VWHVVR��VRWWR��

��

      ENTE G. A. P. TICINO E LAGO MAGGIORE - Prot 0001234 del 04/05/2021 Tit VI Cl 9 Fasc 



$UHD�GL�VDJJLR��

7DEHOOD��ORFDOL]]D]LRQH�H�FDUDWWHULVWLFKH�GHQGURPHWULFKH�GHOOȏDUHD�GL�VDJJLR�

)LJXUD��DQGDPHQWR�GHOOD�FXUYD�LSVRPHWULFD�GHO�SRSRODPHQWR�ULOHYDWR��VRSUD��H�GLVWULEX]LRQH�GLDPHWULFD�GHOOR�VWHVVR��VRWWR��
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$UHD�GL�VDJJLR��

7DEHOOD��ORFDOL]]D]LRQH�H�FDUDWWHULVWLFKH�GHQGURPHWULFKH�GHOOȏDUHD�GL�VDJJLR�

)LJXUD��DQGDPHQWR�GHOOD�FXUYD�LSVRPHWULFD�GHO�SRSRODPHQWR�ULOHYDWR��VRSUD��H�GLVWULEX]LRQH�GLDPHWULFD�GHOOR�VWHVVR��VRWWR��
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$UHD�GL�VDJJLR��

7DEHOOD��ORFDOL]]D]LRQH�H�FDUDWWHULVWLFKH�GHQGURPHWULFKH�GHOOȏDUHD�GL�VDJJLR�

)LJXUD��DQGDPHQWR�GHOOD�FXUYD�LSVRPHWULFD�GHO�SRSRODPHQWR�ULOHYDWR��VRSUD��H�GLVWULEX]LRQH�GLDPHWULFD�GHOOR�VWHVVR��VRWWR��
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$UHD�GL�VDJJLR��

7DEHOOD��ORFDOL]]D]LRQH�H�FDUDWWHULVWLFKH�GHQGURPHWULFKH�GHOOȏDUHD�GL�VDJJLR�

)LJXUD��DQGDPHQWR�GHOOD�FXUYD�LSVRPHWULFD�GHO�SRSRODPHQWR�ULOHYDWR��VRSUD��H�GLVWULEX]LRQH�GLDPHWULFD�GHOOR�VWHVVR��VRWWR��
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$UHD�GL�VDJJLR��

7DEHOOD��ORFDOL]]D]LRQH�H�FDUDWWHULVWLFKH�GHQGURPHWULFKH�GHOOȏDUHD�GL�VDJJLR�
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$UHD�GL�VDJJLR��

7DEHOOD��ORFDOL]]D]LRQH�H�FDUDWWHULVWLFKH�GHQGURPHWULFKH�GHOOȏDUHD�GL�VDJJLR�

)LJXUD��DQGDPHQWR�GHOOD�FXUYD�LSVRPHWULFD�GHO�SRSRODPHQWR�ULOHYDWR��VRSUD��H�GLVWULEX]LRQH�GLDPHWULFD�GHOOR�VWHVVR��VRWWR��
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$UHD�GL�VDJJLR��

7DEHOOD��ORFDOL]]D]LRQH�H�FDUDWWHULVWLFKH�GHQGURPHWULFKH�GHOOȏDUHD�GL�VDJJLR�
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1HO�JUDILFR�VHJXHQWH�L�SRSRODPHQWL�YHQJRQR�FRQIURQWDWL�FRQVLGHUDQGR�OH�IUHTXHQ]H�GHJOL�LQGLYLGXL�GL�URELQLD
SHU�OH�GLYHUVH�FODVVL�GLDPHWULFKH�

*UDILFR��FRQIURQWR�WUD�L�SRSRODPHQWL�ULOHYDWL�VXOOD�EDVH�GHOOD�GLVWULEX]LRQH�GLDPHWULFD�GHOOD�VSHFLH�GRPLQDQWH��5RELQLD�SVHXGRDFDFLD��

'DOOH�HODERUD]LRQL�HIIHWWXDWH�QHOOH�SDJLQH�SUHFHGHQWL�DSSDUH�HYLGHQWH�FRPH��QHOOD�PDJJLRU�SDUWH�GHL�FDVL��OD
URELQLD�WHQGD�D�FRVWLWXLUH�XQ�SRSRODPHQWR�SXUR��LQLEHQGR�OD�FUHVFLWD�GHOOH�ODWLIRJOLH�DXWRFWRQH��6ROR�LQ���FDVL
VX����DUHH�GL�VDJJLR���H����VL�QRWD�XQD�SUHVHQ]D��VHSSXU�PLQLPD��GL�ODWLIRJOLH�PHVRILOH��7XWWDYLD�TXHVWH�DUHH
QRQ�VRQR�UDSSUHVHQWDWLYH�GHOOD�VLWXD]LRQH�IRUHVWDOH�GL�6SLQD�9HUGH��

/D�VLWXD]LRQH�IRUHVWDOH�ULVFRQWUDWD�q�GRYXWD�DOOH�XWLOL]]D]LRQL�D�LQWHUYDOOL�EUHYL�H�UHJRODUL�GHO�VRSUDVVXROR��OD
FHGXD]LRQH � IDFLOLWD � OD � ULQQRYD]LRQH � GHOOD � URELQLD� � FKH � SRVVLHGH � RWWLPH � FDSDFLWj � SROORQLIHUH � DOOR � VWDGLR
JLRYDQLOH �H�FKH�GRPLQD�VXOOH �DUERUHH�DXWRFWRQH� �3HU �XQ¶XOWHULRUH �FRQIHUPD�GL �TXDQWR�GHWWR�q�VXIILFLHQWH
RVVHUYDUH� LO �JUDILFR �SUHFHGHQWH� � OH �FODVVL �GLDPHWULFKH�PDJJLRUPHQWH� UDSSUHVHQWDWLYH�VRQR� OD ����H� OD ���
�FRVWLWXLVFRQR�ILQR�D�ROWUH�LO�����GHOOH�SLDQWH�FDYDOOHWWDWH���7XWWDYLD��VRQR�VWDWH�ULVFRQWUDWH���FDVLVWLFKH�QHOOH
TXDOL�OD�IUHTXHQ]D�GHOOH�FODVVL�GLDPHWULFKH����H����q�ULVXOWDWD�PLQRUH�GHO������LO�IDWWR�LQGLFD�XQD�PDJJLRUH
PDWXULWj�GHO�SRSRODPHQWR��FRQ�OD�VSHFLH�GRPLQDQWH�FKH�LQL]LD�D�SHUGHUH�OD�VXD�FDSDFLWj�SROORQLIHUD��&Lz�WURYD
JLXVWLILFD]LRQH�QHOOD�GLIILFLOH�DFFHVVLELOLWj �GL�TXHVWL � OXRJKL�SHU�DWWXDUH� OH �XWLOL]]D]LRQL� IRUHVWDOL� � OH�VWHVVH�VL
WURYDQR�LQ�XQR�VWDWR�GL�DEEDQGRQR�
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1HFURPDVVD
$OO¶LQWHUQR�GHOOH�DUHH�GL�VDJJLR�q�VWDWR�ULOHYDWR�LO�QXPHUR�GL�FHSSDLH�SUHVHQWL��SHU�DYHUH�XQ¶LQGLFD]LRQH�VXOOD
SUHVHQ]D�GL�QHFURPDVVD�D�WHUUD�H�VXO�WDVVR�GL�XWLOL]]D]LRQH��,QROWUH�q�VWDWD�HIIHWWXDWD�XQD�VWLPD�GHO�QXPHUR�GL
FHSSDLH�D�HWWDUR�

$O �PRPHQWR � GHO � ULOLHYR � GHOOH � FHSSDLH � q � VWDWR �HVDPLQDWR �H � FODVVLILFDWR � LO � JUDGR � GL � DOWHUD]LRQH �GL � HVVH�
XWLOL]]DQGR�JOL�VWDGL�GL�GHFRPSRVL]LRQH�SURSRVWL�GD�0RWWD�HW�DO��������/D�FODVVLILFD]LRQH�YHGH�OH�VHJXHQWL
FODVVL�GL�GHFRPSRVL]LRQH�

x &ODVVH����FRUWHFFLD�LQWDWWD��WHVVLWXUD�GHO�OHJQR�LQWDWWD�x &ODVVH����FRUWHFFLD�LQWDWWD�R�SDU]LDOPHQWH�VWDFFDWD��LQL]LR�GHFDGLPHQWR��SUHVHQ]D�GL�PDUFLXPL�QHOOD
WHVVLWXUD�GHO�OHJQR�x &ODVVH����FRUWHFFLD�LQ�WUDFFH��WHVVLWXUD�LQWDWWD�VROR�D�EORFFKL�FRQ�LQL]LR�GLVWDFFR�GL�SDUWL�x &ODVVH����FRUWHFFLD�DVVHQWH��WHVVLWXUD�GHO�OHJQR�DVVHQWH��LQGLFH�GL�XQ�SURFHVVR�GL�GHFRPSRVL]LRQH
DYDQ]DWR�

6RQR � VWDWH � FRQWHJJLDWH � FLUFD � ��� � FHSSDLH � D � HWWDUR� � /R � VWDGLR � GL � GHFRPSRVL]LRQH � SL� � IUHTXHQWH � q
UDSSUHVHQWDWR�GDOOD �FODVVH����������GHOOH �FHSSDLH�� �VHJXLWR�GDOOD �FODVVH��� �������� �FODVVH��� ��������H
FODVVH�����������/¶DEERQGDQ]D�GL�FHSSDLH�SRFR�DOWHUDWH��&O������������q�LQGLFH�GL�XQD�FRQWLQXD�XWLOL]]D]LRQH
IRUHVWDOH�D�WXUQL�EUHYL��/D�FODVVH���q�SRFR�UDSSUHVHQWDWD�D�FDXVD�GHOO¶LPSRVVLELOLWj�GL�SHQHWUDUH�DOO¶LQWHUQR
GHOOH�DUHH�GL�QHRIRUPD]LRQH��RYYHUR�GHOOH�]RQH�ERVFDWH�XWLOL]]DWH�UHFHQWHPHQWH�
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$L�ILQL�GHOOD�GHILQL]LRQH�GHOOD�VWUDWHJLD�JHVWLRQH�XQ�HOHPHQWR�GL�SULPDULD�LPSRUWDQ]D�q�UDSSUHVHQWDWR�GDOOD
YDOXWD]LRQH � GHL � IDWWRUL � GL � FULWLFLWj � H � GL � DOWHUD]LRQH � DPELHQWDOH � FKH � FRVWLWXLVFRQR � XQD � PLQDFFLD � SHU � OD
FRQVHUYD]LRQH�GHJOL�KDELWDW�H�GHOOH�VSHFLH�SUHVHQWL�QHO�VLWR�LQ�RJJHWWR�

,Q�JHQHUDOH��LO�FRQWHVWR�DPELHQWDOH�LQ�FXL�VL�LQVHULVFH�LO�VLWR�LQ�RJJHWWR�q�GRPLQDWR�GD��FROWLYD]LRQL�DJULFROH�GL
WLSR�LQWHQVLYR�R�D�SUDWR�GD�SDVFROR�H�ERVFKL�FHGXDWL�PRQRVSHFLILFL��VSHVVR�VRJJHWWL�D�SDVFROR�

4XHVWD�JHVWLRQH�GHO � WHUULWRULR �FRPSRUWD�XQD�FUHVFHQWH� IUDPPHQWD]LRQH�GHJOL �VSD]L �QDWXUDOL� �QRQFKp�XQD
ULGX]LRQH�GHOOD�ELRGLYHUVLWj�ORFDOH�

3HU � TXDQWR � ULJXDUGD � O¶HFRVLVWHPD � IOXYLDOH� � OD � PRGLILFD � GHOO¶DVVHWWR � QDWXUDOH � GHO � WRUUHQWH � (OYR� � FRQ
UHDOL]]D]LRQH � GL � EULJOLH� � DUJLQDWXUH �H �RSHUH � GL � UHJLPD]LRQH � IOXYLDOH� � UHWWLILFKH �GHOO¶DOYHR� �RSHUH �GL � GLIHVD
VSRQGDOH��KDQQR�ULGRWWR�OD�SRWHQ]LDOLWj�QDWXUDOLVWLFD�GHO�FRUULGRLR�IOXYLDOH��

/H�VXGGHWWH�PRGLILFKH�QRQ�FRQVHQWRQR�LQIDWWL�LO�OLEHUR�PRYLPHQWR�QDWXUDOH�GHO�ILXPH�OLPLWDQGRQH�OH�SRVVLELOLWj
GL�HVSDQVLRQH�H�GL�FUHD]LRQH�H�DOLPHQWD]LRQH�GHOOH�DUHH�XPLGH��GHWHUPLQDQGR�FRVu�OD�VFRPSDUVD�GL�DPELHQWL
ODWHUDOL�GL�HOHYDWR�SUHJLR�QDWXUDOLVWLFR��QRQFKp�LO�SHULRGLFR�DOODJDPHQWR�GHL�ERVFKL�GL�ULSD�

6L�VHJQDODQR�DQFKH�OR�VWDWR�GL�FRPSURPLVVLRQH�GHOOD�YHJHWD]LRQH�ULSDULD��FKH�SUHVHQ]D�DOFXQL�WUDWWL�PROWR
LPSRYHULWL��FRQ�FRQVHJXHQWH�WHQGHQ]D�D�FRQTXLVWDUH�XOWHULRUH�VSD]LR�GD�SDUWH�GHOOH�FROWXUH�FLUFRVWDQWL��H�OD
SUHVHQ]D�GL�PDUFDWL�IHQRPHQL�HURVLYL�OXQJR�DOFXQL�WUDWWL�IOXYLDOL�

8Q¶XOWHULRUH � FULWLFLWj � q � FRVWLWXLWD � GDOOD � SUHVHQ]D � GL � VSHFLH � HVRWLFKH � LQIHVWDQWL� � SHU � OR � SL� � IORULVWLFKH� � FKH
PLQDFFLDQR�O¶LQWHJULWj�GHJOL�KDELWDW�

$UWLILFLDOL]]D]LRQH�GHOO¶HFRVLVWHPD�IOXYLDOH

*OL�LQWHUYHQWL�GL�DUWLILFLDOL]]D]LRQH�GHL�FRUVL�G¶DFTXD�TXDOL�OH�DUJLQDWXUH�DUWLILFLDOL�DL�ILQL�GHOOD�VWDELOL]]D]LRQH
GHOOH�VSRQGH��OH�EULJOLH�SHU�LO�FRQWUROOR�GHO�WUDVSRUWR�VROLGR��OD�ULPR]LRQH�GHOOD�YHJHWD]LRQH�DFTXDWLFD�H�ULSDULD�
L�GUDJDJJL�GL�VHGLPHQWL��PD�DQFKH�O¶HFFHVVLYD�YLFLQDQ]D�GHL�WHUUHQL�DJULFROL�DOOD�IDVFLD�ULSDULD��FRPSRUWDQR�XQ
SURJUHVVLYR � SURFHVVR � GL � EDQDOL]]D]LRQH � GHOO¶KDELWDW � IOXYLDOH � H � XQD � ULGX]LRQH� � R � VFRPSDUVD� � GL � DPELHQWL
DFTXDWLFL�H�ULSDULDOL��LQ�SDUWLFRODUH�GL�TXHOOL�ODWHUDOL�FRPH�L�UDPL�VHFRQGDUL�H�OH�ODQFKH���OLPLWDQGR�OH�QDWXUDOL
GLYDJD]LRQL � IOXYLDOL� � ULGXFHQGR� OD� IXQ]LRQDOLWj �GHOO¶HFRWRQR�ULSDULR�H� �GL �FRQVHJXHQ]D��FRQGXFHQGR�DG�XQD
SHUGLWD�GL�GLYHUVLWj�ELRORJLFD��/¶HIIHWWR�GL�TXHVWH�DOWHUD]LRQL�VL�ULSHUFXRWH�VXOOD�GLYHUVLWj�LGUDXOLFR�PRUIRORJLFD
GHWHUPLQDQGR�XQD�VHPSOLILFD]LRQH�D�OLYHOOR�GL�PLFUR�H�PHVRKDELWDW�IOXYLDOL��OD�SHUGLWD�GHOO¶HWHURJHQHLWj�GHOOH
GLYHUVH�XQLWj�PRUIRORJLFKH�VL�ULIOHWWH�D�VXD�YROWD�VXOOD�FRPSRVL]LRQH�GHOOH�FHQRVL�DFTXDWLFKH��LQ�SDUWLFRODUH
GHOOH�FRPXQLWj�PDFUREHQWRQLFD�H�LWWLFD��SDUWLFRODUPHQWH�OHJDWH�DOOH�FRQGL]LRQL�TXDOLWDWLYH�GHJOL�KDELWDW�IOXYLDOL�
8QD�EXRQD�GLYHUVLILFD]LRQH�DPELHQWDOH�JDUDQWLVFH�LQIDWWL�XQ¶DPSLD�GLVSRQLELOLWj�GL�KDELWDW�HWHURJHQHL�LQ�JUDGR
GL�VRGGLVIDUH�OH�HVLJHQ]H�WURILFKH��ULSURGXWWLYH�H�GL�ULIXJLR�GHOOH�GLYHUVH�VSHFLH�

/D � FRQVHUYD]LRQH � GHOOD � GLYHUVLWj � LGUDXOLFR�PRUIRORJLFD � FRVWLWXLVFH � SHUWDQWR � XQD � QHFHVVLWj � IRQGDPHQWDOH�
SHUFKp�DG�HVVD�FRUULVSRQGH�OD�ELRGLYHUVLWj�GHJOL �DPELHQWL �DFTXDWLFL�H�TXLQGL�DQFKH�GHOOH�ELRFHQRVL�FKH�OL
SRSRODQR�

1HOO¶DUHD�RJJHWWR�GL�VWXGLR��LQ�SDUWLFRODUH��VL�HYLGHQ]LD�OD�SUHVHQ]D�GL�DOFXQL�WUDWWL�D�PDVVLFFLDWD��GL�FXL�XQR�LQ
SDUWLFRODUH�VRJJHWWR�D�FHGLPHQWL�LQ�VSRQGD�GHVWUD�LGURJUDILFD�QHL�SUHVVL�GL�FDVFLQD�0LQD]LD���4XHVWR�WLSR�GL
RSHUH � UHVWULQJRQR � HG � LQFDQDODQR � O
DOYHR � IOXYLDOH � LPSHGHQGRQH � OD � GLQDPLFD � H � O
HYROX]LRQH � QDWXUDOH� � *OL
LQWHUYHQWL � GL � GLIHVD � H � UHWWLILFD � PHGLDQWH � DUJLQDWXUH � LQ � PDVVLFFLDWD � VRQR � LQROWUH � WLSLFDPHQWH � UHVSRQVDELOL
GHOO¶DEEDVVDPHQWR�GHOOD � IDOGD�VXSHUILFLDOH�FKH�GHWHUPLQD� OD�VFRPSDUVD�H� OD �PDQFDWD�ULFRVWLWX]LRQH�GHOOH
]RQH�XPLGH�SHULIOXYLDOL��PHDQGUL��ODQFKH��PRUWH��EDVVXUH��H��QHO�FRQWHPSR��LO�GLVVHFFDPHQWR��OD�VRIIHUHQ]D�HG
LO�PDQFDWR�ULQQRYR�GHOOH�VSHFLH�DUERUHH�HG�DUEXVWLYH�LJURILOH��SL��HVLJHQWL�LQ�WHUPLQL�GL�ULFKLHVWD�GL�DFTXD��
FRPH�L�SLRSSL��JOL�RQWDQL�H�L�VDOLFL�FKH�FRVWLWXLVFRQR�OD�YHJHWD]LRQH�QDWXUDOH�GRPLQDQWH�OXQJR�L�ILXPL�SODQL]LDOL�
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&RPSURPLVVLRQH�GHOOD�YHJHWD]LRQH�IRUHVWDOH

/H � IRUPD]LRQL � IRUHVWDOL� � VRJJHWWH � DG � LQWHQVD � DWWLYLWj � DQWURSLFD � H �SULYH �GHOOD � ORUR �RULJLQDOH � FRQQRWD]LRQH
QDWXUDOH�D�FDXVD�GHOO¶LQYDVLRQH�GD�SDUWH�GHOOD�URELQLD��SUHVHQWDQR�XQD�VFDUVD�HWHURJHQHLWj��IRUPDQGR�KDELWDW
PROWR�VHPSOLILFDWL�

/¶LQWHQVD�FHGXD]LRQH��VH�SXU�QHL�OLPLWL�GHOOD�QRUPDWLYD�YLJHQWH��FRPSRUWD�XQ�SHUPDQHUH�GHOOD�IRUPD]LRQH�D
URELQLD�FKH�LQHYLWDELOPHQWH�LPSHGLVFH�O¶HYROX]LRQH�YHUVR�IRUPH�SL��VWDELOL�R�WLSLFKH�GHO�FOLPD[�

'LIIXVLRQH�GL�VSHFLH�DOORFWRQH

/D�SUREOHPDWLFD�GHOOD�GLIIXVLRQH�GL�VSHFLH�DOORFWRQH�LQYDVLYH�ULJXDUGD�VLD�LO�FRPSDUWR�YHJHWD]LRQDOH�VLD�TXHOOR
IDXQLVWLFR�

)ORUD�DOORFWRQD
, �GDQQL �SURYRFDWL �GDOOD � IORUD �DOORFWRQD�SUHFHGHQWHPHQWH�GHVFULWWD� � LQ �SDUWLFRODUH �GHOOH �VSHFLH�D�FDUDWWHUH
LQYDVLYR��VRQR�QXPHURVL�PD�VRVWDQ]LDOPHQWH�ULFRQGXFLELOL�D�GXH�WLSRORJLH��GDQQL�GL�QDWXUD�VRFLR�HFRQRPLFD�H
GDQQL�DPELHQWDOL��,Q�WHUPLQL�VRFLR�HFRQRPLFL�OH�VSHFLH�LQIHVWDQWL�FRPSRUWDQR�XQD�ULGX]LRQH�GHOOD�SURGXWWLYLWj�H
XQ�LQFUHPHQWR�GHL�FRVWL�GL�JHVWLRQH�GL�VHPLQDWLYL��SDVFROL��YLYDL��VHUUH�H�LPSLDQWL�GD�OHJQR��SRVVRQR�LQROWUH
UDSSUHVHQWDUH�DQFKH�XQ�SRWHQ]LDOH�ULVFKLR�SHU�OD�VDOXWH�XPDQD��QHO�FDVR�GL�SLDQWH�YHOHQRVH��DOOHUJHQLFKH�R
FDXVD�GL�GHUPDWLWL�� �'DO�SXQWR�GL�YLVWD�DPELHQWDOH�� OD�SUHVHQ]D�GL�VSHFLH�HVRWLFKH�FRPSRUWD�LQ�PROWL �FDVL
O¶LQVWDXUDUVL � GL � IHQRPHQL � GL � FRPSHWL]LRQH � FRQ � OD � IORUD � DXWRFWRQD � H � GL � LQTXLQDPHQWR � JHQHWLFR� � FRQ � OD
FRQVHJXHQWH�ULGX]LRQH�GL�ELRGLYHUVLWj�

,WWLRIDXQD�DOORFWRQD
/¶LQWURGX]LRQH�GL �VSHFLH�LWWLFKH�HVRWLFKH�FRVWLWXLVFH�XQR�GHL� IDWWRUL �GL �PDJJLRUH�FULWLFLWj�H�PLQDFFLD �SHU �OD
FRQVHUYD]LRQH�GHO�SDWULPRQLR�LWWLFR�DXWRFWRQR��8QD�VSHFLH�HVRWLFD�LQYDVLYD�VL�GLIIRQGH�DOWHUDQGR�LO�VLVWHPD
GHOOH�UHOD]LRQL�DOO¶LQWHUQR�GHOOH�FRPXQLWj�H�JOL �HTXLOLEUL �SUHHVLVWHQWL �DOO¶LQWHUQR�GHOOH�FDWHQH�WURILFKH�H�GHJOL
HFRVLVWHPL � QHO � ORUR � FRPSOHVVR� � VWDELOHQGR � QXRYH � GLQDPLFKH � HFRORJLFKH� � PRGLILFDQGR � OH � FDUDWWHULVWLFKH
PRUIRORJLFKH�H�JHQHWLFKH�GHOOH�SRSROD]LRQL��WUDVPHWWHQGR�SDUDVVLWL�H�PDODWWLH��VWDELOHQGR�QXRYL�UDSSRUWL�GL
SUHGD]LRQH�H � FRPSHWL]LRQH� �RFFXSDQGR� OH �QLFFKLH �HFRORJLFKH�GHOOH �VSHFLH �QDWLYH �H �PRGLILFDQGR�FRVu � OH
GLQDPLFKH�GL�VIUXWWDPHQWR�GHOOH�ULVRUVH�DPELHQWDOL�GLVSRQLELOL�

'DO�TXDGUR�FRQRVFLWLYR�q�HPHUVR�FRPH�OD�FRPXQLWj�LWWLFD�QHO�WUDWWR�IOXYLDOH�GL�LQWHUHVVH�QRQ�VLD�PLQDFFLDWD
GDOOD�SUHVHQ]D�GL�VSHFLH�LWWLFKH�DOORFWRQH�FKH�VRQR�SUHVHQWL�H�DEERQGDQWL�LQ�PROWLVVLPH�DFTXH�GHOOD�3LDQXUD
3DGDQD�QRQFKp�QHO�WRUUHQWH�(OYR�QHL�WUDWWL�SL��LQ�EDVVR�

'L�FRQVHJXHQ]D�GRYUj�HVVHUH�SUHVWDWD�XQD�PDVVLPD�FXUD�QHOO¶HYLWDUH�O¶LQWURGX]LRQH�GL�VSHFLH�LWWLFKH�DOORFWRQH
DOO¶LQWHUQR�GHOOD�5LVHUYD�1DWXUDOH��HYHQWR�FKH�SXz�PDQLIHVWDUVL�LQ�RFFDVLRQH�GL�LPPLVVLRQL�GL�IDXQD�LWWLFD�QHOOH
DFTXH�LQ�FXL�q�PDQLIHVWR�O
LQWHUHVVH�DOLHXWLFR�R�LQ�RFFDVLRQH�GL�UHLPPLVVLRQH�GL�PDWHULDOH�SURYHQLHQWH�GD�RJQL
LQWHUYHQWR�GL�UHFXSHUR�GL�IDXQD�LWWLFD��,Q�SDUWLFRODUH�GRYUj�HVVHUH�HYLWDWD�OD�UHLPPLVVLRQH�GL�VSHFLH�DOORFWRQH
QHO�WRUUHQWH�(OYR�H�QHO�UHWLFROR�LGULFR�DG�HVVR�FROOHJDWR�DSSDUWHQHQWL�DOPHQR�DOOD�OLVWD�GL�FXL�DOOD�WDEHOOD���GHOOD
�'LVFLSOLQD�GHOOH�PRGDOLWj�H�SURFHGXUH�SHU�OD�UHDOL]]D]LRQH�GL�ODYRUL�LQ�DOYHR��SURJUDPPL��RSHUH�H�LQWHUYHQWL
VXJOL � DPELHQWL � DFTXDWLFL � DL � VHQVL � GHOO¶DUW� � �� � GHOOD � OHJJH � UHJLRQDOH � Q� � ��������� � �'*5 � �������� � GHO
�����������

,QROWUH��FRPH�SUHVHQWDWR�QHOOD�9DOXWD]LRQH�DOOD�9HULILFD�GL�DVVRJJHWWDELOLWj�DOOD�9$6�GHO�3LDQR�GHOOD�5LVHUYD
1DWXUDOH�6SLQD�9HUGH��GHWHUPLQD]LRQH�����GHO���DJRVWR��������VDUHEEH�RSSRUWXQR�FKH�QHO�WUDWWR�D�YDOOH�GHOOD
ULVHUYD�QDWXUDOH��SHU���.P�FLUFD��VLDQR�DQQXDOPHQWH�HIIHWWXDWH�RSHUD]LRQL�GL�FRQWHQLPHQWR�YROWH�DG�HOLPLQDUH
WXWWL�JOL�HVHPSODUL�GL�LWWLRIDXQD�DOORFWRQD��/
DWWLYLWj�YHUUj�YDOXWDWD�LQ�GHWWDJOLR�QHO�FDSLWROR�ULJXDUGDQWH�OH�D]LRQL
GL�JHVWLRQH�GHOOD�ULVHUYD�

ϯ͘Ϯ�/��Ed/&/���/KE������^�Z/�/KE����>>��WKd�E�/�>/���/KE/��,��WKdZ����ZK�/E�/Z/���Z��>��
Z/^�Zs��E�dhZ�>��s�Z^K�hE��W/h͛��KZZ�dd��'�^d/KE�

/D� ULVHUYD �QDWXUDOH �6SLQD �9HUGH�VL � LQFHQWUD �VX �XQ¶DUHD �DG �HOHYDWD �SHUPHDELOLWj �ELRORJLFD �H �FRQQHWWLYLWj
HFRORJLFD��FRVWLWXLWD�GDO�WRUUHQWH�(OYR�H�GDOOH�IRUPD]LRQL�ERVFKLYH�ULSDULH��&RPH�SUHFHGHQWHPHQWH�HVSRVWR�OH
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SUHVVLRQL�VX�TXHVWH�IRUPD]LRQL�QDWXUDOL�VRQR�HVVHQ]LDOPHQWH�GRYXWH�DOOD�JHVWLRQH�GHOOH�DUHH�ERVFDWH��VSHVVR
FRVWLWXLWD � GD � URELQLHWR � FHGXDWR� �DOOD �SUHVHQ]D � GL � DWWLYLWj � DJULFROH �H � GL � SDVWRUL]LD � HG � DOOD � EDQDOL]]D]LRQH
GHOO¶DPELHQWH�DFTXDWLFR�D�FDXVD�GHOOD�SUHVHQ]D�GL�RSHUH�GL�GLIHVD�VSRQGDOH�H�LPSHUFRUULELOLWj�

)RQGDPHQWDOH�SHU�TXHVWR�VLWR�ULVXOWDQR�GXQTXH�OD�FRQVHUYD]LRQH�H�O¶LQFHQWLYD]LRQH�GHJOL�DVSHWWL�QDWXUDOLVWLFL�
D�FXL�RFFRUUH�DJJLXQJHUH�O¶LPSRUWDQ]D�GL�XQD�JHVWLRQH�VRVWHQLELOH�GHOOH�DWWLYLWj�DQWURSLFKH�LQ�DWWR�QHO�WHUULWRULR
FLUFRVWDQWH�� LQ�SDUWLFRODUH�GHOO¶DJULFROWXUD�H�GHOO¶DWWLYLWj�GLGDWWLFD�H�GLYXOJDWLYD�ILQDOL]]DWD�D�SURPXRYHUH�XQ
WXULVPR�UHVSRQVDELOH�HG�HFR�FRPSDWLELOH�

/D�VWUDWHJLD�JHVWLRQDOH�VL�DWWXD�PHGLDQWH�OD�GHILQL]LRQH�GL�XQD�VHULH�GL�D]LRQL�H�LQWHUYHQWL�GD�LQWUDSUHQGHUH
GXUDQWH�OD�IDVH�RSHUDWLYD�GHO�3LDQR�H�FKH�SRVVRQR�HVVHUH�GLVWLQWL�QHOOH�VHJXHQWL�WLSRORJLH�LQ�UHOD]LRQH�DOOH
PRGDOLWj�GL�DWWXD]LRQH��DJOL�DPELWL��DOO¶LQFLVLYLWj�GHJOL�HIIHWWL��DOOD�QDWXUD�VWHVVD�GHOO¶LQWHUYHQWR��LQWHUYHQWL�DWWLYL�
UHJRODPHQWD]LRQL��LQFHQWLYD]LRQL��SURJUDPPL�GL�PRQLWRUDJJLR�H�R�ULFHUFD��SURJUDPPL�GLGDWWLFL�

*OL �LQWHUYHQWL � DWWLYL� VRQR � JHQHUDOPHQWH � ILQDOL]]DWL � D � ULPXRYHUH�ULGXUUH � XQ � IDWWRUH � GL � GLVWXUER � RYYHUR � D
³RULHQWDUH´�XQD�GLQDPLFD�QDWXUDOH��1HOOD�VWUDWHJLD�GL�JHVWLRQH�LQGLYLGXDWD�SHU�LO�VLWR��JOL�LQWHUYHQWL�DWWLYL�VRQR
QHFHVVDUL�VRSUDWWXWWR�QHOOD�IDVH�LQL]LDOH�GL�JHVWLRQH��DO�ILQH�GL�RWWHQHUH�XQ�³UHFXSHUR´�GHOOH�GLQDPLFKH�QDWXUDOL�
FRQILJXUDQGRVL�LQ�WDO�VHQVR�FRPH�LQWHUYHQWL�XQD�WDQWXP�D�FXL�IDU�VHJXLUH�LQWHUYHQWL�GL�PDQWHQLPHQWR�R�D]LRQL
GL�PRQLWRUDJJLR�

&RQ� LO � WHUPLQH�GL �UHJRODPHQWD]LRQL� VL �SRVVRQR� LQGLFDUH�TXHOOH �D]LRQL�GL�JHVWLRQH� L �FXL�HIIHWWL �VXOOR�VWDWR
IDYRUHYROH � GL � FRQVHUYD]LRQH � GHJOL � KDELWDW � H � GHOOH � VSHFLH � VRQR � IUXWWR � GL � VFHOWH � SURJUDPPDWLFKH � FKH
VXJJHULVFDQR�UDFFRPDQGLQR�FRPSRUWDPHQWL�GD�DGRWWDUH�LQ�GHWHUPLQDWH�FLUFRVWDQ]H�H�OXRJKL��,�FRPSRUWDPHQWL
LQ�TXHVWLRQH�SRVVRQR�HVVHUH�LQGLYLGXDOL�R�GHOOD�FROOHWWLYLWj�H�ULIHULELOL�D�LQGLUL]]L�JHVWLRQDOL��,O�YDORUH�GL�FRJHQ]D
YLHQH � DVVXQWR � QHO � PRPHQWR � LQ � FXL � O¶DXWRULWj � FRPSHWHQWH � SHU � OD � JHVWLRQH � GHO � VLWR � DWWULEXLVFH � DOOH
UDFFRPDQGD]LRQL�VLJQLILFDWR�GL�QRUPD�R�GL�UHJROD�

'DOOH�UHJRODPHQWD]LRQL�SRVVRQR�VFDWXULUH�LQGLFD]LRQL�GL�JHVWLRQH�FRQ�FDUDWWHUH�GL�LQWHUYHQWL�DWWLYL��SURJUDPPL
GL�PRQLWRUDJJLR��LQFHQWLYD]LRQL�

/H �LQFHQWLYD]LRQL� KDQQR � OD � ILQDOLWj � GL � VROOHFLWDUH � O¶LQWURGX]LRQH �SUHVVR � OH � SRSROD]LRQL � ORFDOL � GL � SUDWLFKH�
SURFHGXUH�R�PHWRGRORJLH�JHVWLRQDOL �GL�YDULD�QDWXUD��DJULFROH�� IRUHVWDOL� �SURGXWWLYH�HFF�� �FKH� IDYRULVFDQR� LO
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�3LDQR�GL�*HVWLRQH�

,�SURJUDPPL�GL�PRQLWRUDJJLR�H�R�ULFHUFD�KDQQR�OD�ILQDOLWj�GL�PLVXUDUH�OR�VWDWR�GL�FRQVHUYD]LRQH�GL�KDELWDW�H
VSHFLH��ROWUH�FKH�GL�YHULILFDUH�LO�VXFFHVVR�GHOOH�D]LRQL�SURSRVWH�GDO�3LDQR�GL�*HVWLRQH��WUD�WDOL�SURJUDPPL�VRQR
VWDWL � LQVHULWL � DQFKH � JOL � DSSURIRQGLPHQWL � FRQRVFLWLYL � QHFHVVDUL � D � GHILQLUH � SL� � SUHFLVDPHQWH � JOL � LQGLUL]]L � GL
JHVWLRQH�H�D�WDUDUH�OD�VWUDWHJLD�LQGLYLGXDWD�

,�SURJUDPPL�GLGDWWLFL�VRQR�GLUHWWDPHQWH�RULHQWDWL�DOOD�GLIIXVLRQH�GL�FRQRVFHQ]H�H�PRGHOOL�GL�FRPSRUWDPHQWR
VRVWHQLELOL�FKH�PLUDQR��DWWUDYHUVR�LO�FRLQYROJLPHQWR�GHOOH�SRSROD]LRQL�ORFDOL��DOOD�WXWHOD�GHL�YDORUL�GHO�VLWR�

6HJXH�XQD�SUHVHQWD]LRQH�GHOOH�SULQFLSDOL�SURSRVWH�JHVWLRQDOL�HG�D]LRQL�VXGGLYLVH�SHU�FRPSDUWR�DPELHQWDOH�

$PELHQWH�IOXYLDOH

5LSULVWLQR�H�LPSOHPHQWD]LRQH�GHOOD�GLQDPLFD�IOXYLDOH�QDWXUDOH
/H�IRUPD]LRQL�IRUHVWDOL�ULSDULDOL�VRQR�FDUDWWHUL]]DWH�GD�XQD�FRPSURPLVVLRQH�QHOOD�IUHTXHQ]D�H�QHOOD�TXDOLWj�D
FDXVD�GHOOH�DUJLQDWXUH�DUWLILFLDOL�HG�DL�SUHOLHYL�LGULFL��FKH�GHWHUPLQDQR�XQR�VWDWR�GL�VRIIHUHQ]D�H�LO�PDQFDWR
ULQQRYR �GHOOH �VSHFLH �DUERUHH �H �DUEXVWLYH � LJURILOH� �/H �RSHUH �GL �GLIHVD �H � UHWWLILFD � VSRQGDOH � UHVWULQJRQR �H
LQFDQDODQR� O¶DOYHR� IOXYLDOH � LPSHGHQGRQH� OD �GLQDPLFD �H � O¶HYROX]LRQH�QDWXUDOL �H � OLPLWDQGR�FRVu � LO �SHULRGLFR
DOODJDPHQWR�GHL�ERVFKL�GL�ULSD�H�GHWHUPLQDQGR�OD�VFRPSDUVD�R�OD�PDQFDWD�ULFRVWLWX]LRQH�GL�PROWH�DUHH�XPLGH
TXDOL�PHDQGUL�H�UDPL�ODWHUDOL��ODQFKH��PRUWH��HFF���FKH�FRVWLWXLVFRQR�SUH]LRVL�KDELWDW�SHU�QXPHURVH�VSHFLH�

,O�FRUUHGR�QDWXUDOH�GL�DOEHUL�H�DUEXVWL�OXQJR�OH�ULYH�GHL�ILXPL��LPSRYHULWR�ODGGRYH�VRQR�SUHVHQWL�RSHUH�GL�GLIHVD
VSRQGDOH��KD�XQ�HQRUPH�YDORUH�SDHVDJJLVWLFR�H�IXQ]LRQDOH��ULFRQRVFLXWR�WUD�O¶DOWUR�GDOOD�QRUPDWLYD�LQ�FDPSR
DPELHQWDOH��YHGL�OH�/HJJL�Q��������������������������������/H�IDVFH�GL�YHJHWD]LRQH�ULSDULDOH�LQIOXHQ]DQR�LQ
PRGR�SRVLWLYR�LO�JUDGR�GL�GLYHUVLWj�DPELHQWDOH�GHJOL�HFRVLVWHPL�DFTXDWLFL�

7DOL�D]LRQL�VRQR�SRVVLELOL�VXL�PDSSDOL�GL�SURSULHWj�GHL�&RPXQL�GHOOD�ULVHUYD�6SLQD�9HUGH�

$]LRQH�6LVWHPD]LRQH�,GUDXOLFD
/¶D]LRQH�FRQVLVWH�QHOOD�SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GL�XQD�VHULH�GL�LQWHUYHQWL�GL�VLVWHPD]LRQH�LGUDXOLFD�H
LQJHJQHULD�QDWXUDOLVWLFD�ILQDOL]]DWL�DOOD�PLWLJD]LRQH�GHOO¶LPSDWWR�DPELHQWDOH�GHOOH�RSHUH�GL�DUJLQDWXUD�DUWLILFLDOH
QHOOH�DUHH�JROHQDOL�H�DO�ULSULVWLQR�GHOOD�GLQDPLFD�IOXYLDOH��

���
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/H�SULQFLSDOL�OLQHH�GL�LQWHUYHQWR�FKH�SRVVRQR�HVVHUH�DGRWWDWH�VRQR�

x GLVPLVVLRQH � R � VPDQWHOODPHQWR � GHJOL � DUJLQL � HVLVWHQWL � ODGGRYH � SRVVLELOH� � SHU � IDFLOLWDUH � OD � ULFRVWUX]LRQH
GHOO¶DQGDPHQWR�QDWXUDOH�GHO�WUDFFLDWR�H�OD�FRQVHJXHQWH�ULDWWLYD]LRQH�GL�SDOHRDOYHL�H�ODQFKH�LQWHUULWH�

x DEEDVVDPHQWR�GHO�OLYHOOR�GL�WUDWWL�GHOOD�]RQD�JROHQDOH�SHU�IDYRULUQH�O¶LQRQGD]LRQH�

x ULQDWXUDOL]]D]LRQH�GHOOH�VSRQGH�IOXYLDOL�LQWHUHVVDWH�GD�RSHUH�GL�DUJLQDWXUD�DUWLILFLDOH�H�EULJOLH�FRQ�WHFQLFKH
GL�LQJHJQHULD�QDWXUDOLVWLFD�H�GL�ULTXDOLILFD]LRQH�IOXYLDOH�ILQDOL]]DWH�DO�FRQVHJXLPHQWR�GL�FRQGL]LRQL�GL�HFR�
FRPSDWLELOLWj � LGUDXOLFD � H �GL �PLJOLRUDPHQWR �GHOOD � IXQ]LRQDOLWj � HFRORJLFD � GHOOH � VSRQGH� � ,Q �SDUWLFRODUH � VL
VHJQDODQR�

3RVD�GL�VFRJOLHUH�LQ�PDVVL�ULQYHUGLWH��/DGGRYH�VLD�QHFHVVDULR�XQ�LQWHUYHQWR�VXOOH�VFRJOLHUH�HVLVWHQWL�R�ODGGR�
YH�VLD�QHFHVVDULR�RSHUDUH�DG�XQD�GLIHVD�GDOO¶HURVLRQH�VSRQGDOH�VDUj�QHFHVVDULR�RSHUDUH�DOOD�SRVD�GL�VFRJOLH�
UH�GL�JURVVL�PDVVL��/¶LQWHUYHQWR�FRQVLVWH�QHO�SRVL]LRQDUH�WUD�L�PDVVL�DVWRQL�GL�VDOLFH�R�DOWUH�HVVHQ]H�FRQ�PHGH�
VLPH�FDSDFLWj�ELRWHFQLFKH�FKH��XQD�YROWD�UDGLFDWL�FRQIHULVFRQR�VWDELOL]]D]LRQH�DOO¶RSHUD��7UD�L�PDVVL�VL�GRYUj
DYHUH�O¶DFFRUWH]]D�GL�LQVHULUH�XQ�PLVWR�GL�JKLDLD�H�WHUUHQR�YHJHWDOH��/¶HIIHWWR�ILQDOH�VDUj�XQ�PLJOLRUDPHQWR�UD�
SLGR�HG�XQD�ULQDWXUDOL]]D]LRQH�GHOO¶HOHPHQWR�DUWLILFLDOL]]DQWH�OD�VSRQGD��6L�RWWLHQH�LQROWUH�XQD�PDJJLRUH�UHVL�
VWHQ]D�GHOOD �VFRJOLHUD� �/¶LQWHUYHQWR�SXz�UHQGHUH �QXRYDPHQWH� IUXLELOH �XQ �KDELWDW � ULSDULR � LQVWDELOH �D�FDXVD
GHOO¶HURVLRQH�LQROWUH�OD�YHJHWD]LRQH�FUHHUj�XQ�RWWLPR�VXEVWUDWR�FRORQL]]DELOH�ROWUH�FKH�XQ�HOHPHQWR�GL�RPEUHJ�
JLDWXUD�GHOO¶DOYHR�
3RVD�GL�PDVVL�DO�SLHGH�GL�VSRQGH��/¶RSHUD�FRQVLVWH�QHOOD�SRVD�GL�XQD�VFKLHUD�GL�PDVVL�FLFORSLFL�DO�SLHGH�GL
VSRQGH�R�VFRJOLHUH�HVLVWHQWL�FRQ�OR�VFRSR�GL�SURWHJJHUH�OH�VSRQGH�HG�LQFUHPHQWDUH�L�ULIXJL�SHU�OD�IDXQD�LWWLFD�
LQFUHPHQWDQGR�O¶HWHURJHQHLWj�GHOO¶DOYHR�H�GLYHUVLILFDQGR�JOL�DPELHQWL�FRORQL]]DELOL�GDOOD�IDXQD�LWWLFD��/¶D]LRQH
GHWHUPLQD�OD�FUHD]LRQH�GL�]RQH�ULIXJLR��RPEUHJJLDWH�R�FDUDWWHUL]]DWH�GD�GLIIHUHQWL�YHORFLWj�GL�FRUUHQWH�FKH�FRQ�
WULEXLUDQQR�DG�LQFUHPHQWDUH�OH�SRWHQ]LDOLWj�LWWLFKH�GHO�WUDWWR��,�PDVVL�GRYUDQQR�HVVHUH�SRVDWL�VX�XQ¶DGHJXDWD
IRQGD]LRQH��R�HVLVWHQWH�R�GD�FUHDUH��H�SRWUDQQR�HVVHUH�DQFRUDWL�WUD�GL�HVVL�SHU�PDJJLRUDUH�OD�UHVLVWHQ]D�DOOH
SLHQH�
,Q�DOWHUQDWLYD�q�SRVVLELOH�DQFRUDUH�DOOH�VSRQGH�HOHPHQWL�QDWXUDOL�FRPH�DOEHUL�FRQ�UDGLFL��WURQFKL��FHSSDLH�LQ
WUDWWL�FDUHQWL�GL�ULIXJL��4XHVWR�LQWHUYHQWR�SXz�HVVHUH�HIIHWWXDWR�DQFKH�FRQ�PDWHULDOH�YLYR��DG�HVHPSLR�DVWRQL�GL
VDOLFH�
,�ULVXOWDWL�DWWHVL�VDUDQQR�LO�ULSULVWLQR�GHOOD�IXQ]LRQH�GL�ODPLQD]LRQH�GHOOH�DUHH�JROHQDOL��FRQ�SUHVHQ]D�GL�DUHH�DO�
ODJDELOL�GXUDQWH�JOL�HYHQWL�GL�SLHQD�GHO�ILXPH��PLJOLRUDPHQWR�GHOOD�IXQ]LRQDOLWj�HFRORJLFD�GHOOH�VSRQGH�IOXYLDOL�
PLJOLRUDPHQWR�GHOOR�VWDWR�GL�FRQVHUYD]LRQH�GHL�ERVFKL�ULSDUL��ULFRVWLWX]LRQH�GL�DPELHQWL�XPLGL�ODWHUDOL�

$]LRQH�5LSULVWLQR�GHOOD�FRQWLQXLWj�IOXYLDOH
/D � SUHVHQ]D � GL � LPSHUFRUULELOLWj � OXQJR � LO � FRUULGRLR � IOXYLDOH � GHO � WRUUHQWH � (OYR� � GHVFULWWH � SUHFHGHQWHPHQWH�
GHWHUPLQD�OD�IUDPPHQWD]LRQH�GHOO¶DPELHQWH�IOXYLDOH��$OFXQH�VSHFLH�LWWLFKH�PHQR�VHGHQWDULH��FKH�VRQR�VROLWH
HIIHWWXDUH�PLJUD]LRQL�ULSURGXWWLYH�R�WURILFKH�GXUDQWH�O¶DQQR��SRVVRQR�HVVHUH�PDUFDWDPHQWH�VYDQWDJJLDWH�GD
TXHVWD�VLWXD]LRQH��/¶D]LRQH�FKH�FRQVHQWH�GL�HOLPLQDUH�TXHVWH�LPSHUFRUULELOLWj�q�OD�UHDOL]]D]LRQH�GL�SDVVDJJL
SHU�SHVFL�LQ�FRUULVSRQGHQ]D�GL�TXHVWH�EDUULHUH�

,Q�UDJLRQH�GHOO¶RQHURVLWj�GL�TXHVWL�LQWHUYHQWL��XQLWD�DO�IDWWR�FKH�VRQR�SUHVHQWL�EHQ���WUDYHUVH�LPSHUFRUULELOL�QHO
WUDWWR��VL�SUHYHGH�GL�DJLUH�VHFRQGR�XQ�RUGLQH�GL�SULRULWj�GL�LQWHUYHQWR�GDWR�GDL�VHJXHQWL�IDWWRUL�

OD�QHFHVVLWj�GL�PDVVLPL]]DUH�O¶HIILFDFLD�GHO�ULSULVWLQR�GHOOH�SHUFRUULELOLWj�

HVHJXLUH�LQWHUYHQWL�UDSLGL�ODGGRYH�LO�GLVSHQGLR�VLD�PLQRUH�

'L�FRQVHJXHQ]D�VL�GDUj�SULRULWj�DOO¶LPSHUFRUULELOLWj�SRVWD�SL��D�YDOOH��LQ�JUDGR�GL�PHWWHUH�LQ�FRPXQLFD]LRQH�LO
WRUUHQWH�(OYR�VLD�FRQ�LO�EDFLQR�GHO�WRUUHQWH�,QJDJQD�FKH�FRQ�LO�WUDWWR�D�YDOOH��4XHVW¶XOWLPR�ULVXOWD�SHUFRUULELOH
SHU�FLUFD�����NP�H�RVSLWD�OH�FRQIOXHQ]H�GHL�WRUUHQWL�,QJDJQD�H�2UHPR�

8Q�XOWHULRUH�SULRULWj�q�GDWD�GDOOD����LPSHUFRUULELOLWj�GHO�WUDWWR�LQ�ULVHUYD��FKH�SUHVHQWD�XQD�PLQLPD�GLIILFROWj�DG�
HVVHUH�ULPRVVD��LQ�UDJLRQH�GHO�EDVVR�GLVOLYHOOR�FKH�FRQVHQWH�OD�UHDOL]]D]LRQH�GL�XQD�UDPSD�LQ�SLHWUDPH�GL�PR�
GHVWD�HQWLWj��YROWD�D�ULQDWXUDOL]]DUH�LO�WUDWWR��H�FKH�SHUPHWWHUHEEH�OD�SHUFRUULELOLWj�GL�XQ�WUDWWR�GL�FLUFD���NP�LQ�
WHUQL�DOOD�ULVHUYD�6SLQD�9HUGH�
*OL�LQWHUYHQWL�SRVVR�R�SUHYHGHUH�O¶XWLOL]]R�GL�GLYHUVH�WLSRORJLH�GL�SDVVDJJL�SHU�SHVFL�

, �SDVVDJJL� UXVWLFL �R �UDSLGH�DUWLILFLDOL �FRQVLVWRQR� LQ�FDQDOL �PRGHOODWL �VX�XQD�GHOOH �GXH�ULYH�R� LQ �DOWUH�]RQH
GHOO¶DOYHR��LO�FDQDOH�q�FDUDWWHUL]]DWR�GD�VSRQGH�H�IRQGR�UXJRVR��FRQ�SUHVHQ]D�GL�RVWDFROL��LQ�PRGR�GD�LPLWDUH
XQ�DPELHQWH�GL�UXVFHOOR��3RVVRQR�HVVHUH�UHDOL]]DWH�VX�WXWWD�OD�ODUJKH]]D�GHO�FRUVR�G¶DFTXD�RSSXUH�UHDOL]]DWH
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QHOO¶RSHUD�JLj�HVLVWHQWH�FRQ�OD�FRVWUX]LRQH�GL�XQD�UDPSD�VFDEUD�D�SHQGHQ]D�ULGRWWD��SHQGHQ]H�LQIHULRUL�DO
�����

6L�GLVWLQJXRQR�GXH�SULQFLSDOL�WLSRORJLH�GL�UDSLGD��LQ�IXQ]LRQH�GHO�SRVL]LRQDPHQWR�GHJOL�RVWDFROL��$$�99��������
$$�99��������$$�99���������

x D�GLVWDQ]H�UHJRODUL��LQ�FXL�OD�GLVVLSD]LRQH�GL�HQHUJLD�q�FRQFHQWUDWD�LQ�SURVVLPLWj�GL�WDOL�RVWDFROL�H�SHU
FXL�FL �VL �SXz�ULIDUH�DG�XQ¶DPSLD�WUDWWD]LRQH�ELEOLRJUDILFD�GL�ULIHULPHQWR��IRUPXOD]LRQL�GL �:KLWWDNHU�
-lJJL��

x D�GLVWDQ]H�LUUHJRODUL��LQ�FXL�QRQ�FL�VRQR�YHUL�H�SURSUL�RVWDFROL��PD�OD�GLVVLSD]LRQH�GL�HQHUJLD�DYYLHQH
UHJRODUPHQWH� OXQJR�WXWWD�OD�UDPSD�D�FDXVD�GHOOD�SUHVHQ]D�GL�UXJRVLWj�FRQWLQXH��PDVVL�R�RVWDFROL
GLVSRVWL�DOOD�ULQIXVD��

1HL�FDVL�LQ�FXL�OD�UDPSD�LQ�SLHWUDPH�YHQJD�UHDOL]]DWD�LQ�FRUULVSRQGHQ]D�GL�EULJOLH�HVLVWHQWL��q�IRQGDPHQWDOH
YHULILFDUH�FKH�LO�FROOHJDPHQWR�LGUDXOLFR�HG�HFRORJLFR�JHQHUDWR�GDOOD�UDPSD�VLD�IXQ]LRQDOH�DOOD�ULVDOLWD�GHOOD
IDXQD�LWWLFD��,Q�SDUWLFRODUH�q�IRQGDPHQWDOH�YHULILFDUH�TXDQWR�VHJXH�

x 'DOOD � UDPSD � GHYH � WUDQVLWDUH � XQD � SRUWDWD � VXIILFLHQWH � D � JDUDQWLUH � XQ � EXRQ � ULFKLDPR � D � YDOOH � H � D
PDQWHQHUH�XQ�EDWWHQWH�LGULFR�DGHJXDWR�DOOD�SHUFRUULELOLWj�GHOOD�IDXQD�LWWLFD�VX�WXWWD�OD�OXQJKH]]D�GHOOD
UDPSD�VWHVVD��QHO�FDOFRODUH�OD�SRUWDWD�WUDQVLWDQWH�q�RSSRUWXQR�FRQVLGHUDUH�OD�SUHVHQ]D�GL�SHUGLWH
G¶DFTXD�VLJQLILFDWLYH�OXQJR�LO�WUDFFLDWR�GHOOD�UDPSD�

x /D�SRUWDWD�GHYH�HVVHUH�FRPSDWLELOH�FRQ�OD�SHQGHQ]D�PHGLD�H�FRQ�OD�FDSDFLWj�LGUDXOLFD�GHOOD�UDPSD�
SRUWDWH�WURSSR�DOWH�SRWUHEEHUR�FRPSRUWDUH�XQ¶HFFHVVLYD�WXUEROHQ]D�FKH�OLPLWD�D�VXD�YROWD�OD�IUXLELOLWj
GHOOD�VWUXWWXUD�GD�SDUWH�GHL�SHVFL�

x /¶LPERFFR�GHOOD�UDPSD�YHUVR�YDOOH�GHYH�HVVHUH�FROORFDWR�LQ�XQ�SXQWR�FRQ�VXIILFLHQWH�EDWWHQWH�LGULFR�

x Ê�QHFHVVDULR�FKH�OD�VRJOLD�GL�VILRUR�GHOOD�EULJOLD�VLD�VDJRPDWD�LQ�PRGR�GD�FRQFHQWUDUH�OD�SRUWDWD
QHFHVVDULD�DO�FRUUHWWR�IXQ]LRQDPHQWR�GHOOD�UDPSD�LQ�FRUULVSRQGHQ]D�GL�TXHVW¶XOWLPD��8QD�VRJOLD�GL
VILRUR�SLDWWD�QRQ�SXz�JDUDQWLUH�XQ�WDOH�HIIHWWR�

,�3DVVDJJL�D�EDFLQL�VXFFHVVLYL�SUHYHGRQR�LQYHFH�GL�LQVHULUH�XQD�VWUXWWXUD�LQ�FHPHQWR�DUPDWR�DSSRVLWDPHQWH
UHDOL]]DWD�H�SURJHWWDWD�SHU�SHUPHWWHUH�OD�ULVDOLWD�LWWLFD�DFFDQWR�DOO¶RSHUD�LQ�DOYHR�

,Q�TXHVWR�WLSR�GL�VROX]LRQH��O
DOWH]]D�GD�VXSHUDUH�YLHQH�VXGGLYLVD�LQ�XQD�VHULH�GL�SLFFROL�VDOWL�FKH�DOLPHQWDQR
DOWUHWWDQWL �EDFLQL � IUD � ORUR � FRPXQLFDQWL � SHU �PH]]R �GL �VWUDPD]]L � �VWUHWWL �R � ODUJKL� � R �GL �RULIL]L� � WDOL �DSHUWXUH�
DWWUDYHUVR�OH�TXDOL�IOXLVFH�O
DFTXD��UHJRODQR�LO�OLYHOOR�LQ�FLDVFXQR�GHL�EDFLQL��/
DFTXD�SXz�VFRUUHUH�LQ�VXSHUILFLH�
GDO�IRQGR��RSSXUH�DWWUDYHUVR�IHVVXUH�ODWHUDOL��,O�UXROR�GHL�EDFLQL�q�GL�GLVVLSDUH��LQ�PRGR�FRQYHQLHQWH��O
HQHUJLD
DVVRFLDWD�DO�IOXVVR�G
DFTXD�FKH�WUDQVLWD�VXOOD�VFDOD��ROWUH�D�IRUQLUH�XWLOL�]RQH�GL�ULSRVR�QHFHVVDULH�DOOD�IDXQD
LWWLFD��,O�GLVOLYHOOR�IUD�L�EDFLQL�H�OH�ORUR�GLPHQVLRQL�GHYRQR�HVVHUH�GHILQLWL�LQ�EDVH�DOOH�VSHFLH�PLJUDWULFL�D�FXL�q
GHGLFDWR�LO�SDVVDJJLR��OD�SHQGHQ]D�PDVVLPD�YDULD�IUD�LO������FRQVLJOLDWD��H�XQ�PDVVLPR�GHO������/DULQLHU�H
7UDYDGH��������/DULQLHU�HW�DO���������

/D�VFHOWD�GL�XWLOL]]DUH�TXHVWR�WLSR�GL�SDVVDJJL�SHU�SHVFL�q�GD�ULFHUFDUVL�QHOO¶HOHYDWR�VDOWR�LGUDXOLFR�WUD�PRQWH�H
YDOOH�GHOOH�GLVFRQWLQXLWj�H�QHOOD�ORUR�FRQIRUPD]LRQH��ROWUH�FKH�QHOOH�PLQRUL�SRUWDWH�QHFHVVDULH�DO�IXQ]LRQDPHQ�
WR�
,Q�DOFXQL�FDVL�� LQ�SUHVHQ]D�GL�VXIILFLHQWH�VSD]LR�LQ�]RQD�JROHQDOH��q� LQROWUH�SRVVLELOH�UHDOL]]DUH�XQ�FDQDOH
GLYHUVLYR��FKH�FRQVHQWH�GL�DJJLUDUH�O¶RVWDFROR�FRQ�XQ�QRWHYROH�LQFUHPHQWR�GHOOD�GLYHUVLILFD]LRQH�DPELHQWDOH
GHOO¶DUHD�

)DXQD

&ĂƵŶĂ�ĂĐƋƵĂƟĐĂ
/H�SULQFLSDOL�D]LRQL�JHVWLRQDOL�FKH�SRVVRQR�LQIOXHQ]DUH�OD�IDXQD�DFTXDWLFD�GHO�VLWR�VRQR�TXHOOH�FKH�LQIOXHQ]D�
QR�JOL�DPELHQWL�DFTXDWLFL�H�VSRQGDOL��,Q�SDUWLFRODUH�TXDQWR�VRSUD�HVSRVWR�FLUFD�OH�VLVWHPD]LRQL�LGUDXOLFKH�FRQ�
VHQWLUj�GL�LQFUHPHQWDUH�JOL�DPELHQWL�IDYRUHYROL�DOOR�VWD]LRQDPHQWR�HG�DO�ULIXJLR�GHOOD�IDXQD�LWWLFD�
,O�ULSULVWLQR�GHOOD�FRQWLQXLWj�IOXYLDOH�FRQVHQWLUj�GL�LQFUHPHQWDUH�OD�YDOHQ]D�DPELHQWDOH�GHO�WRUUHQWH�UHQGHQGR
SRVVLELOL�PLJUD]LRQL�GL�WLSR�WURILFR�H�ULSURGXWWLYR�DOOD�IDXQD�LWWLFD�SUHVHQWH��

���
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�ǀŝĨĂƵŶĂ͕�ZĞƫůŝ�Ğ�ĂůƚƌĞ�ĐŽŵƉŽŶĞŶƟ�ĨĂƵŶŝƐƟĐŚĞ�

/H�DWWLYLWj�GL�GLYHUVLILFD]LRQH�DPELHQWDOH�GHOOH�VSRQGH�IOXYLDOL�H�OD�JHVWLRQH�GHOOD�IORUD�SRVVRQR�DJLUH�LQGLUHWWD�
PHQWH�VX�TXHVWH�FRPSRQHQWL�IDXQLVWLFKH�LQ�UDJLRQH�GHOOD�IRUPD]LRQH�GL�XQD�GLYHUVLILFD]LRQH�DPELHQWDOH�FKH
SRWUj�LQIOXLUH�GLUHWWDPHQWH�VXOOD�FDWHQD�DOLPHQWDUH�/D�SUHVHQ]D�GL�IDVFH�ERVFDWH�SHULIOXYLDOH��FRPSUHQGHQWL
XQD�VHULH�FRPSOHWD�GL�IRUPD]LRQL�YHJHWDWH�SHULIOXYLDOL��FRQVHQWLUj�LQIDWWL�GL�LPSOHPHQWDUH�OD�SUHVHQ]D�GL�]RQH

GL�ULIXJLR�H�GL�SURGX]LRQH�WURILFD�OXQJR�LO�FRUVR�G¶DFTXD�LQ�JUDGR�GL�VXSSRUWDUH�XQD�FRPXQLWj�SL��GLYHUVLILFDWD�
4XHVWD�FRQVLGHUD]LRQH�ULVXOWD�YDOLGD�SHU�GLYHUVH�FRPSRQHQWL�IDXQLVWLFKH�FKH�SRSRODQR�O¶KDELWDW�IOXYLDOH�H�SH�
ULIOXYLDOH�

�ŶĮďŝ
,O�VLWR�q�FDUDWWHUL]]DWR�GDOOD�SUHVHQ]D�GL�DOFXQH�VSHFLH�GL�$QILEL�GL�ULOHYDQWH�LQWHUHVVH�QDWXUDOLVWLFR��/R�VWDWR�GL
FRQVHUYD]LRQH�GHJOL�KDELWDW�LGRQHL�D�TXHVWH�VSHFLH�QRQ�ULVXOWD�SLHQDPHQWH�VRGGLVIDFHQWH��SULQFLSDOPHQWH�D
FDXVD�GHOO¶LPSRVVLELOLWj�GHO�WRUUHQWH�D�FUHDUH�QXRYL�DPELHQWL�ODWHUDOL�R�LQ�DVVHQ]D�GL�DUHH�LGRQHH�LQ�FRUULVSRQ�
GHQ]D�GL�]RQH�XPLGH�R�FRQ�SUHVHQ]D�GL�HPHUVLRQH�GL�DFTXH�VRUJLYH�
Ê�VWDWD�SUHYLVWD�XQ¶D]LRQH�VSHFLILFD�YROWD�DOOD�FUHD]LRQH�GL�SLFFROL�VWDJQL�H�SR]]H�D�SURIRQGLWj�GLIIHUHQ]LDWD�
FDUDWWHUL]]DWL�GD�VSRQGH�GHJUDGDQWL��SUHVHQ]D�GL�XQD�IDVFLD�LQWHUPHGLD�H�GL�XQD�VH]LRQH�FHQWUDOH�SL��SURIRQ�
GD�SHU�JDUDQWLUH�XQ�ULVWDJQR�PLQLPR�GL�DFTXD�QHO�SHULRGR�HVWLYR�HG�LPSHGLUH�O¶LQWHUUDPHQWR�FRPSOHWR��
,�ULVXOWDWL�DWWHVL�VDUDQQR�O¶LQFUHPHQWR�GHJOL�KDELWDW�IDYRUHYROL�DOOD�SUHVHQ]D�H�DOOD�ULSURGX]LRQH�GHJOL�DQILEL��FRQ
LQFUHPHQWR�GHOOD�GLYHUVLILFD]LRQH�DPELHQWDOH�H�GHOOH�SRSROD]LRQL�GL�DQILEL�SUHVHQWL�

)ORUD

'ĞƐƟŽŶĞ�ĚĞůůĞ�ƐƉĞĐŝĞ�ĞƐŽƟĐŚĞ
(¶�GD�HYLWDUH�DVVROXWDPHQWH�XQ�XVR�GHOOH�VSHFLH�SULPD�HOHQFDWH�SHU�VFRSL�RUQDPHQWDOL��SHU�ULSULVWLQL�H�QHOOD
YLYDLVWLFD��/¶HUDGLFD]LRQH�GL�TXHVWH�VSHFLH�LQYDVLYH�q�DWWXDELOH�VRODPHQWH�LQ�DUHH�ULVWUHWWH��LQ�TXDQWR�LO�FRVWR
HFRQRPLFR�GL�XQ�LQWHUYHQWR�VXOOD�VXSHUILFLH�WRWDOH�LQYDVD�VDUHEEH�LQVRVWHQLELOH��4XDORUD�VL�LQWHQGD�SURFHGHUH
FRQ�GHOOH�DWWLYLWj�GL�FDQWLHUH�GL�PRYLPHQWR�WHUUD�QHOOH�YLFLQDQ]H�GL�DUHH�ERVFDWH��FRQ�SDUWLFRODUH�DWWHQ]LRQH
QHJOL�LQWHUYHQWL�GL�GLVDOYHR�H�GL�ULSURILODWXUD�GHOOH�VSRQGH�IOXYLDOL��RFFRUUH�FXUDUH�DWWHQWDPHQWH�OD�SXOL]LD�GHOOH
PDFFKLQH�LPSLHJDWH��ULPXRYHQGR�LQ�WDO�PRGR�TXDOVLDVL�UHVLGXR�YHJHWDOH�SRWHQ]LDOPHQWH�GDQQRVR��$O�ILQH�GL
SUHYHQLUH � OD � FRORQL]]D]LRQH � GL � VXROR � QXGR � LQ � DUHH � GL � FDQWLHUH� � OD � SURJHWWD]LRQH � GRYUj � SUHYHGHUH� � RYH
SRVVLELOH��FKH�JOL� LQWHUYHQWL�GL�VFDYR�H�ULSRUWR�YHQJDQR�HIIHWWXDWL�SHU�ORWWL�VXFFHVVLYL��SRVVLELOH�ULVHPLQD�GL
VSHFLH � LQGLJHQH�QHOOH �DUHH�VHQ]D�FRSHUWXUD�YHJHWDOH�� �HYLWDQGR� O¶XWLOL]]R�GL � WHUUHQR�SURYHQLHQWH �GD�DUHH
HVWHUQH�DO�FDQWLHUH�LQ�RJJHWWR�

,QROWUH��q�FRQVLJOLDELOH�SUHYHGHUH�XQ¶DUHD�GL�ODYDJJLR�GHJOL�SQHXPDWLFL�GHJOL�DXWRYHLFROL�LQ�HQWUDWD�H�LQ�XVFLWD
GDOO¶DUHD�GL�FDQWLHUH��,Q�DUHH�OLPLWURIH�D�]RQH�JLj�LQIHVWDWH�RFFRUUH�HYLWDUH�OD�SUHVHQ]D�GL�VXROR�QXGR�H�IDYRULUH
OD�FRQVHUYD]LRQH�GHOOD�YHJHWD]LRQH�QDWXUDOH�
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1HO�FDVR�GL�XQ¶LQIHVWD]LRQH�ULGRWWD� � LO �SURSULHWDULR�GHO�ERVFR�SXz�HVHUFLWDUH�XQ�FRQWHQLPHQWR�VXOOH�VSHFLH
HVRWLFKH� �HOLPLQDQGR�JOL � LQGLYLGXL �SRUWDVHPH�R �FRPXQTXH� LPSHGHQGR�FKH� OD�SLDQWD� UDJJLXQJD� OD � IDVH�GL
GLVVHPLQD]LRQH��,Q�FDVR�GL�SLDQWH�JLj�ILRULWH�q�SRVVLELOH�UDFFRJOLHUH�H�GLVWUXJJHUH�OH�LQILRUHVFHQ]H�

8Q�GLVFRUVR �D �SDUWH �PHULWD � OD �JHVWLRQH�VHOYLFROWXUDOH� � QHO �FDVR� LQ �FXL � OH �DUHH�ERVFDWH �VLDQR� LQYDVH�GD
DOORFWRQH��5LIHUHQGRVL�DOOH�VSHFLH�HIIHWWLYDPHQWH�SUHVHQWL�QHOOD�ULVHUYD�RFFRUUH�ULFRUGDUH�FKH�

x QHO�FDVR�GL�SRSRODPHQWL�FRQ�SUHVHQ]D�VSRUDGLFD�GL �$LODQWKXV�DOWLVVLPD��YL�q�LO�GLYLHWR�GL�WDJOL�FRQ
FUHD]LRQH � GL � DSHUWXUH � H � GLUDGDPHQWL � QHO � ERVFR� � ,Q � SUHVHQ]D � GL � UDGXUH � HIIHWWXDUH � LO
VRWWRLPSLDQWR�ULQIROWLPHQWR�FRQ�VSHFLH�DXWRFWRQH�x LQ � SUHVHQ]D � GL � SRSRODPHQWL � SXUL � FRQ � QHWWD � SUHYDOHQ]D � GL �5H\QRXWULD � MDSRQLFD� H�R �3K\WRODFFD
DPHULFDQD�DWWXDUH�XQR�VJRPEHUR�WRWDOH�GHL�VRJJHWWL��FRQ�HVWLUSD]LRQH�GHOOH�UDGLFL�H�PHVVD�D�GLPRUD
GL � SLDQWH � DUERUHH � DXWRFWRQH� � FUHDQGR � FRVu � XQ � KDELWDW � QDWXUDOH� � GD � VRWWRSRUUH � D � PDQXWHQ]LRQH
SHULRGLFD�SHU�L�SULPL���DQQL�x SHU�TXDQWR�ULJXDUGD �4XHUFXV�UXEUD�� VL�FRQVLJOLD�GL�HYLWDUH�WDJOL�GL�ULQQRYD]LRQH�FKH�FRPSRUWLQR�OD
FUHD]LRQH�GL�DPSLH�FKLDULH�R�DSHUWXUH�FKH�IDYRULVFDQR�O¶HQWUDWD�GL�TXHVWD�VSHFLH�DJJUHVVLYD�R� OD
ULQQRYD]LRQH�VH�OD�TXHUFLD�URVVD�q�JLj�SUHVHQWH�QHOOD�EDQFD�VHPL�GHO�VXROR��,QROWUH��q�EHQH�

R ULQIROWLUH � OH � UDGXUH � GHO � ERVFR � FRQ � VRWWRLPSLDQWR�ULQIROWLPHQWR �GL � VHPHQ]DOL�DVWRQL�WDOHH �GL
VSHFLH�VSRQWDQHH�

R ULFRUUHUH�DOOD�JHVWLRQH�D�FHGXR�D�WXUQR�EUHYH��������DQQL��SHU�HYLWDUH�OD�GLVVHPLQD]LRQH�
R PRQLWRUDUH�OD�GLQDPLFD�QDWXUDOH�GHL�SRSRODPHQWL��DVVHFRQGDQGR�O¶LQVHULPHQWR�H�OR�VYLOXSSR

GL�VSHFLH�DXWRFWRQH�FRQFRUUHQ]LDOL�FRQ�OD�TXHUFLD�URVVD�

6L�ULPDQGD�DO�VLWR�GL�5HJLRQH�3LHPRQWH�SHU�XOWHULRUL�DSSURIRQGLPHQWL�

KWWSV���ZZZ�UHJLRQH�SLHPRQWH�LW�ZHE�WHPL�DPELHQWH�WHUULWRULR�ELRGLYHUVLWD�DUHH�QDWXUDOL�VDOYDJXDUGLD�
DPELHQWDOH�VSHFLH�YHJHWDOL�HVRWLFKH�LQYDVLYH

,QGLFD]LRQL�JHVWLRQDOL�SHU�OD�FRQVHUYD]LRQH�GHJOL�KDELWDW

3HU�L���KDELWDW�LGHQWLILFDWL�QHOOD�VXSHUILFLH�GHOOD�ULVHUYD�FRPH�DUHH�D�PDJJLRU�LQWHUHVVH�JHVWLRQDOH��VRQR�VWDWH
LQGLYLGXDWH � DGHJXDWH � SUDWLFKH � FROWXUDOL � YROWH � DOOD � FRQVHUYD]LRQH � H�R � DO � PLJOLRUDPHQWR � GHOOH � IRUPD]LRQL
YHJHWD]LRQDOL��7DOL�LQGLFD]LRQL�YHQJRQR�ULSRUWDWH�QHL�SDUDJUDIL�VXFFHVVLYL�

�� 3UDWL �VWDELOL �GD �VIDOFLR�GL �EDVVD�TXRWD� LQ�FROWXUD�WUDGL]LRQDOH� �DO � ILQH �GHOOD �FRQVHUYD]LRQH�GL
TXHVWR�KDELWDW�RFFRUUH�JDUDQWLUH�XQD�FRUUHWWD�JHVWLRQH�H�PDQXWHQ]LRQH�GHOOD�VXSHUILFLH�LQWHUHVVDWD�
HYLWDQGR�O¶LQILOWUD]LRQH�GL�VSHFLH�DOORFWRQH��FRPH�5RELQLD�SVHXGRDFDFLD��,QROWUH��q�DVVROXWDPHQWH�GD
HYLWDUH�OD�FRQYHUVLRQH�GHO�SUDWR�GD�VIDOFLR�LQ�XQD�PRQRFROWXUD��6L�FRQVLJOLD��SHUWDQWR��GL�FRQWLQXDUH
FRQ� OH �SUDWLFKH�DJURQRPLFKH �GL � VIDOFLR �H �SDVFROR� � JDUDQWHQGR�FRVu � LO �PDQWHQLPHQWR �GHOO¶HOHYDWD
ELRGLYHUVLWj�FKH�FDUDWWHUL]]D�TXHVWH�IRUPD]LRQL�YHJHWDOL�

3UDWHULH�XPLGH�GL�ERUGR�DG�DOWH�HUEH��GDWD�OD�QRWHYROH�LPSRUWDQ]D�GHJOL�KDELWDW�LQ�TXHVWLRQH��RUPDL�VHPSUH
SL��UDGL�H�GLVWXUEDWL��VL�UDFFRPDQGD�XQ�DGHJXDWR�PDQWHQLPHQWR�H�VL�FRQVLJOLD�GL�SURPXRYHUH�D]LRQL�YROWH�DOOD
FRQVHUYD]LRQH�GHOOD�ELRGLYHUVLWj��/D�JHVWLRQH�LGHDOH�VL�DSSOLFD�IDYRUHQGR�O¶LQVHGLDPHQWR�LQFUHPHQWR�GL�VSHFLH
XWLOL�H�PRQLWRUDQGR�OH�VSHFLH�LQYDVLYH�R�D�LPSDWWR�QHJDWLYR�
6DOLFHWR�GL�VDOLFH�ELDQFR��DO�ILQH�GL�SURPXRYHUH�OD�FRQVHUYD]LRQH�GHOOD�IRUPD]LRQH�YHJHWD]LRQDOH�RFFRUUH
HYLWDUH�FHGXD]LRQL�JHQHUDOL]]DWH�VX�DPSLH�VXSHUILFL��VSHFLH�VH�GL�SRSRODPHQWL�HFFHVVLYDPHQWH�LQYHFFKLDWL�
1RQ�VRQR�FRQVLJOLDELOL�LPSLDQWL�FRQ�SLRSSL�FORQDOL�LQ�SURVVLPLWj�GL�QXFOHL�DXWRFWRQL�GL�SLRSSR�QHUR�SHU�HYLWDUH
LQTXLQDPHQWL � JHQHWLFL� �Ê �QHFHVVDULR � LO �PDQWHQLPHQWR �GHOOD �QDWXUDOLWj �GHL � GHIOXVVL � GHO �FRUVR �G¶DFTXD �SHU
SHUPHWWHUH � LO � ULQJLRYDQLPHQWR � SHULRGLFR � GHOO¶KDELWDW � H � OD � VXD � QDWXUDOH � HYROX]LRQH � VLOYLJHQHWLFD� � 4XHVWL
SRSRODPHQWL��ROWUH�DOO¶HOHYDWR�YDORUH�QDWXUDOLVWLFR��VYROJRQR�XQ�HIILFDFH�UXROR�QHOOD�UHJLPD]LRQH�GHOOH�DFTXH�
GL � SURWH]LRQH �GLUHWWD � GHOO¶HURVLRQH � IOXYLDOH �H �GL � IDVFLD � WDPSRQH � WUD � FROWLYL � H �DPELWL � IOXYLDOL � SHU � L � SURGRWWL
DPPHQGDQWL �H�DQWLFULWWRJDPLFL�XVDWL �QHL�VLVWHPL�GL�DJULFROWXUD�FLUFRVWDQWL��$O� ILQH�GL�HYLWDUH�O¶LQJUHVVR�R� OD
FRORQL]]D]LRQH�GL�VSHFLH�HUEDFHH�H�DUERUHH�LQGHVLGHUDWH��OD�JHVWLRQH�SL��FRQVRQD�GD�DSSOLFDUH�DL�VDOLFHWL
ULVXOWD�O¶HYROX]LRQH�QDWXUDOH�
5RELQLHWR�FHGXR��LO�SDHVDJJLR�GHL�URELQLHWL�q�SDUWLFRODUH�SHUFKp��GRYH�LO�FHGXR�q�XWLOL]]DWR�D�WXUQL�UHJRODUL��VL
RULJLQD�XQD�GHQVD�FRSHUWXUD�HUEDFHD��FRVWLWXLWD�SULQFLSDOPHQWH�GD�FDULFL�H�JUDPLQDFHH�FKH�FRQIHULVFRQR�XQ
DVSHWWR�SHFXOLDUH�DO�ERVFR��LQ�PDJJLRU�PLVXUD�VH�YL�VRQR�HIIHWWXDWL�OR�VIDOFLR�H�O¶HOLPLQD]LRQH�GHL�SROORQL�PRUWL�
8QD�FRVSLFXD�SRU]LRQH�GHO�VRWWRERVFR�GL�TXHVWH�IRUPD]LRQL�q�SDVFRODWD�UHJRODUPHQWH��O¶DWWLYLWj�GHJOL�DQLPDOL
�LQ�SDUWLFRODUH�RYLQL�H�FDSULQL��SHUPHWWH�GL�PDQWHQHUH�LO�VRWWRERVFR�H�OD�VHQWLHULVWLFD�LQWHUQD�LQ�XQR�VWDWR�GL
FRQVHUYD]LRQH � VRGGLVIDFHQWH� � 1HJDWLYR �SHU � LO � SDHVDJJLR �q � LQYHFH � OD � QRWD � FDUDWWHULVWLFD �GHOOD � URELQLD � GL
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LQVHGLDUVL � LQ � SUDWL � H � FROWLYL � DGLDFHQWL � OH � DUHH � ERVFDWH� � DQGDQGR � D � GDQQHJJLDUH � H � WDOYROWD � GLVWUXJJHUH
O¶HFRVLVWHPD�SUDWLYR�

/D�PDJJLRU�SDUWH�GHL�URELQLHWL�SUHVHQWL�D�6SLQD�9HUGH�VRQR�LQ�SXUH]]D�R�TXDVL��,Q�TXHVWH�IRUPD]LRQL�
DOO¶HWj�GL�������DQQL��VL�SXz�SURFHGHUH�FRQ�OD�FHGXD]LRQH�WUDGL]LRQDOH�GL�PDWXULWj��'HYRQR�HVVHUH
VDOYDJXDUGDWL�HYHQWXDOL�VRJJHWWL�JLRYDQL�GL�VSHFLH�DXWRFWRQH�H�DUEXVWL�GL�LQWHUHVVH�DOLPHQWDUH�SHU�OD
IDXQD�VHOYDWLFD��'DL�IXVWL�DEEDWWXWL�VL�SXz�SUHYHGHUH�GL�ULFDYDUH�GD�����D�����P��KD����ULSDUWLWR�SHU
ROWUH�LO�����FRPH�OHJQD�GD�DUGHUH�H�OD�UHVWDQWH�SDUWH�SDOHULD�

$QFKH �VH �QRQ �FRQVLVWH � LQ �XQD � WHFQLFD � JHVWLRQDOH � WLSLFD �GHO � WHUULWRULR �SLHPRQWHVH � VL � VHJQDOD � OD
SRVVLELOLWj �GL � HIIHWWXDUH � LO � GLUDGDPHQWR �VHOHWWLYR � FRQ �GHVLJQD]LRQH �GHL �FDQGLGDWL� �QHOOH � IRUPD]LRQL
IRUHVWDOL � ORQWDQH�GDO �FRUVR�G¶DFTXD� �TXLQGL �FRQ� IXQ]LRQH�GHO �ERVFR�HVFOXVLYDPHQWH �SURGXWWLYD� �Ê
XQ¶RWWLPD�WHFQLFD�GL�YDORUL]]D]LRQH�D�EUHYH�WHUPLQH�GHL�SRSRODPHQWL �PLJOLRUL� �EHQ�GRWDWL�GL�SROORQL
G¶DYYHQLUH��/¶RELHWWLYR�q�FRVWLWXLUH�XQ�FHGXR�D�WXUQR�SUROXQJDWR��FRQ�ULQQRYD]LRQH�PLVWD�GD�VHPH��GD
FHSSDLD�H�GD�UDGLFL��SHU�OD�SURGX]LRQH�GL�OHJQDPH�GD�RSHUD��/D�VFHOWD�GHL�SROORQL�GD�DEEDWWHUH�GHYH
HVVHUH�SUHFHGXWD�GDOO¶LQGLYLGXD]LRQH�H�PDUFDWXUD�GL�TXHOOL�PLJOLRUL�GD�SRUUH�LQ�ULVHUYD�FRPH�VRJJHWWL
G¶DYYHQLUH��FDQGLGDWL���SURFHGHQGR�SHU�LSRWHWLFKH�FHOOH�LQ�FXL�DO�FHQWUR�YL�VRQR�JOL�HVHPSODUL�GHVLJQDWL
�PDJJLRU�YLJRUH�HG�HOHYDWD�TXDOLWj�GHO�IXVWR���6XFFHVVLYDPHQWH�VL�LQGLYLGXDQR�L�ORUR�FRQFRUUHQWL�GD
SUHOHYDUH��GHWWL�FRGRPLQDQWL��H�VDUDQQR�ULODVFLDWL�JOL�LQGLYLGXL�LQGLIIHUHQWL��FKH�OLPLWHUDQQR�OD�UDPRVLWj
SULQFLSDOH �H �DYYHQWL]LD �GHL �FDQGLGDWL� �*OL � HYHQWXDOL � VRJJHWWL � GL � VSHFLH �VSRQWDQHH �GHYRQR �HVVHUH
PDQWHQXWL�H�YDORUL]]DWL�LQ�WXWWH�OH�FODVVL�GL�HWj��

1HL�GLQWRUQL�GHOOD�ULVHUYD�VRQR�SUHVHQWL�GLYHUVH�DUQLH��/D�URELQLD�q�XQD�GHOOH�SL��LPSRUWDQWL�VSHFLH
IRUHVWDOL�GL�LQWHUHVVH�PHOOLIHUR��GDWD�O¶DEERQGDQWH�SURGX]LRQH�GL�QHWWDUH��*UD]LH�DOO¶LQWHUYHQWR�GHOO¶DSH
VL�RWWLHQH�LO�QRWR�³PLHOH�G¶DFDFLD´�

,QWHUYHQWL�QHOOH�IDVFH�ULSDULH

,O � WRUUHQWH�(OYR�q� LQVHULWR �QHO �3LDQR�6WUDOFLR�SHU � O¶$VVHWWR� ,GURJHRORJLFR�GHO � ILXPH�3R�H�GHL �VXRL
DIIOXHQWL�SULQFLSDOL��3$,���/H�QRUPH�FKH�UHJRODQR�JOL�LQWHUYHQWL�GD�UHDOL]]DUH�LQ�SURVVLPLWj�GHO�FRUVR
G¶DFTXD�VRQR�LQVHULWH�QHO�5HJRODPHQWR�IRUHVWDOH�UHJLRQDOH��Q����5�GHO�����������H�V�P�L���DUW��������
H����ELV���,�FULWHUL�GL�LQWHUYHQWR�GD�DSSOLFDUH�QHL�FDVL�LQ�FXL�LO�URELQLHWR�VL�WURYD�LQ�YLFLQDQ]D�GHO�FRUVR
G¶DFTXD�VRQR�GLIIHUHQWL�LQ�EDVH�DOOD�GLVWDQ]D�GDOO¶DOYHR�

x QHOO¶DOYHR�LQFLVR�YLHQH�HIIHWWXDWR�XQ�WDJOLR�GL�WLSR�PDQXWHQWLYR�FRQVHUYDQGR�OH�DVVRFLD]LRQL�YHJHWDOL
DOOR�VWDGLR�JLRYDQLOH��PDVVLPL]]DQGR� OD�ORUR�IOHVVLELOLWj�HG�HOLPLQDQGR�WXWWL� L �VRJJHWWL �FKH�SRVVRQR
FRPSRUWDUH�SHULFROR�SHU�O¶RVWUX]LRQH�GHOOD�VH]LRQH�LGUDXOLFD��/D�FHGXD]LRQH�PDQWLHQH�OD�YHJHWD]LRQH
DUERUHD�DOOR�VWDGLR�JLRYDQLOH�IDYRUHQGR�LO�SL��UDSLGR�GHIOXVVR�GHOOH�DFTXH�

HQWUR�OD�IDVFLD�GL����P�GDO�FLJOLR�GL�VSRQGD�LO�WDJOLR�GHOOD�YHJHWD]LRQH�GHYH�HVVHUH�GL�WLSR�FROWXUDOH��RYYHUR
QRQ�GHYH�PRGLILFDUH�GUDVWLFDPHQWH�LO�SDHVDJJLR��ULODVFLDQGR�XQD�FRSHUWXUD�DUERUHD�H�DUEXVWLYD�UHVLGXD�GL
DOPHQR�LO������Ê�SUHYLVWR�O¶DEEDWWLPHQWR�GHJOL�DOEHUL�LQVWDELOL�H�GHOOH�SLDQWH�FRQ�GLPHQVLRQL�HFFHGHQWL�YDORUL
VRJOLD��SHU�DOWH]]D�H�GLDPHWUR��GHWHUPLQDWL�LQ�IXQ]LRQH�GHOOD�ODUJKH]]D�GHOO¶DOYHR�H�GL�LQIUDVWUXWWXUH�D�YDOOH�
SHU�OD�IDVFLD�ROWUH�L����P�GDO�FLJOLR�GL�VSRQGD�VL�DSSOLFDQR�OH�QRUPH�JHQHUDOL�YDOHYROL�SHU�WXWWL�L�ERVFKL��,QROWUH�
VRQR�GD�HOLPLQDUH�HYHQWXDOL�DOEHUL�LQVWDELOL�VH�GLUHWWDPHQWH�HVSRVWL�DOOD�IOXLWD]LRQH�LQ�FDVR�GL�SLHQD�

1RUPH�SDHVLVWLFR�DPELHQWDOL

7XWWL�L�ERVFKL��GL�TXDOVLDVL�RULJLQH�H�XELFD]LRQH��VRQR�VRJJHWWL�DO�YLQFROR�SDHVDJJLVWLFR�DL�VHQVL�GHO
&RGLFH�GHL�EHQL�FXOWXUDOL �H�GHO�SDHVDJJLR��'�/JV����������� � WDOH�YLQFROR�ULJXDUGD�HVVHQ]LDOPHQWH
O¶HOLPLQD]LRQH�GHO�ERVFR��PHQWUH�SHU�O¶RUGLQDULD�JHVWLRQH�VL�ID�ULIHULPHQWR�DOOD�/�5���������H�DO�VXR
UHJRODPHQWR�IRUHVWDOH�

$WWLYLWj�DJULFROH�H�WXWHOD�GHOOH�DFTXH�WUDPLWH�IDVFH�WDPSRQH

5HJLRQH�3LHPRQWH�KD�GHILQLWR�PLVXUH�VSHFLILFKH�SHU�OD�WXWHOD�GHOO¶DPELHQWH�DFTXDWLFR�H�GHOO¶DFTXD�SRWDELOH�H
SHU�OD�ULGX]LRQH�GHOO¶XVR�GL�SURGRWWL�ILWRVDQLWDUL�LQ�DUHH�VSHFLILFKH�
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3HU � SHUVHJXLUH � TXHVWR � RELHWWLYR� � DOO¶LQWHUQR � GHOOD � ULVHUYD� � KDL � VHQVL � ³GHOO¶DUW� � ��� � GHO � G�OJV� � �������� � q
QHFHVVDULR�DVVLFXUDUH�LO�PDQWHQLPHQWR�H�LO�ULSULVWLQR�GHOOD�YHJHWD]LRQH�VSRQWDQHD�LQ�XQD�IDVFLD�GL�DOPHQR���
PHWUL�GDOOD�VSRQGD�GHL�FRUSL�LGULFL�QDWXUDOL�

$O � ILQH�GL � IRUQLUH�XQ�VXSSRUWR�SHU� O¶DOOHVWLPHQWR�H� OD �JHVWLRQH�GHOOH � IDVFH� WDPSRQH�ULSDULH� �VL � ULPDQGD�DL
PDQXDOL�WHFQLFL�UHGDWWL�GD�(QWL�8QLYHUVLWDUL�H�,3/$��QHOOR�VSHFLILFR�

x 0DQXDOH�SHU�OH�IDVFH�WDPSRQH�ULSDULH�DUEXVWLYH�DUERUHH�

x 0DQXDOH�SHU�OH�IDVFH�WDPSRQH�ULSDULH�HUEDFHH�

0LJOLRUDPHQWR�H�TXDOLILFD]LRQH�GHOOD�IUXL]LRQH

/D�IUXL]LRQH�GHOO¶DUHD�q�XQ�IDWWRUH�QRQ�VHFRQGDULR��7UD�JOL�VFRSL�GHOO¶DUHD�SURWHWWD�YD�VLFXUDPHQWH�DQQRYHUDWR
O¶LQFHQWLYD]LRQH�GHOOD�IUXL]LRQH�WXULVWLFD�UHVSRQVDELOH�H�VRVWHQLELOH�GD�SDUWH�GHOOD�SRSROD]LRQH�

/¶HGXFD]LRQH�DPELHQWDOH�H�OD�SUHGLVSRVL]LRQH�GL�VHQWLHUL�VHJQDODWL�SRWUj�LQROWUH�VYROJHUH�O¶LPSRUWDQWH�UXROR�GL
LPSHGLUH�OD�IUXL]LRQH�³GLVRUGLQDWD´�GHOOD�5LVHUYD�1DWXUDOH��FKH�SRWUHEEH�SRUWDUH�DG�XQ�HFFHVVLYR�GLVWXUER�GL
]RQH � SDUWLFRODUL� � TXDOL � L � VLWL � GL � PDJJLRUH � QLGLILFD]LRQH � GHOOD � IDXQD � RUQLWLFD� � R � OH � ]RQH � XPLGL � LQ � SHULRGR
ULSURGXWWLYR�GHOOD�IDXQD�DQILELD�

0DVVLPR�LQWHUHVVH�GHYH�HVVHUH�YROWR�DG�LQFHQWLYDUH�OD�SHUFH]LRQH�GHOO¶DUHD�GD�SDUWH�GHOOD�SRSROD]LRQH�ORFDOH
H�GHOOH�VFXROH��FRQ�SURJHWWL�GLGDWWLFL�H�GLYXOJDWLYL�DWWL�D�IDU�FRQRVFHUH�TXHVWR�LPSRUWDQWH�³FRUULGRLR�HFRORJLFR´
DSSDUWHQHQWH�DG�XQR�GHL�SDHVDJJL�SL��EHOOL�GHOOD�SLDQXUD�ELHOOHVH�

,O�VLWR�SHUDOWUR�VL�WURYD�IXRUL�GDOOH�SULQFLSDOL�YLH�GL�FRPXQLFD]LRQH�H�QRQ�SRVVLHGH�XQD�UHWH�VHQWLHULVWLFD�LQ
JUDGR�GL�SHUPHWWHUH�OD�IUXL]LRQH�SDHVDJJLVWLFD�GHOO¶DUHD�

,Q�UDJLRQH�GL�TXDQWR�VRSUD�HVSRVWR�OH�D]LRQL�GL�JHVWLRQH�GHO�SDWULPRQLR�QDWXUDOLVWLFR�H�SDHVDJJLVWLFR�SUHVHQWL�GR�
YUDQQR�HVVHUH�YROWH�D�

�� UHDOL]]DUH�LWLQHUDUL�VHQWLHULVWLFL�IUXLELOL��FKH�GRYUDQQR�HVVHUH�SHQVDWL�SHU��
D� XWLOL]]DUH�OH�VWUDGH�HG�L�SHUFRUVL�JLj�HVLVWHQWL�
E� PDVVLPL]]DUH�OH�YLVLRQL�SDHVDJJLVWLFKH�GHOOD�SLDQXUD�ELHOOHVH��FKH�SHUPHWWH�XQD�YLVWD�SULYLOHJLDWD

VXOOH�SUHDOSL�ILQR�DOOD�FDWHQD�DOSLQD��HG�DO�PDVVLFFLR�GHO�0RQWH�5RVD�VXOOR�VIRQGR�
F� HYLWDUH�OH�SRU]LRQL�SL��VHQVLELOL�GHOOD�ULVHUYD��FRPH�L�VLWL�GL�QLGLILFD]LRQH�GHJOL�DUGHLGL�R�OH�]RQH�XPL�

GH�QDWXUDOL�
G� UHDOL]]DUH�QHL�SUHVVL�GHL�SHUFRUVL�DPELHQWL�GLGDWWLFL�DSSRVLWDPHQWH�SUHGLVSRVWL��FRPH�]RQH�XPLGH�

VLHSL�H�ILODUL��DUHH�ERVFDWH�JHVWLWH�
�� ,QVWDOODUH�XQ¶RSSRUWXQD�FDUWHOORQLVWLFD�VHJQDOHWLFD��FKH�GRYUj�VYROJHUH�GXH�IXQ]LRQL�

D� 6HJQDODUH�LO�SHULPHWUR�GHOOD�5LVHUYD�1DWXUDOH��FRQ�FDUWHOOL�VLWL�SUHVVR�WXWWL�JOL�LQJUHVVL�GHOOD�]RQD
SURWHWWD�

E� ,QGLFDUH�L�VHQWLHUL�SUHFHGHQWHPHQWH�GHVFULWWL�
F� ,QIRUPDUH��PHGLDQWH�FDUWHOOL�GLGDWWLFL�SL��VWUXWWXUDWL��OH�SHFXOLDULWj�H�OH�FDUDWWHULVWLFKH�GHJOL�DPELHQWL�

FROORFDWL�LQ�SDUWLFRODUH�LQ�FRUULVSRQGHQ]D�GHJOL�DPELHQWL�GLGDWWLFL�VRSUD�GHVFULWWL�

'L � � VHJXLWR � VL � ULSRUWD � OD � FDUWRJUDILD � FRQ � OD � UHWH � VHQWLHULVWLFD �HVLVWHQWH � FKH �GRYUHEEH � HVVHUH � RJJHWWR � GL
PDQXWHQ]LRQH�H�YDORUL]]D]LRQH�
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6&+('(�$77,9,7$¶�',�*(67,21(�'(//¶$5($�

/H�D]LRQL�FRQWHQXWH�QHOOH�VHJXHQWL�VFKHGH�VRQR�VXGGLYLVH�LQ��
� x� LQWHUYHQWL�DWWLYL��,$��x� SURJUDPPL�GLGDWWLFL��3'��x� SURJUDPPL�GL�PRQLWRUDJJLR�H�R�ULFHUFD��05��
�
&LDVFXQD�D]LRQH�q�FRGLILFDWD�FRQ�XQ�QXPHUR�SURJUHVVLYR�H�OD�VLJOD�ULIHULWD�DOOD�VXD�WLSRORJLD��HV��,$����
�
/H�VFKHGH�KDQQR�OR�VFRSR�GL�HYLGHQ]LDUH�TXHOOH�FKH�SRWUHEEHUR�HVVHUH�OH�SULQFLSDOL�D]LRQL�GL�YDORUL]]D]LRQH�H�
WXWHOD�GHOOD�ULVHUYD�QDWXUDOH�FRQ�LQGLFD]LRQH�VXOOH�PRGDOLWj�GL�HVHFX]LRQH��
�
$O� ILQH� GL� DJHYRODUH� O¶HQWH� JHVWRUH� QHOO¶LQWHUYHQLUH� DOO¶LQWHUQR� GHOOD� ULVHUYD� VL� VXJJHULVFH� GL� DSSURIRQGLUH� OD�
SRVVLELOLWj� GL� ULFKLHGHUH� LQ� FRQFHVVLRQH� L� PDSSDOL� GHPDQLDOL� SUHVHQWL� DOO¶LQWHUQR� GHOOD� ULVHUYD�� LQ� PRGR� GD�
DPSOLDUH�OD�VXSHUILFLH�GL�SURSULHWj�SXEEOLFD�VX�FXL�LQWHUYHQLUH�VHQ]D�LQWHUIHULUH�FRQ�L�SULYDWL��

�

�
� �
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6FKHGD�$]LRQH�,$��� 5,6(59$�1$785$/(�63,1$�9(5'(� 5,6(59$�VL����������������$5($�&217,*8$�QR�

7LWROR�D]LRQH &RPSOHWDPHQWR�DUHH�ERVFDWH�YLQFRODWH�
*HQHUDOH�� /RFDOL]]DWD� �;�

&DUWRJUDILD�H�LPPDJLQL� (VHPSLR�GL�DUHD�FKH�SUHVHQWD�GLVFRQWLQXLW¢�QHOOH�DUHH�ERVFDWH�

'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

/D� ULVHUYD� QDWXUDOH� ª� FDUDWWHUL]]DWD� GD� XQD� VWUHWWD� IDVFLD� ERVFDWD� D� ULGRVVR� GHL� FRUVL� G
DFTXD�� /D�
SUHVHQ]D�GHO�ERVFR�ª�IRQGDPHQWDOH�SHU�LO�PDQWHQLPHQWR�GHOOH�VSHFLH�YHJHWDOL�H�DQLPDOL�FDUDWWHUL]]DQWL�
O
DUHD� H� DQFRUD� SL»� LPSRUWDQWH� ª� OD� VXD� IXQ]LRQH� GL� DUHD� DG� HOHYDWD� SHUPHDELOLWj� ELRORJLFD� H�
FRQQHWWLYLWj�HFRORJLFD��
$WWXDOPHQWH� OD� IDVFLD� ERVFDWD� QR� ULVXOWD� VHPSUH� FRQWLQXD�� PD� SUHVHQWD� DOFXQH� GLVFRQWLQXLW¢� FRQ�
DVVHQ]D�GL�YHJHWD]LRQH�ULSDULD�PD�DQFKH�GL�IRUPD]LRQL�ERVFKLYH�SL»�HYROXWH��
/D�VLWXD]LRQH�DWWXDOH�FUHD�GLVFRQWLQXLW¢�QHOOD�IRUPD]LRQH�ERVFDWD�H�IDYRULVFH�O
LQJUHVVR�GHOOH�
VSHFLH� DOORFWRQH�� O
HURVLRQH� VSRQGDOH� GD� SDUWH� GHOOH� DFTXH� H� O
HVSDQVLRQH� GHOOH� DWWLYLW¢�
DQWURSLFKH�YHUVR�JOL�DOYHL�LQFLVL��

)LQDOLW¢� &RPSOHWDUH�OߤDUHD�ERVFDWD�YLQFRODWD�HVLVWHQWH�H�PDSSDWD�GDO�3LDQR�1DWXUDOLVWLFR�DQGDQGR�D�ULFRVWLWXLUH�
IRUPD]LRQL�ERVFKLYH�DXWRFWRQH�GRYH�TXHVWH�ULVXOWDQR�DVVHQWL��/ߤDUHD�GRYUHEEH�HVVHUH�FDUDWWHUL]]DWD�GD�
XQD�VXSHUILFLH�ERVFDWD�GL�DOPHQR����P�SHU�VSRQGD��

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

,PSLDQWR� GL� VSHFLH� DXWRFWRQH�GHO� JHQHUH� 6DOL[� R�3RSXOXV� D� ULGRVVR� GHO� FRUVR�G
DFTXD� H� SRL� HVVHQ]H�
IRUHVWDOL� DXWRFWRQH� SLRQLHUH� HG� HOLRILOH� �SLRSSR�� DFHUR�� IUDVVLQR�� QRFFLROR�� LQVLHPH� D� VSHFLH�
FDUDWWHUL]]DQWL�OD�FRPXQLW¢�FOLPD[�GL�TXHVW
DUHD��TXHUFLD��FDUSLQR���
6DU¢�QHFHVVDULR�GHILQLUH�XQ�VHVWR�GL�LPSLDQWR�LGRQHR�DOO
DUHD�H�PRGDOLW¢�GL�LPSLDQWR�LGRQHH�LQ�IXQ]LRQH�
GHOOH�FDUDWWHULVWLFKH�VWD]LRQDOL�LQ�FXL�VL�HIIHWWXHU¢�O
LQWHUYHQWR��

9HULILFD�GHOOR�VWDWR�GL�
DYDQ]DPHQWR��
DWWXD]LRQH�

7UDPLWH�IRWR�DHUHH��

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

$VVHQ]D�GL�GLVFRQWLQXLW¢�QHOOD�FRSHUWXUD�IRUHVWDOH�DOO
LQWHUQR�GHOO
DUHD�D�ULGRVVR�GHL�FRUVL�G
DFTXD��
3UHVHQ]D�GL�IRUPD]LRQL�ERVFKLYH�FRQWLQXH�FKH�GHOLPLWDQR�OH�DUHH�DJULFROH�R�DQWURSL]]DWH�GDOOD�SRU]LRQH�
ERVFDWD�GHOOD�ULVHUYD��

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

3URSULHWDUL�H�DJULFROWRUL�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� 0HGLD�
7HPSL� /
D]LRQH�SX´�HVVHUH�VYROWD�LQ�SLFFROL�ORWWL�GLVWULEXLWL�QHO�WHPSR�
6WLPD�GHL�FRVWL� ������ࠛ�KDߞ��VXSHUILFLH�VWLPDWD�JOREDOH�GL�SRWHQ]LDOH�LQWHUYHQWR����KDߞ��FRVWR�FRPSOHVVLYR�ࠛ���������
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

0LVXUH� ILQDQ]LDWH� GD� 3LDQL� GL� 6YLOXSSR� 5XUDOH� ILQDOL]]DWH� D� FRQWULEXLUH� DOOD� PLWLJD]LRQH� GHL�
FDPELDPHQWL�FOLPDWLFL�� DOOD�GLIHVD�GHO� WHUULWRULR�H�GHO� VXROR��DOOD�SUHYHQ]LRQH�GHL� ULVFKL�QDWXUDOL�� DOOD�
UHJLPHQWD]LRQH�GHOOH�DFTXH�QRQFK«�DOOD�FRQVHUYD]LRQH�H�WXWHOD�GHOOD�ELRGLYHUVLW¢��

�
� �
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6FKHGD�$]LRQH�,$��� 5,6(59$�1$785$/(�63,1$�9(5'(� 5,6(59$�VL����������������$5($�&217,*8$�QR�

7LWROR�D]LRQH� 5HDOL]]D]LRQH�DPELHQWL�XPLGL�
*HQHUDOH�;� /RFDOL]]DWD� �

&DUWRJUDILD�H�LPPDJLQL� (VHPSLR�WLSRORJLFR�GL�DUHD�XPLGD�DUWLILFLDOH�FRQ�ILQDOLWj�QDWXUDOLVWLFD�

�
'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

/D� ULVHUYD� QDWXUDOH� ª� FDUDWWHUL]]DWD� GDOOD� SUHVHQ]D� GL� DOFXQH� VSHFLH� DQILELH� GL� LQWHUHVVH�
FRQVHUYD]LRQLVWLFR����VWDWD�DFFHUWDWD�OD�SUHVHQ]D�GHOOD�UDJDQHOOD�H�GHO�URVSR�FRPXQH�LQROWUH�ª�VHJQDODWD�
OD�SUHVHQ]D�GL�WULWRQH�FUHVWDWR�H�UDQD�GDOPDWLQD��
/D� SUHVHQ]D� GL� VLWL� ULSURGXWWLYL� GL� TXHVWH� VSHFLH� ª� OLPLWDWD� DOOH� SR]]H� SUHVHQWL� LQ� DOYHR� H� OHJDWH� DOOH�
GLQDPLFKH� IOXYLDOL� FRQFHQWUDWH�QHOOD�]RQD�GL�FRQIOXHQ]D� WUD� WRUUHQWH�(OYR�H� ,QJDJQD��3UHVHQWL� LQROWUH�
PRGHVWL�VLWL�LGRQHL�LQ�FRUULVSRQGHQ]D�GHL�IRVVL�OLPLWURIL�DOOH�DUHH�DJULFROH��
,Q�UDJLRQH�GHOOߤXWLOL]]R�DQWURSLFR�GHO�WHUULWRULR�OR�VWDWR�GL�FRQVHUYD]LRQH�GHJOL�KDELWDW�LGRQHL�D�TXHVWH�
VSHFLH�QRQ�ULVXOWD�SLHQDPHQWH�VRGGLVIDFHQWH��

)LQDOLW¢� )DYRULUH�OD�SUHVHQ]D�VWDELOH�H�OD�ULSURGX]LRQH�GHJOL�DQILEL�GHO�VLWR��WXWHODUH�OH�SRSROD]LRQL�GL�DQILEL�GHO�
VLWR��

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

�D]LRQHߤ/ SUHYHGH� OD� FUHD]LRQH� GL� SLFFROL� VWDJQL� H� SR]]H� D� SURIRQGLW¢� GLIIHUHQ]LDWD�� FDUDWWHUL]]DWL� GD�
VSRQGH� GHJUDGDQWL�� SUHVHQ]D� GL� XQD� IDVFLD� LQWHUPHGLD� H� GL� XQD� VH]LRQH� FHQWUDOH� SL»� SURIRQGD� SHU�
JDUDQWLUH�XQ�ULVWDJQR�PLQLPR�GL�DFTXD�QHO�SHULRGR�HVWLYR�HG�LPSHGLUH�OߤLQWHUUDPHQWR�FRPSOHWR��1HOOD�
]RQD�SHULPHWUDOH�DOOD�SR]]D�GHYH�HVVHUH�IDYRULWR�OߤLQVHGLDPHQWR�GL�XQD�IDVFLD�HORILWLFD��/H�ULYH�GHYRQR�
DYHUH�SRVVLELOPHQWH�FRQILJXUD]LRQH�VLQXRVD��/H�DUHH�XPLGH�GHYRQR�DYHUH�XQ�GLDPHWUR�PLQLPR�SDUL�D�
���P�H�QRQ�GHYRQR�ULVXOWDUH�DFFHVVLELOL�DOOD�IDXQD�LWWLFD��

9HULILFD�GHOOR�VWDWR�GL�
DYDQ]DPHQWR��
DWWXD]LRQH�

9HGL�D]LRQL�05���PRQLWRUDJJLR�HUSHWRIDXQD��

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

,QFUHPHQWR�GHJOL�KDELWDW�IDYRUHYROL�DOOD�SUHVHQ]D�H�DOOD�ULSURGX]LRQH�GHJOL�DQILEL��LQFUHPHQWR�GHOOD�
GLYHUVLILFD]LRQH�DPELHQWDOH��

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

3URSULHWDUL�H�DJULFROWRUL�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� 0HGLD�
7HPSL� /
D]LRQH�SX´�HVVHUH�VYROWD�LQ�DOFXQL�VLWL�VFHOWL�LQ�EDVH�DOOD�IUXLELOLW¢�H�SRVVLELOLW¢�GL�LQWHJUD]LRQH�LQ�

SHUFRUVL�
6WLPD�GHL�FRVWL� �������ࠛ�D�LQWHUYHQWR�
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

0LVXUH�ILQDQ]LDWH�GD�3LDQL�GL�6YLOXSSR�5XUDOH�ILQDOL]]DWH�DOOD�FRQVHUYD]LRQH�H�WXWHOD�GHOOD�ELRGLYHUVLW¢��
)RQGL�SURYLQFLDOL��UHJLRQDOL��FRPXQLWDUL��EDQGL�GL�IRQGD]LRQL�SULYDWH��

�
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6FKHGD�$]LRQH�,$��� 5,6(59$�1$785$/(�63,1$�9(5'(� 5,6(59$�VL����������������$5($�&217,*8$�QR�

7LWROR�D]LRQH� 5HDOL]]D]LRQH�SDVVDJJL�SHU�SHVFL�SHU�OD�
GHIUDPPHQWD]LRQH�GHO�FRUULGRLR�IOXYLDOH�

*HQHUDOH�� /RFDOL]]DWD� ;�
&DUWRJUDILD�H�LPPDJLQL�

�
'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

/D�ULVHUYD�QDWXUDOH�ª�FDUDWWHUL]]DWD�GDOOD�SUHVHQ]D�GL�DOFXQH�VSHFLH� LWWLFKH�GL�LPSRUWDQ]D�FRPXQLWDULD�
WUD� FXL� ª� VWDWD� DFFHUWDWD� OD� SUHVHQ]D� GL� SRSROD]LRQL� VWUXWWXUDWH� GL� EDUER� FDQLQR� HG� ª� VHJQDODWD� OD�
SUHVHQ]D�GHOOD�ODVFD��
$OOߤLQWHUQR� GHL� FRQILQL� GHOOD� 5LVHUYD� 1DWXUDOH�� OXQJR� LO� WRUUHQWH� (OYR� VRQR� SUHVHQWL� �� GLVOLYHOOL�
LPSHUFRUULELOL�DOOD�IDXQD�LWWLFD�FKH�GHWHUPLQDQR�XQD�IRUWH�IUDPPHQWD]LRQH�GHOOߤKDELWDW��

)LQDOLW¢� )DYRULUH� OߤDPSOLDPHQWR� GHOOߤKDELWDW� GLVSRQLELOH� DOOH� VSHFLH� LWWLFKH� H� SHUPHWWHUH� PLJUD]LRQL� GL� WLSR�
WURILFR�H�ULSURGXWWLYR�DOOߤLQWHUQR�GHO�FRUULGRLR�IOXYLDOH��

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

�D]LRQHߤ/ SUHYHGH� OD� FUHD]LRQH� SDVVDJJL� SHU� SHVFL� XWLOL]]DQGR� XQD� WLSRORJLD� LGRQHD� H� SHVDWD� SHU� LO�
GLVOLYHOOR� GD� VXSHUDUH� �D� EDFLQL� VXFFHVVLYL� R� UDPSH� LQ� SLHWUDPH�� LQ� FRUULVSRQGHQ]D� GHOOH�
LPSHUFRUULELOLW¢� FHQVLWH�� 6L� SUHYHGH� GL� RSHUDUH� FRQ�XQD� VFDOD� GL� SULRULW¢� EDVDWD� VXOOD� VWUDWHJLFLW¢� GHO�
WUDWWR�GD�UHQGHUH�SHUFRUULELOH�FRQLXJDWD�FRQ�OD�IDFLOLW¢�UHDOL]]DWLYD�GHOOߤRSHUD��
,�GLVOLYHOOL�GLIIHULVFRQR�LQ�UDJLRQH�GHOOߤDOWH]]D�H�GHO�FRQWHVWR�GL�LQVHULPHQWR�GL�FRQVHJXHQ]D�VL�SUHYHGH�
OߤXWLOL]]R�GL�WLSRORJLH�D�EDFLQL�VXFFHVVLYL�R�D�UDPSD�LQ�SLHWUDPH�LQ�EDVH�DOOH�VLQJROH�HVLJHQ]H��
%DFLQL�VXFFHVVLYL� 5DPSD�

�
�

9HULILFD�GHOOR�VWDWR�GL�
DYDQ]DPHQWR�DWWXD]LRQH�

9HGL�D]LRQL�05���PRQLWRUDJJLR�GHOOD�IDXQD�LWWLFD��

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

,QFUHPHQWR� GHOOD� SRWHQ]LDOLW¢� LWWLRORJLFD� GHO� WRUUHQWH� PHGLDQWH� PLJOLRUDPHQWR� GHOOH� SRWHQ]LDOLW¢�
WURILFKH�H�ULSURGXWWLYH�GHOOD�IDXQD�LWWLFD�SUHVHQWH��

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

7LWRODUL�GL�FRQFHVVLRQL�GL�GHULYD]LRQH�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� 0HGLD�
7HPSL� 'D�GHILQLUH�
6WLPD�GHL�FRVWL� �������¼�SHU�RJQL�PHWUR�GL�GLVOLYHOOR�GD�VXSHUDUH�
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

)RQGL�SURYLQFLDOL��UHJLRQDOL��FRPXQLWDUL��EDQGL�GL�IRQGD]LRQL�SULYDWH��

�

'LVOLYHOOR�LPSHUFRUULELOH�QHOOD�
5LVHUYD�1DWXUDOH�

(VHPSLR�GL�SDVVDJJLR�SHU�SHVFL�
LQ�JUDGR�GL�ULSULVWLQDUH�OD�
FRQWLQXLW¢�IOXYLDOH�
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6FKHGD�$]LRQH�,$��� 5,6(59$�1$785$/(�63,1$�9(5'(� 5,6(59$�VL����������������$5($�&217,*8$�QR�

7LWROR�D]LRQH� 5LYDOXWD]LRQH�H�PLJOLRUDPHQWR�DPELHQWDOH�IOXYLDOH�
*HQHUDOH��;� /RFDOL]]DWD� �

&DUWRJUDILD�H�LPPDJLQL� (VHPSLR�WLSRORJLFR�GL�VFRJOLHUD�ULQYHUGLWD�FRQ�PDVVL�DOOD�ULQIXVD�DOOD�EDVH�

�
'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

/D�ULVHUYD�QDWXUDOH�ª�LQFHQWUDWD�VXO�FRUULGRLR�FUHDWR�GDO�WRUUHQWH�(OYR��/H�VSRQGH�VRQR�LQ�DOFXQL�WUDWWL�
SURWHWWH� GD� VFRJOLHUH� FKH� LPSRYHULVFRQR� OD� IDVFLD� YHJHWDWD� SHULIOXYLDOH� LQ� TXDQWR� SULYH� GL� FRSHUWXUD�
YHJHWDOH�H�FRQ�SUREOHPL�GL�VWDELOLW¢��
�DPELHQWH�IOXYLDOH��GLYHUVLILFDQGROR��XWLOL]]DQGR�VLVWHPL�GL�LQJHJQHULDߤD]LRQH�SUHYHGH�GL�PLJOLRUDUH�Oߤ/
QDWXUDOLVWLFD�FKH�FRQVHQWRQR�LQROWUH�GL�OLPLWDUH�OߤHURVLRQH�VSRQGDOH��

)LQDOLW¢� /D� UHDOL]]D]LRQH� GL� VFRJOLHUH� FRQ� LQWHUYHQWL� GL� LQJHJQHULD� QDWXUDOLVWLFD� FRQVHQWH� XQ� PLJOLRUDPHQWR�
GHOOH�FRQGL]LRQL�DPELHQWDOL�H�GL�VLFXUH]]D�LGUDXOLFD��

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

�D]LRQH�SUHYHGHߤ/ OD�UHDOL]]D]LRQH�GL� LQWHUYHQWL�TXDOL��VFRJOLHUH�ULQYHUGLWH��PDVVL�DOOD�ULQIXVD�DO�SLHGH�
GHOOH� VFRJOLHUH� YROWL� D� SURWHJJHUH� OߤHURVLRQH� GHOOH� VSRQGH� H� PLJOLRUDUH� OD� FRSHUWXUD� YHJHWDOH� GHOOH�
VSRQGH��

9HULILFD�GHOOR�VWDWR�GL�
DYDQ]DPHQWR��
DWWXD]LRQH�

9HGL�D]LRQL�05�������PRQLWRUDJJLR�LWWLRIDXQD��UHWWLOL��XFFHOOL���

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

,QFUHPHQWR�GHJOL�KDELWDW�IDYRUHYROL�DOOD�SUHVHQ]D�H�DO�ULIXJLR�GHOOD�IDXQD�LWWLFD�H�GHOOD�IDXQD�FKH�YLYH�
VXOOH�VSRQGH�GHO�FRUVR�GߤDFTXD��LQFUHPHQWR�GHOOD�GLYHUVLILFD]LRQH�DPELHQWDOH��

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

3URSULHWDUL�H�DJULFROWRUL�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� $OWD�
7HPSL� 'D�GHILQLUH��
6WLPD�GHL�FRVWL� ���ࠛ�D�PHWUR�FXER�GL�VFRJOLHUD��
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

0LVXUH�ILQDQ]LDWH�GD�3LDQL�GL�6YLOXSSR�5XUDOH�ILQDOL]]DWH�DOOD�FRQVHUYD]LRQH�H�WXWHOD�GHOOD�ELRGLYHUVLW¢��
)RQGL�SURYLQFLDOL��UHJLRQDOL��FRPXQLWDUL��EDQGL�GL�IRQGD]LRQL�SULYDWH��

�
�
�
�
�
�
�
�
�
�
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�
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7LWROR�D]LRQH�
&RQWHQLPHQWR�H�JHVWLRQH�VSHFLH�HVRWLFKH�
�

*HQHUDOH�;� /RFDOL]]DWD� �
'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

/D� ULVHUYD�QDWXUDOH�ª�FDUDWWHUL]]DWD�GD�XQD�PDVVLFFLD�SUHVHQ]D�GL� VSHFLH�HVRWLFKH��/D�GLVWULEX]LRQH�ª�
XQLIRUPH�H�GLIIXVD�VX�WXWWD�O
DUHD��'LQDPLFKH�IOXYLDOL�H�D]LRQH�DQWURSLFD�VRQR�L�PDJJLRUL�UHVSRQVDELOL�
GL�TXHVWD�DPSLD�GLIIXVLRQH��
/H�VSHFLH�SL»�SUHRFFXSDQWL�DOOߤLQWHUQR�GHOO
DUHD�VRQR��$LODQWKXV�DOWLVVLPD��6SLUDHD�MDSRQLFD��%XGGOHMD�
GDYLGLL��5H\QRXWULD�MDSRQLFD��4XHUFXV�UXEUD��3K\WRODFFD�DPHULFDQD�H�6HQHFLR�LQDHTXLGHQV��
1RQ� ª� SHQVDELOH� XQD� HOLPLQD]LRQH� GL� TXHVWH� HVVHQ]D� GDOO
DUHD�� VL� GRYU¢� FHUFDUH� GL� FRQWHQHUQH� OD�
GLIIXVLRQH�H�IDYRULUH�IRUPD]LRQL�IRUHVWDOL�VWDELOL�FKH�FRQ�LO�WHPSR�ULVXOWLQR�SL»�FRPSHWLWLYH�GDO�SXQWR�GL�
YLVWD�HFRORJLFR�H�VIDYRULVFDQR�OH�SHFLH�DOORFWRQH��

)LQDOLW¢� (YLWDUH�GL�FUHDUH�VLWXD]LRQL�FKH�SRVVDQR�IDYRULUH�OD�GLIIXVLRQH�GHOOH�VSHFLH�HVRWLFKH�H�OLPLWDUH�OD�GLIIX�
VLRQH�GL�TXHOOH�SUHVHQWL��

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

/D� JHVWLRQH� VHOYLFROWXUDOH�� QHO� FDVR� LQ� FXL� OH� DUHH�ERVFDWH� VLDQR� LQYDVH� GD� DOORFWRQH�� GRYU¢� ULIDUVL� D�
TXDQWR�ULSRUWDWR�QHO�3LDQR�1DWXUDOLVWLFR��
,QWHUYHQWL�PLUDWL�H�ORFDOL]]DWL�GL�HUDGLFD]LRQH�GL�TXHVWH�VSHFLH�GD�HIIHWWXDUVL�LQ�VLWXD]LRQL�SDUWLFRODUL�R�
LQ�SUHSDUD]LRQH�GL�LQWHUYHQWL�GL�ULQDWXUDOL]]D]LRQH�GL�DUHH�VSHFLILFKH���
/D�JHVWLRQH�DFFRUWD�H�LO�FRQWHQLPHQWR�GRYU¢�HVVHUH�HVHJXLWR�DQFKH�QHOO
DUHD�FRQWLJXD��FRV®�FKH�TXHVWD�
SRVVD�VYROJHUH�OD�VXD�D]LRQH�FXVFLQHWWR�QHL�FRQIURQWL�GHOOD�ULVHUYD��

9HULILFD�GHOOR�VWDWR�GL�
DYDQ]DPHQWR��
DWWXD]LRQH�

6RSUDOOXRJKL�LQ�FDPSR�

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

8QD�JHVWLRQH�VHOYLFROWXUDOH�DFFRUWD�GRYUHEEH�JDUDQWLUH�XQD�PLQRUH�GLIIXVLRQH�GHOOH� VSHFLH�DOORFWRQH��
*OL�LQWHUYHQWL�PLUDWL�GL�HUDGLFD]LRQH�GRYUHEEHUR�HYLWDUH�OD�GLIIXVLRQH�GL�VSHFLH�HVRWLFKH�GRSR�LQWHUYHQWL�
DQWURSLFL�H�SRWUHEEHUR�IDYRULUH�LQWHUYHQWL�GL�ULQDWXUDOL]]D]LRQH��

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

3URSULHWDUL�H�DJULFROWRUL�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� $OWD��LQWHUYHQWL�VHOYLFROWXUDOL��0ߞ�HGLD��HUDGLFD]LRQH��
7HPSL� /
D]LRQH�SX´�HVVHUH�VYROWD�LQ�SLFFROL�ORWWL�GLVWULEXLWL�QHO�WHPSR�
6WLPD�GHL�FRVWL� ,QWHUYHQWL�VHOYLFROWXUDOL�GL�FDUDWWHUH�QDWXUDOLVWLFR��WDJOLR�ULSLDQWXPD]LRQH�������ࠛ�KDߞ��$]LRQL�SXQWDOL�

GL�HUDGLFD]LRQH�FKLPLFD�R�ILVLFD�����ࠛ�PT�
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

0LVXUH� ILQDQ]LDWH�GD�3LDQL� GL�6YLOXSSR�5XUDOH� ILQDOL]]DWH� DG� DXPHQWDUH� OD� UHVLOLHQ]D�� OD�YLWDOLW¢� H� OD�
VWDELOLW¢�GHJOL�HFRVLVWHPL�IRUHVWDOL�HG�LQFHQWLYDUH�OD�SUHYHQ]LRQH��JHVWLRQH��ORWWD�H�FRQWHQLPHQWR�GHOOH�
VSHFLH�YHJHWDOL�HVRWLFKH�LQYDVLYH��
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7LWROR�D]LRQH� 1DWXUDOL]]D]LRQH�DJURHFRVLVWHPDߞ��IRUPD]LRQH�ILODUL�
FRQ�IXQ]LRQH�HFRORJLFD�H�GL�FRQQHVVLRQH�IUD�FRUULGRL�

*HQHUDOH�;� /RFDOL]]DWD� �
&DUWRJUDILD�H�LPPDJLQL�

�
'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

�DUHDߤ/ GL� 6SLQD� 9HUGH� SRWUHEEH� HVVHUH� PHVVR� LQ� FRPXQLFD]LRQH� FRQ� OD� IDVFLD� ERVFDWD� GHO� WRUUHQWH�
2UHPR�DWWUDYHUVR�O
DUHD�FRQWLJXD�DOOD�ULVHUYD��
/D� ULVHUYD� QDWXUDOH� DWWXDOPHQWH� QRQ� SUHVHQWD� PROWD� LQWHUFRQQHVVLRQH� FRQ� DOWUH� DUHH� GL� YDOHQ]D�
QDWXUDOLVWLFD��XQLFR�HVHPSLR�3DUFR�GHOOD�%HVVD���

)LQDOLW¢� $XPHQWDUH�GHOOD�SHUPHDELOLWj�ELRORJLFD�H�GHOOD�FRQQHWWLYLWj�HFRORJLFD�

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

*OL�LQWHUYHQWL�GRYUHEEHUR�IDYRULUH�LO�FRPSOHWDPHQWR�R�O
LQVHULPHQWR�GL�QXRYL�ILODUL��DUEXVWL�R�VSHFLH�DG�
DOWR�IXVWR��DOO
LQWHUQR�GHO�UHWLFROR�FKH�JL¢�FDUDWWHUL]]D�LO�SDHVDJJLR�DJUDULR�GHOO
DUHD��LQ�PRGR�FKH�VL�FUHL�
XQD�FRQQHWWLYLW¢�IUD�OD�ULVHUYD�H�OD�IDVFLD�ERVFDWD�OXQJR�O
2UHPR�

9HULILFD�GHOOR�VWDWR�GL�
DYDQ]DPHQWR��
DWWXD]LRQH�

6RSUDOOXRJKL�LQ�FDPSR�

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

0LJOLRUH�YDOHQ]D�HFRORJLFD�GHOOD�ULVHUYD�H�LQWHUFRQQHWWLYLW¢�FRQ�OH�DUHH�ERVFDWH�OLPLWURIH��

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

3URSULHWDUL�H�DJULFROWRUL�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH���SULYDWL�
3ULRULW¢� 0HGLD�
7HPSL� /
D]LRQH�SX´�HVVHUH�VYROWD�LQ�SLFFROL�ORWWL�GLVWULEXLWL�QHO�WHPSR�
6WLPD�GHL�FRVWL� �����ࠛ�PO��YDULDELOH�LQ�IXQ]LRQH�GHOOD�GLPHQVLRQH�GHOOH�HVVHQ]H�SLDQWXPDWH�H�GHOOR�VWDWR�GL�IDWWR��
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

365������������0LVXUD�����2SHUD]LRQH��������(OHPHQWL�QDWXUDOLIRUPL�GHOOߤDJURHFRVLVWHPD��

�
�
�
�
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7LWROR�D]LRQH� 5HDOL]]D]LRQH�GL�HFRVLVWHPL�ILOWUR�
*HQHUDOH�� /RFDOL]]DWD� ;�

&DUWRJUDILD�H�LPPDJLQL�

�
'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

$OOߤLQWHUQR�GHOOD�ULVHUYD�QDWXUDOH�VRQR�SUHVHQWL�GLYHUVL�VFDULFKL�DXWRUL]]DWL��UHFDSLWR�ILQDOH�GL�VFDULFKL�
IRJQDUL�GHSXUDWL�GL�WLSR�FLYLOH�R�GD�LQVHGLDPHQWR�SURGXWWLYR��DYHQWL�FRPH�FRUSR�LGULFR�UHFHWWRUH�LO�7��
(OYR��/D�SRVL]LRQH�H�OD�WLSRORJLD�GHOOR�VFDULFR�ª�FRQVXOWDELOH�VXO�VLVWHPD�6,5,�GHOOD�5HJLRQH�3LHPRQWH��
GLVSRQLELOH�DQFKH�QHO�VLVWHPD�KWWS���ZHEJLV�DUSD�SLHPRQWH�LW����
/D�SUHVHQ]D�GL�TXHVWL�VFDULFKL�DXWRUL]]DWL��SX´�LQWHUIHULUH�VXOOR�VWDWR�TXDOLWDWLYR�GHOOH�DFTXH�VXSHUILFLDOL�
QRQRVWDQWH�LO�ULVSHWWR�GHL�OLPLWL�GL�OHJJH�DOOR�VFDULFR��SHU�FXL�OߤD]LRQH�VL�FRQILJXUD�FRPH�XQ�LQWHUYHQWR�
YROWR�DOOߤDIILQDPHQWR�GHJOL�VFDULFKL�GHSXUDWL��

)LQDOLW¢� /D�UHDOL]]D]LRQH�GL�SDUWLFRODUL�DPELHQWL�XPLGL� LQ�JUDGR�GL�DIILQDUH� LO�FDULFR� LQTXLQDQWH� LQ�HQWUDWD�QHO�
FRUSR� LGULFR� SX´� GHWHUPLQDUH� XQ� PLJOLRUDPHQWR� VLJQLILFDWLYR� GDO� SXQWR� GL� YLVWD� DPELHQWDOH��
VSHFLDOPHQWH� LQ� WHUPLQL� GL� TXDOLW¢� GHOOH� DFTXH�� 4XHVWL� DPELHQWL� SRVVRQR� DQFKH� HVVHUH� FRQVLGHUDWL�
LPSRUWDQWL�HOHPHQWL�GL�GLYHUVLILFD]LRQH�DPELHQWDOH��
4XHVWL� VLVWHPL�� DGDWWDQGRVL� H� LQVHUHQGRVL� LQ� PRGR� QDWXUDOH� LQ� FRQWHVWL� DQFKH� GL� SUHJLR� DPELHQWDOH��
UDSSUHVHQWDQR�� QRQ� VROR� XQD� YDOLGD� VROX]LRQH� SHU� OD� GHSXUD]LRQH� GHOOH� DFTXH�� PD� RIIURQR� LQROWUH�
XQߤRFFDVLRQH� GL� JUDQGH� LQWHUHVVH� VFLHQWLILFR� SRLFK«� UHDOL]]DQR� YHUL� H� SURSUL� KDELWDW� H� DPELHQWL�
DFTXDWLFL� XWLOL]]DELOL� GD� DYLIDXQD� PLJUDWRULD�� FRPXQLW¢� GL� DQILEL� ROWUH� FKH� GD� DOWUH� ELRFHQRVL� ORFDOL�
OHJDWH�DJOL�DPELHQWL�DFTXDWLFL�H�SDOXVWUL��

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

4XHVWL� DPELHQWL�� LQGLFDWL� JHQHULFDPHQWH� FRPH�HFRVLVWHPL�ILOWUR�� VRQR� WLSLFDPHQWH� FRVWLWXLWH� GD�XQLW¢�
HFRVLVWHPLFKH� GLIIHUHQWL� �VSHFFKL� OHQWLFL�� XQLW¢� SDOXVWUL�� XQLW¢� GL� SUDWR� XPLGR�� WUDWWL� ORWLFL� D� FRUUHQWH�
OHQWD� GL� FRUSL� LGULFL��� RUJDQL]]DWH� VHFRQGR� PRVDLFL� IXQ]LRQDOL� LQ� JUDGR� GL� VYLOXSSDUH� FDSDFLW¢�
DXWRGHSXUDWLYH�SDUWLFRODUPHQWH�HOHYDWH��,Q�DOFXQL�FDVL�VL�SRVVRQR�LQYHFH�XWLOL]]DUH�FRUSL�LGULFL�HVLVWHQWL�
HG�DGDWWDUOL�LQ�EDVH�DOOH�HVLJHQ]H�H�DJOL�RELHWWLYL�ILVVDWL��
$QFKH� OߤLQTXLQDPHQWR�GL� WLSR�GLIIXVR�YHLFRODWR�GDOOD� UHWH� LGURJUDILFD�PLQRUH� �URJJH�H� IRVVL�GL� VFROR�
DJULFROL��RSSXUH�SURYHQLHQWH�GDO�GLODYDPHQWR�VXSHUILFLDOH�SX´�HVVHUH�ULGRWWR�DWWUDYHUVR�OD�UHDOL]]D]LRQH�
GL� HFRVLVWHPL� ILOWUR��PHGLDQWH� OD� VLVWHPD]LRQH�� LO�PRGHOODPHQWR� H� OD� GLYHUVLILFD]LRQH� GHJOL� DOYHL� GHL�
FDQDOL� LUULJXL�� RSSXUH� PHGLDQWH� OD� UHDOL]]D]LRQH� GL� EDFLQL� QDWXUDOLIRUPL� FRORQL]]DWL� GDOOD� WLSLFD�
YHJHWD]LRQH�DFTXDWLFD��LGURILWH���
,O�VLVWHPD�GL�HFRILOWUR�VL�UHDOL]]D�DWWUDYHUVR�OD�ILWRGHSXUD]LRQH��XQ�QDWXUDOH�SURFHVVR�GL�GHSXUD]LRQH�FKH�
DYYLHQH�QHOOH�DUHH�XPLGH�QDWXUDOL�GRYH��DG�RSHUD�GL�RUJDQLVPL�DQLPDOL�H�R�YHJHWDOL�SUHVHQWL�QHO�VXROR�H�
QHOOH� DFTXH� FKH� FRVWLWXLVFRQR� LO� ILOWUR� ELRORJLFR�� VL� DWWXDQR� PHFFDQLVPL� GL� GHSXUD]LRQH� QDWXUDOH�
DWWUDYHUVR�SURFHVVL�GL�ILOWUD]LRQH��DVVRUELPHQWR��DVVLPLOD]LRQH�H�GHJUDGD]LRQH�EDWWHULFD��

9HULILFD�GHOOR�VWDWR�GL�
DYDQ]DPHQWR��
DWWXD]LRQH�

9HGL�D]LRQL�GL�PRQLWRUDJJLR�05�����PRQLWRUDJJLR�GL�HUSHWRIDXQD�H�DYLIDXQD���
0RQLWRUDJJLR�VSHFLILFR�GHOOD�TXDOLW¢�GHOOH�DFTXH�D�PRQWH�H�YDOOH�GHOOߤHFRVLVWHPD�ILOWUR�

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

'LPLQX]LRQH�GHO�FDULFR�LQTXLQDQWH�JUDYDQWH�VXL�FRUVL�GߤDFTXD�H�FDQDOL��$XPHQWR�GHOOD�ELRGLYHUVLW¢�

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

7LWRODUL�GL�DXWRUL]]D]LRQL�DOOR�VFDULFR�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� 0HGLD�
7HPSL� 'D�GHILQLUH�
6WLPD�GHL�FRVWL� �������ࠛ�RJQL����$ELWDQWL�(TXLYDOHQWL�GL�FDULFR�
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

)RQGL�SURYLQFLDOL��UHJLRQDOL��FRPXQLWDUL��EDQGL�GL�IRQGD]LRQL�SULYDWH��

7LSRORJLFR�GL�
HFRVLVWHPD�ILOWUR�
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7LWROR�D]LRQH� 0LJOLRUDPHQWR�IRUHVWDOH�
*HQHUDOH�;� /RFDOL]]DWD� �

'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

/D� ULVHUYD� QDWXUDOH� SUHVHQWD� XQ� SDWULPRQLR� IRUHVWDOH� GHJUDGDWR� H� GL� VFDUVR� YDORUH� QDWXUDOLVWLFR�� /H�
IRUPD]LRQL�VRQR�SULQFLSDOPHQWH�URELQLHWL�R�SRSRODPHQWL�GL�JUHWR��
4XHVWL� XOWLPL� VSHVVR� ULVXOWDQR� FRPSURPHVVL� GDOO
D]LRQH� DQWURSLFD� H� GDO� FDUDWWHUH� VSLFFDWDPHQWH�
LQYDVLYR�GHOOD�URELQLD��
$OO
LQWHUQR�GHOOD�ULVHUYD�VRQR�SUHVHQWL�DOFXQH�DUHH�FRQ�SUHVHQ]D�GL�TXHUFLD�URVVD��
/D�VHPSOLILFD]LRQH�GHO�SDHVDJJLR�IRUHVWDOH�OLPLWD�OD�YDOHQ]D�H�OD�SRWHQ]LDOLW¢�HFRORJLFD�H�QDWXUDOLVWLFD�
GHOO
DUHD��

)LQDOLW¢� )DYRULUH�HG�DFFHOHUDUH�OD�ULQDWXUDOL]]D]LRQH�GHOOH�VXSHUILFL�ERVFDWH�GLIIHUHQ]LDQGR�OH�VSHFLH�SUHVHQWL�H�
VIDYRUHQGR�OD�URELQLD�H�OD�TXHUFLD�URVVD��5LFRVWLWX]LRQH�GHOOH�FRPXQLW¢�FOLPD[�WLSLFKH�GHOO
DUHD�H�GHOOH�
GLQDPLFKH�IOXYLDOL��
/D� IRUPD]LRQH� GL� SRSRODPHQWL� WHQGHQ]LDOPHQWH� VWDELOL� LQ� SURVVLPLW¢� GHL� FRUVL� G
DFTXD� IDYRULUDQQR�
DQFKH�OD�VWDELOLW¢�GHOOH�VSRQGH�H�GHOOH�VFDUSDWH��
'LYHUVLILFDUH�JOL�KDELWDW�SUHVHQWL�DOO
LQWHUQR�GHOOD�ULVHUYD�QDWXUDOH��

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

*OL� LQWHUYHQWL� VHOYLFROWXUDOL� GRYUDQQR� HVVHUH� HVHJXLWL� LQ� FRQIRUPLW¢� DOOH� LQGLFD]LRQL� GHO� 3LDQR�
1DWXUDOLVWLFR�H�GHO�UHODWLYR�UHJRODPHQWR��
*OL� LQWHUYHQWL� GRYUDQQR� HVVHUH� SULQFLSDOPHQWH� GL� WDJOLR� H� ULSLDQWXPD]LRQH� GL� VSHFLH� DXWRFWRQH��
SURJUDPPDWL�FRQ�XQ�FDUDWWHUH�VSLFFDWDPHQWH�QDWXUDOLVWLFR�

9HULILFD�GHOOR�VWDWR�GL�
DYDQ]DPHQWR��
DWWXD]LRQH�

6RSUDOOXRJKL�LQ�FDPSR�

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

5LSULVWLQR�GL�SRSRODPHQWL�IRUHVWDOL�VWDELOL�H�WLSLFL�GHOO
DUHD��

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

3URSULHWDUL�H�DJULFROWRUL�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� $OWD�
7HPSL� /
D]LRQH�SX´�HVVHUH�VYROWD�LQ�SLFFROL�ORWWL�GLVWULEXLWL�QHO�WHPSR�
6WLPD�GHL�FRVWL� ������ࠛ�KD�
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

0LVXUH�ILQDQ]LDWH�GD�3LDQL�GL�6YLOXSSR�5XUDOH�ILQDOL]]DWH�SHU�LO�PDQWHQLPHQWR�H�LO�PLJOLRUDPHQWR�GHOOD�
ELRGLYHUVLW¢�QDWXUDOH�LQ�DPELWR�IRUHVWDOH��

�
� �
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7LWROR�D]LRQH� 9DORUL]]D]LRQH�H�PLJOLRUDPHQWR�GHOOD�IUXLELOLW¢�
GHOO
DUHD�

*HQHUDOH�;� /RFDOL]]DWD� ;�
&DUWRJUDILD�H�LPPDJLQL�

5HWH�VHQWLHULVWLFD�HVLVWHQWH��GHWWDJOLR�DOO
LQWHUQR�GHO�SLDQR��
'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

/D�ULVHUYD�QDWXUDOH�H� O
DUHD�FRQWLJXD�VRQR�DWWXDOPHQWH�SHUFRUVH�GD�XQD�EXRQD�UHWH�VHQWLHULVWLFD�FKH�VL�
VQRGD�LQ�PRGR�XQLIRUPH�LQ�GHVWUD�H�VLQLVWUD�LGURJUDILFD�GHO�WRUUHQWH�(OYR��
,� VHQWLHUL� LQ� DOFXQH� VLWXD]LRQL� FRLQFLGRQR� FRQ� OD� YLDELOLW¢� VLOYR�SDVWRUDOH�� VSHVVR� LQYHFH� OD� PDQFDWD�
JHVWLRQH�QH�KD�FRPSURPHVVR�OD�SHUFRUULELOLW¢��
1RQ�HVLVWH�XQD�VHJQDOHWLFD�YHUWLFDOH�H�XQD�LGHQWLILFD]LRQH�GL�WUDFFLDWL�R�SHUFRUVL�QDWXUDOLVWLFL���
(VLVWH�XQ�SHUFRUVR�07%��Q������FRGLILFDWR�H�SDU]LDOPHQWH�VHJQDODWR��,O�WUDFFLDWR�LQL]LD�QHO�FRPXQH�GL�
2FFKLHSSR�,QIHULRUH�SUHVVR�LO�6DQWXDULR�GL�6DQ�&OHPHQWH��SHUFRUUH�OD�VWUDGD�FKH�DWWUDYHUVD�OD�IUD]LRQH�
%DUD]]RQH� H� UDJJLXQJH� OD� IUD]LRQH� 0DJKHWWR�� 'D� TXL� SDUWH� XQ� DQHOOR� VX� VWUDGH� DVIDOWDWH� H� VWHUUDWH�
SDUDOOHOH�DO�WRUUHQWH�(OYR�DWWUDYHUVDWR�D�YDOOH�GD�XQD�SDVVHUHOOD�H�D�PRQWH�PHGLDQWH�LO�QXRYR�SRQWH��6L�
ULWRUQD�DOOD�SDUWHQ]D�ULSHUFRUUHQGR�LQ�VHQVR�LQYHUVR�OD�SULPD�SDUWH�GHO�WUDFFLDWR�GD�IUD]LRQH�0DJKHWWR�
DOOD�FKLHVD�GL�6DQ�&OHPHQWH��OXQJKH]]D������NP���
6L�VHJQDOD�FKH�6DQ�&OHPHQWH�ª�DQFKH�GHVWLQDWR�D�GLYHQLUH�O
DFFHVVR�SUHIHUHQ]LDOH�DO�SDUFR�FRQ�SXQWR�GL�
DFFRJOLHQ]D�H�LQIRUPD]LRQH��

)LQDOLW¢� $JHYRODUH� OD� IUXL]LRQH�GHOOD�ULVHUYD�D�SLHGL�R� LQ�ELFL�� LGHQWLILFDQGR�SHUFRUVL�FKH�SRVVDQR�DJHYRODUH� L�
IUXLWRUL�QHO�PXRYHUVL�DOO
LQWHUQR�GHOO
DUHD��
,� SHUFRUVL� SRVVRQR� DYHUH� XQD� IRUWH� FRPSRQHQWH� ULFUHDWLYD�� UHQGHUH� L� WUDFFLDWL� EHQ� GHILQLWL� H� PDJDUL�
LGHQWLILFDUH� GHL� SHUFRUVL� DG� DQHOOR� SRVVRQR� FRQVHQWLUH� FKH� TXHVWL� GLYHQWLQR� XQ� ULIHULPHQWR� SHU� OD�
SRSROD]LRQH�ORFDOH�FKH�LQWHQGH�VYROJHUH�GHOO
DWWLYLW¢�DOO
DULD�DSHUWD��

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

*OL� LQWHUYHQWL� SRVVRQR� HVVHUH� HVFOXVLYDPHQWH� GL� ULSULVWLQR� H� VHJQDOD]LRQH� GHO� UHWLFROR� VHQWLHULVWLFR�
HVLVWHQWH��PD�DQFKH�GL�FRQQHVVLRQH�FRQ�L�UHWLFROL�H�L�SHUFRUVL�SUHVHQWL�VXO�WHUULWRULR�FLUFRVWDQWH��
8Q�DPSLR�H�DSSURIRQGLWR�VWXGLR�LQ�PHULWR�D�TXHVWH�SUREOHPDWLFKH�ª�VWDWR�FRQGRWWR�QHO������GDOO
$UFK��
$��0RQJLODUGL�FRQ� LOߧ�SURJHWWR� LQWHJUDWR�SHU� OD�FUHD]LRQH�GL�XQ�SDUFR�DPELHQWDOH�HG� LWWLFR�VXOOߤDVWD�
SHGHPRQWDQD�GHO�WRUUHQWH�(OYRߨ��GD�FXL�VL�HVWUDSRODQR�DOFXQH�GHOOH�SURSRVWH�SURJHWWXDOL��
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7LWROR�D]LRQH� 9DORUL]]D]LRQH�H�PLJOLRUDPHQWR�GHOOD�IUXLELOLW¢�
GHOO
DUHD�

*HQHUDOH�;� /RFDOL]]DWD� ;�
'L�VHJXLWR�VL�ULSRUWDQR�DOFXQH�SURSRVWH�GL�D]LRQL�FKH�SRWUHEEHUR�IDYRULUH�OD�IUXL]LRQH�GHOO
DUHD��

��� 5HDOL]]D]LRQH� GL� XQ� SRQWH� SHGR�FLFODELOH� VXO� WRUUHQWH� (OYR�� LQ� FRPXQH� GL� 2FFKLHSSR�
,QIHULRUH��DO�OLPLWH�VHWWHQWULRQDOH�GHOOD�ULVHUYD��FRQ�OR�VFRSR�GL�PHWWHUH�LQ�FRPXQLFD]LRQH�OH�
GXH�VSRQGH�GHO�FRUVR�G
DFTXD�H�UHQGHUH�SRVVLELOH�OD�UHDOL]]D]LRQH�GL�SHUFRUVL�DG�DQHOOR�FKH�
SDUWH�GDOOD�IUD]LRQH�0DJKHWWR�DWWUDYHUVDQGR�Oߤ(OYR�VXO�SRQWH�GHO�0DJKHWWR��TXLQGL�VDOH�VXO��
ODWR� GHVWUR� GHO� FRUVR� VLQR� LQ� ORFDOLW¢� /RPHWWR�� TXLQGL� ULDWWUDYHUVD� Oߤ(OYR� VXOOD� SURJHWWDWD��
SDVVHUHOOD� H� VFHQGH� TXLQGL� YHUVR� 6XG�� OXQJR� OD� VWUDGD� SURYLQFLDOH� VLQR� D� UDJJLXQJHUH� LO�
FDSROLQHD�GL�6�&OHPHQWH��

��� 9DORUL]]D]LRQH�� ULSULVWLQR� H� PDQXWHQ]LRQH� GHOOD� YLDELOLW¢� HVLVWHQWH�� *OL� LQWHUYHQWL�
GRYUDQQR�HVVHUH�PLUDWL�D�FRQVHUYDUH�QHO�WHPSR�L�VHGLPL�VWUDGDOL�R�FDOSHVWDELOL�H�SUHYHQLUH�L�
IHQRPHQL� GL� GHWHULRUDPHQWR� D� FDXVD� GHO� UXVFHOODPHQWR� VXSHUILFLDOH��*OL� LQWHUYHQWL� VDUDQQR�
SUHIHULELOPHQWH� GD� UHDOL]]DUVL� FRQ� WHFQLFKH� GL� LQJHJQHULD� QDWXUDOLVWLFD�� ,� VHQWLHUL� GD�
SUHGLOLJHUH� GRYUDQQR� HVVHUH� TXHOOL� FKH� VL� FRQQHWWRQR� DOOD� UHWH� VHQWLHULVWLFD� H� FLFODELOH�
LQWHUFRPXQDOH��L�SHUFRUVL�DG�DQHOOR�R�JL¢�LGHQWLILFDWL�GD�DOWUL�HQWL��

��� 6HJQDOHWLFD� RUL]]RQWDOH� GD� LPSOHPHQWDUH� VHFRQGR� OH� GLUHWWLYH� &$,� H� FRQ� OH� PHGHVLPH�
FRGLILFKH��HYLWDQGR�FRV®�VRYUDSSRVL]LRQH�GL�FRGLFL�H�LGHQWLILFDWLYL�SHU�OR�VWHVVR�VHQWLHUR��

��� 6HJQDOHWLFD� YHUWLFDOH� GD� UHDOL]]DUH� RYH� VWUHWWDPHQWH� QHFHVVDULD� �FRVWRVD� H� GL� GLIILFLOH�
PDQXWHQ]LRQH���3L»�XWLOL�SDQQHOOL�LOOXVWUDWLYL�FRQ�PDSSH�H�LWLQHUDUL�GD�VHJXLUH�SRL�PHGLDQWH�OD�
VHJQDOHWLFD�RUL]]RQWDOH��

9HULILFD�GHOOR�VWDWR�GL�
DYDQ]DPHQWR��
DWWXD]LRQH�

�

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

0DJJLRUH�IUHTXHQWD]LRQH�GHOO
DUHD��

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

3URSULHWDUL�H�DJULFROWRUL�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� 0HGLD�
7HPSL� /
D]LRQH�SX´�HVVHUH�VYROWD�LQ�SLFFROL�ORWWL�GLVWULEXLWL�QHO�WHPSR�
6WLPD�GHL�FRVWL� ������ࠛ�KDߞ��VXSHUILFLH�VWLPDWD�JOREDOH�GL�SRWHQ]LDOH�LQWHUYHQWR����KDߞ��FRVWR�FRPSOHVVLYL�ࠛ���������
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

5HDOL]]D]LRQH� GL� XQ� SRQWH� SHGR�FLFODELOH� VXO� WRUUHQWH� (OYR� ࠛ� ����������� �VWLPD� $UFK�� $��
0RQJLODUGL���
9DORUL]]D]LRQH��ULSULVWLQR�H�PDQXWHQ]LRQH�GHOOD�YLDELOLW¢�HVLVWHQWH�������ࠛ�PO�

�
� �
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7LWROR�D]LRQH� 3UHGLVSRVL]LRQH�DUHH�DWWUH]]DWH�
*HQHUDOH�� /RFDOL]]DWD� ;�

'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

,Q� FRPXQH� GL� 2FFKLHSSR� ,QIHULRUH�� LQ� GHVWUD� LGURJUDILFD� GHO� WRUUHQWH� (OYR� OXQJR� YLD� 63� ���� LQ�
SURVVLPLW¢� GHO� SRQWH� VXOOߤ(OYR� ª�SUHVHQWH� XQ
DUHD� GL� SURSULHW¢� FRPXQDOH� FKH� DWWXDOPHQWH� VL� WURYD� LQ�
FRQGL]LRQL�GL�DEEDQGRQR�H�SDU]LDOH�GHJUDGR��
6L�WUDWWD�GL�XQD�GHOOH�SRFKH�DUHH�ULFDGHQWL�DOO
LQWHUQR�GHL�FRQILQL�GHOOH�ULVHUYD�GL�SURSULHW¢�SXEEOLFD�LQ�
FXL�ª�SRWHQ]LDOPHQWH�SRVVLELOH�UHDOL]]DUH�LQWHUYHQWL�D�FDUDWWHUH�SHUPDQHQWH��

)LQDOLW¢� 5HFXSHUDUH�XQ
DUHD�GHJUDGDWD�UHQGHQGROD�GL�LQWHUHVVD�SHU�OD�ULVHUYD�QDWXUDOH��

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

/
LQWHUYHQWR�SUHYHGH�XQ�UHFXSHUR�GHOO
DUHD�FRQ�WDJOLR�GHOOD�YHJHWD]LRQH�LQYDGHQWH��PHVVD�LQ�VLFXUH]]D�
GHOO
HGLILFLR�SUHVHQWH�R�VXD�GHOLPLWD]LRQH�H�UHDOL]]D]LRQH�GL�XQ
DUHD�DWWUH]]DWD��WDYROL��SDQFKH�� WHWWRLD�
HFF�����

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

5HFXSHUR�H�YDORUL]]D]LRQH�GHOO
DUHD�

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

&RPXQH�GL�2FFKLHSSR�LQIHULRUH�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� 0HGLD�
7HPSL� ��PHVL�
6WLPD�GHL�FRVWL� ࠛ�����������
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

�

�

� �
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7LWROR�D]LRQH� 0LJOLRUDPHQWR�GHOOD�FDUWHOORQLVWLFD�
*HQHUDOH�;� /RFDOL]]DWD� �

&DUWRJUDILD�H�LPPDJLQL� 7LSRORJLFR�GL�FDUWHOORQH�LQIRUPDWLYR�VX�SHUFRUVL�IUXL]LRQDOL�

'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

$WWXDOPHQWH� OߤDUHD� ª� VRWWRSRVWD� DG� XQD� IUHTXHQWD]LRQH� DQWURSLFD� VFDUVD� SRFR� FRQWUROODWD�� FKH� QRQ�
YDORUL]]D�OߤDPELHQWH�GHOOD�ULVHUYD�H�SX´�JHQHUDUH�GLVWXUER�DJOL�KDELWDW�H�DOOD�IDXQD��1RQ�VRQR�SUHVHQWL�
XQ�QXPHUR�VXIILFLHQWH�GL�FDUWHOOL�H�LQGLFDWRUL�GHOOH�SHFXOLDULW¢�ORFDOL�ROWUH�FKH�GHL�FRQILQL�GHOOD�5LVHUYD��

)LQDOLW¢� )DYRULUH� XQD� IUHTXHQWD]LRQH� GHO� VLWR� SL»� UHVSRQVDELOH� H� FRPSDWLELOH� FRQ� OH� HVLJHQ]H� GL� WXWHOD� H�
FRQVHUYD]LRQH�GHO�SDWULPRQLR�QDWXUDOLVWLFR�GHO�VLWR��,QIRUPDUH�L�YLVLWDWRUL�VXOOH�SHFXOLDULW¢�GHOOD�]RQD�H�
VXL�SHUFRUVL�PLJOLRUL�GDO�SXQWR�GL�YLVWD�IUXL]LRQDOH�HG�LGRQHL�DG�HYLWDUH�GLVWXUER�DOOD�IDXQD��)DYRULUH�OD�
GLGDWWLFD�GXUDQWH�OD�IUXL]LRQH�GHO�VLWR��

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

��D]LRQH�FRQVLVWH�QHOOD�UHDOL]]D]LRQH�GL�XQD�FDUWHOORQLVWLFD�SL»�YLVLELOH��LQGLFDQWH�LPSRUWDQ]D�GHO�VLWRߤ/
UHODWLYL� FRQILQL� H� GLYLHWL� HVLVWHQWL�� H� QHO� VXFFHVVLYR� SRVL]LRQDPHQWR� GHL� FDUWHOOL� LQ� FRUULVSRQGHQ]D�GL�
WXWWL�L�SXQWL�GL�DFFHVVR�DO�VLWR��

9HULILFD�GHOOR�VWDWR�GL�
DYDQ]DPHQWR��
DWWXD]LRQH�

3UHVHQ]D�HG�LQFUHPHQWR�GHL�FDUWHOOL�LQIRUPDWLYL�OXQJR�L�SHUFRUVL��

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

6YLOXSSR�GL�XQ�WXULVPR�VRVWHQLELOH�H�PLJOLRUDPHQWR�GHOOD�FRVFLHQ]D�DPELHQWDOH�VXOOH�DUHH�GHOOD�
5LVHUYD�1DWXUDOH�5LGX]LRQH�GHO�GLVWXUER�DQWURSLFR�VXOOH�VSHFLH�H�JOL�KDELWDW�

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

)UXLWRUL�GHOOD�ULVHUYD�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� $OWD�
7HPSL� 'D�GHILQLUH�
6WLPD�GHL�FRVWL� ����ࠛ�D�FDUWHOOR�
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

)RQGL�SURYLQFLDOL��UHJLRQDOL��FRPXQLWDUL��EDQGL�GL�IRQGD]LRQL�SULYDWH��

�
�
�
�
�
�
�
�
�
�
�
�
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7LWROR�D]LRQH� 5LTXDOLILFD]LRQH�DUHD�OLPLWURID�H[�FDYD�0RQJUDQGR�
*HQHUDOH�� /RFDOL]]DWD� ;�

&DUWRJUDILD�H�LPPDJLQL�

�

'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

$OOߤLQWHUQR� GHO� WHUULWRULR� FRPXQDOH� GL� 0RQJUDQGR� VRQR� SUHVHQWL� GXH� ODJKHWWL� GL� RULJLQH� DUWLILFLDOH�
GHULYDQWL�GDOOD�UHDOL]]D]LRQH�GL�VFDYL�VRWWR� LO� OLYHOOR�GL� IDOGD��/ߤDUHD�VL�ª�ULYHJHWDWD� LQ�PRGR�QDWXUDOH�
FRQ� VSHFLH� SUHYDOHQWHPHQWH� DOORFWRQH�� 6RQR� LQROWUH� SUHVHQWL� UHVWL� GL� VWUXWWXUH� LQ� FOV� R� PHWDOOLFKH�
DEEDQGRQDWH�GRSR�OߤHVDXULPHQWR�GHOOD�FROWLYD]LRQH��
�DUHDߤ/ ULVXOWD� GHJUDGDWD� GDO� SXQWR� GL� YLVWD� QDWXUDOLVWLFR� H� SDHVDJJLVWLFR�� SUHVHQWD� DQFKH� DOFXQH�
SUREOHPDWLFKH�GDO�SXQWR�GL�YLVWD�GHOOD�VLFXUH]]D��

)LQDOLW¢� 5LTXDOLILFDUH�OߤDUHD�GD�XQ�SXQWR�GL�YLVWD�QDWXUDOLVWLFR��SDHVDJJLVWLFR�H�GHOOD�IUXLELOLW¢�H�VLFXUH]]D��
'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

�D]LRQHߤ/ GHYH� REEOLJDWRULDPHQWH� SUHYHGHUH� XQD� IDVH� GL� VWXGLR� GHOOߤDUHD�� PRYLPHQWL� GHOOD� IDOGD��
PRUIRORJLD�HFF߮�H�XQD�GL�SURJHWWD]LRQH�GHOOH�RSHUH�H�GHOOH�D]LRQL�GL�ULTXDOLILFD]LRQH��
,Q�OLQHD�JHQHUDOH�LO�UHFXSHUR�GL�XQߤDUHD�GL�FDYD�LQ�IDOGD�GRYU¢�VHJXLUH�L�VHJXHQWL�FULWHUL��

�� 6LVWHPD]LRQH�GHOOH�VFDUSDWH�HPHUVH�LQWRUQR�DO�ODJKHWWR�FRQ�SHQGHQ]D�QRQ�VXSHULRUH�D���r��
�� &RVWUX]LRQH�GL�FDQDOHWWD�GL�JXDUGLD�VXO�FLJOLR�VXSHULRUH�GHOOR�VFDYR�HG�HYHQWXDOPHQWH�GL�FDQDOHWWD�

GL�GUHQDJJLR�DO�SLHGH�GHOOD�VFDUSDWD��
�� 6LVWHPD]LRQH�GL�XQD�IDVFLD�SLDQHJJLDQWH�LQWRUQR�DO�ODJKHWWR�SHU�UHDOL]]D]LRQH�GL�SLDQWXPD]LRQL�GL�

YHJHWD]LRQH� DXWRFWRQD� �HUEDFHD�� DUEXVWLYD� H� DUERUHD��� FRQ� VHQWLHUL� GL� DFFHVVR� SHU� JOL� XWHQWL��
&RQWHVWXDOPHQWH�VDU¢�SRVVLELOH�GHOLQHDUH�XQ�SHULPHWUR�VLQXRVR�DO�ODJKHWWR��UHDOL]]DELOH�FRQ�VFDYR�
R�ULHPSLPHQWR���

�� ,Q� FRUULVSRQGHQ]D�GHOOD� ]RQD�GL�HVFXUVLRQH�GHOOD� IDOGD�H� ILQR� DG� ��P�DO� GL� VRWWR�GHOOD�PLQLPD�
HVFXUVLRQH�� UHDOL]]D]LRQH� GL� VSRQGH� FRQ� EDVVD� SHQGHQ]D� �PD[� ��r��� WDOH� GD� HYLWDUH� IHQRPHQL�
HURVLYL��

�� 5HDOL]]D]LRQH� GHO� JUDGLQR� GL� VLFXUH]]D� VRPPHUVR� LQ� FRUULVSRQGHQ]D� GHO� TXDOH� VDU¢� SRVVLELOH�
HIIHWWXDUH� SLDQWXPD]LRQL� GL� SLDQWH� DFTXDWLFKH�� ,Q� DOFXQH� ]RQH� GL� VSRQGD� VDU¢� SRVVLELOH� SRVDUH�
UXOOL�VSRQGDOL�SHU�OD�FUHVFLWD�GL�3KUDJPLWHV�DXVWUDOLV�YROWL�D�IRUPDUH�DUHH�D�FDQQHWR��

�� 5LSRUWR�GL�WHUUHQR�YHJHWDOH��DWWR�DOOD�SLDQWXPD]LRQH��FRQ�VSHVVRUH�PLQLPR�GL����FP��VX�WXWWH�OH�
VFDUSDWH�ILQR�DG���P�DO�GL�VRWWR�GHO�OLPLWH�PLQLPR�GL�HVFXUVLRQH�GHOOD�IDOGD���

�� (YHQWXDOH�UHDOL]]D]LRQH�GL�LVRORWWL��VHPSUH�ULFRSHUWL�GL�WHUUHQR�YHJHWDOH�
�
(VHPSLR�GL�HYROX]LRQH�GHOOߤDPELHQWH�GL�FDYD��WUDWWR�GDߧ�/LQHH�JXLGD�SHU�LO�UHFXSHUR�DPELHQWDOH�GL�DUHH�
GL�FDYD�LQ�3URYLQFLD�GL�3DYLD��������ߨ�
�
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7LWROR�D]LRQH� 5LTXDOLILFD]LRQH�DUHD�OLPLWURID�H[�FDYD�0RQJUDQGR�
*HQHUDOH�� /RFDOL]]DWD� ;�

�

�
�

9HULILFD�GHOOR�VWDWR�GL�
DYDQ]DPHQWR��
DWWXD]LRQH�

9HGL�D]LRQL�GL�PRQLWRUDJJLR�05�����PRQLWRUDJJLR�GL�HUSHWRIDXQD�H�DYLIDXQD���

9DOXWD]LRQH�GHOOD�IUXLELOLW¢�GHOOߤDUHD�
0RQLWRUDJJLR�GHOOߤDWWHFFKLPHQWR�GHOOH�SLDQWXPD]LRQL�

'HVFUL]LRQH� GHL� ULVXOWDWL�
DWWHVL�

,QFUHPHQWR�GHOOD�ELRGLYHUVLW¢�H�GHOOD�GLYHUVLILFD]LRQH�DPELHQWDOH��6YLOXSSR�GL�XQ�WXULVPR�VRVWHQLELOH�

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

)UXLWRUL�GHOOD�ULVHUYD�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� $OWD�
7HPSL� 'D�GHILQLUH�
6WLPD�GHL�FRVWL� ��������HXUR��LYD�D�ODJKHWWR�
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

)RQGL�SURYLQFLDOL��UHJLRQDOL��FRPXQLWDUL��EDQGL�GL�IRQGD]LRQL�SULYDWH��

�
�
� �
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6FKHGD�$]LRQH�3'��� 5,6(59$�1$785$/(�63,1$�9(5'(� 5,6(59$�VL����������������$5($�&217,*8$�QR�

7LWROR�D]LRQH� (GXFD]LRQH�DPELHQWDOH�H�DWWLYLW¢�GLGDWWLFR�
GLYXOJDWLYH�

*HQHUDOH�;� /RFDOL]]DWD� �
'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

1HO� WHUULWRULR� GHOOD� 5LVHUYD� 1DWXUDOH� 6SLQD� 9HUGH� VL� LQFRQWUDQR� VSHFLH� IDXQLVWLFKH� H� IORULVWLFKH� GL�
SUHJLR��,QROWUH��LQ�JHQHUDOH��JOL�KDELWDW�SUHVHQWL�SRVVRQR�HVVHUH�VRJJHWWL�D�GLVWXUER�DQWURSLFR��SHU�OR�SL»�
FDXVDWR�GD�LQFRQVDSHYROH]]D�GHO�GDQQR�SURYRFDWR��LQFHQGL�GL�VWHUSDJOLH��DEEDQGRQR�GL�ULILXWL��UDFFROWD�
GL� ILRUL�� EXOEL�� UL]RPL� H� GL� SLFFROL� DQLPDOL�� DWWL� GL� YDQGDOLVPR�� OLEHUD]LRQH� GL� LQGLYLGXL� GL� VSHFLH�
DOORFWRQH��HFF����
�� SODXVLELOH� FKH� PROWL� GHL� IUXLWRUL� GHO� WHUULWRULR� QRQ� VLDQR� DGHJXDWDPHQWH� LQIRUPDWL� VXOOH� YDOHQ]H�
DPELHQWDOL�GD�SUHVHUYDUH�H�VXOOH�PRWLYD]LRQL�GHOOH�D]LRQL�GL�WXWHOD����SHUWDQWR�QHFHVVDULR�LQFUHPHQWDUH�
LO�OLYHOOR�GL�FRQRVFHQ]D�H��GL�FRQVHJXHQ]D��GL�FRQVDSHYROH]]D��GHJOL�XWHQWL��IDYRUHQGR�FRV®�OߤDGR]LRQH�
GL� FRPSRUWDPHQWL� SL»� UHVSRQVDELOL� H� ULVSHWWRVL� GHO� SDWULPRQLR� QDWXUDOLVWLFR� GHO� VLWR�� 6L� ULWLHQH� FKH�
OߤD]LRQH�HGXFDWLYD�YDGD�ULYROWD�SULQFLSDOPHQWH�DL�JLRYDQL��FKH�VRQR�SL»�ULFHWWLYL�H�SL»�PRWLYDWL�H�FKH�
SRVVRQR�GXQTXH�FRLQYROJHUH�SL»�IDFLOPHQWH�DQFKH�OH�ORUR�IDPLJOLH��6L�GHYRQR�TXLQGL�SUHYHGHUH�DWWLYLW¢�
PLUDWH�SHU�OH�VFXROH��ROWUH�FKH�VSHFLILFKH�DWWLYLW¢�ULYROWH�D�WXWWL�JOL�VWDNHKROGHUV�FRLQYROWL�D�YDULR�WLWROR�
QHOOD� IUXL]LRQH� H� QHOOD� JHVWLRQH� GHO� WHUULWRULR� �WXULVWL�� FRPXQLW¢� ORFDOH�� DJULFROWRUL�� DPPLQLVWUDWRUL�
ORFDOL��JXDUGLH�YRORQWDULH��JXLGH�QDWXUDOLVWLFKH��DJHQWL�GL�SROL]LD���

)LQDOLW¢� )DYRULUH�FRPSRUWDPHQWL�SL»�FRQVDSHYROL�H�UHVSRQVDELOL�ULVSHWWR�DO�WHPD�GHOOD�WXWHOD�GHOOD�ELRGLYHUVLW¢�H�
GHOOD�FRQVHUYD]LRQH�GHO�SDWULPRQLR�QDWXUDOLVWLFR�DPELHQWDOH�

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

�D]LRQH�FRQVLVWH�LQ�XQD�VHULH�GL�DWWLYLW¢�TXDOLߤ/�x� GLYXOJD]LRQH� GHL� FRQWHQXWL� GHO�3LDQR�GL�*HVWLRQH� H� VHQVLELOL]]D]LRQH� VXO� WHPD� GHOOD� WXWHOD�
GHOOD� ELRGLYHUVLW¢� H� GHOOR� VYLOXSSR� VRVWHQLELOH�� PHGLDQWH� VHUDWH� LQIRUPDWLYH� VXL� GL�YHUVL�
DVSHWWL� DPELHQWDOL� �TXDGUR� FRQRVFLWLYR�� FULWLFLW¢� DPELHQWDOL�� SURJUDPPD� GHOOH� D]LRQL�
JHVWLRQDOL� SUHYLVWH�� H� LQFRQWUL� GHGLFDWL� DOOH� GLYHUVH� FDWHJRULH� LQWHUHVVDWH� �VFXROH�� FRPXQLW¢�
ORFDOH��WXULVWL��RSHUDWRUL�H�SHUVRQDOH�FRLQYROWR�QHOOD�JHVWLRQH�GHO�VLWR���x� UHDOL]]D]LRQH�GL�RSXVFROL�R�SLHJKHYROL�WHPDWLFL��x� UHDOL]]D]LRQH�GL�HVFXUVLRQL�JXLGDWH�SHU�OH�VFXROH��x� UHDOL]]D]LRQH�GL�ODERUDWRUL�GLGDWWLFL�SHU�VFRODUHVFKH��x� UHDOL]]D]LRQH� GL� HVFXUVLRQL� JXLGDWH� SHU� JUXSSL� GL� DGXOWL� �DVVRFLD]LRQL� FXOWXUDOL�� ERWDQLFKH��
VSRUWLYH��HFF����

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

5LGX]LRQH�GHOOߤLPSDWWR�DVVRFLDWR�D�FRPSRUWDPHQWL�DQWURSLFL�VFRUUHWWL��LQFUHPHQWR�GHOOD�
FRQVDSHYROH]]D�GHO�YDORUH�QDWXUDOLVWLFR�GHOOD�5LVHUYD�1DWXUDOH�QRQ�VROR�FRPH�YLQFROR�PD�DQFKH�TXDOH�
RSSRUWXQLW¢�H�ULVRUVD��IRUPD]LRQH�GL�SHUVRQDOH�FRPSHWHQWH�H�UHVSRQVDELOH�QHL�FRQIURQWL�GHOOH�WHPDWLFKH�
DPELHQWDOL�H�GHOOD�FRQVHUYD]LRQH�GHOOD�ELRGLYHUVLW¢�QHJOL�DPELHQWL�SUHVHQWL��

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

1HVVXQR�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� 0HGLD�
7HPSL� /
D]LRQH�SX´�HVVHUH�VYROWD�LQ�DOFXQL�VLWL�VFHOWL�LQ�EDVH�DOOD�IUXLELOLW¢�H�SRVVLELOLW¢�GL�LQWHJUD]LRQH�LQ�

SHUFRUVL�
6WLPD�GHL�FRVWL� 'D�GHILQLUH�
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

)RQGL�SURYLQFLDOL��UHJLRQDOL��FRPXQLWDUL��EDQGL�GL�IRQGD]LRQL�SULYDWH��

� �
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6FKHGD�$]LRQH�05��� 5,6(59$�1$785$/(�63,1$�9(5'(� 5,6(59$�VL����������������$5($�&217,*8$�QR�

7LWROR�D]LRQH� 0RQLWRUDJJLR�IDXQLVWLFRߞ��IDXQD�LWWLFD�
*HQHUDOH�;� /RFDOL]]DWD� �

'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

,O� SRSRODPHQWR� LWWLFR� GHO� WRUUHQWH� (OYR� DQQRYHUD� OD� SUHVHQ]D� GL� SRSROD]LRQL� GL� VSHFLH� DG� HOHYDWD�
YDOHQ]D�QDWXUDOLVWLFD��FRPH�DG�HVHPSLR� LO�EDUER�FDQLQR�HG� LO�FRELWH�� OD�FXL�SUHVHQ]D�ª�VWDWD�DFFHUWDWD�
GXUDQWH�OH�UHFHQWL�LQGDJLQL��1HO�VLWR�VRQR�LQROWUH�VHJQDODWH�DOWUH�VSHFLH�GL�LQWHUHVVH�WUD�FXL�OD�ODVFD��
8OWHULRUH� HOHPHQWR� GL� SUHJLR� ª� OD� TXDVL� WRWDOH� DVVHQ]D� GL� IDXQD� LWWLFD� HVRWLFD�� DG� HVFOXVLRQH� GHOOD�
SRWHQ]LDOH�SUHVHQ]D�GL�%DUEXV�EDUEXV�QHO�WUDWWR�SL»�EDVVR�GHO�WRUUHQWH�(OYR��

)LQDOLW¢� 0RQLWRUDUH�OR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�VSHFLH�LWWLFKH�SUHVHQWL�QHOOH�DFTXH�GHOOD�5LVHUYD�1DWXUDOH��
FRQ� SDUWLFRODUH� ULJXDUGR� D� TXHOOH� GL� LQWHUHVVH� FRPXQLWDULR� R� LQGLFDWH� FRPH� LQ� GHFOLQR� VHFRQGR� OH�
FDWHJRULH�,8&1�,WDOLD��9HULILFDUH�OߤHIILFDFLD�GL�D]LRQL��,$��YROWH�DG�LQFUHPHQWDUH�OH�SRWHQ]LDOLW¢�LWWLFKH�
GHO�WUDWWR��9HULILFDUH�OߤLQJUHVVR�GL�VSHFLH�DOORFWRQH��

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

�D]LRQHߤ/ SUHYHGH� OR� VYROJLPHQWR� GL� FDPSLRQDPHQWL� LWWLFL� PHGLDQWH� HOHWWURVWRUGLWRUH�� HIIHWWXDWL� GD�
WHFQLFL�SURIHVVLRQLVWL�FRQ�DGHJXDWD�HVSHULHQ]D��
/H�DWWLYLW¢�GL�PRQLWRUDJJLR�GRYUDQQR�HVVHUH�ULSHWXWH�FRQ�FDGHQ]H�GD�GHILQLUH��

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

6HULH�VWRULFKH�FKH�HVSULPDQR�OD�YDULD]LRQH�GDOOD�FRPSRVL]LRQH�GHOOD�FRPXQLW¢�LWWLFD�H�GHOOH�
DEERQGDQ]H�UHODWLYH�GHOOH�GLYHUVH�VSHFLH��

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

1HVVXQR�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� 0HGLD�
7HPSL� 'D�GHILQLUH�
6WLPD�GHL�FRVWL� 'D�GHILQLUH�LQ�EDVH�DOOH�PRGDOLW¢��WHPSL��QXPHUR�GL�WUDWWL�GD�PRQLWRUDUH��HFF��
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

)RQGL�SURYLQFLDOL��UHJLRQDOL��FRPXQLWDUL��EDQGL�GL�IRQGD]LRQL�SULYDWH��

�

�
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6FKHGD�$]LRQH�05��� 5,6(59$�1$785$/(�63,1$�9(5'(� 5,6(59$�VL����������������$5($�&217,*8$�QR�

7LWROR�D]LRQH� 0RQLWRUDJJLR�IDXQLVWLFRߞ��HUSHWRIDXQD�
*HQHUDOH�;� /RFDOL]]DWD� �

'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

,�SRSRODPHQWL�GL�DQILEL�H�UHWWLOL�GHOOD�5LVHUYD�1DWXUDOH�VRQR�SRFR�FRQRVFLXWL�LQ�UDJLRQH�GHOOߤHOXVLYLW¢�
GHOOH�VSHFLH�ULFHUFDWH��
6L� ULWLHQH� SHUWDQWR� QHFHVVDULR� DSSURIRQGLUH� H� DJJLRUQDUH� OH� FRQRVFHQ]H� UHODWLYH� DOOD� VWDWR� GHOOH�
SRSROD]LRQL�GL�DQILEL�H�UHWWLOL�GHO�VLWR��

)LQDOLW¢� 0RQLWRUDUH� OR� VWDWR� GL� FRQVHUYD]LRQH� H� OD� SUHVHQ]D� GHOOH� VSHFLH� GL� DQILELH� H� UHWWLOL� SRWHQ]LDOPHQWH�
SUHVHQWL� QHOOߤDUHD�� 9HULILFDUH� OߤHIILFDFLD� GL� D]LRQL� �,$�� YROWH� DG� LQFUHPHQWDUH� OD� GLYHUVLILFD]LRQH�
DPELHQWDOH�GHOOߤDUHD��9HULILFDUH�OߤLQJUHVVR�GL�VSHFLH�DOORFWRQH��

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

�D]LRQH�SUHYHGH�LO�PRQLWRUDJJLR�GL�DQILEL�H�UHWWLOL��GD�DIILGDUH�D�HVSHUWL�SURIHVVLRQLVWL�H�GD�HIIHWWXDUHߤ/
FRQ� WHFQLFKH� D� YLVWD� R� GL� FDPSLRQDPHQWR�� FRQ� VRSUDOOXRJKL� PLUDWL� SHU� LQGDJDUH� JOL� DPELHQWL� GL�
SRWHQ]LDOH� SUHVHQ]D� H� LQGLYLGXDUH� L� VLWL� ULSURGXWWLYL�� ,Q� SDUWLFRODUH�� OH� DWWLYLW¢� GL� PRQLWRUDJJLR�
FRQVLVWRQR�QHOOR� VYROJLPHQWR�� QHO� SHULRGR�SULPDYHULOH�HVWLYR�� GL�PRQLWRUDJJL� VX� DUHH�GHILQLWH�SHU� OD�
ULFHUFD�GL�VSHFLH�GL�DQILEL��RYDWXUH��ODUYH�H�DGXOWL��H�GL�UHWWLOL��
'RYUDQQR� HVVHUH� VYROWH� ���� FDPSDJQH� QHO� SHULRGR� LGRQHR� LQGLFDWR�� GD� ULSHWHUVL� FRQ� FDGHQ]D�
SROLHQQDOH��

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

&KHFN�OLVW�GHOOH�VSHFLH�GL�DQILEL�H�UHWWLOL�SUHVHQWL�QHO�VLWR��VWDWXV�GHO�SRSRODPHQWR�HUSHWRORJLFR��

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

1HVVXQR�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� 0HGLD�
7HPSL� 'D�GHILQLUH�
6WLPD�GHL�FRVWL� 'D�GHILQLUH�LQ�EDVH�DOOH�PRGDOLW¢��WHPSL��QXPHUR�GL�WUDWWL�GD�PRQLWRUDUH��HFF��
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

)RQGL�SURYLQFLDOL��UHJLRQDOL��FRPXQLWDUL��EDQGL�GL�IRQGD]LRQL�SULYDWH��

�
� �
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6FKHGD�$]LRQH�05��� 5,6(59$�1$785$/(�63,1$�9(5'(� 5,6(59$�VL����������������$5($�&217,*8$�QR�

7LWROR�D]LRQH� 0RQLWRUDJJLR�IDXQLVWLFRߞ��DYLIDXQD�
*HQHUDOH�;� /RFDOL]]DWD� �

'HVFUL]LRQH�GHOOR�VWDWR�
DWWXDOH�H�
FRQWHVWXDOL]]D]LRQH�
GHOOߤD]LRQH�

,O�VLWR�RVSLWD�XQD�FRPXQLW¢�RUQLWLFD�SLXWWRVWR�ULFFD�H�GLYHUVLILFDWD��FRQ�OD�SUHVHQ]D�GL���VSHFLH�LQVHULWH�
QHOOߤ$OOHJDWR�,�GHOOD�'LUHWWLYD����������&(��$OFHGR�DWWKLV��(JUHWWD�JDU]HWWD��$UGHD�DOED��

)LQDOLW¢� 0RQLWRUDUH� OR� VWDWR� GL� FRQVHUYD]LRQH� H� OD� SUHVHQ]D� GHOOH� VSHFLH� RUQLWLFKH� QHOOߤDUHD�� 9HULILFDUH�
OߤHIILFDFLD� GL� D]LRQL� �,$�� YROWH� DG� LQFUHPHQWDUH� OD� GLYHUVLILFD]LRQH� DPELHQWDOH� GHOOߤDUHD�� 9HULILFDUH�
OߤLQJUHVVR�GL�VSHFLH�DOORFWRQH��

'HVFUL]LRQH�H�SURJUDPPD�
RSHUDWLYR�

�D]LRQH�SUHYHGH�LO�PRQLWRUDJJLR�GL�DQILEL�H�UHWWLOL��GD�DIILGDUH�D�HVSHUWL�SURIHVVLRQLVWL�H�GD�HIIHWWXDUHߤ/
FRQ� WHFQLFKH� GL� FDPSLRQDPHQWR� VWDQGDUGL]]DWH� �WUDQVHWWL�� SXQWL� GL� DVFROWR��� 'RYUDQQR� HVVHUH� VYROWH�
DOPHQR� �� FDPSDJQH� QHL� SHULRGL� GL� LQWHUHVVH� �ULSURGX]LRQH�� VYHUQDPHQWR��� GD� ULSHWHUVL� FRQ� FDGHQ]D�
SROLHQQDOH��

'HVFUL]LRQH�GHL�ULVXOWDWL�
DWWHVL�

&KHFN�OLVW�GHOOH�VSHFLH�RUQLWLFKH�SUHVHQWL�QHO�VLWR��VWDWXV�GHO�SRSRODPHQWR�RUQLWLFR�H�YDOXWD]LRQH�GHOOR�
VWDWR�GL�FRQVHUYD]LRQH�GHOOH�VSHFLH��FRQ�SDUWLFRODUH�ULIHULPHQWR�D�TXHOOH�GL�LQWHUHVVH�FRPXQLWDULR�R�LQ�
GHFOLQR�VHFRQGR�OD�FODVVLILFD]LRQH�GHOOD�OLVWD�URVVD�LWDOLDQD�,8&1��

,QWHUHVVL�HFRQRPLFL�
FRLQYROWL�

1HVVXQR�

6RJJHWWL�FRPSHWHQWL� (QWH�*HVWRUH�
3ULRULW¢� 0HGLD�
7HPSL� 'D�GHILQLUH�
6WLPD�GHL�FRVWL� 'D�GHILQLUH�LQ�EDVH�DOOH�PRGDOLW¢��WHPSL��QXPHUR�GL�WUDWWL�GD�PRQLWRUDUH��HFF��
3RVVLELOL�ULIHULPHQWL�
SURJUDPPDWLFL�H�OLQHH�GL�
ILQDQ]LDPHQWR�

)RQGL�SURYLQFLDOL��UHJLRQDOL��FRPXQLWDUL��EDQGL�GL�IRQGD]LRQL�SULYDWH��

�
� �
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$L � VHQVL �GHOOD �YLJHQWH �QRUPDWLYD � LO �3LDQR �1DWXUDOLVWLFR �SXz �QRUPDUH �VROR �HG �HVFOXVLYDPHQWH � LO � WHUULWRULR
ULFDGHQWH � DOO¶LQWHUQR � GHOOD � 5LVHUYD � 1DWXUDOH� � 3HU � GHILQL]LRQH � O¶DUHD � FRQWLJXD � QRQ � q � FRQVLGHUDWD � 5LVHUYD
1DWXUDOH� �$OOD � OXFH�GL �TXHVWD�FRQVLGHUD]LRQH�q�HYLGHQWH�FKH� LO �SUHVHQWH�GRFXPHQWR�QRQ�SXz�QRUPDUH�R
YLQFRODUH�OD�SLDQLILFD]LRQH�QHOO¶DUHD�FRQWLJXD�

6L�ULWLHQH�SHUz�LPSRUWDQWH�LQVHULUH�DOO¶LQWHUQR�GHO�SUHVHQWH�GRFXPHQWR�DOFXQH�LQGLFD]LRQL�UHODWLYH�DOOH�EXRQH
SUDWLFKH�FKH�VL�SRWUHEEHUR�DGRWWDUH�LQ�XQD�IXWXUD�SLDQLILFD]LRQH�
6L�WUDWWD�GL�LQGLFD]LRQL�FKH�VRQR�ILQDOL]]DWH�DOOD�WXWHOD�GHO�SDHVDJJLR��GHO�VXROR�H�LQGLUHWWDPHQWH�GL�WXWWH�OH�DOWUH
FRPSRQHQWL�DPELHQWDOL�

x 5LGX]LRQH�GHOOD�GLVSHUVLRQH�DELWDWLYD

$OO¶LQWHUQR�GHOO¶DUHD�FRQWLJXD�VDUj�SUHIHULELOH�FKH�OH�QXRYH�HGLILFD]LRQL�H�OH�QXRYH�SHUWLQHQ]H�VLDQR�HVHJXLWH
VROR�QHOO
DPELWR�GL�XQ�QXFOHR�HGLILFDWR�JLj�HVLVWHQWH�H�VHQ]D�FUHD]LRQH�GL�QXRYH�SLVWH�H�R�DFFHVVL�VH�QRQ�LQ
SUROXQJDPHQWR�GHOOH�VWHVVH�QHOOD�PLVXUD�VWUHWWDPHQWH�QHFHVVDULD�DO�QXRYR�HGLILFLR��6DUj�SUHIHULELOH�HYLWDUH�OD
UHDOL]]DUH�QXRYH�FRVWUX]LRQL�LVRODWH��

x 7XWHOD�GHO�SDHVDJJLR�DJUDULR

,�ILODUL�GL�DOEHUL�DG�DOWR�IXVWR�R�DUEXVWL�FDUDWWHUL]]DQWL�LO�SDHVDJJLR�DJUDULR�GHOO
DUHD�FRQWLJXD�VRQR�GD�WXWHODUH�H
SUHVHUYDUH�SURSRQHQGR�LO�GLYLHWR�GHOOD�ORUR�HOLPLQD]LRQH��/
DEEDWWLPHQWR�R�O
HOLPLQD]LRQH�GL�TXHVWH�HVVHQ]H
GRYUj�VHPSUH�SUHYHGHUH�OD�ORUR�VRVWLWX]LRQH�FRQ�VSHFLH�FDUDWWHULVWLFKH�GHOO
DUHD�
6L�GRYUj�LQFHQWLYDUH�LO�FRPSOHWDPHQWR�GHL�ILODUL�HVLVWHQWL��OD�ORUR�PDQXWHQ]LRQH�H�FRQVHUYD]LRQH�

x *HVWLRQH�GHO�UHWLFROR�LUULJXR

,�QXRYL�LQWHUYHQWL�VXO�WHUULWRULR�DJUDULR�HVLVWHQWH�QRQ�GRYUDQQR�LQWHUIHULUH�FRQ�LO�UHWLFROR�GL�UHJLPD]LRQH�GHOOH
DFTXH � VXSHUILFLDOL � HVLVWHQWH � OLPLWDQGRQH � OD � IXQ]LRQDOLWj � R � LQWHUURPSHQGROR� � 4XHVWR � SRWUj � VROR � HVVHUH
HYHQWXDOPHQWH�LQWHQVLILFDWR�VHFRQGR�OH�PRGDOLWj�UHDOL]]DWLYH�WLSLFKH�GHOO
DUHD��'RYUHEEH�HVVHUH�REEOLJDWRULD
OD�PDQXWHQ]LRQH�GHOOH�RSHUH�HVLVWHQWL�D�WXWHOD�GHOOH�DUHH�GL�SURSULHWj�H�GHOOD�FROOHWWLYLWj�

x *HVWLRQH�GHO�VLVWHPD�GHOOD�YLDELOLWj�DJULFROD

/D�QXRYD�YLDELOLWj�GRYUj�SUHIHULELOPHQWH�SUHYHGHUH�HVFOXVLYDPHQWH�OD�UHDOL]]D]LRQH�GL�VWUDGH�ELDQFKH��VDOYR
EUHYL�WUDWWL�GL�FROOHJDPHQWR�LQ�FRQWLQXLWj�FRQ�OD�YLDELOLWj�DVIDOWDWD�HVLVWHQWH�

���
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$OO¶LQWHUQR�GHOOD�ULVHUYH�WXWWH�OH�RSHUH�GL�VLVWHPD]LRQH�GHO�WHUULWRULR�R�LGUDXOLFKH�GRYUDQQR�HVVHUH�HVHJXLWH�QHO
ULVSHWWR�GHOO¶HFRORJLD�GHJOL�KDELWDW�SUHVHQWL�H�SUHIHULELOPHQWH�FRQ�WHFQLFKH�GL�LQJHJQHULD�QDWXUDOLVWLFD�
7XWWH�OH�RSHUH�LGUDXOLFKH�GRYUDQQR�HVVHUH�UHDOL]]DWH�FRQ�OH�GRYXWH�RSHUH�DFFHVVRULH�GL�PLWLJD]LRQH�

'L�VHJXLWR�VL� ULSRUWDQR� L �PDQXDOL �H� OH�SXEEOLFD]LRQL�D�FXL� IDU�ULIHULPHQWR�SHU�OD�SURJHWWD]LRQH�GL�HYHQWXDOL
LQWHUYHQWL �R �SHU � OD �SURJHWWD]LRQH�HVHFXWLYD�GL �RSHUH�GL �FRPSHQVD]LRQH�R�PLWLJD]LRQH� � IHUPR�UHVWDQGR� OH
LQGLFD]LRQL�JHVWLRQDOL�R�JOL�LQGLUL]]L�GHWWDWL�LQ�PRGR�VSHFLILFR�GDO�SUHVHQWH�SLDQR�H�GDOOD�UHODWLYD�QRUPDWLYD�

D� ,QWHUYHQWL � GL � VLVWHPD]LRQH � GHO � WHUULWRULR � FRQ � WHFQLFKH � GL � LQJHJQHULD � QDWXUDOLVWLFD � ± � 5(*,21(
3,(0217( �± �'LUH]LRQH �7XWHOD � H �5LVDQDPHQWR �$PELHQWDOH� �3URJUDPPD]LRQH �*HVWLRQH �5LILXWL � ±
'LUH]LRQH�2SHUH�3XEEOLFKH�±�����

E� /H�IDVFH�WDPSRQH�YHJHWDWH�ULSDULH�HUEDFHH��5HDOL]]D]LRQH�H�JHVWLRQH�±�5(*,21(�3,(0217(�±
6HWWRUH�WXWHOD�GHOOH�DFTXH�±�����

F� ,QWHUYHQWL � LGUDXOLFL � ,WWLRFRPSDWLELOL� � OLQHH � JXLGD � �4XDGHUQL � GHOOD � 5LFHUFD � Q���� � � � *HQQDLR � �����
5HJLRQH�/RPEDUGLD�

G� 5(*,21(�3,(0217(�%8��������������'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH����OXJOLR�������Q�����
���� �/�U� � �������� � DUW� � ��� �$SSURYD]LRQH � GHOOH � �/LQHH � JXLGD � WHFQLFKH � SHU � OD � SURJHWWD]LRQH � H � LO
PRQLWRUDJJLR�GHL�SDVVDJJL�SHU�OD�OLEHUD�FLUFROD]LRQH�GHOOD�IDXQD�LWWLFD�

H� %ROOHWWLQR�8IILFLDOH�Q�����GHO�����������������'�*�5�����0DU]R�������Q������������'LVFLSOLQD�GHOOH
PRGDOLWj �H�SURFHGXUH�SHU � OD � UHDOL]]D]LRQH�GL� ODYRUL � LQ �DOYHR� �SURJUDPPL� �RSHUH�H� LQWHUYHQWL �VXJOL
DPELHQWL�DFTXDWLFL�DL�VHQVL�GHOO
DUW�����GHOOD�OHJJH�UHJLRQDOH�Q����������

���
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$UW���
�'LVSRVL]LRQL�JHQHUDOL�

�� 6XOO¶LQWHUR�WHUULWRULR�GHOOD�ULVHUYD�QDWXUDOH�6SLQD�9HUGH�YDOJRQR�WXWWH�OH�QRUPH�GL�WXWHOD�H�VDOYDJXDUGLD
LQGLFDWH�DOO
DUW����GHOOD�/HJJH�UHJLRQDOH����JLXJQR�������Q�����H�VXFFHVVLYH�PRGLILFKH�

�� /D�VHJXHQWH�QRUPDWLYD�q�SDUWH�LQWHJUDQWH�GHO�3LDQR�1DWXUDOLVWLFR�GHOOD�ULVHUYD�QDWXUDOH�6SLQD�9HUGH
H�GLVFLSOLQD�JOL�LQWHUYHQWL�DOO¶LQWHUQR�GHL�FRQILQL�GHOOD�ULVHUYD�QDWXUDOH�

$UW���
�'LYLHWL�JHQHUDOL�

�� )HUPR�UHVWDQGR�TXDQWR�LQGLFDWR�DO�SUHFHGHQWH�DUWLFROR�VRQR�FRPXQTXH�VHPSUH�YLHWDWH�OH�VHJXHQWL
DWWLYLWj�
D� HVHUFL]LR�GL�DWWLYLWj�YHQDWRULD�IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�DOO
DUWLFROR����GHOOD�/HJJH�UHJLRQDOH

���JLXJQR�������Q�����
E� LQWURGX]LRQH�HG�XWLOL]]R�GD�SDUWH�GL�SULYDWL�GL�DUPL� �HVSORVLYL�H�TXDOVLDVL�PH]]R�GLVWUXWWLYR�R�GL

FDWWXUD��VH�QRQ�DXWRUL]]DWL�QRPLQDWLYDPHQWH�
F� DSHUWXUD�GL�QXRYH�FDYH�
G� DSHUWXUD�GL�GLVFDULFKH��
H� OEEDQGRQR� � DQFKH � WHPSRUDQHR� � GL � ULILXWL � GL � TXDOVLDVL � QDWXUD � FRPSUHVL � L � PDWHULDOL � LQHUWL � QRQ

SHULFRORVL�
I� PRYLPHQWD]LRQL�GL�WHUUD�WDOL �GD�PRGLILFDUH�FRQVLVWHQWHPHQWH�OD�PRUIRORJLD�GHL� OXRJKL�R� WDOL�GD

DOWHUDUH�LO�UHJLPH�LGULFR�VXSHUILFLDOH�H�GL�IDOGD��IDWWL�VDOYL�JOL�LQWHUYHQWL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR
GHOOH�FRQGL]LRQL�DPELHQWDOL�GHL�OXRJKL��VX�LQL]LDWLYD�GHO�VRJJHWWR�JHVWRUH�R�GD�HVVR�DXWRUL]]DWL�

J� UHDOL]]D]LRQH�GL�QXRYH�VWUDGH�HG�DPSOLDPHQWR�GL�TXHOOH�HVLVWHQWL�VH�QRQ�LQ�IXQ]LRQH�GL�DWWLYLWj
FRQQHVVH�DOO
HVHUFL]LR�GL�DWWLYLWj�DJULFROH��IRUHVWDOL�H�SDVWRUDOL�R�SUHYLVWH�GDO�SUHVHQWH�SLDQR�

K� GDQQHJJLDPHQWR�R�DOWHUD]LRQH�GHOOD�VHQWLHULVWLFD�HVLVWHQWH�VH�QRQ�SHU�LQWHUYHQWL�GL�PDQXWHQ]LRQH
R�SHU�FRPSOHWDPHQWL�SUHYLVWL�GDO�SUHVHQWH�SLDQR�

L� GDQQHJJLDPHQWR�R�DOWHUD]LRQH�GHJOL�HFRVLVWHPL�QDWXUDOL�HVLVWHQWL�
M� FDWWXUD��XFFLVLRQH��GDQQHJJLDPHQWR�H�GLVWXUER�GHOOH�VSHFLH�DQLPDOL��IDWWD�VDOYD�O
DWWLYLWj�GL�SHVFD

�9��$UW����
N� UDFFROWD�H�GDQQHJJLDPHQWR�GHOOH�VSHFLH�YHJHWDOL��IDWWH�VDOYH�OH�DWWLYLWj�DJUR�VLOYR�SDVWRUDOL�
O� LO�SDVFROR�LQ�ERVFR�IDWWL�VDOYL�L�FDVL�HVSUHVVDPHQWH�LQGLFDWL�DOO¶DUW�����GHO�'HFUHWR�GHO�3UHVLGHQWH

GHOOD � *LXQWD � 5HJLRQDOH � �� � VHWWHPEUH � ���� � Q� � ��5 � ³5HJRODPHQWR � IRUHVWDOH � GL � DWWXD]LRQH
GHOO¶DUWLFROR����GHOOD�OHJJH�UHJLRQDOH����IHEEUDLR�������Q���´�H�VV�PP�LL��

P� LQWURGX]LRQH � GL � VSHFLH � QRQ � DXWRFWRQH� � YHJHWDOL � H � DQLPDOL� � FKH � SRVVRQR � DOWHUDUH � O
HTXLOLEULR
QDWXUDOH�

Q� DVSRUWD]LRQH�GL�PLQHUDOL�
R� DFFHQVLRQH�GL�IXRFKL�DG�XVR�ULFUHDWLYR�DO�GL�IXRUL�GL�DUHH�DSSRVLWDPHQWH�DWWUH]]DWH�
S� XWLOL]]R�GL�YHLFROL�DO�GL�IXRUL�GHOOD�YLDELOLWj�FRQVHQWLWD��LO�GLYLHWR�QRQ�VL�DSSOLFD�DL�YHLFROL�GHOOH�IRU]H

GL�SROL]LD��GL�VRFFRUVR�HG�DL�YHLFROL�DJULFROL�GHJOL�DYHQWL�WLWROR�
T� VRUYROR�D�EDVVD�TXRWD�GL�DHURPRELOL�QRQ�DSSRVLWDPHQWH�DXWRUL]]DWL��IDWWR�VDOYR�TXDQWR�VWDELOLWR

GDOOH�OHJJL�VXOOD�GLVFLSOLQD�GHO�YROR�

$UW���
�$FFHVVR�DOO¶DUHD�

�� 'LYLHWR�GL�FLUFROD]LRQH�GHL�PH]]L�PRWRUL]]DWL�IXRULVWUDGD�H�VX�VWUDGH�D�IRQGR�QDWXUDOH�FRQ�ODUJKH]]D
LQIHULRUH�DL�����PHWUL�DG�HFFH]LRQH�GHL�PH]]L�GHSXWDWL�DOOH�DWWLYLWj�DJUR�VLOYR�SDVWRUDOL��DL�PH]]L�GL
VRFFRUVR��GL�HYHQWXDOL�FDQWLHUL�H�GL�SURWH]LRQH�FLYLOH��

�� Ê�YLHWDWR�FLUFRODUH�FRQ�ELFLFOHWWH�R�FDYDOOL�DO�GL�IXRUL�GHL�SHUFRUVL�HVLVWHQWL��

���
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�� /¶(QWH � GL � JHVWLRQH � SXz � LQWHUGLUH � WHPSRUDQHDPHQWH � O¶DFFHVVR � LQ � GHWHUPLQDWH � DUHH � GHOOD � ULVHUYD
QDWXUDOH�LQGLYLGXDWH�SHU�PRWLYDWH�HVLJHQ]H�OHJDWH�DOOH�ILQDOLWj�LVWLWXWLYH�R�SHU�WXWHOD�H�VDOYDJXDUGLD�GL
KDELWDW�H�VSHFLH�

�� ,�FDQL�GHYRQR�VHPSUH�HVVHUH�DO�JXLQ]DJOLR��DG�HFFH]LRQH�GL�TXHOOL�XWLOL]]DWL�SHU�HVLJHQ]H�DJUR�VLOYR
SDVWRUDOL��LQ�PRGR�GD�QRQ�DUUHFDUH�GLVWXUER�SHU�OH�SHUVRQH�H�SHU�OD�IDXQD�VHOYDWLFD�H�GDQQR�DOOD
YHJHWD]LRQH�

�� 1RQ�VRQR�FRQVHQWLWH�OH�DWWLYLWj�GL�FDPSHJJLR��DWWHQGDPHQWR�H�ELYDFFR��VDOYR�QHOOH�DUHH�DWWUH]]DWH�D
WDOL�ILQL�

$UW���
�2EEOLJKL�H�GLYLHWL�VSHFLILFL�SHU�OD�FRQVHUYD]LRQH�GHJOL�KDELWDW�

�� (
�YLHWDWR�GDQQHJJLDUH�H�DOWHUDUH�JOL�KDELWDW�QDWXUDOL�
�� (
�YLHWDWR�XWLOL]]DUH�H�VSDQGHUH�VXOOH�VXSHUILFL�DJULFROH�H�QDWXUDOL�IDQJKL�SURYHQLHQWL�GD�GHSXUDWRUL

XUEDQL�H�LQGXVWULDOL�
�� (
�YLHWDWR�LO�SDVFRODPHQWR�H�OD�VWDEXOD]LRQH�DOO
LQWHUQR�GHOO
DOYHR�LQFLVR�H�GHOOH�VFDUSDWH��GHL�FRUVL

G
DFTXD�SUHVHQWL�DOO
LQWHUQR�GHOOD�ULVHUYD�QDWXUDOH��$O�ILQH�GL�FRQVHQWLUH�O
DEEHYHUDWD�GHJOL�DQLPDOL�DO
SDVFROR��LO�FRQGXWWRUH�GRYUj�GHOLPLWDUH�O
DFFHVVR�DOO
DOYHR�PHGLDQWH�UHFLQWL�PRELOL�FKH�FRVWULQJDQR�LO
SDVVDJJLR�OXQJR�DFFHVVL�JLj�HVLVWHQWL�R�FRPXQTXH�SUHIHUHQ]LDOL�H�LPSHGLVFDQR�OD�GLVSHUVLRQH�GHO
EHVWLDPH�OXQJR�LO�FRUVR�G
DFTXD�

�� 1RQ � VRQR � DPPHVVL � QXRYL � LQFUHPHQWL � GHL � SUHOLHYL � LGULFL � HVLVWHQWL � Qp � OD � UHDOL]]D]LRQH � GL � QXRYH
FDSWD]LRQL�

�� (
�YLHWDWD�OD�ULGX]LRQH�GHOOH�DUHH�ERVFDWH�FRVu�FRPH�SHULPHWUDWH�GDO�3LDQR�1DWXUDOLVWLFR��7XWWH�OH�DUHH
FKH � YHUUDQQR � FRORQL]]DWH � GD � IRUPD]LRQL � IRUHVWDOL � GRSR � O
DSSURYD]LRQH � GHO � 3LDQR � 1DWXUDOLVWLFR
SRWUDQQR�HVVHUH�WUDVIRUPDWH�QXRYDPHQWH�SUHYLD�VSHFLILFD�DXWRUL]]D]LRQH�IDWWD�HFFH]LRQH�SHU�TXHOOH
SHULPHWUDWH�FRPH�³DUHD�ERVFDWD�YLQFRODWD´�FKH��VH�ULQDWXUDOL]]DWH��DQGUDQQR�PDQWHQXWH�WDOL�

�� 7XWWL�JOL�LQWHUYHQWL�GL�VLVWHPD]LRQH�LGUDXOLFD��VFRJOLHUH��EULJOLH��VRJOLH��VFDOH�ULVDOLWD�SHU�L�SHVFL�HFF��
OXQJR�L�FRUVL�G
DFTXD�ULFRPSUHVL�QHL�OLPLWL�GHOOD�ULVHUYD�QDWXUDOH�GRYUDQQR�HVVHUH�HVHJXLWL�VHFRQGR�OH
LQGLFD]LRQL�WLSRORJLFKH�ULSRUWDWH�QHO�3LDQR�1DWXUDOLVWLFR�H�SUHIHULELOPHQWH�FRQ�WHFQLFKH�GL�LQJHJQHULD
QDWXUDOLVWLFD� �, �SURJHWWL �GL �VLVWHPD]LRQH� LGUDXOLFD�GRYUDQQR�VHPSUH�SUHYHGHUH�RSSRUWXQH�RSHUH�GL
PLWLJD]LRQH�H�FRPSHQVD]LRQH�SURSRU]LRQDWH�DJOL�LQWHUYHQWL�SUHYLVWL�

�� ,�QXRYL�LPSLDQWL�R�JOL�LQVHULPHQWL�GL�HVVHQ]H�YHJHWDOL�SHU�RSHUH�GL�LQJHJQHULD�QDWXUDOLVWLFD�R�SHU�LO
ULSULVWLQR�GL �DUHH�GHJUDGDWH�GHYRQR�HVVHUH�HVHJXLWL �VROR�HG�HVFOXVLYDPHQWH�FRQ�VSHFLH�SUHVHQWL
QHOO
HOHQFR�IORULVWLFR�ULSRUWDWR�QHO�3LDQR�1DWXUDOLVWLFR�SXUFKp�DQFKH�LQGLFDWH�QHOOD�WDEHOOD�,�GHOO
DOOHJDWR
& �GHO �'HFUHWR �GHO �3UHVLGHQWH �GHOOD �*LXQWD �5HJLRQDOH ��� �VHWWHPEUH ����� �Q� ���5 � ³5HJRODPHQWR
IRUHVWDOH�GL�DWWXD]LRQH�GHOO¶DUWLFROR����GHOOD�OHJJH�UHJLRQDOH����IHEEUDLR�������Q���´�

$UW���
�,QWHUYHQWL�VHOYLFROWXUDOL�R�GL�PDQXWHQ]LRQH�GHOOD�YHJHWD]LRQH�OXQJR�L�FRUVL�G
DFTXD�

�� 7XWWL�JOL�LQWHUYHQWL�IRUHVWDOL�DOO
LQWHUQR�GHOOD�ULVHUYD�QDWXUDOH�VDUDQQR�GD�HVHJXLUVL�DL�VHQVL�GHJOL�DUW����
�PLVXUH�GL �FRQVHUYD]LRQH�SHU� L �ERVFKL� LQVHULWL � LQ �DUHH�SURWHWWH�QRQ�IDFHQWL �SDUWH�GL�VLWL �GHOOD�UHWH
1DWXUD�������H�DJOL�DUWLFROL��������ELV�H����WHU��FRQVHUYD]LRQH�GHOOD�ELRGLYHUVLWj�LQ�DPELWR�IRUHVWDOH�
GHO�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�*LXQWD�5HJLRQDOH����VHWWHPEUH������Q����5�³5HJRODPHQWR�IRUHVWDOH
GL�DWWXD]LRQH�GHOO¶DUWLFROR����GHOOD�OHJJH�UHJLRQDOH����IHEEUDLR�������Q���´�H�VV�PP�LL��3HU�TXDQWR�QRQ
VSHFLILFDWDPHQWH � LQGLFDWR � FL � VL � ULIDUj � DOOH � LQGLFD]LRQL � SL� � JHQHULFKH � FRQWHQXWH � QHO � PHGHVLPR
UHJRODPHQWR�IRUHVWDOH�

�� Ê�LQROWUH�YLHWDWR��
D� HIIHWWXDUH�GUHQDJJL�R�DOWUL�LQWHUYHQWL�FKH�PRGLILFKLQR�LO�OLYHOOR�LGULFR�ULVSHWWR�D�TXHOOR�RUGLQDULR�LQ

FXL � VL � q � VYLOXSSDWR � LO � SRSRODPHQWR� � IDWWH � VDOYH � VLVWHPD]LRQL � LGURJHRORJLFKH � GD � UHDOL]]DUH � LQ
DFFRUGR�FRQ�LO�VRJJHWWR�JHVWRUH�VHFRQGR�OH�WHFQLFKH�GL�LQJHJQHULD�QDWXUDOLVWLFD�

E� WUDQVLWDUH�FRQ�TXDOVLDVL�PH]]R�LQ�FRQGL]LRQL�GL�VXROR�VDWXUR�R�QRQ�SRUWDQWH�
�� 7XWWL�JOL�LQWHUYHQWL�D�FDULFR�GHOOD�YHJHWD]LRQH�DUERUHD�H�DFTXDWLFD��QDWXUDOH�R�VHPL�QDWXUDOH�GHYRQR

HVVHUH�FRPXQLFDWL�H�DXWRUL]]DWL�GDOO
(QWH�JHVWRUH�
�� /H�FRPXQLFD]LRQL�H�OH�LVWDQ]H�GL�WDJOLR�LQYLDWH�D�5HJLRQH�3LHPRQWH�DL�VHQVL�GHJOL�DUWLFROL���H���GHO

5HJRODPHQWR � )RUHVWDOH� � GRYUDQQR � HVVHUH � VHPSUH � LQYLDWH � DQFKH � DOO¶(QWH � *HVWRUH � GHOOD � 5LVHUYD
1DWXUDOH�

���
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$UW���
�$UHD�D�WXWHOD�DVVROXWD�

�� ,O�3LDQR�1DWXUDOLVWLFR�LGHQWLILFD�XQ
$UHD�D�7XWHOD�$VVROXWD�LQ�FRUULVSRQGHQ]D�GHOOD�FRQIOXHQ]D�IUD�L
WRUUHQWL�(OYR�H�,QJDJQD�FRPH�SHULPHWUDWD�QHOOH�FDUWRJUDILH�GHO�3LDQR�1DWXUDOLVWLFR�

�� ,Q�WDOH�DUHD�q�YLHWDWD�TXDOVLDVL�DWWLYLWj�FKH�SRVVD�PRGLILFDUQH�O
DWWXDOH�GHVWLQD]LRQH�HG�LQ�SDUWLFRODUH
VRQR�HVSUHVVDPHQWH �YLHWDWH � OH �DWWLYLWj �DJULFROH� � LO �SDVFRODPHQWR �H �TXDOXQTXH�DWWLYLWj �FKH�SRVVD
LPSHGLUH�OD�QDWXUDOH�HYROX]LRQH�GHO�VRSUDVVXROR�DUERUHR��DG�HVFOXVLRQH�GL�LQWHUYHQWL�VHOYLFROWXUDOL�FRQ
ILQDOLWj�QDWXUDOLVWLFKH�VX�LQL]LDWLYD�GHO�VRJJHWWR�JHVWRUH�R�GD�HVVR�DXWRUL]]DWL�

�� Ê�YLHWDWD�TXDOVLDVL�PRGLILFD�PRUIRORJLFD�R�TXDOXQTXH�LQWHUYHQWR�FKH�SRVVD�FRPSRUWDUH�XQD�ULGX]LRQH
GHOO
DUHD�XPLGD�R�OLPLWDUH�OD�VXD�QDWXUDOH�HYROX]LRQH�OHJDWD�DOOH�GLQDPLFKH�IOXYLDOL��VDOYR�LQWHUYHQWL�GL
SXEEOLFD�VLFXUH]]D�

$UW���
�7XWHOD�H�JHVWLRQH�GHJOL�DPELHQWL�FRQ�DFTXH�IHUPH�R�FRUUHQWL�

�� ,O�GHIOXVVR�PLQLPR�YLWDOH�GHOOH�RSHUH�GL�SUHVD��DQFKH�JLj�HVLVWHQWL��GHYH�FRQVHQWLUH�O¶RWWLPDOH�VWDWR�GL
FRQVHUYD]LRQH�GHJOL�KDELWDW�H�GHOOH�VSHFLH�OHJDWL�DJOL�DPELHQWL�IOXYLDOL�H�XPLGL�DG�HVVL�OHJDWL��

�� Ê�YLHWDWR�FDSWDUH�DFTXD�GLUHWWDPHQWH�GDOOH�]RQH�XPLGH�
�� Ê � IDWWR �GLYLHWR � GL � DOWHUDUH � LQ �PRGR � UHSHQWLQR � LO � UHJLPH � LGURORJLFR �GHOOH �DFTXH� �DG � HVHPSLR �FRQ

DWWLQJLPHQWL�WUDPLWH�SRPSH�VHPRYHQWL��
�� Ê � YLHWDWR �DOWHUDUH � OH � FDUDWWHULVWLFKH � FKLPLFR�ILVLFKH �GHOOH � DFTXH � PHGLDQWH � VFDULFKL � GL � DFTXH � QRQ

DGHJXDWDPHQWH�GHSXUDWH�
�� 7XWWH � OH � RSHUH � LGUDXOLFKH � GRYUDQQR � HVVHUH � RSSRUWXQDPHQWH � FRPSHQVDWH � H � PLWLJDWH

SURSRU]LRQDOPHQWH�DOO¶HQWLWj�GHOO¶LQWHUYHQWR�VWHVVR�
�� $OOD �VFDGHQ]D�GHOOH �FRQFHVVLRQL� �JOL �DYHQWL �GLULWWR� �SULPD�GL �SURFHGHUH �FRQ�XQ�HYHQWXDOH � ULQQRYR

GHYRQR�SURYYHGHUH�D�UHQGHUH�IXQ]LRQDQWL�HG�HIILFDFL�OH�RSHUH�GL�PLWLJD]LRQH�H�R�FRPSHQVD]LRQH�DL
PDQXIDWWL�LGUDXOLFL��HV��VFDOH�GL�ULVDOLWD�SHU�L�SHVFL��

$UW���
�7XWHOD�GHO�VXROR�H�GHO�SDHVDJJLR�DJUDULR�

�� $OO
LQWHUQR�GHOOD�ULVHUYD�QDWXUDOH�VRQR�YLHWDWH�OH�QXRYH�HGLILFD]LRQL�D�VFRSR�DELWDWLYR��FRPPHUFLDOH�R
LQGXVWULDOH�

�� 4XDORUD � YHQJDQR �HIIHWWXDWL � LQWHUYHQWL� � GLYHUVL � GD � TXHOOL � DJULFROL � TXDOL � VLVWHPD]LRQL � VXO � SDWULPRQLR
HGLOL]LR �R �VXOOH � LQIUDVWUXWWXUH �HVLVWHQWL � FKH� LQ �TXDOFKH�PRGR�DXPHQWLQR � LO � FRQVXPR�GL �VXROR �R � OD
VXSHUILFLH � JOREDOH � LPSHUPHDELOL]]DWD � DOO¶LQWHUQR � GHOOD � ULVHUYD� � GRYUDQQR � HVVHUH � FRPSHQVDWL � FRQ
RSSRUWXQH�RSHUH�GL�PLJOLRUDPHQWR�VHFRQGR�OH�WLSRORJLH�SUHYLVWR�GDO�SLDQR�QDWXUDOLVWLFR�

�� $O�ILQH�GL�HYLWDUH�LQWHUIHUHQ]H�QHJDWLYH�FRQ�OD�UHWH�LUULJXD�HVLVWHQWH�H�SHU�DGRWWDUH�OH�VROX]LRQL�SL�
DGDWWH�SHU�DVVLFXUDUH�OD�IXQ]LRQDOLWj�GHOOD�VWHVVD��TXDOVLDVL�LQWHUYHQWR�FKH�FRQ�HVVD�LQWHUIHULVFD�GHYH
HVVHUH�SUHYHQWLYDPHQWH�YHULILFDWR�FRQ�LO�&RQVRU]LR�GL�%RQLILFD�GHOOD�%DUDJJLD�%LHOOHVH�H�9HUFHOOHVH�

$UW���
�7XWHOD�GHOOD�IDXQD�

�� 1HO � VLWR � QRQ � q � FRQVHQWLWR � SUHOHYDUH� � GLVWXUEDUH � R � GDQQHJJLDUH � OH � VSHFLH � DQLPDOL � WXWHODWH � GDOOD
'LUHWWLYD�������&((�H�GDOOD�'LUHWWLYD����������&(�

�� Ê�IDWWR�REEOLJR�GL�PHWWHUH�LQ�VLFXUH]]D��ULVSHWWR�DO�ULVFKLR�GL�HOHWWURFX]LRQH�H�LPSDWWR�GHJOL�XFFHOOL�
HOHWWURGRWWL � H � OLQHH � DHUHH � DG � DOWD � H � PHGLD � WHQVLRQH � GL � QXRYD � UHDOL]]D]LRQH � R � LQ � PDQXWHQ]LRQH
VWUDRUGLQDULD � R � LQ � ULVWUXWWXUD]LRQH� � 6RQR � LGRQHL � D � WDOH � VFRSR � O
LPSLHJR � GL � VXSSRUWL � WLSR � �%R[HU��
O
LVRODPHQWR�GL�SDUWL�GL�OLQHD�LQ�SURVVLPLWj�H�VXL�SDOL�GL�VRVWHJQR��O
XWLOL]]R�GL�FDYL�DHUHL�GL�WLSR�HOLFRUG�
O¶LQWHUUDPHQWR�GL�FDYL� � O¶DSSOLFD]LRQH�GL�SLDWWDIRUPH�GL�VRVWD�� OD�SRVD�GL�VSLUDOL �GL �VHJQDOD]LRQH� �GL
HOLFKH�R�VIHUH�OXPLQHVFHQWL�

�� 1RQ�q�FRQVHQWLWR�LO�WDJOLR�GL�DOEHUL�LQ�FXL�VLD�DFFHUWDWD�OD�SUHVHQ]D�GL�QLGL�H�GRUPLWRUL�GL�VSHFLH�GL
LQWHUHVVH�FRPXQLWDULR�

�� 1RQ�VRQR�FRQVHQWLWL�O¶LPSLHJR�GHOOH�VRVWDQ]H�HUELFLGH�H�OD�SUDWLFD�GHO�SLURGLVHUER�OXQJR�OH�ULYH�GHL
FRUSL�G¶DFTXD�QDWXUDOL �R�DUWLILFLDOL �VLD�SHUHQQL�VLD� WHPSRUDQHL� � OXQJR� OH�VFDUSDWH�GHL�PDUJLQL�GHOOH
VWUDGH��QRQFKp�OXQJR�OH�VHSDUD]LRQL�GHL�WHUUHQL�DJUDUL�H�VXL�WHUUHQL�VRWWRVWDQWL�OH�OLQHH�HOHWWULFKH�

�� 1RQ�q�FRQVHQWLWD�O¶LPPLVVLRQH�R�LO�ULSRSRODPHQWR�FRQ�VSHFLH�DOORFWRQH�
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�� 1HOOH�DUHH�XPLGH�H�LQ�JHQHUDOH�LQ�WXWWL�JOL�KDELWDW�QDWXUDOL��DG�HFFH]LRQH�GHL�ERVFKL�H�GHOOH�IRUPD]LRQL
ERVFKLYH�PLQRUL��VRQR�YLHWDWL�OH�DWWLYLWj�GL�WDJOLR�H�L�ODYRUL�GL�RUGLQDULD�JHVWLRQH�QHO�SHULRGR�GDO���PDU]R
DO����DJRVWR�

�� $L�ILQL�GHOOD�WXWHOD�GHJOL�DQILEL��q�IDWWR�GLYLHWR�GL�LPPLVVLRQH�GL�LWWLRIDXQD�QHOOH�SR]]H�H�LQ�DOWUL�VSHFFKL
G¶DFTXD�PLQRUL�

�� $OO¶LQWHUQR�GHL�FRQILQL�GHOOD�ULVHUYD�QDWXUDOH��LQ�WXWWH�OH�WLSRORJLH�GL�DUHH�XPLGH��ILXPL��FDQDOL��ODQFKH�
IRQWDQLOL��HFF����q�YLHWDWR�FDWWXUDUH�H�WUDWWHQHUH�HVHPSODUL�DSSDUWHQHQWL�DOOH�VHJXHQWL�VSHFLH�LWWLFKH�GL
HOHYDWR�LQWHUHVVH�QDWXUDOLVWLFR�OD�FXL�SUHVHQ]D�q�DFFHUWDWD�R�VHJQDODWD�QHOO¶DUHD�

1RPH�FRPXQH 1RPH�VFLHQWLILFR $OO��'LU��������&(( ,8&1
%DUER %DUEXV�SOHEHMXV [ 98
%DUER�&DQLQR %DUEXV�FDQLQXV [ (1
/DVFD� 3URWRFKRQGURVWRPD�JHQHL [ (1
&RELWH &RELWLV�ELOLQHDWD [ /&
6FD]]RQH &RWWXV�JRELR [ /&

$57����
�$WWLYLWj�VFLHQWLILFKH�

�� Ê � GHILQLWD � ULFHUFD � VFLHQWLILFD � O¶DWWLYLWj � GL � RVVHUYD]LRQH � H � VWXGLR � GL � FDPSR � GHOOH � FDUDWWHULVWLFKH
GHOO¶DPELHQWH�QDWXUDOH�H�GHOOH�VXH�YDULDELOL��QRQFKp�O¶DWWLYLWj�GL�UDFFROWD��RVVHUYD]LRQH��SUHSDUD]LRQH�
FRQVHUYD]LRQH�H�VWXGLR�GL�RJJHWWL�H�GL�UHSHUWL��9LHQH�FRQVLGHUDWR�ULFHUFDWRUH�VFLHQWLILFR�FKLXQTXH��VLD
SHU �PRWLYL �GL � VWXGLR �R �SURIHVVLRQDOL � R � FKL� � LQ �SRVVHVVR�GL �DGHJXDWL � WLWROL � GL � VWXGLR �R �DWWHVWD]LRQL
FXUULFRODUL� � DQFKH � D � WLWROR � DPDWRULDOH� � VYROJD � PDQVLRQL � FKH � SRVVDQR � HVVHUH � GHILQLWH � ULFHUFD
ULFRQRVFLXWH�GDOO¶(QWH�*HVWRUH�

�� &KLXQTXH�LQWHQGD�VYROJHUH�DWWLYLWj�GL�ULFHUFD�VFLHQWLILFD�q�WHQXWR�D�IDUQH�SUHYHQWLYD�ULFKLHVWD�DOO¶(QWH
*HVWRUH�FKH�GHYH�HVSUHVVDPHQWH�DXWRUL]]DUOD�H�FKH�VL�ULVHUYD�OD�IDFROWj�GL�DSSRUWDUH�PRGLILFKH�R
QHJDUH� O¶DXWRUL]]D]LRQH��DOOHJDQGR�DOOD � ULFKLHVWD�XQ�HVWUDWWR�VLQWHWLFR�GL�FXUULFXOXP��XQD�UHOD]LRQH
VXOO¶RJJHWWR�H�OR�VFRSR�GHOOD�ULFHUFD��O¶HOHQFR�H�OD�TXDOLILFD�GHO�SHUVRQDOH�FRLQYROWR�QHOOD�ULFHUFD��OD
GHVFUL]LRQH�GHOOH �DWWLYLWj �GD�VYROJHUH�H�GHOOH �SUHFDX]LRQL �FKH�VL � LQWHQGRQR�DGRWWDUH�SHU �ULGXUUH� LO
GLVWXUER�DUUHFDWR�DOO¶DPELHQWH�

�� /¶(QWH�*HVWRUH�KD�IDFROWj�GL�VRVSHQGHUH�R�UHYRFDUH�O¶DXWRUL]]D]LRQH�DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�GL
ULFHUFD�TXDORUD�LO�ULFKLHGHQWH�QRQ�DWWXL�OH�SUHFDX]LRQL�SUHVFULWWH�

�� $� ULFHUFD � FRPSLXWD � L � ULVXOWDWL � GHOOH � LQGDJLQL � GHYRQR � HVVHUH � WUDVPHVVL �DOO¶(QWH �*HVWRUH� �'RSR � OD
SXEEOLFD]LRQH�GHO�ODYRUR�O¶(QWH�*HVWRUH�SRWUj�XVDUH��DQFKH�LQ�VWUDOFLR��LO�PDWHULDOH�GL�ULFHUFD�SHU�ILQL
GLGDWWLFL��FRQ�REEOLJR�GL�FLWD]LRQH�GHOOD�IRQWH�

$57����
�6DQ]LRQL�

�� $L�WUDVJUHVVRUL�VL�DSSOLFKHUDQQR�OH�VDQ]LRQL�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�JHQHUDOH�H�GL�VHWWRUH�
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����%,%/,2*5$),$

3DVFXWWR�7���������6SLQD�YHUGH��VFXROD�GL�ELRGLYHUVLWj��5LYLVWD�%LHOOHVH�SS��������

*HRSRUWDOH�1D]LRQDOH��������$FFHVVR����RWWREUH�������
KWWS���ZZZ�SFQ�PLQDPELHQWH�LW�YLHZHU��

5HJLRQH � 3LHPRQWH� � ����� � 3LDQR � GL � WXWHOD � GHOOH � DFTXH� � $FFHVVR � �� � VHWWHPEUH � �����
KWWS���ZZZ�UHJLRQH�SLHPRQWH�LW�DPELHQWH�DFTXD�GZG�37$�FBQRUPHBSLDQR�QRUPH�SGI�

5HJLRQH�3LHPRQWH��������'LVWULEX]LRQH�UHJLRQDOH�GL�SLRJJH�H�WHPSHUDWXUH��$FFHVVR����DJRVWR�������
KWWSV���ZZZ�DUSD�SLHPRQWH�LW�SXEEOLFD]LRQL���SXEEOLFD]LRQL�DQQR������GLVWULEX]LRQH�UHJLRQDOH�GL�SLRJJH�H�WHPSHUDWXUH�
DWBGRZQORDG�ILOH�

$USD�3LHPRQWH��������%DQFD�GDWL�PHWHRURORJLFD��$FFHVVR����OXJOLR������
KWWSV���ZZZ�DUSD�SLHPRQWH�LW�ULVFKLQDWXUDOL�DFFHVVR�DL�GDWL�DQQDOLBPHWHRLGURORJLFL�DQQDOL�PHWHR�LGUR�EDQFD�GDWL�
PHWHRURORJLFD�KWPO�

.|SSHQ�:�������� �'DV�JHRJUDSKLVFKH�6\VWHP�GHU �.OLPDWH� �+DQGEXFK�GHU �.OLPDWRORJLH � �HG� �E\ �:��.|SSHQ�DQG�5�
*HLJHU���9RO���3DUW�&�SS��������9HUODJ�YRQ�*HEU�GHU�%RUQWUDHJHU��%HUOLQ�
5HJLRQH � 3LHPRQWH� � ����� � &DUWD � GHL � VXROL � ��������� � $FFHVVR � �� � VHWWHPEUH � �����
ZZZ�VLVWHPDSLHPRQWH�LW�FPV�SULYDWL�DJULFROWXUD�VHUYL]L�����FDUWD�GHL�VXROL���������

5HJLRQH � 3LHPRQWH� � ����� � , � ERVFKL � ULSDUL� � GLYHUVH � IXQ]LRQL � GD � JHVWLUH� � $FFHVVR � �� � VHWWHPEUH � �����
KWWS���ZZZ�UHJLRQH�SLHPRQWH�LW�IRUHVWH�LPDJHV�ILOHV�SXEEOLFD]LRQL�ULSDUL�SGI�
5HJLRQH�3LHPRQWH��������/D�URELQLD��LQGLUL]]L�SHU�OD�JHVWLRQH�H�YDORUL]]D]LRQH��$FFHVVR����DJRVWR�������
KWWS���ZZZ�UHJLRQH�SLHPRQWH�LW�IRUHVWH�LPDJHV�ILOHV�SXEEOLFD]LRQL�/DBURELQLDB�����SGI�

3URYLQFLD�GL�%LHOOD��������9DULDQWH�Q����3LDQR�7HUULWRULDOH�3URYLQFLDOH��$FFHVVR����OXJOLR���������ZZZ�SURYLQFLD�ELHOOD�LW�RQ�� �
OLQH�+RPH�6H]LRQL�GRFXPHQWR������KWPO�

6LQGDFR�5���0RQGLQR�*�3���6HOYDJJL�$���(ERQH�$���'HOOD�%HIID�*���5HJLRQH�3LHPRQWH��������DJJLRUQDWR�RQ�OLQH�QHO�������
6LQGDFR�5���6HOYDJJL�$���7HU]XROR�3�*���5HJLRQH�3LHPRQWH���*XLGD�DO�ULFRQRVFLPHQWR�GL�DPELHQWL�H�VSHFLH�GHOOD�'LUHWWLYD
+DELWDW�LQ�3LHPRQWH�
5DXQNLDHU�&���������7KH�OLIH�IRUPV�RI�SODQWV�DQG�VWDWLVWLFDO�SODQW�JHRJUDSK\��EHLQJ�WKH�FROOHFWHG�SDSHUV�RI�&��5DXQNLDHU�
&ODUHQGRQ�3UHVV��2[IRUG�

3LJQDWWL�6���������)ORUD�G¶,WDOLD��(GDJULFROH��%RORJQD�

6ROGDQR�$���6HOOD�$���������)ORUD�VSRQWDQHD�GHOOD�SURYLQFLD�GL�%LHOOD��(GL]LRQL�GHOO¶2UVR��$OHVVDQGULD�

0RWWD�5��%HUUHWWL�5��/LQJXD�(��3LXVVL�3�������� �&RDUVH�ZRRG\�GHEULV��IRUHVW�VWUXFWXUH�DQG�UHJHQHUDWLRQ�LQ�WKH�9DOERQD
)RUHVW�5HVHUYH��3DQHYHJJLR��,WDOLDQ�$OSV��)RUHVW�(FRORJ\�DQG�0DQDJHPHQW��������������

6LVWHPD�,QIRUPDWLYR�)RUHVWDOH�5HJLRQDOH��������6FKHGD�GL�GHWWDJOLR�GHO�WLSR�IRUHVWDOH��5%��;���URELQLHWR��$FFHVVR����
VHWWHPEUH������
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KWWS���ZZZ�VLVWHPDSLHPRQWH�LW�PRQWDJQD�VLIRU�GZG�WLSLIRUHVWDOL�5%��;�SGI�

6LVWHPD�,QIRUPDWLYR�)RUHVWDOH�5HJLRQDOH��������6FKHGD�GL�GHWWDJOLR�GHO�WLSR�IRUHVWDOH��63��;���VDOLFHWR�GL�VDOLFH�ELDQFR�
$FFHVVR�����VHWWHPEUH������
KWWS���ZZZ�VLVWHPDSLHPRQWH�LW�PRQWDJQD�VLIRU�GZG�WLSLIRUHVWDOL�63��;�SGI�

7DEDFFKL�*�� �'L �&RVPR�/���*DVSDULQL �3���0RUHOOL �6���������6WLPD�GHO �YROXPH�H�GHOOD�ILWRPDVVD�GHOOH�SULQFLSDOL�VSHFLH
IRUHVWDOL�LWDOLDQH��(TXD]LRQL�GL�SUHYLVLRQH��WDYROH�GHO�YROXPH�H�WDYROH�GHOOD�ILWRPDVVD�DUERUHD�HSLJHD��&RQVLJOLR�SHU�OD
5LFHUFD�H�OD�VSHULPHQWD]LRQH�LQ�$JULFROWXUD��8QLWj�GL�5LFHUFD�SHU�LO�0RQLWRUDJJLR�H�OD�3LDQLILFD]LRQH�)RUHVWDOH��7UHQWR�����
SS�

*UXSSR � GL � /DYRUR � 6SHFLH � (VRWLFKH � GHOOD � 5HJLRQH � 3LHPRQWH� � ����� � 6FKHGD � PRQRJUDILFD �4XHUFXV � UXEUD� � 5HJLRQH
3LHPRQWH��7RULQR��8OWLPR�DJJLRUQDPHQWR��IHEEUDLR������

*UXSSR � GL � /DYRUR � 6SHFLH � (VRWLFKH � GHOOD � 5HJLRQH � 3LHPRQWH� � ����� � � 6FKHGD � PRQRJUDILFD �3K\WRODFFD � DPHULFDQD�
5HJLRQH�3LHPRQWH��7RULQR��8OWLPR�DJJLRUQDPHQWR�IHEEUDLR������

*UXSSR�GL �/DYRUR�6SHFLH�(VRWLFKH�GHOOD �5HJLRQH�3LHPRQWH������� � �6FKHGD�PRQRJUDILFD �6SLUDHD� MDSRQLFD� �5HJLRQH
3LHPRQWH��7RULQR�

*UXSSR�GL�/DYRUR�6SHFLH�(VRWLFKH�GHOOD�5HJLRQH�3LHPRQWH��������6FKHGD �PRQRJUDILFD�$LODQWKXV�DOWLVVLPD��5HJLRQH
3LHPRQWH��7RULQR��8OWLPR�DJJLRUQDPHQWR��IHEEUDLR������
*UXSSR�GL �/DYRUR�6SHFLH�(VRWLFKH�GHOOD �5HJLRQH�3LHPRQWH� ������ �6FKHGD�PRQRJUDILFD �)DOORSLD � MDSRQLFD� �5HJLRQH
3LHPRQWH��7RULQR��8OWLPR�DJJLRUQDPHQWR��IHEEUDLR������

*UXSSR�GL�/DYRUR�6SHFLH�(VRWLFKH�GHOOD�5HJLRQH�3LHPRQWH��������6FKHGD�PRQRJUDILFD�6HQHFLR�LQDHTXLGHQV��5HJLRQH
3LHPRQWH��7RULQR��8OWLPR�DJJLRUQDPHQWR��IHEEUDLR������

*UXSSR �GL �/DYRUR �6SHFLH �(VRWLFKH �GHOOD �5HJLRQH �3LHPRQWH� ������ �6FKHGD �PRQRJUDILFD �%XGGOHMD �GDYLGLL� �5HJLRQH
3LHPRQWH��7RULQR��8OWLPR�DJJLRUQDPHQWR��IHEEUDLR������
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5RELQLHWR ���� ���� ��(�
 $OWUL�DPELHQWL

�ĐĂůǇƉŚĂ�ǀŝƌŐŝŶŝĐĂ� >͘ (XSKRUELDFHDH н /ŶĐŽůƚŝ

�ĐĞƌ�ĐĂŵƉĞƐƚƌĞ� >͘ $FHUDFHDH нн ǆ

�ĐĞƌ�ƉůĂƚĂŶŽŝĚĞƐ� >͘ $FHUDFHDH н ǆ

�ĐĞƌ�ƉƐĞƵĚŽƉůĂƚĂŶƵƐ� >͘ $FHUDFHDH нн ǆ

�ĐŚŝůůĞĂ� Őƌ͘�ŵŝůůĞĨŽůŝƵŵ� >͘ &RPSRVLWDH ннн ǆ

�ĞŐŽƉŽĚŝƵŵ�ƉŽĚĂŐƌĂƌŝĂ �>͘ 8PEHOOLIHUDH н ǆ

�ŐƌŝŵŽŶŝĂ�ĞƵƉĂƚŽƌŝĂ� >͘ 5RVDFHDH нн ǆ ǆ

�ŐƌŽƐƚŝƐ�ŐŝŐĂŶƚĞĂ� ZŽƚŚ *UDPLQHDH н ǆ

�ŐƌŽƐƚŝƐ�ƚĞŶƵŝƐ� ^ŝďƚŚ͘ *UDPLQHDH нн ǆ

�ŝůĂŶƚŚƵƐ�ĂůƚŝƐƐŝŵĂ� ;DŝůůĞƌͿ�^ǁŝŶŐůĞ 6LPDXUREDFHDH нн ǆ

�ŝƌĂ�ĐĂƌǇŽƉŚǇůůĞĂ� >͘ *UDPLQHDH нн ǆ

�ůůŝĂƌŝĂ�ƉĞƚŝŽůĂƚĂ� ;�ŝĞď͘Ϳ��ĂǀĂƌĂ�Ğƚ�'ƌĂŶĚĞ &UXFLIHUDH нн ǆ ǆ

�ůŶƵƐ�ŐůƵƚŝŶŽƐĂ �;>͘Ϳ�'ĂĞƌƚŶĞƌ %HWXODFHDH ннн ǆ ǆ

�ůŶƵƐ�ŝŶĐĂŶĂ� ;>͘Ϳ�DŽĞŶĐŚ %HWXODFHDH н ǆ

�ŵĂƌĂŶƚŚƵƐ�ƌĞƚƌŽĨůĞǆƵƐ� >͘ $PDUDQWKDFHDH нн ǆ

�ŵďƌŽƐŝĂ�ĂƌƚĞŵŝƐŝŝĨŽůŝĂ� >͘ &RPSRVLWDH нн ǆ ǆ

�ŶĂŐĂůůŝƐ�ĂƌǀĞŶƐŝƐ �>͘ 3ULPXODFHDH н ǆ

�ŶĞŵŽŶĞ�ŶĞŵŽƌŽƐĂ� >͘ 5DQXQFXODFHDH нн ǆ

�ŶƚŚĞŵŝƐ�ĂƌǀĞŶƐŝƐ �>͘ &RPSRVLWDH н ǆ

�ŶƚŚŽǆĂŶƚŚƵŵ�ŽĚŽƌĂƚƵŵ� >͘ *UDPLQHDH ннн ǆ

�ƌĐƚŝƵŵ�ůĂƉƉĂ� >͘ &RPSRVLWDH нн ǆ ǆ

�ƌƌŚĞŶĂƚŚĞƌƵŵ�ĞůĂƚŝƵƐ� ;>͘Ϳ�WƌĞƐů *UDPLQHDH нн ǆ ǆ

�ƌƚĞŵŝƐŝĂ�ǀƵůŐĂƌŝƐ� >͘ &RPSRVLWDH нн ǆ ǆ

�ƌƵŶĐƵƐ�ĚŝŽŝĐƵƐ� ;tĂůƚĞƌͿ�&ĞƌŶĂůĚ 5RVDFHDH н ǆ

�ƌƵŶĚŽ�ĚŽŶĂǆ �>͘ *UDPLQHDH н /ŶĐŽůƚŝ

�ƐƚƌĂŐĂůƵƐ�ŐůǇĐǇƉŚǇůůŽƐ �>͘ /HJXPLQRVDH н ǆ

�ƚŚǇƌŝƵŵ�ĨŝůŝǆͲĨŽĞŵŝŶĂ� ;>͘Ϳ�ZŽƚŚ $WK\ULDFHDH нн ǆ

�ĞƚƵůĂ�ƉĞŶĚƵůĂ� ZŽƚŚ %HWXODFHDH н ǆ

�ŝĚĞŶƐ�ĨƌŽŶĚŽƐĂ� >͘ &RPSRVLWDH нн ǆ

�ƌĂĐŚǇƉŽĚŝƵŵ�ƐǇůǀĂƚŝĐƵŵ� ;,ƵĚƐŽŶͿ��ĞĂƵǀ͘ *UDPLQHDH ннн ǆ ǆ

�ƌŽŵƵƐ�ƐƋƵĂƌƌŽƐƵƐ� >͘ *UDPLQHDH н ǆ

�ƌŽŵƵƐ�ƐƚĞƌŝůŝƐ� >͘ *UDPLQHDH н ǆ

�ƌǇŽŶŝĂ�ĚŝŽŝĐĂ� :ĂĐƋ͘ &XFXUELWDFHDH н ǆ ǆ

�ƵĚĚůĞũĂ�ĚĂǀŝĚŝŝ� &ƌĂŶĐŚĞƚ %XGGOHMDFHDH ннн 'ƌĞƚŝ

�ƵǆƵƐ�ƐĞŵƉĞƌǀŝƌĞŶƐ� >͘ %X[DFHDH н ǆ

�ĂůůŝƚƌŝĐŚĞ�ƐƚĂŐŶĂůŝƐ� ^ĐŽƉ͘ &DOOLWULFKDFHDH ннн ǆ ǆ

�ĂůǇƐƚĞŐŝĂ�ƐĞƉŝƵŵ� ;>͘Ϳ�Z͘�ƌ͘ &RQYROYXODFHDH нн ǆ

�ĂŵƉĂŶƵůĂ�ƌĂƉƵŶĐƵůƵƐ� >͘ &DPSDQXODFHDH нн ǆ

�ĂƉƐĞůůĂ�ďƵƌƐĂͲƉĂƐƚŽƌŝƐ� ;>͘Ϳ�DĞĚŝĐƵƐ &UXFLIHUDH ннн ǆ

�ĂƌĚĂŵŝŶĞ�ŚŝƌƐƵƚĂ� >͘ &UXFLIHUDH нн ǆ

�ĂƌĞǆ�ƐǇůǀĂƚŝĐĂ� ,ƵĚƐŽŶ &\SHUDFHDH н ǆ

�ĂƌƉŝŶƵƐ�ďĞƚƵůƵƐ� >͘ &RU\ODFHDH н ǆ

�ĞŶƚĂƵƌĞĂ�ŶŝŐƌĞƐĐĞŶƐ�tŝůůĚ͘ &RPSRVLWDH нн ǆ

�ĞƌĂƐƚŝƵŵ�ŐůŽŵĞƌĂƚƵŵ� dŚƵŝůů͘ &DU\RSK\OODFHDH нн ǆ

�ŚĂŵĂĞĐǇƉĂƌŝƐ�ůĂǁƐŽŶŝĂŶĂ� ;DƵƌƌĂǇͿ�WĂƌů͘ &XSUHVVDFHDH н ǆ

�ŚĞůŝĚŽŶŝƵŵ�ŵĂũƵƐ �>͘ 3DSDYHUDFHDH нн ǆ ǆ

�ŚĞŶŽƉŽĚŝƵŵ�ĂůďƵŵ� >͘ &KHQRSRGLDFHDH нн ǆ

�ŝĐŚŽƌŝƵŵ�ŝŶƚǇďƵƐ� >͘ &RPSRVLWDH нн ǆ

�ŝƌĐĂĞĂ�ůƵƚĞƚŝĂŶĂ� >͘ 2QDJUDFHDH нн ǆ ǆ

�ŝƌƐŝƵŵ�ǀƵůŐĂƌĞ� ;^ĂǀŝͿ�dĞŶ͘ &RPSRVLWDH нн ǆ

�ůĞŵĂƚŝƐ�ǀŝƚĂůďĂ� >͘ 5DQXQFXODFHDH нн ǆ

�ůŝŶŽƉŽĚŝƵŵ�ǀƵůŐĂƌĞ� >͘ /DELDWDH нн ǆ ǆ

�ŽŵŵĞůŝŶĂ�ĐŽŵŵƵŶŝƐ� >͘ &RPPHOLQDFHDH н ǆ

�ŽŶǀŽůǀƵůƵƐ�ĂƌǀĞŶƐŝƐ� >͘ &RQYROYXODFHDH н ǆ

�ŽŶǇǌĂ�ĂůďŝĚĂ�tŝůůĚ͘ &RPSRVLWDH нн ǆ

�ŽƌŶƵƐ�ŵĂƐ� >͘ &RUQDFHDH н ǆ

�ŽƌŶƵƐ�ƐĂŶŐƵŝŶĞĂ� >͘ &RUQDFHDH нн ǆ ǆ

�ŽƌƚĂĚĞƌŝĂ�ƐĞůůŽĂŶĂ� ;^ĐŚƵůƚ͘�Θ�^ĐŚƵůƚ͘Ĩ͘Ϳ��ƐĐŚ͘�Θ�'ƌĂĞďŶ͘ *UDPLQHDH н 'ƌĞƚŝ

�ŽƌǇůƵƐ�ĂǀĞůůĂŶĂ� >͘ &RU\ODFHDH ннн ǆ

�ƌĂƚĂĞŐƵƐ�ŵŽŶŽŐǇŶĂ� :ĂĐƋ͘ 5RVDFHDH нн ǆ

�ƌĞƉŝƐ�ĐĂƉŝůůĂƌŝƐ� ;>͘Ϳ�tĂůůƌ͘ &RPSRVLWDH нн /ŶĐŽůƚŝ

�ƌĞƉŝƐ�ǀĞƐŝĐĂƌŝĂ� >͘ &RPSRVLWDH нн /ŶĐŽůƚŝ

3UHVHQ]D�QHJOL�KDELWDW
6SHFLH )DPLJOLD $EERQGDQ]D


&>KZ��Z/>�s�d�

      ENTE G. A. P. TICINO E LAGO MAGGIORE - Prot 0001234 del 04/05/2021 Tit VI Cl 9 Fasc 



5RELQLHWR ���� ���� ��(�
 $OWUL�DPELHQWL

3UHVHQ]D�QHJOL�KDELWDW
6SHFLH )DPLJOLD $EERQGDQ]D


�ƵƐĐƵƚĂ�ĐĞƐĂƚŝĂŶĂ� �ĞƌƚŽů͘ &RQYROYXODFHDH н ǆ

�ǇŶŽĚŽŶ�ĚĂĐƚǇůŽŶ� ;>͘Ϳ�WĞƌƐ͘ *UDPLQHDH ннн ǆ

�ǇƉĞƌƵƐ�ĞƌĂŐƌŽƐƚŝƐ� >Ăŵ͘ &\SHUDFHDH н &ŽƐƐŝ�ŝƌƌŝŐƵŝ

�ǇƉĞƌƵƐ�ĞƐĐƵůĞŶƚƵƐ� >͘ &\SHUDFHDH ннн ǆ 'ƌĞƚŝ

�ǇƚŝƐƵƐ�ƐĐŽƉĂƌŝƵƐ� ;>͘Ϳ�>ŝŶŬ /HJXPLQRVDH н ǆ

�ĂĐƚǇůŝƐ�ŐůŽŵĞƌĂƚĂ� >͘ *UDPLQHDH ннн ǆ

�ĂƵĐƵƐ�ĐĂƌŽƚĂ� >͘ 8PEHOOLIHUDH ннн ǆ

�ĞůŽƐƉĞƌŵĂ�ĐŽŽƉĞƌŝ� ;,ŽŽŬ͘Ĩ͘Ϳ�>͘��ŽůƵƐ $L]RDFHDH н ǆ

�ŝĂŶƚŚƵƐ�ĂƌŵĞƌŝĂ� >͘ &DU\RSK\OODFHDH н ǆ

�ŝĂŶƚŚƵƐ�ƐĞŐƵŝĞƌŝ� sŝůů͘ &DU\RSK\OODFHDH н ǆ

�ŝŐŝƚĂůŝƐ�ŐƌĂŶĚŝĨůŽƌĂ�DŝůůĞƌ 6FURSKXODULDFHDH н 'ƌĞƚŝ

�ŝŐŝƚĂƌŝĂ�ƐĂŶŐƵŝŶĂůŝƐ� ;>͘Ϳ�^ĐŽƉ͘ *UDPLQHDH нн ǆ

�ƌǇŽƉƚĞƌŝƐ�ĨŝůŝǆͲŵĂƐ �;>͘Ϳ�^ĐŚŽƚƚ $VSLGLDFHDH нн ǆ

�ƵĐŚĞƐŶĞĂ�ŝŶĚŝĐĂ �;�ŶĚƌĞǁƐͿ�&ŽĐŬĞ 5RVDFHDH нн ǆ

�ĐŚŝŶŽĐŚůŽĂ�ĐƌƵƐͲŐĂůůŝ� ;>͘Ϳ��ĞĂƵǀ͘ *UDPLQHDH ннн ǆ

�ĐŚŝƵŵ�ǀƵůŐĂƌĞ� >͘ %RUDJLQDFHDH ннн ǆ 'ƌĞƚŝ

�ůĞŽĐŚĂƌŝƐ�ŽǀĂƚĂ� ;ZŽƚŚͿ�Z͘�Ğƚ�^͘ &\SHUDFHDH н ǆ

�ůĞƵƐŝŶĞ�ŝŶĚŝĐĂ� ;>͘Ϳ�'ĂĞƌƚŶĞƌ *UDPLQHDH нн /ŶĐŽůƚŝ

�ƉŝůŽďŝƵŵ�ĂůƐŝŶŝĨŽůŝƵŵ� sŝůů͘ 2QDJUDFHDH нн ǆ

�ƉŝůŽďŝƵŵ�ŚŝƌƐƵƚƵŵ� >͘ 2QDJUDFHDH нн ǆ ǆ

�ƉŝůŽďŝƵŵ�ƉĂƌǀŝĨůŽƌƵŵ �^ĐŚƌĞďĞƌ 2QDJUDFHDH нн ǆ

�ƋƵŝƐĞƚƵŵ�ĂƌǀĞŶƐĞ� >͘ (TXLVHWDFHDH нн ǆ ǆ ǆ

�ƌĂŐƌŽƐƚŝƐ�ƉŝůŽƐĂ �;>͘Ϳ��ĞĂƵǀ͘ *UDPLQHDH н ǆ

�ƌŝŐĞƌŽŶ�ĂŶŶƵƵƐ �;>͘Ϳ�WĞƌƐ͘ &RPSRVLWDH ннн ǆ ǆ ǆ

�ƌŝŐĞƌŽŶ�ĐĂŶĂĚĞŶƐŝƐ �;>͘Ϳ��ƌŽŶƋ͘ &RPSRVLWDH ннн ǆ ǆ ǆ

�ƵŽŶǇŵƵƐ�ĞƵƌŽƉĂĞƵƐ �>͘ &HODVWUDFHDH н ǆ

�ƵƉĂƚŽƌŝƵŵ�ĐĂŶŶĂďŝŶƵŵ� >͘ &RPSRVLWDH ннн ǆ ǆ

�ƵƉŚŽƌďŝĂ�ĚƵůĐŝƐ �>͘ (XSKRUELDFHDH н ǆ

�ƵƉŚŽƌďŝĂ�ŵĂĐƵůĂƚĂ� >͘ (XSKRUELDFHDH н /ŶĐŽůƚŝ

�ƵƉŚŽƌďŝĂ�ƉůĂƚǇƉŚǇůůŽƐ� >͘ (XSKRUELDFHDH н /ŶĐŽůƚŝ

&ĞƐƚƵĐĂ�ĂƌƵŶĚŝŶĂĐĞĂ� ^ĐŚƌĞďĞƌ *UDPLQHDH нн ǆ

&ŝĐƵƐ�ĐĂƌŝĐĂ� >͘ 0RUDFHDH н ǆ

&ŝůŝƉĞŶĚƵůĂ�ƵůŵĂƌŝĂ� ;>͘Ϳ�DĂǆŝŵ͘ 5RVDFHDH нн ǆ

&ƌĂǆŝŶƵƐ�ĞǆĐĞůƐŝŽƌ� >͘ 2OHDFHDH ннн ǆ

'ĂůĞŐĂ�ŽĨĨŝĐŝŶĂůŝƐ� >͘ /HJXPLQRVDH н ǆ

'ĂůĞŽƉƐŝƐ�ƉƵďĞƐĐĞŶƐ� �ĞƐƐĞƌ /DELDWDH нн 'ƌĞƚŝ

'ĂůĞŽƉƐŝƐ�ƚĞƚƌĂŚŝƚ� >͘ /DELDWDH нн ǆ

'ĂůŝƵŵ�ĂƉĂƌŝŶĞ� >͘ 5XELDFHDH нн ǆ ǆ ǆ

'ĂůŝƵŵ�ŵŽůůƵŐŽ� >͘ 5XELDFHDH нн ǆ ǆ

'ĞƌĂŶŝƵŵ�ĐŽůƵŵďŝŶƵŵ� >͘ *HUDQLDFHDH н ǆ

'ĞƌĂŶŝƵŵ�ƌŽďĞƌƚŝĂŶƵŵ� >͘ *HUDQLDFHDH нн ǆ ǆ

'ĞƵŵ�ƵƌďĂŶƵŵ� >͘ 5RVDFHDH нн ǆ

'ůĞĐŚŽŵĂ�ŚĞĚĞƌĂĐĞĂ� >͘ /DELDWDH н ǆ ǆ

'ůǇĐĞƌŝĂ�ƉůŝĐĂƚĂ� &ƌŝĞƐ *UDPLQHDH ннн ǆ ǆ

,ĞĚĞƌĂ�ŚĞůŝǆ� >͘ $UDOLDFHDH ннн ǆ ǆ

,ĞůŝĂŶƚŚƵƐ�ĂŶŶƵƵƐ� >͘ &RPSRVLWDH н ǆ

,ĞůŝĂŶƚŚƵƐ�ƚƵďĞƌŽƐƵƐ� >͘ &RPSRVLWDH н ǆ

,ĞŵĞƌŽĐĂůůŝƐ�ĨƵůǀĂ� >͘ /LOLDFHDH н &ŽƐƐŝ�ŝƌƌŝŐƵŝ

,ĞƐƉĞƌŝƐ�ŵĂƚƌŽŶĂůŝƐ� >͘ &UXFLIHUDH н ǆ

,ŝďŝƐĐƵƐ�ƐǇƌŝĂĐƵƐ� >͘ 0DOYDFHDH н ǆ

,ŽůĐƵƐ�ůĂŶĂƚƵƐ� >͘ *UDPLQHDH ннн ǆ ǆ

,ŽƌĚĞƵŵ�ůĞƉŽƌŝŶƵŵ� >ŝŶŬ *UDPLQHDH нн ǆ

,ƵŵƵůƵƐ�ůƵƉƵůƵƐ� >͘ &DQQDEDFHDH нн ǆ ǆ

,ǇƉĞƌŝĐƵŵ�ŚŝƌƐƵƚƵŵ� >͘ *XWWLIHUDH нн ǆ

,ǇƉĞƌŝĐƵŵ�ƉĞƌĨŽƌĂƚƵŵ� >͘ *XWWLIHUDH ннн ǆ ǆ

/ůĞǆ�ĂƋƵŝĨŽůŝƵŵ� >͘ $TXLIROLDFHDH н ǆ

/ŵƉĂƚŝĞŶƐ�ďĂůĨŽƵƌŝŝ� ,ŽŽŬĞƌ�&ŝů͘ %DOVDPLQDFHDH нн ǆ ǆ

/ŵƉĂƚŝĞŶƐ�ŶŽůŝͲƚĂŶŐĞƌĞ� >͘ %DOVDPLQDFHDH н ǆ

/ŵƉĂƚŝĞŶƐ�ƉĂƌǀŝĨůŽƌĂ� ��͘ %DOVDPLQDFHDH нн ǆ ǆ

:ĂƐŝŽŶĞ�ŵŽŶƚĂŶĂ� >͘ &DPSDQXODFHDH н /ŶĐŽůƚŝ

:ƵŐůĂŶƐ�ƌĞŐŝĂ >͘ -XJODQGDFHDH н ǆ

:ƵŶĐƵƐ�ĞĨĨƵƐƵƐ� >͘ -XQFDFHDH ннн ǆ ǆ

:ƵŶĐƵƐ�ƚĞŶƵŝƐ�tŝůůĚ͘ -XQFDFHDH ннн ǆ

<ŶĂƵƚŝĂ�ĂƌǀĞŶƐŝƐ� ;>͘Ϳ��ŽƵůƚĞƌ 'LSVDFDFHDH нн ǆ

>ĂďƵƌŶƵŵ�ĂŶĂŐǇƌŽŝĚĞƐ�DĞĚŝĐƵƐ /HJXPLQRVDH н ǆ
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>ĂƚŚǇƌƵƐ�ƐǇůǀĞƐƚƌŝƐ� >͘ /HJXPLQRVDH нн ǆ

>ĂƵƌƵƐ�ŶŽďŝůŝƐ� >͘ /DXUDFHDH н ǆ

>ĞŵŶĂ�ŵŝŶŽƌ� >͘ /HPQDFHDH н ǆ ǆ

>ĞƉŝĚŝƵŵ�ǀŝƌŐŝŶŝĐƵŵ� >͘ &UXFLIHUDH нн ǆ

>ĞƵĐĂŶƚŚĞŵƵŵ�ǀƵůŐĂƌĞ� >Ăŵ͘ &RPSRVLWDH нн ǆ

>ŝŐƵƐƚƌƵŵ�ŽǀĂůŝĨŽůŝƵŵ� ,ĂƐƐŬ͘ 2OHDFHDH н ǆ

>ŽůŝƵŵ�ŵƵůƚŝĨůŽƌƵŵ� >Ăŵ͘ *UDPLQHDH нн ǆ

>ŽůŝƵŵ�ƉĞƌĞŶŶĞ� >͘ *UDPLQHDH нн ǆ

>ŽŶŝĐĞƌĂ�ũĂƉŽŶŝĐĂ &DSULIROLDFHDH нн ǆ

>ŽƚƵƐ�ĐŽƌŶŝĐƵůĂƚƵƐ� >͘ /HJXPLQRVDH нн ǆ

>ƵŶĂƌŝĂ�ĂŶŶƵĂ� >͘ &UXFLIHUDH н ǆ

>ƵǌƵůĂ�ĂůďŝĚĂ� ;,ŽĨĨŵ͘Ϳ�>Ăŵ͘�Ğƚ���͘ -XQFDFHDH н ǆ

>ǇĐŚŶŝƐ�ĐŽƌŽŶĂƌŝĂ� ;>͘Ϳ��ĞƐƌ͘� &DU\RSK\OODFHDH н 'ƌĞƚŝ

>ǇĐŚŶŝƐ�ĨůŽƐͲĐƵĐƵůŝ� >͘ &DU\RSK\OODFHDH ннн ǆ

>ǇĐŽƉƵƐ�ĞƵƌŽƉĂĞƵƐ� >͘ /DELDWDH нн ǆ ǆ

>ǇƚŚƌƵŵ�ƐĂůŝĐĂƌŝĂ� >͘ /\WKUDFHDH ннн ǆ ǆ ǆ

DĂůǀĂ�ŶĞŐůĞĐƚĂ�tĂůůƌ͘ 0DOYDFHDH нн /ŶĐŽůƚŝ

DĂůǀĂ�ƐǇůǀĞƐƚƌŝƐ� >͘ 0DOYDFHDH н ǆ

DĂƚƌŝĐĂƌŝĂ�ĐŚĂŵŽŵŝůůĂ� >͘ &RPSRVLWDH н 'ƌĞƚŝ

DĞŶƚŚĂ�ĂƌǀĞŶƐŝƐ� >͘ /DELDWDH н ǆ

DŝƌĂďŝůŝƐ�ũĂůĂƉĂ� >͘ 1\FWDJLQDFHDH н ǆ

DŽůŝŶŝĂ�ĐŽĞƌƵůĞĂ� ;>͘Ϳ�DŽĞŶĐŚ *UDPLQHDH н ǆ

DƵŚůĞŶďĞƌŐŝĂ�ƐĐŚƌĞďĞƌŝ� 'ŵĞůŝŶ *UDPLQHDH ннн ǆ

DǇŽƐŽƚŝƐ�ĂƌǀĞŶƐŝƐ� ;>͘Ϳ�,ŝůů %RUDJLQDFHDH нн ǆ

DǇŽƐŽƚŝƐ�ƌĂŵŽƐŝƐƐŝŵĂ� ZŽĐŚĞů�ŝŶ�^ĐŚƵůƚĞƐ %RUDJLQDFHDH нн ǆ

DǇŽƐŽƚŝƐ�ƐĐŽƌƉŝŽŝĚĞƐ� >͘ %RUDJLQDFHDH н ǆ

KĞŶŽƚŚĞƌĂ�ďŝĞŶŶŝƐ� >͘ 2QDJUDFHDH нн 'ƌĞƚŝ

KĞŶŽƚŚĞƌĂ�ŽĞŚůŬĞƌƐŝ� <ĂƉƉƵƐ�Ğǆ�ZŽƐƚĂŶƐŬŝ 2QDJUDFHDH нн 'ƌĞƚŝ

KĞŶŽƚŚĞƌĂ�ƐĞƐŝƚĞŶƐŝƐ� ^ŽůĚĂŶŽ 2QDJUDFHDH н 'ƌĞƚŝ

KĞŶŽƚŚĞƌĂ�ƐƚƵĐĐŚŝŝ� ^ŽůĚĂŶŽ 2QDJUDFHDH н 'ƌĞƚŝ

KŐůŝĨĂ�ĂƌǀĞŶƐŝƐ� ;>͘Ϳ��ĂƐƐ͘ &RPSRVLWDH н 'ƌĞƚŝ

KƉůŝƐŵĞŶƵƐ�ƵŶĚƵůĂƚŝĨŽůŝƵƐ� ;�ƌĚ͘Ϳ��ĞĂƵǀ͘ *UDPLQHDH нн ǆ

KǆĂůŝƐ�ĨŽŶƚĂŶĂ� �ƵŶŐĞ 2[DOLGDFHDH нн ǆ ǆ

WĂŶŝĐƵŵ�ĚŝĐŚŽƚŽŵŝĨůŽƌƵŵ�DŝĐŚǆ͘ *UDPLQHDH нн ǆ

WĂƌŝĞƚĂƌŝĂ�ŽĨĨŝĐŝŶĂůŝƐ� >͘ 8UWLFDFHDH ннн ǆ ǆ

WĂƌƚŚĞŶŽĐŝƐƐƵƐ�ƋƵŝŶƋƵĞĨŽůŝĂ� ;>͘Ϳ�WůĂŶĐŚŽŶ 9LWDFHDH нн ǆ

WĞƚƌŽƌŚĂŐŝĂ�ƉƌŽůŝĨĞƌĂ� ;>͘Ϳ��Ăůů�Ğƚ�,ĞǇǁ͘ &DU\RSK\OODFHDH н WƌĂƚŝ�ĂƌŝĚŝ

WŚůĞƵŵ�ƉƌĂƚĞŶƐĞ� >͘ *UDPLQHDH нн ǆ

WŚǇůůŽƐƚĂĐŚŝƐ�ĂƵƌĞĂ� ZŝǀŝğƌĞ�Θ��͘ZŝǀŝğƌĞ *UDPLQHDH н ǆ

WŚǇƚĞƵŵĂ�ďĞƚŽŶŝĐŝĨŽůŝƵŵ� sŝůů͘ &DPSDQXODFHDH н ǆ

WŚǇƚŽůĂĐĐĂ�ĂŵĞƌŝĐĂŶĂ� >͘ 3K\WRODFFDFHDH ннн ǆ ǆ

WŝĐĞĂ�ĞǆĐĞůƐĂ� ;>Ăŵ͘Ϳ�>ŝŶŬ 3LQDFHDH н ǆ

WůĂŶƚĂŐŽ�ůĂŶĐĞŽůĂƚĂ� >͘ 3ODQWDJLQDFHDH нн ǆ

WůĂƚĂŶƵƐ�ŚǇďƌŝĚĂ� �ƌŽƚ͘ 3ODWDQDFHDH нн ǆ

WŽĂ�ĂŶŶƵĂ� >͘ *UDPLQHDH нн ǆ

WŽĂ�ŶĞŵŽƌĂůŝƐ� >͘ *UDPLQHDH н ǆ ǆ

WŽůǇŐŽŶĂƚƵŵ�ŵƵůƚŝĨůŽƌƵŵ� ;>͘Ϳ��ůů͘ 3RO\JRQDFHDH нн ǆ

WŽůǇŐŽŶƵŵ�ĂǀŝĐƵůĂƌĞ� >͘ 3RO\JRQDFHDH нн /ŶĐŽůƚŝ

WŽůǇŐŽŶƵŵ�ŵŝƚĞ� ^ĐŚƌĂŶŬ 3RO\JRQDFHDH ннн ǆ ǆ ǆ

WŽůǇŐŽŶƵŵ�ƉĞƌƐŝĐĂƌŝĂ� >͘ 3RO\JRQDFHDH ннн ǆ ǆ

WŽƉƵůƵƐ�ŶŝŐƌĂ� >͘ 6DOLFDFHDH ннн ǆ ǆ ǆ

WŽƌƚƵůĂĐĂ�ŽůĞƌĂĐĞĂ� >͘ 3RUWXODFDFHDH нн /ŶĐŽůƚŝ

WŽƚĞŶƚŝůůĂ�ƌĞƉƚĂŶƐ� >͘ 5RVDFHDH нн ǆ ǆ ǆ ǆ

WƌŝŵƵůĂ�ǀƵůŐĂƌŝƐ� ,ƵĚƐŽŶ 3ULPXODFHDH нн ǆ

WƌƵŶĞůůĂ�ǀƵůŐĂƌŝƐ� >͘ /DELDWDH ннн ǆ

WƌƵŶƵƐ�ĂǀŝƵŵ� >͘ 5RVDFHDH н ǆ

WƌƵŶƵƐ�ĐĞƌĂƐŝĨĞƌĂ� �ŚƌŚ͘ 5RVDFHDH н 'ŝĂƌĚŝŶŝ

WƌƵŶƵƐ�ůĂƵƌŽĐĞƌĂƐƵƐ� >͘ 5RVDFHDH н ǆ

WƌƵŶƵƐ�ƉĂĚƵƐ� >͘ 5RVDFHDH нн ǆ

WƌƵŶƵƐ�ƐƉŝŶŽƐĂ� >͘ 5RVDFHDH н ǆ

WƐĞƵĚŽƐĂƐĂ�ũĂƉŽŶŝĐĂ �;^ŝĞďŽůĚ�Θ��ƵĐĐ͘�Ğǆ�^ƚĞƵĚ͘Ϳ�DĂǆŝŶŽ�Ğǆ�EĂŬĂŝ *UDPLQHDH н ǆ

YƵĞƌĐƵƐ�ƌŽďƵƌ� >͘ )DJDFHDH нн ǆ

YƵĞƌĐƵƐ�ƌƵďƌĂ� >͘ )DJDFHDH н ǆ

ZĂŶƵŶĐƵůƵƐ�ĂĐƌŝƐ� >͘ 5DQXQFXODFHDH ннн ǆ

ZĞǇŶŽƵƚƌŝĂ�ũĂƉŽŶŝĐĂ� ,ŽƵƚƚ͘ 3RO\JRQDFHDH ннн ǆ ǆ
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ZŽďŝŶŝĂ�ƉƐĞƵĚŽĂĐĂĐŝĂ �>͘ /HJXPLQRVDH ннн ǆ ǆ

ZŽƌŝƉƉĂ�ƉĂůƵƐƚƌŝƐ �;>͘Ϳ��ĞƐƐĞƌ &UXFLIHUDH нн 'ƌĞƚŝ

ZŽƌŝƉƉĂ�ƐǇůǀĞƐƚƌŝƐ� ;>͘Ϳ��ĞƐƐĞƌ &UXFLIHUDH нн 'ƌĞƚŝ

ZŽƐĂ�ĐĂŶŝŶĂ� >͘ 5RVDFHDH нн ǆ

ZƵďƵƐ�ƉŚŽĞŶŝĐŽůĂƐŝƵƐ�DĂǆŝŵ͘ 5RVDFHDH нн ǆ

ZƵďƵƐ�ƵůŵŝĨŽůŝƵƐ� ^ĐŚŽƚƚ 5RVDFHDH нн ǆ ǆ

ZƵŵĞǆ�ĂĐĞƚŽƐĞůůĂ� >͘ 3RO\JRQDFHDH н ǆ

ZƵŵĞǆ�ĐƌŝƐƉƵƐ� >͘ 3RO\JRQDFHDH нн ǆ

ZƵŵĞǆ�ŽďƚƵƐŝĨŽůŝƵƐ� >͘ 3RO\JRQDFHDH нн ǆ

ZƵŵĞǆ�ƐĐƵƚĂƚƵƐ� >͘ 3RO\JRQDFHDH н /ŶĐŽůƚŝ

^Ăůŝǆ�ĂůďĂ� >͘ 6DOLFDFHDH ннн ǆ ǆ

^Ăůŝǆ�ĐĂƉƌĞĂ� >͘ 6DOLFDFHDH н ǆ

^Ăůŝǆ�ĐŝŶĞƌĞĂ� >͘ 6DOLFDFHDH нн &ŽƐƐŝ�ŝƌƌŝŐƵŝ

^Ăůŝǆ�ĞůĞĂŐŶŽƐ� ^ĐŽƉ͘ 6DOLFDFHDH нн ǆ 'ƌĞƚŝ

^Ăůŝǆ�ƉƵƌƉƵƌĞĂ� >͘ 6DOLFDFHDH ннн ǆ 'ƌĞƚŝ

^Ăůŝǆ�ƚƌŝĂŶĚƌĂ� >͘ 6DOLFDFHDH н ǆ

^ĂŵďƵĐƵƐ�ŶŝŐƌĂ� >͘ &DSULIROLDFHDH ннн ǆ ǆ

^ĂŶŐƵŝƐŽƌďĂ�ŽĨĨŝĐŝŶĂůŝƐ� >͘ 5RVDFHDH н ǆ

^ĂƉŽŶĂƌŝĂ�ŽĨĨŝĐŝŶĂůŝƐ� >͘ &DU\RSK\OODFHDH ннн ǆ 'ƌĞƚŝ

^ĐŝƌƉƵƐ�ƐǇůǀĂƚŝĐƵƐ� >͘ &\SHUDFHDH ннн ǆ ǆ

^ĐƌŽƉŚƵůĂƌŝĂ�ŶŽĚŽƐĂ� >͘ 6FURSKXODULDFHDH н ǆ

^ĐƵƚĞůůĂƌŝĂ�ŐĂůĞƌŝĐƵůĂƚĂ� >͘ /DELDWDH н ǆ

^ĞĚƵŵ�ƐĞǆĂŶŐƵůĂƌĞ� >͘ &UDVVXODFHDH н 'ƌĞƚŝ

^ĞŶĞĐŝŽ�ĨƵĐŚƐŝŝ� 'ŵĞůŝŶ &RPSRVLWDH н 'ƌĞƚŝ

^ĞŶĞĐŝŽ�ŝŶĂĞƋƵŝĚĞŶƐ� ��͘ &RPSRVLWDH ннн 'ƌĞƚŝ

^ĞƚĂƌŝĂ�ǀŝƌŝĚŝƐ� ;>͘Ϳ��ĞĂƵǀ͘ *UDPLQHDH ннн ǆ

^ŝůĞŶĞ�ĂůďĂ �;DŝůůĞƌͿ�<ƌĂƵƐĞ &DU\RSK\OODFHDH нн ǆ ǆ ǆ

^ŝůĞŶĞ�ĚŝŽŝĐĂ� ;>͘Ϳ��ůĂŝƌǀ͘ &DU\RSK\OODFHDH нн ǆ ǆ

^ŝůĞŶĞ�ǀƵůŐĂƌŝƐ� ;DŽĞŶĐŚͿ�'ĂƌĐŬĞ &DU\RSK\OODFHDH нн ǆ

^ŝƐǇŵďƌŝƵŵ�ŽĨĨŝĐŝŶĂůĞ �;>͘Ϳ�^ĐŽƉ͘ &UXFLIHUDH н ǆ

^ŽůĂŶƵŵ�ĚƵůĐĂŵĂƌĂ� >͘ 6RODQDFHDH нн ǆ

^ŽůŝĚĂŐŽ�ŐŝŐĂŶƚĞĂ� �ŝƚŽŶ &RPSRVLWDH нн ǆ ǆ

^ŽŶĐŚƵƐ�ĂƐƉĞƌ� ;>͘Ϳ�,ŝůů &RPSRVLWDH н ǆ

^ŽƌŐŚƵŵ�ŚĂůĞƉĞŶƐĞ �;>͘Ϳ�WĞƌƐ͘ *UDPLQHDH нн ǆ

^ƉŝƌĂĞĂ�ũĂƉŽŶŝĐĂ� >͘ 5RVDFHDH ннн ǆ

^ƚĂĐŚǇƐ�ƐǇůǀĂƚŝĐĂ� >͘ /DELDWDH нн ǆ ǆ

^ƚĞůůĂƌŝĂ�ŐƌĂŵŝŶĞĂ� >͘ &DU\RSK\OODFHDH нн ǆ

^ƚĞůůĂƌŝĂ�ŚŽůŽƐƚĞĂ� >͘ &DU\RSK\OODFHDH н ǆ

^ƚĞůůĂƌŝĂ�ŵĞĚŝĂ� ;>͘Ϳ�sŝůů͘ &DU\RSK\OODFHDH нн ǆ ǆ ǆ

^ƚĞůůĂƌŝĂ�ŶĞŐůĞĐƚĂ�tĞŝŚĞ &DU\RSK\OODFHDH н /ŶĐŽůƚŝ

dĂŶĂĐĞƚƵŵ�ƉĂƌƚŚĞŶŝƵŵ �;>͘Ϳ�^ĐŚ͘��ŝƉ͘ &RPSRVLWDH н 'ƌĞƚŝ

dĂŶĂĐĞƚƵŵ�ǀƵůŐĂƌĞ� >͘ &RPSRVLWDH нн ǆ ǆ

dĂƌĂǆĂĐƵŵ�ŽĨĨŝĐŝŶĂůĞ�tĞďĞƌ &RPSRVLWDH ннн ǆ

dĞƵĐƌŝƵŵ�ƐĐŽƌŽĚŽŶŝĂ� >͘ /DELDWDH нн ǆ

dŚǇŵƵƐ�ƉƵůĞŐŝŽŝĚĞƐ� >͘ /DELDWDH н WƌĂƚŝ�ĂƌŝĚŝ

dŝůŝĂ�ĐŽƌĚĂƚĂ�DŝůůĞƌ 7LOLDFHDH н ǆ

dŝůŝĂ�ǆ�ǀƵůŐĂƌŝƐ� ,ĂǇŶĞ 7LOLDFHDH н ǆ

dŽƌŝůŝƐ�ũĂƉŽŶŝĐĂ �;,ŽƵƚƚ͘Ϳ���͘ 8PEHOOLIHUDH н ǆ

dƌŝĨŽůŝƵŵ�ĂƌǀĞŶƐĞ� >͘ /HJXPLQRVDH н 'ƌĞƚŝ

dƌŝĨŽůŝƵŵ�ĚƵďŝƵŵ� ^ŝďƚŚ͘ /HJXPLQRVDH нн ǆ

dƌŝĨŽůŝƵŵ�ƉƌĂƚĞŶƐĞ� >͘ /HJXPLQRVDH ннн ǆ

dƌŝĨŽůŝƵŵ�ƌĞƉĞŶƐ� >͘ /HJXPLQRVDH ннн ǆ

dǇƉŚĂ�ůĂƚŝĨŽůŝĂ� >͘ 7\SKDFHDH ннн ǆ ǆ

dǇƉŚŽŝĚĞƐ�ĂƌƵŶĚŝŶĂĐĞĂ� ;>͘Ϳ�DŽĞŶĐŚ *UDPLQHDH ннн ǆ ǆ

hůŵƵƐ�ŵŝŶŽƌ�DŝůůĞƌ 8OPDFHDH н ǆ

hƌƚŝĐĂ�ĚŝŽŝĐĂ� >͘ 8UWLFDFHDH ннн ǆ ǆ ǆ

sĞƌďĂƐĐƵŵ�ĐŚĂŝǆŝŝ� sŝůů͘ 6FURSKXODULDFHDH н /ŶĐŽůƚŝ

sĞƌďĂƐĐƵŵ�ĚĞŶƐŝĨůŽƌƵŵ� �ĞƌƚŽů͘ 6FURSKXODULDFHDH нн ǆ

sĞƌďĂƐĐƵŵ�ŶŝŐƌƵŵ� >͘ 6FURSKXODULDFHDH нн ǆ

sĞƌďĂƐĐƵŵ�ƚŚĂƉƐƵƐ� >͘ 6FURSKXODULDFHDH н /ŶĐŽůƚŝ

sĞƌďĞŶĂ�ŽĨĨŝĐŝŶĂůŝƐ� >͘ 9HUEHQDFHDH нн ǆ

sĞƌŽŶŝĐĂ�ĂŶĂŐĂůůŝƐͲĂƋƵĂƚŝĐĂ� >͘ 6FURSKXODULDFHDH нн ǆ ǆ

sĞƌŽŶŝĐĂ�ĐŚĂŵĂĞĚƌǇƐ� >͘ 6FURSKXODULDFHDH нн ǆ ǆ

sĞƌŽŶŝĐĂ�ƉĞƌƐŝĐĂ� WŽŝƌĞƚ 6FURSKXODULDFHDH ннн ǆ

sĞƌŽŶŝĐĂ�ƐĞƌƉǇůůŝĨŽůŝĂ� >͘ 6FURSKXODULDFHDH н ǆ
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sŝŶĐĂ�ŵĂũŽƌ� >͘ $SRF\QDFHDH н ǆ

sŝŶĐĂ�ŵŝŶŽƌ� >͘ $SRF\QDFHDH нн ǆ

sŝŶĐĞƚŽǆŝĐƵŵ�ŚŝƌƵŶĚŝŶĂƌŝĂ�DĞĚŝĐƵƐ $VFOHSLDGDFHDH нн ǆ

sŝŽůĂ�ƚƌŝĐŽůŽƌ� >͘ 9LRODFHDH н ǆ

Ύ�/ů�ĐƌŝƚĞƌŝŽ�Ěŝ�ĂďďŽŶĚĂŶǌĂ�ĚĞĨŝŶŝƐĐĞ�ůΖĂďďŽŶĚĂŶǌĂ�ĚĞůůĂ�ƐƉĞĐŝĞ�ĂůůΖŝŶƚĞƌŶŽ�
ĚĞůůΖŚĂďŝƚĂƚ�Ž�ĚĞŐůŝ�ŚĂďŝƚĂƚ�ŝŶ�ĐƵŝ�ĞƐƐĂ�ğ�ƉƌĞƐĞŶƚĞ�Ğ�ŶŽŶ�ůΖĂďďŽŶĚĂŶǌĂ�ĂƐƐŽůƵƚĂ�
ĂůůΖŝŶƚĞƌŶŽ�ĚĞůůĂ�ƌŝƐĞƌǀĂ͘

н�^ƉĞĐŝĞ�ƉŽĐŽ�ĨƌĞƋƵĞŶƚĞ
нн�^ƉĞĐŝĞ�ŵĞĚŝĂŵĞŶƚĞ�ĨƌĞƋƵĞŶƚĞ
ннн�^ƉĞĐŝĞ�ŵŽůƚŽ�ĨƌĞƋƵĞŶƚĞ
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6SHFLH )DPLJOLD
$JURS\URQ�UHSHQV ��/���%HDXY� *UDPLQHDH
$JURVWLV�FDQLQD �/� *UDPLQHDH
$JURVWLV�VWRORQLIHUD� /�� *UDPLQHDH

$MXJD�UHSWDQV �/� /DELDWDH
$OLVPD�SODQWDJR�DTXDWLFD �/� $OLVPDWDFHDH
$OOLXP�XUVLQXP �/� /LOLDFHDH
$PDUDQWKXV�OLYLGXV� /� $PDUDQWKDFHDH
$QJHOLFD�VH\OYHVWULV �/� 8PEHOOLIHUDH
$SLRV�DPHULFDQD�0HGLFXV 8PEHOOLIHUDH
$UDELGRSVLV�WKDOLDQD� �/���+H\QK�� &UXFLIHUDH
$UFWLXP�PLQXV�%HUQK� &RPSRVLWDH
$ULVWRORFKLD�FOHPDWLWLV� /� $ULVWRORFKLDFHDH
$UWHPLVLD�FDPSHVWULV �/� &RPSRVLWDH
$UWHPLVLD�YHUORWLRUXP� /DPRWWH &RPSRVLWDH

%DUEDUHD�YXOJDULV�5��%U� &UXFLIHUDH
%HUXOD�HUHFWD� �+XGVRQ��&RYLOOH 8PEHOOLIHUDH
%LGHQV�WULSDUWLWD �/� &RPSRVLWDH
%UDFK\SRGLXP�UXSHVWUH� �+RVW���5��HW�6� *UDPLQHDH
%URPXV�VWHULOLV �/� *UDPLQHDH
&DODPLQWKD�V\OYDWLFD� %URPI� /DELDWDH
&DOWKD�SDOXVWULV �/� 5DQXQFXODFHDH
&DUGDPLQH�KD\QHDQD �:HOZ� &UXFLIHUDH
&DUH[�DFXWLIRUPLV �(KUK� &\SHUDFHDH
&DUH[�EUL]RLGHV �/� &\SHUDFHDH
&DUH[�HODWD�$OO� &\SHUDFHDH
&DUH[�SHQGXOD�+XGVRQ &\SHUDFHDH
&DUH[�SLORVD �6FRS� &\SHUDFHDH
&DUH[�SVHXGRF\SHUXV�/� &\SHUDFHDH
&DUH[�UHPRWD� /� &\SHUDFHDH
&DUH[�ULSDULD�&XUWLV &\SHUDFHDH
&KHQRSRGLXP�SRO\VSHUPXP� /� &KHQRSRGLDFHDH
&KRQGULOOD�MXQFHD� /� &RPSRVLWDH
&ROFKLFXP�DXWXPQDOH� /� /LOLDFHDH
&RQLXP�PDFXODWXP� /� 8PEHOOLIHUDH
&RURQRSXV�GLG\PXV� �/���6P� &UXFLIHUDH
&URFXV�DOELIORUXV�.LW� ,ULGDFHDH
&UXFLDWD�JODEUD ��/���(KUHQG� 5XELDFHDH
&XFXEDOXV�EDFFLIHU �/� &DU\RSK\OODFHDH
&XVFXWD�HSLWK\PXP� �/���/� &RQYROYXODFHDH
&\SHUXV�IXVFXV� /� &\SHUDFHDH
&\SHUXV�LPEULFDWXV�5HW]� &\SHUDFHDH
'HVFKDPSVLD�FDHVSLWRVD� �/���%HDXY� *UDPLQHDH
'LSVDFXV�IXOORQXP �/�� 'LSVDFDFHDH
'U\RSWHULV�FDUWKXVLDQD� �9LOO���+�3�)XFKV $VSLGLDFHDH
(O\PXV�UHSHQV� �/���%HDXY� *UDPLQHDH

&>KZ�����Z/��Z����/�>/K'Z�&/��
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(TXLVHWXP�K\HPDOH �/� (TXLVHWDFHDH
(TXLVHWXP�SDOXVWUH� /� (TXLVHWDFHDH
(TXLVHWXP�WHODPHMD �(KUK� (TXLVHWDFHDH
(XSKRUELD�SHSOXV� /�� (XSKRUELDFHDH
)HVWXFD�JLJDQWHD�9LOO� *UDPLQHDH
)HVWXFD�SUDWHQVLV�+XGVRQ *UDPLQHDH
)UDJDULD�YHVFD �/� 5RVDFHDH
)UDQJXOD�DOQXV �0LOOHU 5KDPQDFHDH
*HUDQLXP�QRGRVXP �/� *HUDQLDFHDH
+HOLDQWKXV�ULJLGXV��&DVV���'HVI�� &RPSRVLWDH
+HOOHERUXV�YLULGLV� /� 5DQXQFXODFHDH
+\SHULFXP�WHWUDSWHUXP �)ULHV *XWWLIHUDH
+\SRFKDHULV�UDGLFDWD �/� &RPSRVLWDH
,ULV�JUDPLQHD �/� ,ULGDFHDH
,ULV�SVHXGDFRUXV �/� ,ULGDFHDH
-XQFXV�DFXWLIORUXV �(KUK -XQFDFHDH
-XQFXV�FRQJORPHUDWXV� /� -XQFDFHDH
/DPLXP�SXUSXUHXP� /� /DELDWDH

/HHUVLD�RU\]RLGHV� �/���6ZDUW] *UDPLQHDH
/HXFRMXP�YHUQXP� /� $PDU\OOLGDFHDH
/X]XOD�SLORVD ��/���:LOOG�� -XQFDFHDH
0HQWKD�SXOHJLXP� /� /DELDWDH
0RHKULQJLD�WULQHUYLD ��/���&ODLUY� &DU\RSK\OODFHDH
0\RVRWRQ�DTXDWLFXP� �/���0RHQFK &DU\RSK\OODFHDH
2ULJDQXP�YXOJDUH� /� /DELDWDH
2UQLWKRJDOXP�S\UHQDLFXP �/� /LOLDFHDH
2UQLWKRJDOXP�XPEHOODWXP� /� /LOLDFHDH
3KUDJPLWHV�DXVWUDOLV� �&DY���7ULQ� *UDPLQHDH
3RD�SUDWHQVLV �/� *UDPLQHDH
3RD�WULYLDOLV� /� *UDPLQHDH

3RO\JRQXP�K\GURSLSHU� �/��� 3RO\JRQDFHDH
3RO\JRQXP�ODSDWKLIROLXP �/� 3RO\JRQDFHDH
3RO\JRQXP�RULHQWDOH� /� 3RO\JRQDFHDH
3RSXOXV�DOED� /� 6DOLFDFHDH
3RSXOXV�FDQDGHQVLV �/� 6DOLFDFHDH
3XOPRQDULD�RIILFLQDOLV �/� %RUDJLQDFHDH
4XHUFXV�SHWUDHD ��0DWWXVFKND��/LHEO� )DJDFHDH
5DQXQFXOXV�EXOERVXV� /� 5DQXQFXODFHDH
5DQXQFXOXV�ILFDULD� /� 5DQXQFXODFHDH
5DQXQFXOXV�QHPRURVXV �'&� 5DQXQFXODFHDH
5XEXV�FDHVLXV� /� 5RVDFHDH
5XEXV�KLUWXV �:��HW�.� 5RVDFHDH
5XGEHFNLD�ODFLQLDWD �/� &RPSRVLWDH
6DOYLD�JOXWLQRVD �/� /DELDWDH
6FKRHQRSOHFWXV�PXFURQDWXV� �/���3DOOD� &\SHUDFHDH
6HGXP�VDUPHQWRVXP�%XQJH &UDVVXODFHDH
6HQHFLR�YXOJDULV� /���� &RPSRVLWDH
6LF\RV�DQJXODWXV �/� &XFXUELWDFHDH
6LOHQH�DOED ��0LOOHU��.UDXVH &DU\RSK\OODFHDH
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6LQDSLV�DOED� /� &UXFLIHUDH
6SDUJDQLXP�HUHFWXP �/� 6SDUJDQLDFHDH
6SHUJXOD�DUYHQVLV� /� &DU\RSK\OODFHDH
6WDFK\V�SDOXVWULV �/� /DELDWDH
6\PSK\WXP�WXEHURVXP� /� %RUDJLQDFHDH
7DPXV�FRPPXQLV� /�� 'LRVFRUHDFHDH
8OPXV�ODHYLV�3DOODV 8OPDFHDH

9HUEDVFXP�O\FKQLWLV� /� 6FURSKXODULDFHDH
9HURQLFD�DUYHQVLV� /� 6FURSKXODULDFHDH
9HURQLFD�EHFFDEXQJD �/� 6FURSKXODULDFHDH
9LEXUQXP�ODQWDQD �/� &DSULIROLDFHDH
9LEXUQXP�RSXOXV �/� &DSULIROLDFHDH
9LFLD�WHWUDVSHUPD ��/���6FKUHEHU /HJXPLQRVDH
9LFLD�YLOORVD�5RWK�VXEVS��YDULD ��+RVW��&RUE� /HJXPLQRVDH
9LROD�DOED�%HVVHU 9LRODFHDH
9LROD�UHLFKHQEDFKLDQD� -RUGDQ�H[�%RUHDX 9LRODFHDH
9LROD�ULYLYLDQD �5FKE� 9LRODFHDH
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