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3UHPHVVD �
,O�UHQGLFRQWR�QHO�SURFHVVR�GL�SURJUDPPD]LRQH�H�FRQWUROOR �
,O�VLVWHPD�GHL�FRQWUROOL�LQWHUQL �

,O�ELODQFLR�LQ�VLQWHVL ��
9DULD]LRQL�GL�ELODQFLR�LQWHUYHQXWH�QHO�FRUVR�GHOO
HVHUFL]LR ��
,O�ULVXOWDWR�GL�DPPLQLVWUD]LRQH ��
&RQWR�HFRQRPLFR ��
&RQWR�GHO�SDWULPRQLR ��
(QWUDWH�6SHVH�QRQ�ULFRUUHQWL ��

&RPSRVL]LRQH�GHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH ��
)RQGR�FUHGLWL�GL�GXEELD�HVLJLELOLWj ��
)RQGR�SOXULHQQDOH�YLQFRODWR ��
/
XWLOL]]R�GHO�IRQGR�GL�ULVHUYD ��
5LFRQRVFLPHQWR�GHELWL�IXRUL�ELODQFLR ��
$QWLFLSD]LRQL�GL�OLTXLGLWj ��

5LHSLORJR�GHOOH�FRPSRQHQWL ��
(TXLOLEULR�ELODQFLR�GL�SDUWH�FRUUHQWH ��
(TXLOLEULR�ELODQFLR�GL�SDUWH�FDSLWDOH ��

(QWUDWH�FRUUHQWL�GL�QDWXUD�WULEXWDULD��FRQWULEXWLYD�H�SHUHTXDWLYD ��
7UDVIHULPHQWL�FRUUHQWL ��
(QWUDWH�H[WUDWULEXWDULH ��
(QWUDWH�H[WUDWULEXWDULH��$QDOLVL�SURYHQWL�GD�VHUYL]L�D�GRPDQGD�LQGLYLGXDOH ��
(QWUDWH�H[WUDWULEXWDULH��$QDOLVL�DOWUL�SURYHQWL ��
(QWUDWH�LQ�FRQWR�FDSLWDOH ��
(QWUDWH�GD�ULGX]LRQL�GL�DWWLYLWj�ILQDQ]LDULH ��
$FFHQVLRQH�SUHVWLWL ��
$QWLFLSD]LRQL�GD�LVWLWXWR�WHVRULHUH�FDVVLHUH ��

6SHVH�FRUUHQWL��&RPSRVL]LRQH�[�0DFURDJJUHJDWR ��
6SHVH�FRUUHQWL��&RPSRVL]LRQH�[�0LVVLRQH ��
6SHVH�LQ�FRQWR�FDSLWDOH��&RPSRVL]LRQH�[�0DFURDJJUHJDWR ��
6SHVH�LQ�FRQWR�FDSLWDOH��&RPSRVL]LRQH�[�0LVVLRQH ��
6SHVH�LQ�FRQWR�FDSLWDOH��3ULQFLSDOL�LQYHVWLPHQWL�ILQDQ]LDWL�QHOO
HVHUFL]LR ��
6SHVH�SHU�LQFUHPHQWR�GL�DWWLYLWj�ILQDQ]LDULH ��
5LPERUVR�SUHVWLWL ��
&KLXVXUD�DQWLFLSD]LRQL�GD�LVWLWXWR�WHVRULHUH�FDVVLHUH ��
5LHSLORJR�VSHVH�SHU�PLVVLRQH ��
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6PDOWLPHQWR�UHVLGXL�DWWLYL ��
)RUPD]LRQH�UHVLGXL�DWWLYL ��
(OHQFR�UHVLGXL�DWWLYL�FRQ�DQ]LDQLWj�VXSHULRUH�DL���DQQL ��
6PDOWLPHQWR�UHVLGXL�SDVVLYL ��
)RUPD]LRQH�UHVLGXL�SDVVLYL ��
(OHQFR�UHVLGXL�SDVVLYL�FRQ�DQ]LDQLWj�VXSHULRUH�DL���DQQL ��

/D�JHVWLRQH�GL�FDVVD ��
,QGLFDWRUH�GL�WHPSHVWLYLWj�GHL�SDJDPHQWL ��
(OHQFR�LQFDVVL�SHU�FRGLFH�JHVWLRQDOH ��
(OHQFR�SDJDPHQWL�SHU�FRGLFH�JHVWLRQDOH ��

/LYHOOR�GL�LQGHELWDPHQWR ��
(QWL�H�RUJDQLVPL�VWUXPHQWDOL ��
3DUWHFLSD]LRQL�H�FROODERUD]LRQL�HVWHUQH ��
)LGHLXVVLRQL�HG�DOWUH�JDUDQ]LH�SUHVWDWH�GDOO
HQWH ��
6WUXPHQWL�ILQDQ]LDUL�GHULYDWL ��
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,,� GHFUHWR� ,HJLV,DWLYR����JLXJQR������Q�� ���� VXFFHVVLYDPHQWH� LQWHJUDWR�H�PRGLILFDWR�GD,� GHFUHWR� ,HJLV,DWLYR����DJRVWR������� Q�� ����� KD� LQWURGRWWR� XQ�QXRYR� VLVWHPD
FRQWDEL,H� FRVLGGHWWR� DUPRQL]]DWR� DYHQWH� ,D� ILQD,LWj� GL� UHQGHUH� L� EL,DQFL� GHJ,L� HQWL� WHUULWRULD,L� RPRJHQHL� IUD� ,RUR�� DQFKH� DL� ILQL� GH,� FRQVR,LGDPHQWR� FRQ� L� EL,DQFL� GH,,H
DPPLQLVWUD]LRQL�SXEE,LFKH�
/H�SULQFLSD,L�LQQRYD]LRQL�LQWURGRWWH�GD,�QXRYR�VLVWHPD�FRQWDEL,H�VRQR��

6FKHPL�GL�EL,DQFLR
3ULQFLSLR�GL�FRPSHWHQ]D�SRWHQ]LDWD
3LDQR�GHL�FRQWL�LQWHJUDWR
)RQGR�S,XULHQQD,H�YLQFR,DWR
)RQGR�FUHGLWL�GL�GXEELD�H�GLIILFL,H�HVD]LRQH

,,�FRQWHQXWR�GH,,D�UH,D]LRQH�VX,,D�JHVWLRQH�KD�XQD�YD,HQ]D�GL�FDUDWWHUH�JHQHUD,H��/D�YR,RQWj�HVSUHVVD�GD,�,HJLV,DWRUH�q�FKLDUD�H�WHQGH�D�PDQWHQHUH�XQ�FRVWDQWH�UDSSRUWR
GLD,HWWLFR� WUD� L,� FRQVLJ,LR� FRPXQD,H� H� ,D� JLXQWD�� IDYRUHQGR� FRVu� XQ� ULVFRQWUR� VX,� JUDGR� GL� UHD,L]]D]LRQH� GHL� SURJUDPPL� RULJLQDULDPHQWH� SUHYLVWL� HG� HVSUHVVL�� D� ,LYH,,R
FRQWDEL,H��GD,,
DJJUHJDWR�FKH�,L�FRQWLHQH�SHU�RPRJHQHLWj�GL�IXQ]LRQH��H�FLRq�,D�0LVVLRQH��$,,R�VWHVVR�WHPSR��L,�FRQVLJ,LR�YHULILFD�FKH�,
DWWLYLWj�GL�JHVWLRQH�QRQ�VL�VLD�HVWHVD
ILQR� DG� D,WHUDUH� L,� QRUPD,H� HTXL,LEULR� GH,,H� ILQDQ]H� FRPXQD,L�� /
DWWLYLWj� GL� VSHVD�� LQIDWWL�� QRQ� SXz�SUHVFLQGHUH� GD,,D� UHD,H� GLVSRQLEL,LWj� GL� ULVRUVH�� ,Q� TXHVWR� FRQWHVWR� VL
LQVHULVFH�,
LPSRUWDQWH�QRUPD�FKH�SUHYHGH�,
HVSRVL]LRQH�D,�SULQFLSD,H�RUJDQR�FR,,HJLD,H�GL�XQ�YHUR�H�SURSULR�EL,DQFLR�GL�ILQH�HVHUFL]LR��/D�SRVVLEL,LWj�GL�YD,XWDUH�,
HVLWR�ILQD,H
GH,,
RULJLQDULD�DWWLYLWj�GL�SURJUDPPD]LRQH�QRQ�q�VR,R�FRQFHVVD�GD,,
RUGLQDPHQWR�GHJ,L�HQWL�,RFD,L��PD�DQ]L��q�LQFHQWLYDWD�

$,�UHQGLFRQWR�GH,,D�JHVWLRQH��LQ�DJJLXQWD�D,,D�SUHVHQWH�UH,D]LRQH�HG�DL�GRFXPHQWL�SUHYLVWL�GDL�UH,DWLYL�RUGLQDPHQWL�FRQWDEL,L��VRQR�D,,HJDWL�
D� L,�SURVSHWWR�GLPRVWUDWLYR�GH,�ULVX,WDWR�GL�DPPLQLVWUD]LRQH�
E� L�QXRYL�SURVSHWWL�$���$���$�
F� L,�SURVSHWWR�FRQFHUQHQWH�,D�FRPSRVL]LRQH��SHU�PLVVLRQL�H�SURJUDPPL��GH,�IRQGR�S,XULHQQD,H�YLQFR,DWR�
G� L,�SURVSHWWR�FRQFHUQHQWH�,D�FRPSRVL]LRQH�GH,�IRQGR�FUHGLWL�GL�GXEELD�HVLJLEL,LWD
�
H� L,�SURVSHWWR�GHJ,L�DFFHUWDPHQWL�SHU�WLWR,L��WLSR,RJLH�H�FDWHJRULH�
I� L,�SURVSHWWR�GHJ,L�LPSHJQL�SHU�PLVVLRQL��SURJUDPPL�H�PDFURDJJUHJDWL�
J� ,D�WDEH,,D�GLPRVWUDWLYD�GHJ,L�DFFHUWDPHQWL�DVVXQWL�QH,,
HVHUFL]LR�LQ�FRUVR�H�QHJ,L�HVHUFL]L�SUHFHGHQWL�LPSXWDWL�DJ,L�HVHUFL]L�VXFFHVVLYL�
K� ,D�WDEH,,D�GLPRVWUDWLYD�GHJ,L�LPSHJQL�DVVXQWL�QH,,
HVHUFL]LR�LQ�FRUVR�H�QHJ,L�HVHUFL]L�SUHFHGHQWL�LPSXWDWL�DJ,L�HVHUFL]L�VXFFHVVLYL�
L� L,�SURVSHWWR�UDSSUHVHQWDWLYR�GHL�FRVWL�VRVWHQXWL�SHU�PLVVLRQH�
M� L,�SURVSHWWR�GH,,H�VSHVH�VRVWHQXWH�SHU�,
XWL,L]]R�GL�FRQWULEXWL�H�WUDVIHULPHQWL�GD�SDUWH�GL�RUJDQLVPL�FRPXQLWDUL�H�LQWHUQD]LRQD,L�
N� L,�SURVSHWWR�GH,,H�VSHVH�VRVWHQXWH�SHU�,R�VYR,JLPHQWR�GH,,H�IXQ]LRQL�GH,HJDWH�GD,,H�UHJLRQL�
L,�SURVSHWWR�GHL�GDWL�6,23(�
P� ,
H,HQFR�GHL�UHVLGXL�DWWLYL�H�SDVVLYL�SURYHQLHQWL�GDJ,L�HVHUFL]L�DQWHULRUL�D�TXH,,R�GL�FRPSHWHQ]D��GLVWLQWDPHQWH�SHU�HVHUFL]LR�GL�SURYHQLHQ]D�H�SHU�FDSLWR,R�
Q� ,
H,HQFR�GHL�FUHGLWL�LQHVLJLEL,L��VWUD,FLDWL�GD,�FRQWR�GH,�EL,DQFLR��VLQR�D,�FRPSLPHQWR�GHL�WHUPLQL�GL�SUHVFUL]LRQH�
R� ,D�UH,D]LRQH�VX,,D�JHVWLRQH�GH,,
RUJDQR�HVHFXWLYR�UHGDWWD�VHFRQGR�,H�PRGD,LWD
�SUHYLVWH�GD,�FRPPD���
S� ,D�UH,D]LRQH�GH,�FR,,HJLR�GHL�UHYLVRUL�GHL�FRQWL�
WXWWL�J,L�D,WUL�D,,HJDWL�SUHYLVWL�GD,,D�YLJHQWH�QRUPDWLYD��6L�VHJQD,DQR�LQ�SDUWLFR,DUH�

L�SURVSHWWL�GH,,H�VSHVH�GL�SHUVRQD,H
,H�DWWHVWD]LRQL�GHL�UHVSRQVDEL,L�GL�VHWWRUH�VX,,D�VLWXD]LRQH�GHL�GHELWL�IXRUL�EL,DQFLR�D,,D�GDWD�GH,�����������
/D�UH,D]LRQH�VX,,
XWL,L]]R�GH,,H�TXRWH�LQFUHPHQWDWLYH�GH,�)RQGR�GL�VR,LGDULHWj�FRPXQD,H�SHU�L�VHUYL]L�VRFLD,L��WUDVSRUWR�GLVDELOL�H�SRVWL�DVLOL�QLGR�

�����������������������������/¶DWWHVWD]LRQH�VXL�SDJDPHQWL�HIIHWWXDWL�LQ�ULWDUGR�FRQJLXQWDPHQWH�DL�WHPSL�PHGL�GL�SDJDPHQWR
� ���������������,O�SURVSHWWR�UDSSUHVHQWDWLYR�GHOOH�VSHVH�GL�UDSSUHVHQWDQ]D�GHOO
(QWH�
� ���������������/D�GHOLEHUD�GL�6OYDJXDUGLD�GHJOL�HTXLOLEUL�GL�ELODQFLR�SHU�O
DQQR�����
�����������������������������,�SURVSHWWL�LQGLFDQWL�JOL�LQGLFDWRUL�GL�ELODQFLR
� ���������������7XWWD�OD�GRFXPHQWD]LRQH�LQHUHQWH�OD�FRQWDELOLWj�HFRQRPLFR�SDWULPRQLDOH�H�OD�UHODWLYD�1RWD�LQWHJUDWLYD�
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,QILQH�VL�UDSSUHVHQWD�FKH�L�SURVSHWWL�VRQR�VWDWL�DJJLRUQDWL�FRQ�OH�UHFHQWL�QRYLWj�LQ�DPELWR�GL�FRQWDELOLWj�GHJOL�HQWL�ORFDOL��,Q�SDUWLFRODUH�LO�SURVSHWWR�GHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�q�VWDWR
DUULFFKLWR�FRQ�OH�LQIRUPD]LRQL�ULJXDUGDQWL�OD�JLDFHQ]D�GHL�FRQWL�FRUUHQWL�SRVWDOL�DO������������
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,O�UHQGLFRQWR�GHOOD�JHVWLRQH�FRVWLWXLVFH�LO�PRPHQWR�FRQFOXVLYR�GL�XQ�SURFHVVR�GL�SURJUDPPD]LRQH�H�FRQWUROOR�FKH�WURYD�OD�VLQWHVL�ILQDOH�SURSULR�LQ�TXHVWR�GRFXPHQWR�FRQWDELOH�
6H�� LQIDWWL�� LO�'RFXPHQWR�XQLFR�GL�SURJUDPPD]LRQH�HG�LO�ELODQFLR�GL�SUHYLVLRQH�UDSSUHVHQWDQR�OD�IDVH�LQL]LDOH�GHOOD�SURJUDPPD]LRQH��QHOOD�TXDOH�O
DPPLQLVWUD]LRQH�LQGLYLGXD�OH�OLQHH
VWUDWHJLFKH�H�WDWWLFKH�GHOOD�SURSULD�D]LRQH�GL�JRYHUQR��LO�UHQGLFRQWR�GHOOD�JHVWLRQH�FRVWLWXLVFH�OD�VXFFHVVLYD�IDVH�GL�YHULILFD�GHL�ULVXOWDWL�FRQVHJXLWL��QHFHVVDULD�DO�ILQH�GL�HVSULPHUH�XQD
YDOXWD]LRQH� GL� HIILFDFLD� GHOO¶D]LRQH� FRQGRWWD�� 1HOOR� VWHVVR� WHPSR� LO� FRQIURQWR� WUD� LO� GDWR� SUHYHQWLYR� H� TXHOOR� FRQVXQWLYR� ULYHVWH� XQ
LPSRUWDQ]D� IRQGDPHQWDOH� QHOOR� VYLOXSSR� GHOOD
SURJUDPPD]LRQH��FRVWLWXHQGR�XQ�PRPHQWR�YLUWXRVR�SHU� O
DIILQDPHQWR�GL� WHFQLFKH�H�VFHOWH�GD�HIIHWWXDUH��(
� IDFLOH� LQWXLUH��GXQTXH��FKH�L�GRFXPHQWL�FKH�VLQWHWL]]DQR�WDOL�GDWL�GHYRQR
HVVHUH�DWWHQWDPHQWH�DQDOL]]DWL�SHU�HYLGHQ]LDUH�JOL�VFRVWDPHQWL�ULVFRQWUDWL�H�FRPSUHQGHUQH�OH�FDXVH��FHUFDQGR�GL�PLJOLRUDUH�OH�SHUIRUPDQFH�GHOO¶DQQR�VXFFHVVLYR�

/H�FRQVLGHUD]LRQL�VRSUD�HVSRVWH�WURYDQR�XQ�ULVFRQWUR�OHJLVODWLYR�QHOOH�YDULH�QRUPH�GHOO¶RUGLQDPHQWR�FRQWDELOH��QRUPH�FKH�SRQJRQR�LQ�SULPR�SLDQR�OD�QHFHVVLWj�GL�XQ¶DWWHQWD�DWWLYLWj�GL
SURJUDPPD]LRQH� H� GL� XQ� VXFFHVVLYR� ODYRUR� GL� FRQWUROOR�� YROWR� D� ULOHYDUH� L� ULVXOWDWL� RWWHQXWL� LQ� UHOD]LRQH� DOO¶HIILFDFLD� GHOO¶D]LRQH� DPPLQLVWUDWLYD�� DOO¶HFRQRPLFLWj� GHOOD� JHVWLRQH� H
DOO¶DGHJXDWH]]D�GHOOH�ULVRUVH�LPSLHJDWH��,Q�SDUWLFRODUH�

O¶DUW�������FRPPD����GHO�'�/JV��Q�����������SUHYHGH�FKH�DO� UHQGLFRQWR�YHQJD�DOOHJDWD�XQD� UHOD]LRQH�VXOOD�JHVWLRQH��QHOOD�TXDOH�YHQJDQR�HVSUHVVH� ³OH�YDOXWD]LRQL�GL
HIILFDFLD� GHOO
D]LRQH� FRQGRWWD� VXOOD� EDVH� GHL� ULVXOWDWL� FRQVHJXLWL�� $QFRUD� O¶DUW�� ���� GHO� '�/JV�� Q�� ������� SUHFLVD� FKH� ³

´�
O¶DUW������FRPPD����GHO�G�/JV��Q�����������SUHYHGH�FKH�DO�UHQGLFRQWR�VLD�DOOHJDWD�XQD�UHOD]LRQH�VXOOD�JHVWLRQH�

/D�UHOD]LRQH�DO�UHQGLFRQWR�GHOOD�JHVWLRQH�TXL�SUHVHQWDWD�FRVWLWXLVFH�LO�GRFXPHQWR�GL�VLQWHVL�GHOOH�GXH�GLVSRVL]LRQL�GL�OHJJH�VRSUD�PHQ]LRQDWH��FRQ�FXL�VL�SURSRQH�GL�YDOXWDUH�O
DWWLYLWj
VYROWD�QHO�FRUVR�GHOO
DQQR�FHUFDQGR�GL�GDUH�XQD�DGHJXDWD�VSLHJD]LRQH�DL�ULVXOWDWL�RWWHQXWL��PHWWHQGR�LQ�HYLGHQ]D�OH�YDULD]LRQL�LQWHUYHQXWH�ULVSHWWR�DL�GDWL�GL�SUHYLVLRQH�H�IRUQHQGR�XQD
SRVVLELOH�VSLHJD]LRQH�DJOL�HYHQWL�FRQVLGHUDWL�
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/R�6WDWXWR�GHOO
HQWH�FRQWLHQH�OD�GLVFLSOLQD�UHODWLYD�DL�FRQWUROOL�VXL�VHUYL]L�SXEEOLFL�ORFDOL��L�TXDOL�GHYRQR�HVVHUH�JHVWLWL�FRQ�PRGDOLWj�FKH�ULVSRQGRQR�DG�RELHWWLYL�GL�DFFHVVLELOLWj�H�TXDOLWj�
QRQFKp�GL�DXWRQRPLD�LPSUHQGLWRULDOH��HIILFLHQ]D��HIILFDFLD��HFRQRPLFLWj�H�UHGGLWLYLWj�
,O�&RQVLJOLR�DSSURYD�JOL�LQGLUL]]L�JHVWLRQDOL�SURSRVWL�GDOOD�*LXQWD�SHU�RJQL�VHUYL]LR�SXEEOLFR��(VVR�KD�LO�SRWHUH�GL�SURPXRYHUH�LO�FRQWUROOR��PRQLWRUDJJLR�H�YDOXWD]LRQH�GHOOH�DWWLYLWj�GHJOL
HQWL�H�GHOOH�D]LHQGH�SHU�YHULILFDUH�VH�OH�JHVWLRQL�JHQHUDQR�L�ULVXOWDWL�DWWHVL�H�VH�VLDQR�ULVSHWWDWL�JOL�LQGLUL]]L�JHQHUDOL�VWDELOLWL��KD�LQROWUH�OD�SRVVLELOLWj�GL�YHULILFDUH�O¶DQGDPHQWR�GHL�ULVXOWDWL
HFRQRPLFL��VRFLDOL�H�TXDOLWDWLYL�GL�RJQL�VLQJROR�VHUYL]LR�SXEEOLFR�
/¶DWWLYLWj�GL�FRQWUROOR�H�GL�YDOXWD]LRQH�GHOOD�JHVWLRQH�RSHUDWLYD�GHOO¶(QWH�q�YROWD�DG�DVVLFXUDUH�LO�PRQLWRUDJJLR�H�OD�YHULILFD�GHOOD�UHDOL]]D]LRQH�GHJOL�RELHWWLYL�H�GHOOD�FRUUHWWD��WHPSHVWLYD�
HIILFDFH��HFRQRPLFD�HG�HIILFLHQWH�JHVWLRQH�GHOOH�ULVRUVH��QRQFKp�O¶LPSDU]LDOLWj�HG�LO�EXRQ�DQGDPHQWR�GHOO¶D]LRQH�DPPLQLVWUDWLYD�

,O�VLVWHPD�GHL�FRQWUROOL�LQWHUQL�GHYH�SHUVHJXLUH�OH�VHJXHQWL�ILQDOLWj�
YDOXWDUH� O¶DGHJXDWH]]D� GHOOH� VFHOWH� FRPSLXWH� LQ� VHGH� GL� DWWXD]LRQH� GHL� SLDQL�� GHL� SURJUDPPL� H� GHJOL� DOWUL� VWUXPHQWL� GL� GHWHUPLQD]LRQH� GHOO¶LQGLUL]]R� SROLWLFR�� LQ� WHUPLQL� GL
FRQJUXHQ]D�WUD�L�ULVXOWDWL�FRQVHJXLWL�H�JOL�RELHWWLYL�SUHGHILQLWL��JDUDQWHQGR�XQD�FRQRVFHQ]D�DGHJXDWD�GHOO¶DQGDPHQWR�FRPSOHVVLYR�GHOOD�JHVWLRQH�� ��
YHULILFDUH�O¶HIILFDFLD��O¶HIILFLHQ]D�H�O¶HFRQRPLFLWj�GHOO¶D]LRQH�DPPLQLVWUDWLYD��DO�ILQH�GL�RWWLPL]]DUH��DQFKH�PHGLDQWH�WHPSHVWLYL�LQWHUYHQWL�FRUUHWWLYL��LO�UDSSRUWR�WUD�RELHWWLYL�H�D]LRQL
UHDOL]]DWH��QRQFKp�WUD�ULVRUVH�LPSLHJDWH�H�ULVXOWDWL�RWWHQXWL�� ��
PRQLWRUDUH� OD� OHJLWWLPLWj�� OD� UHJRODULWj� WHFQLFD�H�FRQWDELOH�GHJOL�DWWL�H� OD�FRUUHWWH]]D�GHOO¶D]LRQH�DPPLQLVWUDWLYD�QHOOD� IDVH�SUHYHQWLYD�GL� IRUPD]LRQH�H�QHOOD� IDVH�VXFFHVVLYD
DQFKH�VHFRQGR�L�SULQFLSL�JHQHUDOL�GL�UHYLVLRQH�D]LHQGDOH�� ��
JDUDQWLUH�LO�FRVWDQWH�FRQWUROOR�GHJOL�HTXLOLEUL�ILQDQ]LDUL�GHOOD�JHVWLRQH�GL�FRPSHWHQ]D��GHOOD�JHVWLRQH�GHL�UHVLGXL�H�GHOOD�JHVWLRQH�GL�FDVVD��DQFKH�DL�ILQL�GHOOD�UHDOL]]D]LRQH�GHJOL
RELHWWLYL�GL� ILQDQ]D�SXEEOLFD�GHWHUPLQDWL�GDO�SDWWR�GL� VWDELOLWj� LQWHUQR��PHGLDQWH� O¶DWWLYLWj�GL� FRRUGLQDPHQWR�H�GL� YLJLODQ]D�GD�SDUWH�GHO� UHVSRQVDELOH�GHO�VHUYL]LR� ILQDQ]LDULR�
QRQFKp�O¶DWWLYLWj�GL�FRQWUROOR�GD�SDUWH�GHL�UHVSRQVDELOL�GHL�VHUYL]L�� ��
YHULILFDUH�OR�VWDWR�GL�DWWXD]LRQH�H�JOL�VFRVWDPHQWL�ULVSHWWR�DJOL� LQGLUL]]L�H�RELHWWLYL�DVVHJQDWL�DOOH�6RFLHWj�SDUWHFLSDWH�H�DG�DGRWWDUH�OH�RSSRUWXQH�D]LRQL�FRUUHWWLYH�DQFKH�FRQ
ULIHULPHQWR�DL�SRVVLELOL�VTXLOLEUL�HFRQRPLFR�ILQDQ]LDUL�ULOHYDQWL�SHU�LO�ELODQFLR�GHOO¶(QWH�FRPXQDOH�� ��
PRQLWRUDUH�OD�TXDOLWj�GHL�VHUYL]L�HURJDWL�FRQ�O¶LPSLHJR�GL�PHWRGRORJLH�GLUHWWH�D�PLVXUDUH�OD�VRGGLVID]LRQH�GHJOL�XWHQWL�HVWHUQL�H�LQWHUQL�GHOO¶HQWH��
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,O HVDPLQD� O¶DQGDPHQWR� GHOOD� JHVWLRQH� GHOO¶(QWH�� WHQHQGR� FRQWR� GHOOH� DWWLYLWj� G¶LQGLUL]]R� HVHUFLWDWH� GDO� &RQVLJOLR� FRPXQDOH�� ,Q� SDUWLFRODUH�� ULOHYD� L� ULVXOWDWL
FRQVHJXLWL� ULVSHWWR� DJOL� RELHWWLYL� VWUDWHJLFL� GHOOH� /LQHH� 3URJUDPPDWLFKH� GL� PDQGDWR� GHO� 6LQGDFR� H� GHO� GRFXPHQWR� XQLFR� GL� SURJUDPPD]LRQH� H� 3URJUDPPDWLFD�� JOL� DVSHWWL
HFRQRPLFR�ILQDQ]LDUL��O¶HIILFLHQ]D�QHOO¶LPSLHJR�GHOOH�ULVRUVH��FRQ�VSHFLILFR�ULIHULPHQWR�DL�YLQFROL�DO�FRQWHQLPHQWR�GHOOD�VSHVD��L�WHPSL�GL�UHDOL]]D]LRQH��OH�SURFHGXUH�XWLOL]]DWH��OD�TXDOLWj
GHL�VHUYL]L�HURJDWL��LO�ULVSHWWR�GHL�WHUPLQL�GL�FRQFOXVLRQH�GHL�SURFHGLPHQWL��LO�JUDGR�GL�VRGGLVID]LRQH�GHOOD�GRPDQGD�HVSUHVVD��JOL�DVSHWWL�VRFLR�HFRQRPLFL�
,�'LULJHQWL�SUHGLVSRQJRQR�UDSSRUWL�DQQXDOL�HG� LQIUDQQXDOL��FRLQFLGHQWL�FRQ� OH�YHULILFKH�GL�DWWXD]LRQH�GHO�3(*��FRQWHQHQWL� LQIRUPD]LRQL�VXOOR�VWDWR�GL�DWWXD]LRQH�GHJOL�RELHWWLYL�DG�HVVL
DVVHJQDWL��7DOL�UDSSRUWL�YHQJRQR�XWLOL]]DWL�SHU�HODERUDUH�L�UHSRUW�SHULRGLFL�GD�SUHVHQWDUH�DOOD�*LXQWD�SHU�OD�UHOD]LRQH�DO�UHQGLFRQWR�DQQXDOH�HG�DO�&RQVLJOLR�SHU�OD�SUHGLVSRVL]LRQH�GHOOH
GHOLEHUD]LRQL�FRQVLOLDUL�GL�ULFRJQL]LRQH�GHL�SURJUDPPL�H�VXOOR�VWDWR�GL�DWWXD]LRQH�GHJOL�RELHWWLYL�

,O q� SUHRUGLQDWR� D� YHULILFDUH� O¶HIILFDFLD�� O¶HIILFLHQ]D� H� O¶HFRQRPLFLWj� GHOO¶D]LRQH� DPPLQLVWUDWLYD�� DO� ILQH� GL� RWWLPL]]DUH�� DQFKH� PHGLDQWH� WHPSHVWLYL� LQWHUYHQWL
FRUUHWWLYL��LO�UDSSRUWR�WUD�RELHWWLYL�H�D]LRQL�UHDOL]]DWH��QRQFKp�WUD�ULVRUVH�LPSLHJDWH�H�ULVXOWDWL��(VVR�SHUPHWWH�GL�YDOXWDUH�OR�VWDWR�GL�DWWXD]LRQH�GHJOL�RELHWWLYL�SURJUDPPDWL�H�OD�IXQ]LRQDOLWj
GHOO¶RUJDQL]]D]LRQH�GHOO¶HQWH�PHGLDQWH�O¶DQDOLVL�GHOOH�ULVRUVH�DFTXLVLWH�H�OD�FRPSDUD]LRQH�WUD�L�FRVWL�H�OD�TXDQWLWj�H�TXDOLWj
GHL� VHUYL]L� RIIHUWL�� ,O� FRQWUROOR� GL� JHVWLRQH� VYROJH� IXQ]LRQL� D� VXSSRUWR� GHOOD� VWUXWWXUD�GLULJHQ]LDOH� H�GHJOL� RUJDQL� GL� GLUH]LRQH�SROLWLFD�QHOOH� IDVL� GL� SURJUDPPD]LRQH�GHJOL� RELHWWLYL�� GL
JHVWLRQH�H�GL�YHULILFD�GHOOR�VWDWR�GL�DWWXD]LRQH�GHL�SURJUDPPL�H�GHJOL�RELHWWLYL��q�VYROWR�LQ�FRQFRPLWDQ]D�FRQ�O¶DWWLYLWj�DPPLQLVWUDWLYD�H�FRQ�ULIHULPHQWR�DL�VLQJROL�VHUYL]L�H�FHQWUL�GL�FRVWR
YHULILFDQGR�LQ�PDQLHUD�FRPSOHVVLYD�H�SHU�FLDVFXQD�VWUXWWXUD�L�PH]]L�ILQDQ]LDUL�DFTXLVLWL�� L�FRVWL�GHL�VLQJROL�IDWWRUL�SURGXWWLYL�� L�ULVXOWDWL�TXDOLWDWLYL�H�TXDQWLWDWLYL�RWWHQXWL�H��SHU�L�VHUYL]L�D
FDUDWWHUH�SURGXWWLYR��L�ULFDYL��,O�FRQWUROOR�GL�JHVWLRQH�VL�DUWLFROD�QHOOH�IDVL�SUHYHQWLYD��FRQFRPLWDQWH�H�FRQVXQWLYD�

OD�IDVH�SUHYHQWLYD�FRPSUHQGH�OH�DWWLYLWj�GL�GHILQL]LRQH�H�IRUPDOL]]D]LRQH�GHJOL�RELHWWLYL�RSHUDWLYL�LQ�UHOD]LRQH�DOOH�LQGLFD]LRQL�IRUQLWH�GDO�ELODQFLR�H�GDOOD�UHOD]LRQH�SUHYLVLRQDOH�H
SURJUDPPDWLFD�FKH�VL�WUDGXFRQR�QHO�3LDQR�HVHFXWLYR�GL�JHVWLRQH��FRPSUHQVLYR�GHO�SLDQR�GHWWDJOLDWR�GHJOL�RELHWWLYL�
OD� IDVH�FRQFRPLWDQWH�VL�VYLOXSSD�QHO�FRUVR�GL�DWWXD]LRQH�GHOOD�SURJUDPPD]LRQH�HVHFXWLYD�SHU�YHULILFDUH� OR�VWDWR�GL�DYDQ]DPHQWR�GHJOL�RELHWWLYL�HG�HYHQWXDOPHQWH�DWWLYDUH
WHPSHVWLYDPHQWH�OH�D]LRQL�FRUUHWWLYH�



�

OD� IDVH� FRQVXQWLYD� FRQFHUQH� OD� ULOHYD]LRQH� GHL� ULVXOWDWL� HIIHWWLYDPHQWH� UHDOL]]DWL� FRQ� OD� FRQVHJXHQWH� YHULILFD�� DWWUDYHUVR� LGRQHL� LQGLFDWRUL�� GHOO¶HIILFLHQ]D�� HIILFDFLD�
GHOO¶HFRQRPLFLWj�QRQFKp�GHOOD�TXDOLWj�GHL�VHUYL]L�UHVL�

/H�ULVXOWDQ]H�GHO�FRQWUROOR�GL�JHVWLRQH��LQ�RUGLQH�DO�JUDGR�GL�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�SURJUDPPDWL��FRVWLWXLVFRQR�ULIHULPHQWR�SHU�LO�VLVWHPD�GL�YDOXWD]LRQH�GHOOD�SHUIRUPDQFH�
&RVWLWXLVFRQR�VWUXPHQWL�GHO�FRQWUROOR�GL�JHVWLRQH�LO�VLVWHPD�LQIRUPDWLYR��LO�VLVWHPD�GHJOL�LQGLFDWRUL��OD�FRQWDELOLWj�DQDOLWLFD�SHU�FHQWUL�GL�FRVWR�

LO�VLVWHPD�LQIRUPDWLYR�GHO�FRQWUROOR��DOLPHQWDWR�GDOOH�VLQJROH�GLUH]LRQL��JHVWLVFH�LO�SLDQR�GHJOL�RELHWWLYL�H�LO�3LDQR�HVHFXWLYR�GL�JHVWLRQH��3URGXFH�DOWUHVu�L�GDWL�SHU�LO�PRQLWRUDJJLR
GHL�SURJUDPPL�H�GHJOL�RELHWWLYL�
LO�VLVWHPD�GHJOL�LQGLFDWRUL�FRQVHQWH�GL�YHULILFDUH�H�YDOXWDUH�O¶DQGDPHQWR�GHL�VHUYL]L��DQFKH�DWWUDYHUVR�D]LRQL�GL�EHQFKPDUNLQJ��H�LO�JUDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�H�GHL
SURJUDPPL�
OD�FRQWDELOLWj�DQDOLWLFD�ULOHYD�L�FRVWL�H�L�ULFDYL�GHL�VHUYL]L��q�DUWLFRODWD�SHU�FHQWUL�GL�UHVSRQVDELOLWj�H�SHU�FHQWUL�GL�FRVWR��6L�DYYDOH�GL�XQ�SLDQR�GHL�FRQWL�LQWHJUDWR�FRQ�TXHOOR�GHOOD
FRQWDELOLWj�HFRQRPLFR�SDWULPRQLDOH�

,O VL� UHDOL]]D�VLD�QHOOD� IDVH�SUHYHQWLYD�DOOD�DGR]LRQH�GHOOH�GHOLEHUD]LRQL� H�GHWHUPLQD]LRQL�� VLD�QHOOD� IDVH�VXFFHVVLYD�DOO¶DGR]LRQH�GHJOL� DWWL
DPPLQLVWUDWLYL���
1HOOD�IDVH�SUHYHQWLYD�DOOD�IRUPD]LRQH�GHOOH�GHOLEHUD]LRQL�HVVR�VL�FRQFUHWL]]D�QHO�ULODVFLR�GHO�SDUHUH�GL�UHJRODULWj�WHFQLFD��,O�FRQWUROOR�GL�UHJRODULWj�DPPLQLVWUDWLYD�YHULILFD�OD�FRQIRUPLWj
GHOOD�SURSRVWD�GL�GHOLEHUD]LRQH�DL�FULWHUL�HG�DOOH�UHJROH�WHFQLFKH�VSHFLILFKH��LO�ULVSHWWR�GHOOD�QRUPDWLYD�GL�VHWWRUH�H�GHL�SULQFLSL�GL�FDUDWWHUH�JHQHUDOH�GHOO¶RUGLQDPHQWR��QRQFKp�GHL�SULQFLSL
GL�EXRQD�DPPLQLVWUD]LRQH�HG�LQILQH�GHO�FROOHJDPHQWR�FRQ�JOL�RELHWWLYL�GHOO¶HQWH��7DOH�YHULILFD�YLHQH�HIIHWWXDWD�VLD�VXO�PHULWR�FKH�VXO�ULVSHWWR�GHOOH�SURFHGXUH�
(VVR�q� ULSRUWDWR�QHOOD� SDUWH�PRWLYD�GHOOD� GHOLEHUD]LRQH�� /D�*LXQWD�HG� LO�&RQVLJOLR� SRVVRQR�GLVFRVWDUVL� GDOOH� ULVXOWDQ]H�GHO� SDUHUH�GL� UHJRODULWj� WHFQLFD� VXOOD� EDVH�GL� DUJRPHQWDWH
PRWLYD]LRQL��1HOOD�IDVH�SUHYHQWLYD�LO�FRQWUROOR�VXOOH�GHWHUPLQD]LRQL�VL�FRQFUHWL]]D�QHOO¶HVSUHVVR�ULFRQRVFLPHQWR�GHOOD�UHJRODULWj�WHFQLFD�GHOO¶DWWR��LQVHULWD�QHOOD�SDUWH�PRWLYD�
1HOOD�IDVH�VXFFHVVLYD�DOO¶DGR]LRQH�GHJOL�DWWL�DPPLQLVWUDWLYL�LO�FRQWUROOR�GL�UHJRODULWj�DPPLQLVWUDWLYD�q�VYROWR�GDO�6HJUHWDULR�JHQHUDOH��7DOH�FRQWUROOR�YLHQH�HVHUFLWDWR�VXOOH�GHWHUPLQD]LRQL
GL�LPSHJQR�GL�VSHVD��VXL�FRQWUDWWL�H�VXJOL�DOWUL�DWWL�DPPLQLVWUDWLYL��+D�FRPH�RJJHWWR�OD�YHULILFD�GHO�ULVSHWWR�GHOOD�QRUPDWLYD�GL�VHWWRUH��GHL�SULQFLSL�GL�FDUDWWHUH�JHQHUDOH�GHOO¶RUGLQDPHQWR�
GHL�SULQFLSL�GL�EXRQD�DPPLQLVWUD]LRQH�H�LO�ULVSHWWR�GHOOH�SURFHGXUH�H�GHL�UHODWLYL�WHUPLQL��QRQFKp�GHO�FROOHJDPHQWR�FRQ�JOL�RELHWWLYL�GHOO¶HQWH��(VVR�XWLOL]]D�DQFKH�L�SULQFLSL�GL�UHYLVLRQH
D]LHQGDOH��9LHQH�HIIHWWXDWR�D�FDPSLRQH�VXJOL�DWWL�VRSUD�ULFKLDPDWL��QHOOD�PLVXUD�LQGLYLGXDWD�DQQXDOPHQWH�GDO�6HJUHWDULR�JHQHUDOH�HG�LQVHULWD�QHOOD�UHOD]LRQH�GL�DFFRPSDJQDPHQWR�DO
3(*��,O�6HJUHWDULR�JHQHUDOH�SUHGLVSRQH�XQ�UDSSRUWR�VHPHVWUDOH�FKH�YLHQH�WUDVPHVVR�DO�'LUHWWRUH�JHQHUDOH��RYH�QRPLQDWR��DL�GLULJHQWL��DL�5HYLVRUL�GHL�FRQWL��DO�1XFOHR�GL�9DOXWD]LRQH
QRQFKp�DO�6LQGDFR�HG�DO�3UHVLGHQWH�GHO�&RQVLJOLR�FRPXQDOH�
(VVR�FRQWLHQH��ROWUH�DOOH�ULVXOWDQ]H�GHOO¶HVDPH�GHOOH�DWWLYLWj��OH�GLUHWWLYH�D�FXL�L�GLULJHQWL�GHYRQR�DWWHQHUVL�QHOO¶DGR]LRQH�GHJOL�DWWL�DPPLQLVWUDWLYL��1HO�UDSSRUWR�VL�Gj�FRQWR�DQFKH�GHJOL
HVLWL�GHOOH�YHULILFKH�SHU�OH�DWWLYLWj�FKH�VRQR�VWDWH�LQGLYLGXDWH�D�ULVFKLR�GL�FRUUX]LRQH�DL�VHQVL�GHOOD�/�����������

,O q�VYROWR�GDO�5HVSRQVDELOH�GHO�6HUYL]LR� ILQDQ]LDULR��FRQ� OH�PRGDOLWj�SUHYLVWH�GDO�5HJRODPHQWR�GL�FRQWDELOLWj�GHOO¶(QWH�� ,O�VXGGHWWR�5HVSRQVDELOH
YHULILFD� OD� UHJRODULWj� FRQWDELOH� GHOO¶DWWLYLWj� DPPLQLVWUDWLYD� VLD�PHGLDQWH� LO� YLVWR� HG� LO� SDUHUH� GL� UHJRODULWj� FRQWDELOH�� FKH� DWWUDYHUVR� LO� FRQWUROOR� FRVWDQWH� GHJOL� HTXLOLEUL� HFRQRPLFL� H
ILQDQ]LDUL�GL�ELODQFLR�
,O�SDUHUH�GL�UHJRODULWj�FRQWDELOH�VXL�SURYYHGLPHQWL�GL�FRPSHWHQ]D�GHJOL�RUJDQL�SROLWLFL�HG�LO�YLVWR�GL�UHJRODULWj�FRQWDELOH�DWWHVWDQWH�OD�FRSHUWXUD�ILQDQ]LDULD�VXOOH�GHWHUPLQD]LRQL�GLULJHQ]LDOL
H�VXJOL�DWWL�GHO�&RQVLJOLR�H�GHOOD�*LXQWD��QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��VRQR�ULODVFLDWL�GDO�5HVSRQVDELOH�GHO�VHUYL]LR�ILQDQ]LDULR�GHOOD�'LUH]LRQH�5LVRUVH�)LQDQ]LDULH��VDOYR�OH�VSHVH�LQHUHQWL
LO�SHUVRQDOH��GL�FRPSHWHQ]D�GL�DSSRVLWR�VHUYL]LR�GHOOD�'LUH]LRQH�5LVRUVH�8PDQH��$O�FRQWUROOR�GL�UHJRODULWj�FRQWDELOH
SDUWHFLSD�LO�&ROOHJLR�GHL�UHYLVRUL�GHL�FRQWL�

,O VRQR�DIILGDWL�DO�&ROOHJLR�GHL�5HYLVRUL��GLVFLSOLQDWR�GDO�UHJRODPHQWR�GL�FRQWDELOLWj��LO�TXDOH�SUHFLVD�FKH�LO�FRQWUROOR�GL
UHJRODULWj�DG�HVVR�GHPDQGDWR�ULJXDUGD�OD�JHVWLRQH�FRPSOHVVLYD�GHOO¶(QWH�HG�q�VYROWR�PHGLDQWH�YHULILFKH��DQFKH�D�FDPSLRQH��VXJOL�DWWL��QRQFKp�VXOOH�PRGDOLWj�GL�WHQXWD�GHOOH�VFULWWXUH
FRQWDELOL��(¶�SUHYLVWD�DQFKH�XQ¶DWWLYLWj�GL�FROODERUD]LRQH�FRQ�LO�&RQVLJOLR��VLD�DWWUDYHUVR�OD�IRUPXOD]LRQH�SDUHUL�VXOOH�UHOD]LRQL
UHODWLYH�DOO¶DQGDPHQWR�GHOOD�JHVWLRQH��FKH�WUDPLWH�ULOLHYL��FRQVLGHUD]LRQL�H�SURSRVWH�WHQGHQWL�D�FRQVHJXLUH�HIILFLHQ]D��SURGXWWLYLWj�HG�HFRQRPLFLWj�GHOOD�JHVWLRQH�
,O�SDUHUH�REEOLJDWRULR�GHO�&ROOHJLR�GHL�5HYLVRUL�GHL�FRQWL�YLHQH� UHVR�VXJOL�DWWL�GL�FXL�DOO¶DUW�������FRPPD��� OHWW��E��GHO�78(/�� ,O�FLWDWR� ³5HJRODPHQWR�VXO�VLVWHPD�GHL�FRQWUROOL� LQWHUQL´
GLVFLSOLQD��DOO¶DUW������PRGDOLWj�H�WHPSL�SHU�LO�ULODVFLR�GHO�VXGGHWWR�SDUHUH�REEOLJDWRULR�

,O q�VYROWR�VRWWR�OD�GLUH]LRQH�GHO�5HVSRQVDELOH�GHO�VHUYL]LR�ILQDQ]LDULR��QHO�ULVSHWWR�GHOOH�QRUPH�GHOO
RUGLQDPHQWR�ILQDQ]LDULR�H�FRQWDELOH�GHJOL�HQWL
ORFDOL� �78(/���GHOOH�QRUPH�FKH� UHJRODQR� LO� FRQFRUVR�GHJOL�HQWL� ORFDOL�DOOD� UHDOL]]D]LRQH�GHJOL�RELHWWLYL�GL� ILQDQ]D�SXEEOLFD��VHFRQGR�TXDQWR�SUHYLVWR�QHO�5HJRODPHQWR�GL�&RQWDELOLWj
GHOO¶(QWH��'HJOL�HVLWL�GL�WDOH�WLSRORJLD�GL�FRQWUROOR�VL�WLHQH�FRQWR�DQFKH�DL�ILQL�GHOOD�UHGD]LRQH�GHO�UHIHUWR�GHO�FRQWUROOR�VWUDWHJLFR�
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,O KD�OD�ILQDOLWj�GL�ULOHYDUH�L�UDSSRUWL�ILQDQ]LDUL�WUD�O¶HQWH�SURSULHWDULR�H�OD�VRFLHWj��OD�VLWXD]LRQH�FRQWDELOH��JHVWLRQDOH�H�RUJDQL]]DWLYD�GHOOD�VRFLHWj��L
FRQWUDWWL�GL�VHUYL]LR��OD�TXDOLWj�GHL�VHUYL]L��LO�ULVSHWWR�GHL�YLQFROL�GL�ILQDQ]D�SXEEOLFD�H�GHJOL�DOWUL�YLQFROL�VXL�TXDOL�O¶$PPLQLVWUD]LRQH�VLD�WHQXWD�D�YLJLODUH�LQ�EDVH�DOOD�OHJJH�

,O PLVXUD�OD�VRGGLVID]LRQH�GHJOL�XWHQWL�HVWHUQL�H�LQWHUQL�GHOO
HQWH��7DOH�ULOHYD]LRQH�q�ILQDOL]]DWD�D�PLJOLRUDUH�OD�FRPSUHQVLRQH�GHOOH�HVLJHQ]H
GHL�GHVWLQDWDUL�GHOOH�SURSULH�DWWLYLWj�HG�D�VYLOXSSDUH�O¶DVFROWR�H�OD�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�DOOD�UHDOL]]D]LRQH�GHOOH�SROLWLFKH�SXEEOLFKH��,O�FRQWUROOR�GHOOD�TXDOLWj�q�XQ�SURFHVVR�GLIIXVR
DOO¶LQWHUQR�GHO�&RPXQH�H�VL�DYYDOH�

GHOOH�VWUXWWXUH�FKH�HURJDQR�VHUYL]L�
GHO�VHUYL]LR�GL�VWDWLVWLFD�SHU�O¶LQGDJLQL�GL�VRGGLVID]LRQH�GHOO¶XWHQ]D�
GHJOL�XIILFL�FKH�ULFHYRQR�H�DQDOL]]DQR�UHFODPL�H�VHJQDOD]LRQL�

,O�UHJRODPHQWR�VXOO¶RUGLQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L�GLVFLSOLQD�LO�VLVWHPD�GL�YDOXWD]LRQH�GHOOD�SHUIRUPDQFH��/
HQWH�DGRWWD�XQ�VLVWHPD�GL�YDOXWD]LRQH�GHOOD�SHUIRUPDQFH�LQGLYLGXDOH
YROWR� DO�PLJOLRUDPHQWR� GHOOD� TXDOLWj� GHL� VHUYL]L� DWWUDYHUVR� OD� YDORUL]]D]LRQH� GHO�PHULWR� H� O¶HURJD]LRQH� GHL� SUHPL� SHU� L� ULVXOWDWL� FRQVHJXLWL� GDL�'LULJHQWL�� GDJOL� LQFDULFDWL� GL� 3RVL]LRQH
2UJDQL]]DWLYD�H�GD�WXWWL�L�GLSHQGHQWL��QHO�ULVSHWWR�GHL�SULQFLSL�GL�WUDVSDUHQ]D�H�LQWHJULWj�GHOO¶D]LRQH�DPPLQLVWUDWLYD�
,O�VLVWHPD�GL�YDOXWD]LRQH�GHOOD�SHUIRUPDQFH�LQGLYLGXDOH�GHO�SHUVRQDOH�VL�EDVD�VXL�VHJXHQWL�HOHPHQWL�

JUDGR�GL�UDJJLXQJLPHQWR�GL�VSHFLILFL�RELHWWLYL�GL�JUXSSR�R�LQGLYLGXDOL�
LQGLFDWRUL�GL�SHUIRUPDQFH�UHODWLYL�DOO¶DPELWR�RUJDQL]]DWLYR�GL�DSSDUWHQHQ]D�
TXDOLWj�GHO�FRQWULEXWR�DVVLFXUDWR�DOOD�SHUIRUPDQFH�GHOO¶XQLWj�RUJDQL]]DWLYD�GL�DSSDUWHQHQ]D�
FRPSHWHQ]H�GLPRVWUDWH�H�FRPSRUWDPHQWL�SURIHVVLRQDOL�H�RUJDQL]]DWLYL�PHVVL�LQ�DWWR�

�YROWR�D�YHULILFDUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�LQGLYLGXDWL�GDOOD
5DJLRQHULD�*HQHUDOH�GHOOR�VWDWR�VXOOD�EDVH��GHOOD�&LUFRODUH�Q����GHO������������LQ�EDVH�DOOD�TXDOH��L�VRJJHWWL�DWWXDWRUL�VRQR�WHQXWL�DG�DYYLDUH�WHPSHVWLYDPHQWH�OH�DWWLYLWj�SURJHWWXDOL�DO
ILQH�GL�JDUDQWLUH�LO�FRQVHJXLPHQWR�QHL�WHPSL�SUHYLVWL�GL�WDUJHW�H�PLOHVWRQH�H��SL��LQ�JHQHUDOH��GHJOL�RELHWWLYL�VWUDWHJLFL�GHO�3155��D�WDO�ILQH��L�VRJJHWWL�DWWXDWRUL�
D��JDUDQWLVFRQR�OD�WUDFFLDELOLWj�GHOOH�RSHUD]LRQL�H�XQD�FRGLILFD]LRQH�FRQWDELOH�DGHJXDWD�DOO¶XWLOL]]R�GHOOH�ULVRUVH�GHO�3155�
E��LQGLYLGXDQR�L�VRJJHWWL�UHDOL]]DWRUL�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�HXURXQLWDULD�H�QD]LRQDOH�LQ�PDWHULD�GL�DSSDOWL�H�R�GL�SDUWHQDULDWR�
F��VYROJRQR�L�FRQWUROOL�GL�OHJDOLWj�H�L�FRQWUROOL�DPPLQLVWUDWLYR�FRQWDELOL�SUHYLVWL�GDOOD�OHJLVOD]LRQH�YLJHQWH�SHU�JDUDQWLUH�OD�UHJRODULWj�GHOOH�SURFHGXUH�H�GHOOH�VSHVH�VRVWHQXWH��SULPD�GL
UHQGLFRQWDUOH�DOO¶$PPLQLVWUD]LRQH�FHQWUDOH�WLWRODUH�GHJOL�LQWHUYHQWL�
G��ULVSHWWDQR�JOL�REEOLJKL�FRQQHVVL�DO�PRQLWRUDJJLR�GHOOR�VWDWR�GL�DYDQ]DPHQWR�ILVLFR��ILQDQ]LDULR�H�SURFHGXUDOH�GHO�SURJHWWR�H�GL�HYHQWXDOL�WDUJHW�H�PLOHVWRQH�DG�HVVR�DVVRFLDWL�
H��HIIHWWXDQR�OD�FRQVHUYD]LRQH�H�OD�WHQXWD�GRFXPHQWDOH�GL�WXWWL�JOL�DWWL�FRQQHVVL�DOO¶DWWXD]LRQH�GHOO¶LQWHUYHQWR��DYYDOHQGRVL�GHO�VLVWHPD�LQIRUPDWLYR�5H*L6�

&RQ�O¶DJJLRUQDPHQWR�GHL�FRQWUROOL�LQWHUQL��DL�ILQL�GHO�PRQLWRUDJJLR�GHL�SURJHWWL�ILQDQ]LDWL�FRQ�IRQGL�3155�VL�q�LQWHUYHQXWR��VXOO¶DVVHWWR�RUJDQL]]DWLYR�LQWHUQR��LPSOHPHQWDQGR�XQ�VLVWHPD
LQWHUQR�GL�DXGLW�ILQDOL]]DWR�DG�DIILDQFDUH�O¶D]LRQH�DPPLQLVWUDWLYD�QHL�VLQJROL�VHJPHQWL�GL�DWWXD]LRQH�GHL�GLYHUVL�SURJHWWL��ULOHYDQGR�WHPSHVWLYDPHQWH�LUUHJRODULWj�JHVWLRQDOL�R�JUDYL
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SULQFLSLR� QDVFH�� LQIDWWL�� O¶HVLJHQ]D�GL� LVFULYHUH�� LQ� ELODQFLR�� L� )RQGL�3OXULHQQDOL�9LQFRODWL� FKH�� FRPH�GHVFULWWR� QHO�3ULQFLSLR�&RQWDELOH� DSSOLFDWR� FRQFHUQHQWH� OD� FRQWDELOLWj� ILQDQ]LDULD
UDSSUHVHQWDQR�XQ�VDOGR�ILQDQ]LDULR�FRVWLWXLWR�GD�ULVRUVH�JLj�DFFHUWDWH�GHVWLQDWH�DO�ILQDQ]LDPHQWR�GL�REEOLJD]LRQL�SDVVLYH�GHOO¶(QWH�JLj�LPSHJQDWH��PD�HVLJLELOL�LQ�HVHUFL]L�VXFFHVVLYL�D
TXHOOR�LQ�FXL�q�DFFHUWDWD�O¶HQWUDWD�

5LVFRVVLRQL ��� ������������ ������������� �������������
3DJDPHQWL ��� ������������ ������������� �������������

� �

3$*$0(17,�SHU�D]LRQL�HVHFXWLYH�QRQ�UHJRODUL]]DWH�DO����GLFHPEUH ��� ����
)21'2�',�&$66$�$/����',&(0%5( � � ������������

5(6,'8,�$77,9, ��� ������������� ������������ �������������
���GL�FXL�GHULYDQWL�GD�DFFHUWDPHQWL�GL�WULEXWL�HIIHWWXDWL�VXOOD�EDVH�GHOOD�VWLPD�GHO
���GLSDUWLPHQWR�GHOOH�ILQDQ]H ���� ���� ����

5(6,'8,�3$66,9, ��� ���������� ������������ ������������
)21'2�3/85,(11$/(�9,1&2/$72�3(5�63(6(�&255(17, ��� ����������
)21'2�3/85,(11$/(�9,1&2/$72�3(5�63(6(�,1�&2172�&$3,7$/( ��� �������������

� �
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,O�FRQWR�HFRQRPLFR�HYLGHQ]LD�OH�FRPSRQHQWL�SRVLWLYH�H�QHJDWLYH�GHOOD�JHVWLRQH�VHFRQGR�L�FULWHUL�GHOOD�FRPSHWHQ]D�HFRQRPLFD��QHO�SURVSHWWR�VRQR�UDSSUHVHQWDWL��LQ�IRUPD�VFDODUH��WUH
ULVXOWDWL��GHOOD�JHVWLRQH��GHOOD�JHVWLRQH�RSHUDWLYD�HG�LO�ULVXOWDWR�HFRQRPLFR�G¶HVHUFL]LR�
(VVR�q�UHGDWWR�SDUWHQGR�GD�XQ�VLVWHPD�GL�VFULWWXUH�LQ�SDUWLWD�GRSSLD��LQWHJUDWR�FRQ�HOHPHQWL�H[WUD�FRQWDELOL��TXDOL�DPPRUWDPHQWL�H�ULPDQHQ]H�GL�PHUFL��QRQFKq�FRQ�DOWUH�ULOHYD]LRQL�GL
QDWXUD� VWUDRUGLQDULD�� FRPH� SOXVYDOHQ]H�� VRSUDYYHQLHQ]H� H� LQVXVVLVWHQ]H� GHULYDQWL� GDOOD� JHVWLRQH� GHL� UHVLGXL� H� GD� RSHUD]LRQL� GL� UHWWLILFD� GL� YDULD� QDWXUD�� WUD� FXL� TXHOOH� UHODWLYH� DO
SDWULPRQLR�LPPRELOLDUH�
/D�JHQHUD]LRQH�GHOOH�VFULWWXUH�LQ�SDUWLWD�GRSSLD�YLHQH�HIIHWWXDWD�PHGLDQWH�LO�SURSULR�VLVWHPD�FRQWDELOH�FKH�SUHYHGH�OD�ULOHYD]LRQH�LQWHJUDWD�H�FRQWHVWXDOH�GHJOL�DVSHWWL�ILQDQ]LDUL�
1HOO
DQQR������q�VWDWR�UHJLVWDWR�XQ�ULVXOWDWR�GL�HVHUFL]LR�QHJDWLYR��7DOH�FRQWHVWR�q�VWDWR�SULQFLSDOPHQWH�JHQHUDWR�GDOOD�JHVWLRQH�VWUDRUGLQDULD�PHQWUH�OD�JHVWLRQH�FDUDWWHULVWLFD�FRQWLQXD
D�SUHVHQWDUH�XQ�WUDQG�SRVLWLYR�
$QFKH�LO������VL�FKLXGH�FRQ�XQ�ULVXOWDWR�QHJDWLYR�DQFKH�VH�GL�PLQLRUH�HQWLWj�ULVSHWWR�DO������JHQHUDWR�SULQFLSDOPHQWH�GDOO
LQFUHPHQWR�GHL�FRVWL�GHOOD�JHVWLRQH�FDUDWWHULVWLFD��7DOH
FRQWHVWR�QRQ�FRQGXFH�DOOD�QHFHVVLWj�GL�LQWHUYHQWL�PD�RFFRUUHUj�SRUUH�DWWHQ]LRQH�QHL�IXWXUL�UHQGLFRQWR�GL�HVHUFL]LR�
1HO������VL�UHJLVWUD�QXRYDPHQWH�XQ�ULVXOWDWR�QHJDWLYR�GL�JHVWLRQH��WXWWDYLD�D�GLIIHUHQ]D�GHOO
DQQR�SUHFHGHQWH��O
XQLFD�FRPSRQHQWH�FKH�KD�LQFLVR�q�LQGLYLGXDELOH�QHOOD�JHVWLRQH
VWUDRUGLQDULD�LQ�TXDQWR�OR�VWUDOFLR�GHOOH�FDUWHOOH�GL�GXEELD�H�GLIILFLOH�HVD]LRQH��LQ�RWWHPSHUDQ]D�DO�GHWWDWR�GHO�SULQFLSLR�FRQWDELOH�H�UHOD]LRQDWR�QHO�GHWWDJOLR�QHOOD�VSHFLILFD�VH]LRQH�GHOOD
SUHVHQWH�UHOD]LRQH��FRPSRUWD�LQHYLWDELOHPHQWH�XQ�DSSHVDQWLPHQWR�GL�WDOH�VH]LRQH�GHO�FRQWR�HFRQRPLFR�



��

,PSRUWL�SDU]LDOL ,PSRUWL�7RWDOL
,PSRUWL

FRPSOHVVLYL

$��&RPSRQHQWL�SRVLWLYL�GHOOD�JHVWLRQH �������������
%��&RPSRQHQWL�QHJDWLYL�GHOOD�JHVWLRQH �������������

3URYHQWL�ILQDQ]LDUL ���������
2QHUL�ILQDQ]LDUL ����������

'����5LYDOXWD]LRQL ����
'����6YDOXWD]LRQL ����

7RWDOH�SURYHQWL�VWUDRUGLQDUL ����������
7RWDOH�RQHUL�VWUDRUGLQDUL ������������

,PSRVWH ����������
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/D�JHVWLRQH�SDWULPRQLDOH�QHO�VXR�FRPSOHVVR�q�GLUHWWDPHQWH�FRUUHODWD�FRQ�TXHOOD�HFRQRPLFD�H�VL�SURSRQH�QRQ�VROR�GL�HYLGHQ]LDUH�OD�YDULD]LRQH�QHOOD�FRQVLVWHQ]D�GHOOH�YDULH�YRFL
GHOO
DWWLYR�H�GHO�SDVVLYR�PD��LQ�SDUWLFRODUH��GL�FRUUHODUH�O
LQFUHPHQWR�R�LO�GHFUHPHQWR�GHO�SDWULPRQLR�QHWWR�FRQ�LO�ULVXOWDWR�HFRQRPLFR�GHOO
HVHUFL]LR��FRVu�FRPH�ULVXOWDQWH�GDO�FRQWR
HFRQRPLFR�
,O�SURVSHWWR�VL�VYLOXSSD�LQ�VHQVR�YHUWLFDOH�FRQ�XQD�VHULH�GL�FODVVL�FKH�GHVFULYRQR�OH�YRFL�ULFODVVLILFDWH�LQ�YLUW��GHO�ORUR�JUDGR�GL�OLTXLGLWj��LQWHVR�FRPH�OD�FDSDFLWj�GHO�VLQJROR�FHVSLWH�GL
WUDVIRUPDUVL�LQ�PRGR�SL��R�PHQR�UDSLGR�LQ�GHQDUR�
3HU� TXHVWR� PRWLYR� LO� PRGHOOR� FRQWDELOH� LQGLFD�� LQ� VHTXHQ]D�� OH� LPPRELOL]]D]LRQL� �VXGGLYLVH� LQ� LPPDWHULDOL�� PDWHULDOL� H� ILQDQ]LDULH��� VHJXLWH� GDOO¶DWWLYR� FLUFRODQWH� �FRPSRVWR� GDOOH
ULPDQHQ]H��GDL�FUHGLWL��GDOOH�DWWLYLWj�ILQDQ]LDULH�QRQ�LPPRELOL]]DWH�H�GDOOH�GLVSRQLELOLWj�OLTXLGH��H�GDL�UDWHL�H�ULVFRQWL�DWWLYL�
$QFKH� LO�SURVSHWWR�GHO�SDVVLYR�VL�VYLOXSSD� LQ�VHQVR�YHUWLFDOH�FRQ�XQD�VHULH�GL�FODVVL�GHILQLWH�VHFRQGR�XQ�FULWHULR�GLYHUVR��SHUz��GD�TXHOOR�DGRWWDWR�SHU� O¶DWWLYR��GDWR�FKH�QRQ�YLHQH
FRQVLGHUDWR�LO�JUDGR�GL�HVLJLELOLWj�GHOOD�SDVVLYLWj��YHORFLWj�GL�HVWLQ]LRQH�GHOOD�SRVWD�ULFODVVLILFDWD�LQ�SDVVLYLWj�D�EUHYH��PHGLR�H�OXQJR�WHUPLQH��PD�OD�QDWXUD�VWHVVD�GHOO¶HOHPHQWR�
3HU�TXHVWR�PRWLYR�VRQR� LQGLFDWL� LQ�SURJUHVVLRQH� LO�SDWULPRQLR�QHWWR�� L�FRQIHULPHQWL�� L�GHELWL�H��FRPH�YRFH�GL�FKLXVXUD�� L� UDWHL�HG� L� ULVFRQWL�SDVVLYL��/D�GLIIHUHQ]D�WUD�DWWLYR�H�SDVVLYR
PRVWUD�LO�SDWULPRQLR�QHWWR��H�TXLQGL�OD�ULFFKH]]D�QHWWD�SRVVHGXWD��6L�WUDWWD��QDWXUDOPHQWH��GL�XQ�YDORUH�SXUDPHQWH�WHRULFR�GDWR�FKH�QRQ�q�SHQVDELOH�FKH�XQ�HQWH�SXEEOLFR�VPRELOL]]L
LQWHUDPHQWH�LO�VXR�SDWULPRQLR�SHU�FHGHUOR�D�WHU]L��4XHVWD�SRVVLELOLWj��LQIDWWL��DSSDUWLHQH�DO�PRQGR�GHOO
D]LHQGD�SULYDWD�H�QRQ�DOO
HQWH�ORFDOH��GRYH�LO�FDUDWWHUH�LVWLWX]LRQDOH�GHOOD�SURSULD
DWWLYLWj��HQWUR�FHUWL�OLPLWL��PDQWHQLPHQWR�GHJOL�HTXLOLEUL�GL�ELODQFLR��q�SUHYDOHQWH�VX�RJQL�DOWUD�FRQVLGHUD]LRQH�GL�WLSR�SDWULPRQLDOH�
1HOO
DQQR������q� VWDWD�GDWD�DWWXD]LRQH�DO� QXRYR�SULQFLSLR� FRQWDELOH�GL� FXL� DO�'0������������� QHO� ULVSHWWR�GHO� QXRYR�GHWWDWR�QRUPDWLYR� LO� IRQGR�GL� GRWD]LRQH�FKH�QHOOH�SUHFHGHQWL
DQQXDOLWj�SUHVHQWDYD�XQ�YDORUH�QHJDWLYR�q�VWDWR�ULFRQGRWWR�DG�XQ�YDORUH�SDUL�D�]HUR�LPSXWDQGR�OD�GLIIHUHQ]D�D�ULVHUYH�QHJDWLYH�

$WWLYR ���� 3DVVLYR ����

&UHGLWL�YHUVR�OD�3�$���IRQGR�GL�GRWD]LRQH ���� 3DWULPRQLR�QHWWR �������������
,PPRELOL]]D]LRQL�LPPDWHULDOL ��������� )RQGR�SHU�ULVFKL�HG�RQHUL ������������
,PPRELOL]]D]LRQL�PDWHULDOL ������������� 7UDWWDPHQWR�GL�ILQH�UDSSRUWR ����
,PPRELOL]]D]LRQL�ILQDQ]LDULH ������������ 'HELWL �������������
5LPDQHQ]H �������� 5DWHL�H�ULVFRQWL�SDVVLYL �������������
&UHGLWL �������������
$WWLYLWj�ILQDQ]LDULH�QRQ�LPPRELOL]]DWH ����
'LVSRQLELOLWj�OLTXLGH ������������
5DWHL�H�ULVFRQWL�DWWLYL ����
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/¶DUW������F�����OHWW��%���/�����GLFHPEUH�������Q������GLVWLQJXH�OH�HQWUDWH�ULFRUUHQWL�GD�TXHOOH�QRQ�ULFRUUHQWL��VHFRQGR�FKH�VL�ULIHULVFDQR�D�SURYHQWL�OD�FXL�DFTXLVL]LRQH�VLD�SUHYLVWD�D�UHJLPH
RYYHUR�OLPLWDWD�DG�XQR�R�SL��HVHUFL]L�
6L�ULWLHQH�FKH�SRVVD�HVVHUH�GHILQLWD�³D�UHJLPH´�XQ¶HQWUDWD�FKH�VL�SUHVHQWD�FRQ�FRQWLQXLWj�LQ�DOPHQR�FLQTXH�HVHUFL]L��SHU�LPSRUWL�FRVWDQWL�QHO�WHPSR�
,Q�RJQL�FDVR��LQ�FRQVLGHUD]LRQH�GHOOD�ORUR�QDWXUD�VRQR�GD�FRQVLGHUDUVL�QRQ�ULFRUUHQWL�OH�HQWUDWH�ULJXDUGDQWL�FRQWULEXWL�SHU�OD�VDQDWRULD�GL�DEXVL�HGLOL]L�H�VDQ]LRQL��L�FRQGRQL�OH�HQWUDWH
GHULYDQWL�GDOO¶DWWLYLWj�VWUDRUGLQDULD�GLUHWWD�DO�UHFXSHUR�HYDVLRQH�WULEXWDULD�OH�HQWUDWH�SHU�HYHQWL�FDODPLWRVL�OH�SOXVYDOHQ]H�GD�DOLHQD]LRQH��OH�DFFHQVLRQL�GL�SUHVWLWL�
7XWWL�L�WUDVIHULPHQWL�LQ�FRQWR�FDSLWDOH�VRQR�QRQ�ULFRUUHQWL�D�PHQR�FKH�QRQ�VLDQR�HVSUHVVDPHQWH�GHILQLWLYL�³FRQWLQXDWLYL´�GDO�SURYYHGLPHQWR�R�GDOOD�QRUPD�FKH�QH�DXWRUL]]D�O¶HURJD]LRQH�
/H�DOWUH�HQWUDWH�VRQR�GD�FRQVLGHUDUVL�ULFRUUHQWL�
$O�ULVXOWDWR�GL�JHVWLRQH������KDQQR�FRQWULEXLWR�OH�VHJXHQWL�HQWUDWH�FRUUHQWL�H�VSHVH�FRUUHQWL�GL�FDUDWWHUH�HFFH]LRQDOH�H�QRQ�ULSHWLWLYR�
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6L�VRQR�DFFHUWDWH�OH�VHJXHQWL�HQWUDWH�FRUUHQWL�XQD�WDQWXP��ULOHYDELOL�GDOO¶DOOHJDWR�³SURVSHWWR�GHOOH�(QWUDWH�GL�ELODQFLR�SHU�7LWROL�7LSRORJLH�H�&DWHJRULH´�GHO�&RQWR�GHO�%LODQFLR�

,PSRUWL

������������

'HVWLQDWH�DO�ILQDQ]LDPHQWR�GHOOH�VHJXHQWL�VSHVH�XQD�WDQWXP���ULOHYDELOL�GDOO¶DOOHJDWR�³5LHSLORJR�VSHVH�SHU�WLWROL�H�PDFURDJJUHJDWL�³�GHO�&RQWR�GHO�%LODQFLR��

,PSRUWL

���������
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,,�ULVX,WDWR�GL�DPPLQLVWUD]LRQH�LQR,WUH��FRPH�ULFKLHVWR�GD,,¶DUW������FRPPD����GH,�7�8���GHYH�HVVHUH�VFRPSRVWR��DL�ILQL�GH,�VXFFHVVLYR�XWL,L]]R�LQ�
)RQGL�DFFDQWRQDWL
)RQGL�YLQFR,DWL
)RQGL�GHVWLQDWL�DJ,L�LQYHVWLPHQWL
)RQGL�,LEHUL

,�IRQGL�DFFDQWRQDWL�FRPSUHQGRQR�J,L�DFFDQWRQDPHQWL�SHU�SDVVLYLWj�SRWHQ]LD,L�H�L,�IRQGR�FUHGLWL�GL�GXEELD�HVLJLEL,LWj�

3HU� ,
DQQR������ �D,�SDUL�GL�TXDQWR�DYYHQXWR�QH,�SUHFHGHQWH�DQQR�RFFRUUHUj�SRUUH� LQ�HVVHUH�PR,WD�DWWHQ]LRQH�VX,,D� IRUPD]LRQH�GH,,D�SDUWH�GLVSRQLEL,H�GH,� ULVX,WDWR�GL
DPPLQLVWUD]LRQH� LQ�TXDQWR�DO�VXSHUDPHQWR�GH,,
HPHUJHQ]D�HFRQRPLFD�VDQLWDULD�VL�q�DIILDQFDWR�XQ� LQFUHPHQWR�GHL�FRVWL�GL�PDWHULH�SULPH�HG�XWHQ]H�FKH� UHQGH�DG�RJJL
LQFHUWH� ,H� SUHYLVLRQL� SHU� ,D� JHVWLRQH� GH,� EL,DQFLR� FRPXQD,H�� $J,L� DYYHQLPHQWL� GL� FDUDWWDUH� VWUDRUGLQDULR� SUHVHQWDWHVL� QH,� TXDGULHQQLR� ���������� TXD,L� ,H�PLQRUL� VSHVH
FRQQHVVH�D,,D�SDQGHPLD��,D�ULQHJR]LD]LRQH�GHL�PXWXL�FRQ�L,�SDUWLFR,DUH�SLDQR�SUHYLVWR�GD,,D�&DVVD�GHSRVLWL�H�SUHVWLWL��SUHVVRFKq�WRWD,H�VRVSHQVLRQH�GH,,D�TXRWD�FDSLWD,H
������ H� ,H� LQJHQWL� ULVRUVH� VWUDRUGLQDULH� H,DUJLWH� GD,,R� VWDWR� VL� q� DJJLXQWD� XQD� LPSUHYHGLEL,H� H� UHSHQWLQD� LPSHQQDWD� GHL� SUH]]L� GL� PDWHULH� SULPH� H� VSHVH� XWHQ]H� FKH
FRQWLQXDQR�D�GHWHUPLQDUH�XQD�IRUWH�FRPSRQHQWH�GL�LQFHUWH]]D�LQ�UDJLRQH�GH,�SURVVLPR�IXWXUR��6X,�VXR�XWL,L]]R��SRVVLEL,H�VR,R�GRSR�,D�YHULILFD�GHJ,L�HTXL,LEUL�������GRYUj
SHUWDQWR�HVVHUH�SRVWD�PR,WD�FDXWH,D�
1H,,
DQQR������VRQR�VWDWL�XWL,L]]DWL�¼������������GL�SDUWH�GLVSRQLEL,H�GH,,
DYDQ]R�SHU�L,�ILQDQ]LDPHQWR�GL�VSHVH�FRUUHQWL�QRQ�ULSHWLWLYH�GHWWDJ,LDWL�FRPH�VHJXH�

¼������������LQGHQQLWj�GL�SUHDYYLVR�SHUVRQDOH�GHFHGXWR

¼������������SUHPLR�LQWHUQD]LRQDOH�ILVDUPRQLFD�����

¼�����������LQFDULFKL�SURIHVVLRQDOL

¼������������ULQFDUL�XWHQ]H�HQHUJHWLFKH

¼�����������VSHVH�SHU�DVVLVWHQ]D�PLQRUL

1HJOL�DOOHJDWL�DOOD�UHOD]LRQH�q�SUHVHQWH�OD�'LPRVWUD]LRQH�H�XWLOL]]R�GHOO
DYDQ]R�GL�DPPLQLVWUD]LRQH������H�FRPSRVL]LRQH�GHOO
DYDQ]R������
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)RQGR�FUHGLWL�GL�GXEELD�HVLJLELOLWj�DO����������� ������������
)RQGR�DQWLFLSD]LRQL�OLTXLGLWj ����
)RQGR�SHUGLWH�VRFLHWj�SDUWHFLSDWH ���������
)RQGR�FRQWHQ]LRVR ����������
)LQH�PDQGDWR�VLQGDFR ��������
)RQGR�ULQQRYR�FRQWUDWWXDOH ����������
)RQGR�QHXWUDOL]]D]LRQH�FUHGLWR�DFTXHGRWWR�VXO�1HUD ����
)RQGR�HVWLQ]LRQH�DQW��PXWXL�����DOLHQD]� ���������
)RQGR�DFFDQW��RSHUH�GL�XUEDQL]]D]LRQH�$%,7$5(�65/ ���������
)RQGR�DFFQW��SROL]]D�ILG��,��ORWWR ����������
)RQGR�DFF�WR�)&'(�GD�ELODQFLR ����������
)RQGR�DFF�WR�,9$�GHWUDLELOH ���������

������������

9LQFROL�GHULYDQWL�GD�OHJJL�H�GDL�SULQFLSL�FRQWDELOL��GL�FXL� ������������
����)RQGR�RQHUL�GL�XUEDQL]]D]LRQH ����������
����)RQGR�DUW�����OHWW��D �����������
����)RQGR�DUW������OHWW��E �����������
����)RQGR�DUW������OHWW��F �����������
����)RQGR�DUW������FRQWUROOL�VWUDGDOL ����������
����)RQGR�$7$�ULILXWL ����������
����,1&517,9,�$57������87& ����������
����)21'2�(6��)81=��)21'��$57�����'�/�������� �������
����352*(77$=,21(�0(66$�,1�6,&85(==$�'(/�7(55,725,2 �����������



��

����)RQGR�&RYLG�SHU�DJHYROD]LRQL�7$5, ����������
����)21',�/���������� ����������
����)21'2�,1'��$005,�,187,/,==$7$�/���������� ���������
9LQFROL�GHULYDQWL�GD�WUDVIHULPHQWL��GL�FXL� ����������
����)RQGR�GJU�����SHUPDQHQ]D�LQ�IDPLJOLD �����������
����)RQGR�EHQL�GL�FRQVXPR�FHQWUR�GLVDELOL �������
����/���������6267(*12�$//2**, ���������
����/(**(��������)21',�/,%5,�',�7(672 �������
����&2175��35(67��3527��&,9,/( ����������
����)21',�5(*��3(5�$66,67(1=$�6&2/$67,&$ ����������
����0�&��������3$5&+(**,2�'21�0,1=21,�*��%����������� �����������
����0�&���,����3LDQR�GL�PHVVD�LQ�VLFXUH]]D�H�ULTXDOLILFD]LRQH�GHOO
HGLOL]LD�VFRODVWLFD
*��(����������� �������

����0�&����������6(59��,1)250��*��)����������� ����������
����0�&��������6(59��,1)250��*��&����������� ����������
9LQFROL�GHULYDQWL�GDOOD�FRQWUD]LRQH�GL�PXWXL ����
9LQFROL�IRUPDOPHQWH�DWWULEXLWL�GDOO
HQWH��GL�FXL� ����������
����)RQGR�FRQFHVVLRQL�WRPEH�SHU�VSHVH�FLPLWHUR ����������
����)RQGR�SHU�DVV�]D�PLQRUL ����������
)RQGR�QXRYD�VFXROD�PHGLD �����

������������

���������

����������
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&RQ� ULIHULPHQWR�DOO¶DFFDQWRQDPHQWR�QHO� ELODQFLR� GL� SUHYLVLRQH�� LO� SULQFLSLR� DSSOLFDWR�Q�� ���� SUHFLVD� FKH� WUD� OH� VSHVH�GL� FLDVFXQ�HVHUFL]LR� GHYH�HVVHUH� VWDQ]LDWD�XQ¶DSSRVLWD� SRVWD
FRQWDELOH� �GL� SDUWH� FRUUHQWH� L� LQ� F�FDSLWDOH��� GHQRPLQDWD� ³DFFDQWRQDPHQWR�DO� IRQGR�FUHGLWL� GL� GXEELD�HVLJLELOLWj´�� LO� FXL� DPPRQWDUH�q�GHWHUPLQDWR� LQ� UHOD]LRQH�DOOD�GLPHQVLRQH�GHJOL
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$L�VRJJHWWL�FKH�KDQQR�,D�FRPSHWHQ]D�DG�LPSHJQDUH�,H�VSHVH�DIILGDWD�DL�UHVSRQVDEL,L�GHL�VHUYL]L�FXL�q�DWWULEXLWR� L,�SURFHGLPHQWR�GL�JHVWLRQH�GH,,H�VLQJR,H�VSHVH��VSHWWD
DQFKH�,D�FRPSHWHQ]D�DG�HVHJXLUH�,H�RSHUD]LRQL�GL�ULDFFHUWDPHQWR�
Ê�FRPSLWR�GHL�UHVSRQVDEL,L�GHL�VHUYL]L�HYLGHQ]LDUH�LQ�VHGH�GL�UHQGLFRQWR�,
HYHQWXD,H�HVLVWHQ]D�GL�GHELWL�IXRUL�EL,DQFLR�SHU�,
DWWLYD]LRQH�GH,�SURFHGLPHQWR�GL�ULFRQRVFLPHQWR�GL
,HJLWWLPLWj�GL�FXL�D,,
DUW�����GH,�78(/�

,,� WHVWR�XQLFR�VX,,
RUGLQDPHQWR�GHJ,L�HQWL� ,RFD,L� �DUW������ IRUQLVFH�XQD�GHILQL]LRQH�GHL�GHELWL� IXRUL�EL,DQFLR�SUHFLVDQGR�FKH�VL� WUDWWD�GL�VLWXD]LRQL�GHELWRULH� ULFRQGXFLEL,L�DG
DWWLYLWj�GL�JHVWLRQH�LQWUDSUHVH�LQ�SUHFHGHQWL�HVHUFL]L�
/H� FDVLVWLFKH� VRQR� YDULH�� FRPH� ,
HVLWR� GL� VHQWHQ]H� HVHFXWLYH�� ,D� QHFHVVLWj� GL� FRSULUH� GLVDYDQ]L� GL� FRQVRU]L�� D]LHQGH� VSHFLD,L�� LVWLWX]LRQL�� R� ,
HVLJHQ]D� GL� ILQDQ]LDUH
FRQYHQ]LRQL��DWWL�FRVWLWXWLYL��ULFDSLWD,L]]D]LRQL�GL�VRFLHWj��RSSXUH�,D�QHFHVVLWj�GL�X,WLPDUH�SURFHGXUH�HVSURSULDWLYH�HG�RFFXSD]LRQL�G
XUJHQ]D�
0D� XQ� GHELWR� IXRUL� EL,DQFLR� SXz� QDVFHUH� DQFKH� GD,,
DYYHQXWD� DFTXLVL]LRQH� GL� EHQL� H� VHUYL]L� LQ� YLR,D]LRQH� GHJ,L� REE,LJKL� GL� SUHYHQWLYR� LPSHJQR� GH,,D� VSHVD�� FRQ� ,D
FRQVHJXHQ]D�FKH� ,
DPPLQLVWUD]LRQH�GHYH�SRL�GLPRVWUDUH� ,D�SHUWLQHQ]D�GL�TXHVWR�X,WHULRUH� IDEELVRJQR�GL� ULVRUVH�FRQ� ,H�FRPSHWHQ]H�JLXULGLFKH�H�JHVWLRQD,L� ULFRQGXFLEL,L
D,,
HQWH��7XWWH�TXHVWH�FDVLVWLFKH��LQ�PRGR�GLUHWWR�R�LQGLUHWWR��LQI,XLVFRQR�QH,,D�IRUPD]LRQH�GH,,
DYDQ]R�R�GH,�GLVDYDQ]R�ILQD,H�

,,�ULVX,WDWR�GH,,
HVHUFL]LR��RWWHQXWR�FRPH�VLQWHVL�GH,,H�VFULWWXUH�FRQWDEL,L�UHJLVWUDWH�QH,,
DQQR��QRQ�SXz�WHQHUH�FRQWR�GL�TXHVWH�VLWXD]LRQL�GHELWRULH�FKH��SURSULR�SHU�,D�SUHVHQ]D
GL� SDUWLFR,DUL� FLUFRVWDQ]H�� QRQ� VRQR� VWDWH� WHPSHVWLYDPHQWH� ULSRUWDWH� LQ� FRQWDEL,LWj�� ,� GHELWL� IXRUL� EL,DQFLR� HYHQWXD,PHQWH� HPHUVL� SULPD� GH,,
DSSURYD]LRQH� IRUPD,H� GH,
UHQGLFRQWR�YDQQR�D�UHWWLILFDUH� LQ�GLPLQX]LRQH� L,� ULVX,WDWR�GL�DPPLQLVWUD]LRQH�GH,,
HVHUFL]LR��H�FLz�D,� ILQH�GL�PDQWHQHUH�XQ�SL��ULJRURVR�ULVSHWWR�GH,�FULWHULR�GL�FRPSHWHQ]D
ILQDQ]LDULD��GRYH�,H�HQWUDWH�GL�XQ�HVHUFL]LR�ILQDQ]LDQR�,H�VSHVH�VRVWHQXWH��R�FRPXQTXH�GHFLVH��QH,�PHGHVLPR�LQWHUYD,,R�WHPSRUD,H��,Q�VHGH�GL�VD,YDJXDUGLD�GHJ,L�HTXL,LEUL
GL�EL,DQFLR������q�VWDWD�HIIHWWXDWD�XQD�YHULILFD�GH,,D�SUHVHQ]D�R�PHQR�GL�'HELWL� IXRUL�EL,DQFLR��1H,,D�PHGHVLPD�VHGH�SHU� ,
DQQR������YHUUj�SRVWD� LQ�HVVHUH� ,D� UH,DWLYD
YHULILFD�SHU�L,�FRUUHQWH�DQQR��$,,D�SUHVHQWH�UH,D]LRQH��FRPH�ULSRUWDWR�VRSUD��YHQJRQR�D,,HJDWH�,H�DWWHVWD]LRQL�GHL�UHVSRQVDEL,L�GL�VHWWRUH�UH,DWLYH�D,,D�ULFRJQL]LRQH�GHL�GHELWL
IXRUL�EL,DQFLR�D,,D�GDWD�GH,�������������WXWWH�DYHQWL�HVLWR�QHJDWLYR��1RQ�VRQR�VWDWL�ULFRQRVFLXWL�GHELWL�IXRUL�ELODQFLR�QHOO¶DQQXDOLWj������
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$QQXDOPHQWH� O
$PPLQLVWUD]LRQH��SHU�FDXWHODUVL�VXOOD�QHFHVVLWj�GL�GRYHU� IDU� IURQWH�DG�HYHQWXDOL�SDJDPHQWL�REEOLJDWRUL�HG� LPSURURJDELOL��DL�VHQVL�GHJOL�DUWW������H�����GHO�'�/JV��Q�
����������FRQ�VSHFLILFR�DWWR�GL�*LXQWD�ULFKLHGH�DO�7HVRULHUH�XQ
DQWLFLSD]LRQH�RUGLQDULD�GL�FDVVD�GHOO
LPSRUWR�PDVVLPR�DWWLYDELOH��SDUL�DL������GHOO
(QWUDWHFRUUHQWL�DFFHUWDWH�QHO�&RQWR�GL
ELODQFLR�GHO�SHQXOWLPR�DQQR�SUHFHGHQWH�D�TXHOOR�LQWHUHVVDWR�
,O�WHVWR�XQLFR�VXOO
RUGLQDPHQWR�GHJOL�HQWL�ORFDOL��DUW������DXWRUL]]D�LO�FRPXQH�D�XWLOL]]DUH�LO�ILGR�EDQFDULR�SHU�OD�FRSHUWXUD�GL�PRPHQWDQHH�HFFHGHQ]H�GL�IDEELVRJQR�GL�FDVVD��SDJDPHQWL��
LQWURGXFHQGR�SHUz�DO�ULJXDUGR�SUHFLVL�YLQFROL�TXDQWLWDWLYL�
6X� ULFKLHVWD� GHOO
HQWH� FRUUHGDWD� GDOOD� GHOLEHUD]LRQH� GHOOD� JLXQWD�� LQIDWWL�� LO� WHVRULHUH� FRQFHGH� XQ
DQWLFLSD]LRQH� GL� WHVRUHULD� HQWUR� LO� OLPLWH�PDVVLPR� GHL� WUH� GRGLFHVLPL� GHOOH� HQWUDWH
DFFHUWDWH�QHO�SHQXOWLPR�DQQR�SUHFHGHQWH��DIIHUHQWL���SHU�L�FRPXQL��OH�SURYLQFH��OH�FLWWj�PHWURSROLWDQH�H�OH�XQLRQL�GL�FRPXQL���DL�SULPL�WUH�WLWROL�GL�HQWUDWD�GHO�ELODQFLR��H�SHU�OH�FRPXQLWj
PRQWDQH��DL�SULPL�GXH�WLWROL�
,O�ULFRUVR�DO�ILGR�GL�WHVRUHULD�KD�XQ�RQHUH�FKH�JUDYD�VXOOH�XVFLWH�GHO�ELODQFLR�ILQDQ]LDULR��FRQWR�GL�ELODQFLR��H�QHL�FRVWL�GHO�FRUULVSRQGHQWH�SURVSHWWR�HFRQRPLFR��FRQWR�HFRQRPLFR��
,O� SURVSHWWR� TXDQWLILFD� LO� OLPLWH�PDVVLPR� GL� WHVRUHULD� FKH� VL� q� UHVR� GLVSRQLELOH� QHOO
HVHUFL]LR�� ULSRUWD� OH� LQIRUPD]LRQL� HVVHQ]LDOL� VXOO
HQWLWj� GHO� IHQRPHQR� H�PRVWUD�� LQILQH�� LO� YROXPH
FRPSOHVVLYR�GL�ULVFRVVLRQL�H�SDJDPHQWL�FKH�KDQQR�FRQWUDGGLVWLQWR�OD�JHVWLRQH��,O�JLXGL]LR�JHQHUDOH�VXOO
DQGDPHQWR�GHOOD�OLTXLGLWj�VL�EDVD�VXOO
DFFRVWDPHQWR�GHO�IRQGR�GL�FDVVD�LQL]LDOH
FRQ�TXHOOR�ILQDOH��XQLWDPHQWH�DOOD�YDOXWD]LRQH�HFRQRPLFR�ILQDQ]LDULD�VXOO
LPSDWWR�FKH�JOL�HYHQWXDOL�LQWHUHVVL�SDVVLYL�SHU�LO�ULFRUVR�DOO
DQWLFLSD]LRQH�KDQQR�DYXWR�VXJOL�HTXLOLEUL�GL�ELODQFLR�
/
(QWH�QRQ�KD�IDWWR�ULFRUVR�DOO
DQWLFLSD]LRQH�GL�FDVVD�
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,PSRUWR

��7LWROR�����(QWUDWH�FRUUHQWL�GL�QDWXUD�WULEXWDULD��FRQWULEXWLYD�H�SHUHTXDWLYD ����
��7LWROR�����7UDVIHULPHQWL�FRUUHQWL ����
��7LWROR�����(QWUDWH�H[WUDWULEXWDULH ����

����

3HUFHQWXDOH�PDVVLPD�GL�HVSRVL]LRQH�GHOOH�HQWUDWH ����
/LPLWH�WHRULFR�DQWLFLSD]LRQH������ ��HQWUDWH� ����

��$QWLFLSD]LRQH�SL��HOHYDWD�XVXIUXLWD�QHO����� ����
��,QWHUHVVL�SDVVLYL�SDJDWL�SHU�O¶DQWLFLSD]LRQH ����

��)RQGR�GL�FDVVD�DO�SULPR�JHQQDLR
��5LVFRVVLRQL �������������
��3DJDPHQWL �������������
��6DOGR�GL�FDVVD�DO����GLFHPEUH
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,O�ULVXOWDWR�GL�JHVWLRQH�q�VWDWR�VXGGLYLVR�LQ�TXDWWUR�FRPSRQHQWL��FLDVFXQD�GHOOH�TXDOL�DQDOL]]D�O
DVSHWWR�GL�VHJXLWR�HOHQFDWR�
%LODQFLR�FRUUHQWH�FRPSUHQGH�OH�HQWUDWH�H�OH�VSHVH�ILQDOL]]DWH�DG�DVVLFXUDUH�O¶RUGLQDULD�JHVWLRQH��XWLOL]]DWH�SHU�LO�SDJDPHQWR�GHO�SHUVRQDOH��GHOOH��SUHVWD]LRQL�GL�VHUYL]L��GHJOL
DFTXLVWL�GL�EHQL�GL�FRQVXPR��GHL�ILWWL�SDVVLYL�H�GL�WXWWH�OH�VSHVH�GL�RUGLQDULD�DPPLQLVWUD]LRQH�
%LODQFLR�LQYHVWLPHQWL��FRPSUHQGH�OD�VSHVD�DOORFDWD�QHO�WLWROR�,,��VSHVH�LQ�FRQWR�FDSLWDOH��GHO�ELODQFLR��(VVD�YLHQH�ILQDQ]LDWD�FRQ�YDULH�HQWUDWH��GL�QRUPD�DOORFDWH�DO�WLWROR�,9�H�9�
VDOYR�TXHOOH�ILQDQ]LDWH�FRQ�HQWUDWH�FRUUHQWL��HFFHGHQWL�LO�IDEELVRJQR�SHU�OH�VSHVH�FRUUHQWL��1HO�ELODQFLR�GHYH�HVVHUH�ULVSHWWDWR�XQ�HTXLOLEULR�FRPSOHVVLYR�WUD�OH�VSHVH�H�OH�IRQWL
GL�ILQDQ]LDPHQWR�GHJOL�LQYHVWLPHQWL��/D�VSHVD�SHU�RSHUH�SXEEOLFKH�GHYH�WURYDUH�FRUULVSRQGHQ]D�QHOO¶HOHQFR�DQQXDOH�GHL�ODYRUL�SXEEOLFL��GL�FXL�DO�'HFUHWR�/HJLVODWLYR�Q�
���������
0RYLPHQWR�GL�IRQGL��XWLOL]]DWL�SHU�DQWLFLSD]LRQL�H�SUHVWLWL�D�EUHYH��FKH�KDQQR�ULIOHVVL�VROR�VXJOL�DVSHWWL�ILQDQ]LDUL�GHOOD�JHVWLRQH�VHQ]D�LQIOXHQ]DUH�TXHOOL�HFRQRPLFL��9L�VRQR
FRPSUHVH��OH�DQWLFLSD]LRQL�GL�FDVVD�H�L�UHODWLYL�ULPERUVL��L�ILQDQ]LDPHQWL�D�EUHYH�WHUPLQH�H�OH�VSHVH�SHU�OD�ORUR�UHVWLWX]LRQH�
6HUYL]L�SHU�FRQWR�WHU]L��GHYRQR�HVVHUH�VHPSUH�LQ�HTXLOLEULR��/H�DWWLYLWj�LYL�DOORFDWH�FRPSUHQGRQR�HQWUDWH�SURYHQLHQWL�GD�VRJJHWWL�WHU]L�H�GHVWLQDWH�DG�DOWUL�VRJJHWWL��7DOH
HTXLOLEULR�GHYH�HVVHUH�PDQWHQXWR��VLD�WUD�OH�SUHYLVLRQL�GL�HQWUDWD��7LWROR�9,��H�GL�VSHVD��7LWROR�,9���FKH�WUD�L�UHODWLYL�DFFHUWDPHQWL�HG�LPSHJQL�LQ�FRUVR�G¶HVHUFL]LR�

2JQXQR�GL�TXHVWH�FRPSRQHQWL�SXz�HVVHUH�LQWHVD�FRPH�XQ
HQWLWj�DXWRQRPD�FKH�SURGXFH�XQ�ULVXOWDWR�GL�JHVWLRQH� 0HQWUH�L�PRYLPHQWL�GL�IRQGL�HG�L�VHUYL]L
&�WHU]L��SDUWLWH�GL�JLUR��JHQHUDOPHQWH�SDUHJJLDQR��FLz�VL�YHULILFD�UDUDPHQWH�QHOOD�JHVWLRQH�FRUUHQWH�H�FDSLWDOH�
,O�YDORUH�GHO�ULVSHWWLYR�ULVXOWDWR��DYDQ]R�GLVDYDQ]R��KD�XQ�SUHFLVR�VLJQLILFDWR�QHOOD�YDOXWD]LRQH�GHL�ULVXOWDWL�GL�ILQH�HVHUFL]LR��YLVWL�SHUz�LQ�XQ
RWWLFD�SUHWWDPHQWH�FRQWDELOH�H�ILQDQ]LDULD�
/
DQDOLVL�VXOOR�VWDWR�GL�UHDOL]]D]LRQH�GHL�SURJUDPPL�D�VXR�WHPSR�SLDQLILFDWL�DEEUDFFLD�LQYHFH�WHPDWLFKH�H�FULWHUL�GL�YDOXWD]LRQH�FKH�VRQR�GLYHUVL��H�GHFLVDPHQWH�SL��DUWLFRODWL�

�$FFHUWDPHQWL���,PSHJQL�
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86&,7(

���
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(TXLOLEULR�FRPSOHVVLYR ������������� �������������
GL�FXL��GL�SDUWH�FRUUHQWH ������������� �������������
GL�FXL��GL�SDUWH�LQ�FRQWR�FDSLWDOH ������������� �������������

0RYLPHQWL�GL�IRQGL ���� ����
6HUYL]L�SHU�FRQWR�GL�7HU]L ������������ ������������



��

,,�EL,DQFLR�q�VWDWR�FRVWUXLWR�H�VXFFHVVLYDPHQWH�DJJLRUQDWR�GLVWLQJXHQGR�,D�SDUWH�FRUUHQWH�GDJ,L�LQYHVWLPHQWL��SURSULR�LQ�FRQVLGHUD]LRQH�GH,,D�GLYHUVD�QDWXUD�H�IXQ]LRQH�GHL
GXH�DPELWL�G¶D]LRQH�
,Q�SDUWLFR,DUH��QH,�FRQILJXUDUH�L,�EL,DQFLR�FRUUHQWH��FRPSRVWR�GD,,H�HQWUDWH�H�XVFLWH�GHVWLQDWH�D�JDUDQWLUH�L,�IXQ]LRQDPHQWR�GH,,¶HQWH��q�VWDWD�ULVSHWWDWD�,D�UHJR,D�FKH�LPSRQH
L,�SDUHJJLR��LQ�WHUPLQL�GL�VWDQ]LDPHQWL�FRPSHWHQ]D��GH,,H�VSHVH�SUHYLVWH�LQ�FLDVFXQ�DQQR�FRQ�D,WUHWWDQWH�ULVRUVH�GL�HQWUDWD�
$�FRQVXQWLYR�,¶HYHQWXD,H�VD,GR�SRVLWLYR�GL�SDUWH�FRUUHQWH�FRVWLWXLVFH�,¶DYDQ]R�GL�JHVWLRQH�FRUUHQWH�FKH�VRPPDWR�D,�ULVX,WDWR�GH,,D�JHVWLRQH�LQ�FRQWR�FDSLWD,H�GHWHUPLQDQR�L,
ULVX,WDWR�GH,,D�JHVWLRQH�GL�FRPSHWHQ]D�

3HU�DWWULEXLUH�J,L�LPSRUWL�DL�ULVSHWWLYL�HVHUFL]L�q�VWDWR�VHJXLWR�L,�FULWHULR�GH,,D�FRPSHWHQ]D�SRWHQ]LDWD�L,�TXD,H�SUHVFULYH�FKH�,H�HQWUDWH�H�,H�XVFLWH�FRUUHQWL�VLDQR�LPSXWDWH�QHJ,L
HVHUFL]L� LQ�FXL�DQGUDQQR�D�VFDGHUH�,H�VLQJR,H�REE,LJD]LRQL�DWWLYH�R�SDVVLYH��3DUWHQGR�GD�TXHVWD�SUHPHVVD��J,L�VWDQ]LDPHQWL�VRQR�D,,RFDWL�QHJ,L�DQQL� LQ�FXL�VL�YHULILFKHUj
TXHVWD�FRQGL]LRQH�H�ULVSHWWDQGR��TXDQGR�,H�LQIRUPD]LRQL�GLVSRQLEL,L�VX,,H�XVFLWH�,R�FRQVHQWLYDQR��,D�SURJUHVVLRQH�WHPSRUD,H�QH,,¶HVHFX]LRQH�GH,,H�IRUQLWXUH�RSSXUH��LQ�YLD
JHQHUD,H��L�WHPSL�GL�SUHYLVWD�PDWXUD]LRQH�GHL�GHELWL�HVLJLEL,L�
,Q�SDUWLFR,DUH��L�FULWHUL�GL�PDVVLPD�DGRWWDWL�SHU�LPSXWDUH�,D�VSHVD�FRUUHQWH�VRQR�VWDWL�L�VHJXHQWL�

,R�VWDQ]LDPHQWR�FRQ�L,�UH,DWLYR�LPSHJQR�q�FR,,RFDWR�QH,�PHGHVLPR�HVHUFL]LR�VR,R�VH�q�SUHYLVWR�FKH�,¶REE,LJD]LRQH�SDVVLYD��VRUWD�FRQ�L,�SHUIH]LRQDPHQWR�GH,
SURFHGLPHQWR�DPPLQLVWUDWLYR��GLYHQWHUj�LQWHUDPHQWH�HVLJLEL,H�QH,,R�VWHVVR�DQQR�
SHU�,H�VR,H�XVFLWH�ILQDQ]LDWH�GD�HQWUDWH�D�VSHFLILFD�GHVWLQD]LRQH��VH�VL�VWLPD�FKH�,D�SUHVWD]LRQH�VDUj�HVHJXLWD�LQ�XQ�DUFR�GL�WHPSR�VXSHULRUH�D,,¶HVHUFL]LR��q�VWDWD
DSS,LFDWR�L,�SULQFLSLR�FKH�ULFKLHGH�GL�VWDQ]LDUH�WUD�,H�VSHVH��FRQ�,D�WHFQLFD�GH,�IRQGR�S,XULHQQD,H�YLQFR,DWR��)39�8��H�ILQR�D,,
HVHUFL]LR�FKH�SUHFHGH�L,
FRPS,HWDPHQWR�GH,,D�SUHVWD]LRQH��XQ
LPSRUWR�SDUL�D,,D�TXRWD�FKH�GLYHQWHUj�HVLJLEL,H�VR,R�LQ�IXWXUR��LPSXWD]LRQH�LQ�&�HVHUFL]L�IXWXUL��
VHPSUH�QH,,H�VLWXD]LRQL�DSSHQD�GHVFULWWH��,D�SDUWH�GL�VSHVD�FKH�VL�SUHYHGH�VDUj�UHD,L]]DWD�LQ�FLDVFXQ�DQQR��IDFHQGR�FRVu�QDVFHUH�SHU�,R�VWHVVR�LPSRUWR
XQ¶REE,LJD]LRQH�HVLJLEL,H��q�DWWULEXLWD�D,�SURJUDPPD�GL�SDUWH�FRUUHQWH�GL�TXH,,R�VWHVVR�HVHUFL]LR�

,,�SURVSHWWR�PRVWUD�,H�SRVWH�FKH�FRPSRQJRQR�,¶HTXL,LEULR�H�L,�ULVX,WDWR�FRUUHQWH�FRPH�SUHYLVWR�QH,�ULVSRQGHQWH�D,,HJDWR�REE,LJDWRULR�D,�EL,DQFLR�
3HU� GDUH� XQ� FRUUHWWR� VLJQLILFDWR� D,� ULVX,WDWR�� ,
HYHQWXD,H� DYDQ]R� GL� DPPLQLVWUD]LRQH� H� L,� )39�(� VWDQ]LDWL� LQ� HQWUDWD� VRQR� VWDWL� FRQVLGHUDWL� �DFFHUWDWL�� PHQWUH� L,� )39�8
VWDQ]LDWR�LQ�XVFLWD�q�VWDWR�ULSRUWDWR�FRPH��LPSHJQDWR��
2FFRUUH�VHJQD,DUH�FKH�L,�PDUJLQH�GH,,
HTXL,LEULR�FRUUHQWH�QHJ,L�X,WLPL�DQQL�q�DQGDWR�YLD�YLD�FRQWUDHQGRVL�VHPSUH�SL���DG�LQGLFDUH�FKH�,
DVSHWWR�FRVWLWXLVFH�FHUWDPHQWH�XQ
SXQWR�QHYUD,JLFR�SHU� ,H� IXWXUH�VFH,WH�GL�EL,DQFLR�GH,,
DPPLQLVWUD]LRQH��1HO������ OD�SROLWLFD� ILVFDOH�GHOO¶HQWH�KD�SHUPHVVR�XQ�PDJJLRU�PDUJLQH� WXWWDYLD�VDUj�QHFHVVDULR
SRQGHUDUH�DWWHQWDPHQWH�,H�VFH,WH�GH,,
DPPLQLVWUD]LRQH�VX�WD,H�DVSHWWR� LQ�TXDQWR�D,FXQL�IDWWRUL�HFRQRPLFL�FKH�FDUDWWHUL]]HUDQQR�L�SURVVLPL�DQQL��TXD,L� L�QXRYL�FRQWUDWWL�GL
,DYRUR��,D�JHVWLRQH�GH,�3155�HG�L,�SURE,HPD�FRQ�,
LQFUHPHQWR�GHL�FRVWL�SHU�,H�XWHQ]H��SRWUHEEHUR�FRQGL]LRQDUH�LQ�PDQLHUD�LPSRUWDQWH�,
HTXL,LEULR�GL�SDUWH�FRUUHQWH�
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$FFHUWDPHQWL
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SHU�HVWLQ]LRQH�DQWLFLSDWD�GL�SUHVWLWL ����
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0��(QWUDWH�GD�DFFHQVLRQH�GL�SUHVWLWL�GHVWLQDWH�D�HVWLQ]LRQH�DQWLFLSDWD�GHL�SUHVWLWL ��� ����
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,PSHJQL
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'���)RQGR�SOXULHQQDOH�YLQFRODWR�GL�SDUWH�FRUUHQWH ��� ����������

(��6SHVH�7LWROR��������$OWUL�WUDVIHULPHQWL�LQ�FRQWR�FDSLWDOH ��� ����

(���)RQGR�SOXULHQQDOH�YLQFRODWR�GL�VSHVD�±�7LWROR������$OWUL�WUDVIHULPHQWL�LQ�FRQWR�FDSLWDOH ��� ����

)���6SHVH�7LWROR��������4XRWH�GL�FDSLWDOH�DPP�WR�GHL�PXWXL�H�SUHVWLWL�REEOLJD]LRQDUL ��� ����������

)���)RQGR�DQWLFLSD]LRQL�GL�OLTXLGLWj ��� ����

����
7RWDOH�HQWUDWH�SDUWH�FRUUHQWH ��� �������������
7RWDOH�VSHVH�SDUWH�FRUUHQWH ��� �������������

5LVRUVH�DFFDQWRQDWH�GL�SDUWH�FRUUHQWH�VWDQ]LDWH�QHO�ELODQFLR�GHOO¶HVHUFL]LR����� ��� ���������
5LVRUVH�YLQFRODWH�GL�SDUWH�FRUUHQWH�QHO�ELODQFLR ��� ����������

9DULD]LRQH�DFFDQWRQDPHQWL�GL�SDUWH�FRUUHQWH�HIIHWWXDWD�LQ�VHGH�GL�UHQGLFRQWR ��� ����������
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$QFKH�OH�SRVWH�GHO�ELODQFLR�GHJOL� LQYHVWLPHQWL�VRQR�VWDWH�VHSDUDWH�GD�TXHOOH�GL�SDUWH�FRUUHQWH�DO�ILQH�GL�JDUDQWLUH�O¶DXWRQRPR�ILQDQ]LDPHQWR�GL�TXHVWL�GXH�FRPSDUWL��FRVu�GLYHUVL�SHU
RULJLQH�H�ILQDOLWj�
,O�ELODQFLR�GHJOL�LQWHUYHQWL�LQ�FRQWR�FDSLWDOH�VL�FRPSRQH�GDOOH�HQWUDWH�H�XVFLWH�GHVWLQDWH�D�ILQDQ]LDUH�O¶DFTXLVWR��OD�IRUQLWXUD�R�OD�FRVWUX]LRQH�GL�EHQL�R�VHUYL]L�GL�QDWXUD�GXUHYROH��,Q�WDOH
DPELWR��q�VWDWD�ULVSHWWDWD�OD�UHJROD�FKH�LPSRQH�OD�FRPSOHWD�FRSHUWXUD��LQ�WHUPLQL�GL�VWDQ]LDPHQWR��GHOOH�VSHVH�SUHYLVWH�FRQ�DOWUHWWDQWH�ULVRUVH�LQ�HQWUDWD�
/H� VSHVH�GL� LQYHVWLPHQWR�� XQD� YROWD� RWWHQXWR� LO� ILQDQ]LDPHQWR�� VRQR� UHJLVWUDWH� QHJOL� DQQL� LQ� FXL� VL� SUHYHGH� OD� VFDGHQ]D�GHOOH� VLQJROH� REEOLJD]LRQL� SDVVLYH� GHULYDQWL� GDO� ULVSHWWLYR
FRQWUDWWR�R�FRQYHQ]LRQH�

/H�XVFLWH�LQ�FRQWR�FDSLWDOH��GL�QRUPD��GLYHQWDQR�LPSHJQDELOL�VROR�QHOO¶HVHUFL]LR�LQ�FXL�q�HVLJLELOH�OD�FRUULVSRQGHQWH�VSHVD��SULQFLSLR�GHOOD�FRPSHWHQ]D�SRWHQ]LDWD��
,�FULWHUL�JHQHUDOL�VHJXLWL�SHU�LPSXWDUH�OD�VSHVD�GL�LQYHVWLPHQWR�VRQR�L�VHJXHQWL�

O¶LQWHUR�VWDQ]LDPHQWR�q�FROORFDWR�QHO�PHGHVLPR�HVHUFL]LR�VROR�VH�q�SUHYLVWR�FKH�O¶REEOLJD]LRQH�SDVVLYD��VRUWD�FRQ�OD�FKLXVXUD�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR��q�LQWHUDPHQWH
HVLJLELOH�QHOOR�VWHVVR�DQQR
VH� LO� FURQR�SURJUDPPD�� FKH� GHILQLVFH� OR� VWDWR� GL� DYDQ]DPHQWR� GHL� ODYRUL�� SUHYHGH� LQYHFH� FKH� O¶RSHUD� VDUj� XOWLPDWD� LQ� XQ� DUFR� GL� WHPSR� VXSHULRUH� DOO¶HVHUFL]LR�� q� VWDWD
DSSOLFDWD�OD�UHJROD�FKH�ULFKLHGH�GL�VWDQ]LDUH�WUD�OH�VSHVH��FRQ�OD�WHFQLFD�GHO�IRQGR�SOXULHQQDOH�YLQFRODWR��)39�8��H�ILQR�DOO
HVHUFL]LR�FKH�SUHFHGH�OD�ILQH�GHL�ODYRUL��XQ�LPSRUWR
SDUL�DOOD�TXRWD�FKH�GLYHQWHUj�HVLJLELOH�VROR�LQ�IXWXUR��LPSXWD]LRQH�LQ�&�HVHUFL]L�IXWXUL�
VHPSUH�QHOOD�VWHVVD�LSRWHVL�H�VDOYR�HFFH]LRQL�SUHYLVWH�GDOOD�QRUPD��OD�SDUWH�GL�VSHVD�FKH�VL�SUHYHGH�VDUj�UHDOL]]DWD�LQ�FLDVFXQ�HVHUFL]LR��IDFHQGR�FRVu�QDVFHUH�SHU�OR�VWHVVR
LPSRUWR�XQ¶REEOLJD]LRQH�HVLJLELOH��q�VWDWD�DWWULEXLWD�DO�SURJUDPPD�GL�SDUWH�LQYHVWLPHQWR�GL�TXHOOR�VWHVVR�DQQR�

3HU�TXDQWR�ULJXDUGD�LQYHFH�LO�FRQVHJXLPHQWR�GHOO
HTXLOLEULR�GL�SDUWH�LQYHVWLPHQWL��FRPSHWHQ]D���TXHVWR�q�VWDWR�UDJJLXQWR�PHGLDQWH�DQFKH��GRYH�OD�QRUPD�OR�FRQVHQWH��O
DSSOLFD]LRQH�LQ
HQWUDWD�GL�XQD�TXRWD�GHOO
DYDQ]R�D�FXL�VL�DJJLXQJH��SHU�HIIHWWR�GHOOD�SRVVLELOH�LPSXWD]LRQH�DG�HVHUFL]L�IXWXUL�GL�VSHVH�LQ�FRQWR�FDSLWDOH�ILQDQ]LDWH�GD�HQWUDWH�D�VSHFLILFD�GHVWLQD]LRQH�
DQFKH�GHOOR�VWDQ]LDPHQWR�LQ�HQWUDWD�GHO�FRUULVSRQGHQWH�IRQGR�SOXULHQQDOH��)39�(��
,�FULWHUL�JHQHUDOL�ULIHULWL�DJOL�LQYHVWLPHQWL��LQ�SDUWLFRODUL�FDVL��VRQR�VRJJHWWL�D�VSHFLILFKH�GHURJKH�SUHYLVWH�GDOOD�OHJJH�R�LQWURGRWWH�GDL�SULQFLSL�FRQWDELOL��4XHVWL�DVSHWWL�VDUDQQR�DIIURQWDWL
QHOOD�VH]LRQH�GHOOD�1RWD�FKH�GHVFULYH�L�FULWHUL�GL�YDOXWD]LRQH�GHOOH�HQWUDWH�H�SRL��LQ�DUJRPHQWR�GLVWLQWR��TXHOOL�GHOOH�XVFLWH�
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��� ����������
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,PSHJQL
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(��6SHVH�7LWROR���������$OWUL�WUDVIHULPHQWL�LQ�FRQWR�FDSLWDOH ��� ����

(���)RQGR�SOXULHQQDOH�YLQFRODWR�GL�VSHVD�WLWROR������$OWUL�WUDVIHULPHQWL�LQ�FRQWR�FDSLWDOH ���� ����

����
7RWDOH�HQWUDWH�SDUWH�FDSLWDOH ��� �������������
7RWDOH�VSHVH�SDUWH�FDSLWDOH ��� �������������

�5LVRUVH�DFFDQWRQDWH�LQ�F�FDSLWDOH�VWDQ]LDWH�QHO�ELODQFLR�GHOO¶HVHUFL]LR����� ��� ����
�5LVRUVH�YLQFRODWH�LQ�F�FDSLWDOH�QHO�ELODQFLR ��� ����������

�9DULD]LRQL�DFFDQWRQDPHQWL�LQ�F�FDSLWDOH�HIIHWWXDWD�LQ�VHGH�GL�UHQGLFRQWR ��� ����������
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/H�HQWUDWH�WULEXWDULH�UDSSUHVHQWDQR�OD�SDUWH�GHO�ELODQFLR�QHOOD�TXDOH�O¶HQWH�HVSULPH�OD�SRWHVWj�LPSRVLWLYD�QHO�FDPSR�GHOOH�LPSRVWH�H�GHOOH�WDVVH��TXDOH�DVSHWWR�GHOOD�SURSULD�DXWRQRPLD�
6RQR�TXLQGL�HQWUDWH�FKH�GLSHQGRQR�GDOOH�YRORQWj�H�GDOO¶DWWLYLWj�GHOO¶HQWH��FKH�VWDQQR�DVVXPHQGR�VHPSUH�PDJJLRUH�ULOHYDQ]D�H�FKH�ULFKLHGRQR�O¶DWWLYD]LRQH�GL�UHVSRQVDELOLWj�SROLWLFKH�H
GLUH]LRQDOL�GL�SDUWLFRODUH�HIILFDFLD�

/H�ULVRUVH�GL�TXHVWD�QDWXUD�FRPSUHQGRQR�OH�LPSRVWH��WDVVH�H�WULEXWL�VLPLODUL��7LS�����(���OH�FRPSDUWHFLSD]LRQL�GL�WULEXWL��7LS�����(���L�IRQGL�SHUHTXDWLYL�GHOOH�DPPLQLVWUD]LRQL�FHQWUDOL
�7LS�����(�� R� GHOOD� UHJLRQH� H�R� SURYLQFLD� DXWRQRPD� �7LS�����(��3HU� TXHVWR� WLSR� GL� HQWUDWH�� PD� VROR� LQ� FDVL� SDUWLFRODUL�� OD� QRUPD� FRQWDELOH� FRQVHQWH� GL� DGRWWDUH� GHL� FULWHUL� GL
UHJLVWUD]LRQH��H�TXLQGL�GL�DFFHUWDPHQWR��GLYHUVL�GDO�SULQFLSLR�JHQHUDOH�FKH�SUHVFULYH�O¶LPSXWD]LRQH�GHOO¶REEOLJD]LRQH�JLXULGLFDPHQWH�SHUIH]LRQDWD�DOO¶HVHUFL]LR�LQ�FXL�LO�FUHGLWR�GLYHQWHUj
UHDOPHQWH�HVLJLELOH�
,Q�SDUWLFRODUH�

� ,� UXROL� RUGLQDUL� VRQR� VWDWL� DFFHUWDWL� QHOO¶HVHUFL]LR� GL� IRUPD]LRQH�� IHUPR� UHVWDQGR� LO� SRVVLELOH� DFFDQWRQDPHQWR� DO� IRQGR� FUHGLWL� GL� GXEELD� HVLJLELOLWj� GL� XQD� TXRWD
SHUFHQWXDOH�GHO�JHWWLWR� VWLPDWR��SHU�TXHVW¶XOWLPR�DVSHWWR�� VL� ULQYLD�DOOR� VSHFLILFR�DUJRPHQWR�GHOOD�SUHVHQWH� UHOD]LRQH��&RQ� ULIHULPHQWR�DL� UXROL� HPHVVL�SULPD�GHOO¶HQWUDWD� LQ
YLJRUH�GHL�QXRYL�SULQFLSL�H�QHOOD�VROD� LSRWHVL� LQ�FXL� O¶HQWH�DEELD�JLj� LQL]LDWR�D�FRQWDELOL]]DUH�TXHVWH�HQWUDWH�SHU�FDVVD� �DFFHUWDPHQWR�VXOO¶LQFDVVDWR� LQYHFH�FKH�SHU� O¶LQWHUR
DPPRQWDUH�GHO�UXROR��FL�VL�SXz�DYYDOHUH�GL�XQD�VSHFLILFD�GHURJD�FKH�FRQVHQWH�GL�DSSOLFDUH�LO�SUHFHGHQWH�FULWHULR�GL�FDVVD�LQ�OXRJR�GHO�QXRYR��H�TXHVWR��ILQR�DOO¶HVDXULPHQWR
GHOOH�SRVWH�SUHJUHVVH�

�4XDOXQTXH�VLD�OD�GDWD�GHOOD�ORUR�HIIHWWLYD�HPLVVLRQH��SUHJUHVVL�R�IXWXUL���VRQR�VWDWH�DFFHUWDWH�SHU�FDVVD�SHU�FXL�OD�SUHYLVLRQH
GHO�ELODQFLR�WLHQH�FRQWR�GL�TXHVWD�GHURJD�DO�SULQFLSLR�

�6DUDQQR�DFFHUWDWL�QHOO¶HVHUFL]LR�LQ�FXL�O¶HQWH�SXEEOLFR�HURJDWRUH�DYUj�SURYYHGXWR�DG�DGRWWDUH��QHO�SURSULR
ELODQFLR�� O¶DWWR� DPPLQLVWUDWLYR� GL� LPSHJQR� GHOOD� FRUULVSRQGHQWH� VSHVD�� /D� SUHYLVLRQH� H� OD� FRQVHJXHQWH� LPSXWD]LRQH�� GL� FRQVHJXHQ]D�� DGRWWD� OR� VWHVVR� FULWHULR� H� FROORFD
O¶HQWUDWD�QHOO¶HVHUFL]LR�LQ�FXL�SUHVXPLELOPHQWH�VL�YHULILFKHUj�TXHVWD�FRQGL]LRQH�

�3RVVRQR�HVVHUH�DFFHUWDWL�� H�TXLQGL�SUHYLVWL� QHO�GRFXPHQWR�FRQWDELOH� WULHQQDOH�� VXOOD�EDVH�GHOOH� ULVFRVVLRQL� FKH
VDUDQQR�HIIHWWXDWH�HQWUR�OD�FKLXVXUD�GHO�UHQGLFRQWR�RSSXUH��LQ�DOWHUQDWLYD��VXOOD�EDVH�GHJOL�DFFHUWDPHQWL�HIIHWWXDWL�VXO�ULVSHWWLYR�HVHUFL]LR�GL�FRPSHWHQ]D�H�SHU�XQ�LPSRUWR�QRQ
VXSHULRUH�D�TXHOOR�FKH�VDUj�FRPXQLFDWR�GDO�FRPSHWHQWH�GLSDUWLPHQWR�GHOOH�ILQDQ]H��RG�DOWUR�RUJDQR�FHQWUDOH�R�SHULIHULFR�GHO�JRYHUQR�
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1H,�7LWR,R�,,�GL�(QWUDWD�VRQR�FRQWDEL,L]]DWL�L�WUDVIHULPHQWL�HG�L�FRQWULEXWL�VLD�GD�$PPLQLVWUD]LRQH�3XEE,LFKH�FKH�GD�LPSUHVH��IDPLJ,LH�D,WUH�LVWLWX]LRQL�GHVWLQDWL�D�FRQFRUUHUH�D,
ILQDQ]LDPHQWR�GH,,¶DWWLYLWj�RUGLQDULD�GH,,¶(QWH�ULYR,WD�D,,¶HURJD]LRQH�GL�VHUYL]L�
(¶�TXLQGL�XQD�F,DVVLFD�HQWUDWD�GL�QDWXUD�GHULYDWD��VX,,D�TXD,H�,¶HQWH�KD�SRFR�SRWHUH�GL�DWWLYD]LRQH�

*,L� DFFHUWDPHQWL� FRQWDEL,L�� FRQ� SRFKH� HFFH]LRQL� ULSRUWDWH� GL� VHJXLWR� H� LQ� FRUULVSRQGHQ]D� GH,,H� VLQJR,H� WLSR,RJLH�� VRQR� VWDWH� IRUPD,L]]DWL� DSS,LFDQGR� L,� SULQFLSLR� GH,,D
FRPSHWHQ]D�SRWHQ]LDWD�FKH�ULFKLHGH��FRPH�UHJR,D�JHQHUD,H��GL�LPSXWDUH�,¶HQWUDWD�QH,,¶HVHUFL]LR�LQ�FXL�,¶REE,LJD]LRQH�JLXULGLFD�q�HVLJLEL,H��,Q�SDUWLFR,DUH�

6RQR�VWDWL�DFFHUWDWL��GL�QRUPD��QHJ,L�HVHUFL]L�LQ�FXL�GLYHQWD�HVLJLEL,H�,¶REE,LJD]LRQH�JLXULGLFD�SRVWD�D
FDULFR�GH,�VRJJHWWR�FRQFHGHQWH�

4XHVWR�JHQHUH�GL�HQWUDWD��VXGGLYLVD�QH,,D�TXRWD�D�FDULFR�GH,,¶XQLRQH�HXURSHD�H�LQ�TXH,,D�HYHQWXD,PHQWH�FR�ILQDQ]LDWD�D�,LYH,,R�QD]LRQD,H��q�DFFHUWDEL,H
VR,R
QH,�PRPHQWR�LQ�FXL�,D�FRPPLVVLRQH�HXURSHD�GRYHVVH�GHFLGHUH�GL�DSSURYDUH�L,�FRUULVSRQGHQWH�LQWHUYHQWR��&RQ�TXHVWD�SUHPHVVD��,D�UHJLVWUD]LRQH�FRQWDEL,H�YLHQH
HIIHWWXDWD� QHJ,L� HVHUFL]L� LQWHUHVVDWL� GDJ,L� LQWHUYHQWL� SUHYLVWL� GD,� FRUULVSRQGHQWH� FURQRSURJUDPPD�� /¶HFFH]LRQH� q� UDSSUHVHQWDWD� GD,,D� SRVVLEL,H� HURJD]LRQH� GL
DFFRQWL� ULVSHWWR� D,,¶HIIHWWLYD� SURJUHVVLRQH� GHL� ,DYRUL�FRQGL]LRQH� TXHVWD� FKH� IDUHEEH� VFDWWDUH� ,¶REE,LJR� GL� SUHYHGHUH� ,¶HQWUDWD�� FRQ� L,� UH,DWLYR� DFFHUWDPHQWR�
QH,,¶HVHUFL]LR�GL�DFFUHGLWR�GH,,¶LQFDVVR�DQWLFLSDWR�

3HU�TXDQWR�FRQFHUQH�� LQ�SDUWLFR,DUH�� L� WUDVIHULPHQWL�GD�D,WUH�SXEE,LFKH�DPPLQLVWUD]LRQL�� ,
HVLJLEL,LWj�FRLQFLGH�FRQ� ,
DWWR�GL� LPSHJQR�GH,,
DPPLQLVWUD]LRQH�FRQFHGHQWH�� /D
UHJLVWUD]LRQH� GH,,
DFFHUWDPHQWR�� SHUWDQWR�� FR,,RFD� ,
LPSRUWR� QH,,
HVHUFL]LR� LQ� FXL� YLHQH� DGRWWDWR� L,� SURYYHGLPHQWR� GL� FRQFHVVLRQH�� FRPSDWLEL,PHQWH� FRQ� ,D� SRVVLEL,LWj� GL
UHSHULUH�LQ�WHPSR�XWL,H�,H�LQIRUPD]LRQL�QHFHVVDULH�D,,D�FRUUHWWD�LPSXWD]LRQH�
/H�HQWUDWH�GD�WUDVIHULPHQWL�FRUUHQWL�KDQQR�VXELWR�XQD�I,HVVLRQH�VLD�LQ�ULIHULPHQWR�DL�WUDVIHULPHQWL�VWDWD,L�FKH�DL�WUDVIHULPHQWL�UHJLRQD,L��WD,H�WHQGHQ]D�UDVj�YHURVLPL,PHQWH
FRQIHUPDWD�QJ,L�DQQL�IXWXUL�LQ�UDJLRQH�GH,,D�PDJJLRU�SHUHTXD]LRQH�GH,�)RQGR�GL�6R,LGDULHWj�SUHYLVWD�
$� WD,H� FRQWHVWR� YD� QHFHVVDULDPHQWH� VHJQD,DWR� FKH� QH,,
DQQR� ����� D� VHJXLWR� GH,,
HPHUJHQ]D� HFRQRPLFR� VDQLWDULD� ,HJDWD� D,� &29,'���� QH,,H� FDVVH� FRPXQD,L� VRQR
SHUYHQXWH�QXPHURVH�HQWUDWH�VWUDRUGLQDULH�DIIHUHQWL�L,�WLWR,R�VHFRQGR�FRQQHVVH�D�QXPHURVL�FRQWULEXWL�FKH�6WDWR�H�5HJLRQL�KDQQR�GLVWULEXLWR�SHU�DIIURQWDUH�,H�SURE,HPDWLFKH
ILQDQ]LDULH�FRQQHVVH��,Q�SDUWLFR,DUH�VL�VHJQD,D�L,�F�G���)RQGRQH��RYYHUR�L,�)RQGR�SHU�,
HVHUFL]LR�GH,,H�IXQ]LRQL�IRQGDPHQWD,H�GL�FXL�D,,
DUW������GH,�'�/��5L,DQFLR���������
1H,�FRUVR�GH,,
DQQR������L,�&RPXQH�GL�&DVWH,ILGDUGR�KD�ULFHYXWR�XQD�VRPPD�GL�¼��������������D�ULVWRUR�GH,,H�PLQRUL�HQWUDWH�H�PDJJLRUL�VSHVH�D,�QHWWR�GH,,H�PLQRUL�VSHVH
FRQQHVVH�D,�&29,'����SHU�,
DQQXD,LWD�������,,�&RPXQH�KD�SDU]LD,PHQWH�XWL,L]]DWR�WD,H�FLIUD�H�,D�SDUWH�UHVLGXD�FRVWLWXLVFH�DYDQ]R�YLQFR,DWR�SHU�,
DQQXD,LWj������XWL,L]]DEL,H
QH,,
DQQXD,LWj�VXFFHVVLYD�SHU�,H�PHGHVLPH�ILQD,LWj��6L�ULPDQGD�D,,
DQD,LVL�QH,,D�SDUWH�UH,DWLYD�D,,
DYDQ]R�GL�DPPLQLVWUD]LRQH�HG�DJ,L�D,,HJDWL�GH,,D�SUHVHQWH�UH,D]LRQH�UH,DWLYL
D,�SUHVHQWH�SXQWR��$QFKH�QH,,
DQQR������VRQR�SHUYHQXWH�ULVRUVH�,HJDWH�D,,D�QRUPDWLYD�VRSUD�ULFKLDPDWD�SHU�¼�������������1HOO¶DQQR������ OR�6WDWR�FRQ� LO�'�/��DLXWL�KD
WUDVIHULWR�ULVRUVH�SHU�JDUDQWLUH� OD�FRQWLQXLWj�GHL�VHUYL]L�FRPXQDOL�SDUL�DG� �¼� ������������ULVXOWDQWL� LQVXIILFLHQWL�HG�D�FXL�VL�q�GRYXWR�DJJLXQJHUH�XQ� LPSRUWDWH� � LPSHJQR�GL
XOWHULRUL�ULVRUVH�GL�ELODQFLR�

���$G�LQL]LR������FRQ�LO�'HFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��GHOO¶��IHEEUDLR������&RQFHUQHQWH�L�FULWHUL�H�OH�PRGDOLWj�SHU�OD��
���YHULILFD������D�FRQVXQWLYR�GHOOD�SHUGLWD�GL�JHWWLWR�H�GHOO¶DQGDPHQWR�GHOOH�VSHVH�FRQQHVVH�DOO¶HPHUJHQ]D�&29,'�����DL�VHQVL�GHOO¶DUWLFROR������FRPPD����TXDUWR�SHULRGR��GHO������
���GHFUHWR�OHJJH���������������PDJJLR�������Q������FRQYHUWLWR�GDOOD�OHJJH����OXJOLR�������Q������FRPH��GD�XOWLPR��PRGLILFDWR�GDOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�����
���������Q�������VRQR�VWDWL����������������������GHWHUPLQDWH�OH�VRPPH�ILQDOL�GHOOH�YHULILFKH�PLQLVWHULDOL�VXOO¶XWLOL]]R�GHOOH�VRPPH�WUDVIHULWH�QHO�WULHQQLR�����������DJOL�HQWL�ORFDOL�SHU��������
���IURQWHJJLDUH�O¶HPHUJHQ]D�HFRQRPLFR�VDQLWDULD����������FROOHJDWD�SULPD�DOOD�SDQGHPLD�GD�&29,'�H�VXFFHVVLYDPHQWH�GDO�ULQFDUR�GHOOH�XWHQ]H��,O�&RPXQH�GL�&DVWHOILGDUGR�q��������
���ULVXOWDWR�HVVHUH�LQ�VXUSOXV�GL�¼��������H�SHUWDQWR�DL�VHQVL�GHO�����������VRSUD�ULFKLDPDWR�GHFUHWR�WDOH�VRPPD�GRYUj�HVVHUH�UHVWLWXLWD�DO�PLQLVWHUR�LQ���DQQL�D�TXRWH�FRVWDQWL�D�������
���GHFRUUHUH�GDOO¶DQQR�������6L�q�SHUWDQWR�SURYYHGXWR�D�YLQFRODUH�QHO�ULVXOWDWR�GL�������DPPLQLVWUD]LRQH������OD�FRUUHWWD�TXRWD�GL�¼�����QHL�YLQFROL�GHULYDWL�GD�OHJJL�H�SULQFLSL���������
���FRQWDELOL��1HO�ULVSHWWR�GHOO¶DUW����GHO�VRSUD�ULFKLDPDWR�GHFUHWR��LQ�VHGH�GL�UHQGLFRQWR������VL�q��������SURFHGXWR�DG�DGHJXDUH�OH�TXRWH�YLQFRODWH�GHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH��
���DOOH�ULVXOWDQ]H�GHOOH�7DEHOOH�GL�FXL�DJOL�$OOHJDWL�&��'��(�HG�)�GHO�GHFUHWR�VWHVVR�
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��'D�DPPLQLVWUD]LRQL�SXEEOLFKH ���������� ������������ ������������ ����� ���������� �����

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

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

���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

��'D�IDPLJOLH ���� ���� ���� ���� ���� ����
��'D�LPSUHVH ���� ���� ���� ���� ���� ����
��'D�LVWLWX]LRQL�VRFLDOL�SULYDWH ���� ���� ���� ���� ���� ����
��'DOO
XQLRQH�HXURSHD�H�GDO�UHVWR�GHO�PRQGR ���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����
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,,� WLWR,R� WHU]R� FRPSUHQGH� WXWWH� ,H� HQWUDWH� GL� QDWXUD� H[WUDWULEXWDULD�� LQ�PDJJLRU� SDUWH� SURYHQLHQWL� GD� SURYHQWL� GL� QDWXUD� SDWULPRQLD,H� SURSULD� R� GHULYDQWL� GD,,¶HURJD]LRQH� GL� VHUYL]L
SXEE,LFL�

*,L�DFFHUWDPHQWL��FRQ�UDUH�HFFH]LRQL�ULSRUWDWH�GL�VHJXLWR�LQ�FRUULVSRQGHQ]D�GH,,H�VLQJR,H�WLSR,RJLH��VRQR�VWDWL�IRUPX,DWL�DSS,LFDQGR�L,�SULQFLSLR�GH,,D�FRPSHWHQ]D�SRWHQ]LDWD
FKH�ULFKLHGH��FRPH�UHJR,D�JHQHUD,H��GL�LPSXWDUH�,¶HQWUDWD�QH,,¶HVHUFL]LR�LQ�FXL�,¶REE,LJD]LRQH�JLXULGLFD�GLYHQWD�HVLJLEL,H�
,Q�SDUWLFR,DUH�

,�SURYHQWL�VRQR�VWDWL�FRQWDEL,L]]DWL�QH,,¶HVHUFL]LR�LQ�FXL�VHUYL]LR�q�VWDWR�HIIHWWLYDPHQWH�UHVR�D,,¶XWHQ]D��FULWHULR�VHJXLWR�DQFKH�QH,
FDVR�LQ�FXL�,D�JHVWLRQH�VLD�DIILGDWD�D�WHU]L�

6RQR�VWDWL� ULSRUWDWL�QH,,¶HVHUFL]LR� LQ�FXL� ,¶REE,LJD]LRQH�JLXULGLFD�ULVX,WHUj�HVLJLEL,H��DSS,LFDQGR�TXLQGL� L,�SULQFLSLR�JHQHUD,H��/¶DFFHUWDPHQWR�GHJ,L
LQWHUHVVL�GL�PRUD��GLYHUVDPHQWH�GD,�FDVR�SUHFHGHQWH��VHJXH�LQYHFH�L,�FULWHULR�GL�FDVVD�SHU�FXL�,H�HQWUDWH�GL�TXHVWD�QDWXUD�VRQR�DFFHUWDEL,L�VR,R�QH,,¶HVHUFL]LR�LQ�FXL
DYYLHQH�,¶LQFDVVR�

/H�ULVRUVH�SHU�,RFD]LRQL�R�FRQFHVVLRQL��FKH�GL�VR,LWR�JDUDQWLVFRQR�XQ�JHWWLWR�SUHVVRFKp�FRVWDQWH�QHJ,L�DQQL��VRQR�DWWULEXLWH�FRPH�HQWUDWH�GL
SDUWH� FRUUHQWH� QH,,¶HVHUFL]LR� LQ� FXL� L,� FUHGLWR� GLYHQWD� HVLJLEL,H�� DSS,LFDQGR� TXLQGL� ,D� UHJR,D� JHQHUD,H�� $QFKH� ,H� HQWUDWH� GD� FRQFHVVLRQL� S,XULHQQD,L�� FKH� QRQ
JDUDQWLVFRQR�DFFHUWDPHQWL�FRVWDQWL�QHJ,L�HVHUFL]L�H�FKH�FRVWLWXLVFRQR��SHUWDQWR��ULVRUVH�GL�QDWXUD�QRQ�ULFRUUHQWH��VRQR�FRQWDEL,L]]DWHH�FRQ�L,�PHGHVLPR�FULWHULR�H
SUHYD,HQWHPHQWH�GHVWLQDWH��LQ�YLUW��GH,,D�,RUR�QDWXUD��D,�ILQDQ]LDPHQWR�GL�LQYHVWLPHQWL�

/H� HQWUDWH� H[WUDWULEXWDULH� QH,� ����� KDQQR� DYXWR� XQ� GHFUHPHQWR� GRYXWR� TXDVL� HVF,XVLYDPHQWH� DL�PLQRUL� DFFHUWDPHQWL� HVHJXLWL� SHU� YLR,D]LRQH� GH,� FRGLFH� GH,,D� VWUDGD�
VDQ]LRQL�SUHYLVWH�GD,,
DUW������WD,H�WHQGHQ]D�q�WRUQDWD�D,,D�QRUPD,LWj�QH,�FRUVR�GH,,
DQQR�������FXL�KD�IDWWR�VHJXLWR�XQ�QXRYR�GHFUHPHQWR�QHO�FRUVR�GHOO¶DQQR������VX�FXL
RFFRUUHUj�IDUH�PROWD�DWWHQ]LRQH�
3RLFKq�TXHVWD�HQWUDWD���GD,������QRQ�SL��DFFHUWDWD�SHU�FDVVD�LQ�RVVHTXLR�DL�QXRYL�SULQFLSL�FRQWDEL,L��KD�XQD�EDVVD�SHUFHQWXD,H�GL�LQFDVVDEL,LWj��,DUJD�SDUWH�GH,,
�HQWUDWD
QRQ�ULVFRVVD�q�VWDWD�XWL,L]]DWD�SHU�LPS,HPHQWDUH�L,�)&'(�DFFDQWRQDWR�QH,,
DYDQ]R�GL�DPPLQLVWUD]LRQH������
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9HQGLWD�GL�EHQL��VHUYL]L�H�SURYHQWL�GHULYDQWL�GDOOD�JHVWLRQH
GHL�EHQL ������������ ������������ ������������ ����� ������������ �����

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

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

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

3URYHQWL�GD�DWWLYLWj�GL�FRQWUROOR�H�UHSUHVVLRQH�LUUHJRODULWj�H
LOOHFLWL ������������ ������������ ������������ ����� ���������� �����

,QWHUHVVL�DWWLYL �������� �������� ��������� ������ ��������� �����
$OWUH�HQWUDWH�GD�UHGGLWL�GD�FDSLWDOH ��������� ��������� ��������� ����� ��������� ������
5LPERUVL�H�DOWUH�HQWUDWH�FRUUHQWL ���������� ���������� ���������� ����� ���������� �����
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,�VHUYL]L�D�GRPDQGD� LQGLYLGXDOH�VRQR�VHUYL]L� LVWLWXLWL�GDO�&RPXQH�SHU� ULVSRQGHUH�DL�ELVRJQL�HVSUHVVL�GDL�FLWWDGLQL�FKH� OL�XWLOL]]DQR�VLQJRODUPHQWH��VXOOD�EDVH�GL�XQD�SURSULD�HVSOLFLWD
ULFKLHVWD��,�FLWWDGLQL�FKH�OL�ULFKLHGRQR�SDUWHFLSDQR�DO�ORUR�FRVWR�QHOOD�PLVXUD�VWDELOLWD�GDOO
$PPLQLVWUD]LRQH�

/D�WDEHOOD�ULSRUWD�LO�ELODQFLR�HFRQRPLFR�GL�WDOL�VHUYL]L�FRQ�OD�SHUFHQWXDOH�GL�FRSHUWXUD�GHL�FRVWL�VRVWHQXWL�SHU�O¶HURJD]LRQH�GHOOD�UHODWLYD�SUHVWD]LRQH��LQWHVD�FRPH�LO�UDSSRUWR�WUD�OH�VSHVH
FRPSOHVVLYDPHQWH�VRVWHQXWH�SHU�GLVWULEXLUH�TXHVWL�VHUYL]L�H�OH�HQWUDWH�FKH�ILQDQ]LDQR�WDOL�DWWLYLWj�
/¶HFFHGHQ]D� GHJOL� RQHUL� ULVSHWWR� DL� SURYHQWL� UDSSUHVHQWD� LO� FRVWR� FKH� OD� FROOHWWLYLWj� SDJD� SHU� WHQHUH� LQ� YLWD� O¶LPSRUWDQWH� VHUYL]LR� H� FRQVHQWLUH� DL� GLUHWWL� XWLOL]]DWRUL� GL� RWWHQHUH� OH
FRUULVSRQGHQWL�SUHVWD]LRQL�DG�XQ�SUH]]R�ULWHQXWR�³VRFLDOPHQWH�HTXR´��H�TXLQGL�LQIHULRUH�DL�FRVWL�FRUUHQWL�GL�PHUFDWR�

'HVFUL]LRQH�VHUYL]LR
3529(17,

'D�XWHQWL 'D�WUDVIHULPHQWL 7RWDOH
&RVWL �

&RSHUWXUD

,PSLDQWL�VSRUWLYL ���������� ���� ���������� ���������� �������

0HUFDWL�H�ILHUH�DWWUH]]DWL �������� ���� �������� �������� �������

0XHVHR�GHOOD�)LVDUPRQLFD�H�GHOOD�%DWWDJOLD ��������� ���� ��������� ��������� �������
8VRL�ORFDOL�DGLELWL�VWDELOPHQWH�HG�HVFOXVLYDPHQWH�D�ULXQLRQL�QRQ
LVWLWX]LRQDOL�DXGLWRULXP��SDO��FRQJU�HFF �������� ���� �������� �������� �������

8VR�ORFDOL�DVVRFLD]LRQL�FXOWXUDOL�ULFUHDWLYH �������� ���� �������� �������� �������



��

'L�VHJXLWR�VL�HOHQFDQR�JOL�DFFHUWDPHQWL��GL�DOFXQH�GHOOH�HQWUDWH�GHJOL�DOWUL�SURYHQWL��LQ�SDUWLFRODUH�

7UDVSRUWR�SXEE,LFR� ¼� ���������

6DQ]LRQL�DPPLQLVWUDWLYH�YLR,D]LRQH�FRGLFH�GH,,D�VWUDGD� ¼����������������

6DQ]LRQL�DPPLQLVWUDWLYH�YLR,D]LRQH�UHJR,DPHQWL�FRPXQD,L�H�QRUPH� ¼� ��������

3URYHQWL�JHVWLRQH�GHL�EHQL�ILWWL��QR,HJJL��,RFD]LRQL� ¼� ����������



��

/H�ULVRUVH�GL�TXHVWR�JHQHUH��VDOYR�GHURJKH�HVSUHVVDPHQWH�DXWRUL]]DWH�GDOOD�OHJJH��VRQR�GHVWLQDWH�DO�ILQDQ]LDPHQWR�GHJOL�DFTXLVWL�GL�EHQL�R�VHUYL]L�GXUHYROL��LQYHVWLPHQWL���UHQGHQGR
FRVu�HIIHWWLYR�LO�YLQFROR�GL�GHVWLQD]LRQH�GHOO¶HQWUDWD�DOOD�FRSHUWXUD�GL�XQD�VSHVD�GHOOD�VWHVVD�QDWXUD�
*OL� DFFHUWDPHQWL�� FRQ� SRFKH� HFFH]LRQL� ULSRUWDWH� GL� VHJXLWR� HG� LQ� FRUULVSRQGHQ]D� GHOOH� VLQJROH� WLSRORJLH�� VRQR� VWDWL� IRUPXODWH� DSSOLFDQGR� LO� SULQFLSLR� GHOOD� FRPSHWHQ]D� ILQDQ]LDULD
SRWHQ]LDWD�FKH�ULFKLHGH��FRPH�UHJROD�JHQHUDOH��GL�LPSXWDUH�O¶HQWUDWD�QHOO¶HVHUFL]LR�LQ�FXL�O¶REEOLJD]LRQH�JLXULGLFD�GLYHQWD�HVLJLELOH��4XHVWR�FULWHULR�q�VWDWR�DGRWWDWR�SHU�FLDVFXQ�DQQR�GHO
WULHQQLR�DXWRUL]]DWRULR�FRPSUHVR�O
HVHUFL]LR�DSSURYDWR�FRQ�LO�SUHVHQWH�UHQGLFRQWR�
,Q�SDUWLFRODUH�

�6RQR�VWDWH�FRQWDELOL]]DWH��GL�QRUPD��QHJOL�HVHUFL]L�LQ�FXL�GLYHQWD�HVLJLELOH�O¶REEOLJD]LRQH�JLXULGLFD�SRVWD�D�FDULFR�GHO�VRJJHWWR�FRQFHGHQWH
�FULWHULR� JHQHUDOH���1HO� FDVR� GL� WUDVIHULPHQWL� LQ� FRQWR� FDSLWDOH� GD� DOWUL� HQWL� SXEEOLFL�� q� ULFKLHVWD� OD� FRQFRUGDQ]D� WUD� O
HVHUFL]LR� GL� LPSHJQR� GHO� FRQFHGHQWH� H� O
HVHUFL]LR� GL
DFFHUWDPHQWR�GHO�ULFHYHQWH��SXUFKp�OD�UHODWLYD�LQIRUPD]LRQH�VLD�PHVVD�D�GLVSRVL]LRQH�GHOO
HQWH�ULFHYHQWH�LQ�WHPSR�XWLOH�

�,O�GLULWWR�DO�SDJDPHQWR�GHO�FRUULVSHWWLYR��GL�LPSRUWR�SDUL�DO�YDORUH�GL�DOLHQD]LRQH�GHO�EHQH�VWDELOLWR�GDO�FRQWUDWWR�GL�FRPSUDYHQGLWD��VL�SHUIH]LRQD�QHO
PRPHQWR�GHO�URJLWR�FRQ�OD�FRQVHJXHQ]D�FKH�OD�UHODWLYD�HQWUDWD�q�DFFHUWDELOH�QHOO¶HVHUFL]LR�LQ�FXL�VL�FRQFUHWL]]D�TXHVWD�FRQGL]LRQH��/¶HYHQWXDOH�SUHVHQ]D�GHL�EHQL�QHO�SLDQR
GHOOH�DOLHQD]LRQL�H�YDORUL]]D]LRQL� LPPRELOLDUL�� XQLWDPHQWH�DOOD�SRVVLELOH� LQGLFD]LRQH�GHOOD�PRGDOLWj�GL�SDJDPHQWR�GHO�FRUULVSHWWLYR� �LPPHGLDWD�R� UDWHL]]DWD��� VRQR�HOHPHQWL
LPSRUWDQWL�FKH�VRQR�VWDWL�ULSUHVL�SHU�FRQVHQWLUH�O¶HVDWWD�DWWULEX]LRQH�GHOO¶HQWUDWD�DO�ULVSHWWLYR�HVHUFL]LR�

� /¶REEOLJD]LRQH� JLXULGLFD� DWWLYD� QDVFH� FRQ� LO� WUDVIHULPHQWR� GHOOD� SURSULHWj� GHO� EHQH�� FRQ� OD� FRQVHJXHQ]D� FKH� O¶HQWUDWD� q
DFFHUWDWD�QHOO¶HVHUFL]LR�LQ�FXL�VRUJH�LO�GLULWWR�SHU�O¶HQWH�D�ULVFXRWHUH�LO�FRUULVSHWWLYR��H�TXHVWR��LQ�EDVH�D�TXDQWR�VWDELOLWR�GDO�FRQWUDWWR�GL�YHQGLWD�

/D�SUHYLVLRQH�UHODWLYD�DO�FDQRQH�FRQVHJXHQWH�DOO¶DYYHQXWD�FHVVLRQH�GHO�GLULWWR�GL�VXSHUILFLH��VRUWR� LQ�EDVH�DO�FRUULVSRQGHQWH�URJLWR�QRWDULOH��q
VWDQ]LDWD� QHJOL� HVHUFL]L� LQ� FXL� YHUUj� D�PDWXUDUH� LO� GLULWWR� DOOD� ULVFRVVLRQH� GHO� FUHGLWR� �REEOLJD]LRQH� SHFXQLDULD��� /R� VWHVVR� FULWHULR� VL� DSSOLFD� VLD� DJOL� DWWL� GL� FHVVLRQH� JLj
VRWWRVFULWWL��H�TXLQGL�DFFHUWDWL�SULPD�GHOOD�VWHVXUD�GL�TXHVWR�ELODQFLR��FKH�D�TXHOOL�IXWXUL�SUHYLVWL�QHO�SHULRGR�FRQVLGHUDWR�GDOOD�SURJUDPPD]LRQH�WULHQQDOH�

$QFKH�O¶HQWUDWD�SUHYLVWD�SHU�OD�FRQFHVVLRQH�GL�GLULWWL�VX�EHQL�GHPDQLDOL�R�SDWULPRQLDOL��FRQVHJXHQWL�DOO¶DYYHQXWD�HPDQD]LRQH�GHL�UHODWLYL
DWWL�DPPLQLVWUDWLYL��q�DFFHUWDELOH�QHJOL�HVHUFL]L�LQ�FXL�YLHQH�D�PDWXUDUH�LO�GLULWWR�DOOD�ULVFRVVLRQH�GHO�UHODWLYR�FUHGLWR��SULQFLSLR�JHQHUDOH���/R�VWHVVR�FULWHULR�q�VWDWR�DSSOLFDWR�VLD
QHO�FDVR�GL�FHVVLRQL�VRWWRVFULWWH�QHO�SDVVDWR�FKH�QHOO¶LSRWHVL�GL�QXRYL�FRQWUDWWL�GL�FRQFHVVLRQH��LO�FXL�SHUIH]LRQDPHQWR�VLD�SUHYLVWR�QHO�WULHQQLR�HQWUDQWH�

� ,Q�TXHVWR�FDVR�� L�FULWHUL�DSSOLFDWL�FDPELDQR�DO�YDULDUH�GHOOD�QDWXUD�GHO�FHVSLWH��/¶HQWUDWD�FKH�KD�RULJLQH�GDO� ULODVFLR�GHO
SHUPHVVR��HVVHQGR�GL�UHJROD�LPPHGLDWDPHQWH�HVLJLELOH��q�DFFHUWDELOH�QHOO¶HVHUFL]LR�LQ�FXL�VDUj�PDWHULDOPHQWH�ULODVFLDWD��DG�HFFH]LRQH�GHOOH�HYHQWXDOL�UDWHL]]D]LRQL�DFFRUGDWH�
/D�VHFRQGD�TXRWD��FROOHJDWD�LQYHFH�DOO¶DYYHQXWD�XOWLPD]LRQH�GHOO¶RSHUD��q� LPSXWDELOH�QHOO¶HVHUFL]LR� LQ�FXL�VDUj�HIIHWWLYDPHQWH�ULVFRVVD��DSSOLFD]LRQH�GHO�SULQFLSLR�GL�FDVVD�
DPPHVVR�VROR�VH�HVSUHVVDPHQWH�SUHYLVWR�GDOOD�QRUPD��FRPH�LQ�TXHVWR�FDVR��SHU�FXL�O¶HYHQWXDOH�DFFHUWDPHQWR�q�VWDWR�LPSXWDWR�DSSOLFDQGR�LO�PHGHVLPR�FULWHULR�
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��7ULEXWL�LQ�FRQWR�FDSLWDOH ���� ���� ���� ���� ���� ����
��&RQWULEXWL�DJOL�LQYHVWLPHQWL ������������� ������������� ������������ ����� ���������� ����

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

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

���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

��$OWUL�FRQWULEXWL�LQ�FRQWR�FDSLWDOH ���� ���� ���� ���� ���� ����
��(QWUDWH�GD�DOLHQD]LRQH�GL�EHQL�PDWHULDOL�H�LPPDWHULDOL ���������� ���������� ��������� ���� ��������� ������

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

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

���� ���� ���� ���� ���� ����
��$OWUH�HQWUDWH�LQ�FRQWR�FDSLWDOH ���������� ���������� ���������� ����� ���������� �����
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��������� ��������� ��������� ����� ��������� ������
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,O�WLWROR�LQFOXGH�O¶DOLHQD]LRQH�GL�DWWLYLWj�ILQDQ]LDULH��7LS�����(���OD�ULVFRVVLRQH�GL�FUHGLWL�D�EUHYH��7LS�����(���D�PHGLR�H�OXQJR�WHUPLQH��7LS������(��ROWUH�OD�YRFH�UHVLGXDOH��7LS�����(��
4XHVWL�VWDQ]LDPHQWL��RYH�VLDQR�VWDWL�UHDOL]]DWL��VRQR�LPSXWDELOL�QHOO¶HVHUFL]LR�LQ�FXL�FKH�O¶REEOLJD]LRQH�q�HVLJLELOH��,Q�TXHVWR�FDVR��SHUWDQWR��H�VHQ]D�OD�SUHVHQ]D�GL�VSHFLILFKH�GHURJKH�
VL�DSSOLFD�LO�SULQFLSLR�JHQHUDOH�GHOOD�FRPSHWHQ]D�SRWHQ]LDWD�

�&RPSHWHQ]D�

35(9,6,21,
,1,=,$/,

35(9,6,21,
'(),1,7,9( $&&(57$0(17, � ,1&$66, �

��� ��� ��� ����� ��� �����

��$OLHQD]LRQH�GL�DWWLYLWj�ILQDQ]LDULH ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

��5LVFRVVLRQH�FUHGLWL�GL�EUHYH�WHUPLQH ���� ���� ���� ���� ���� ����
��5LVFRVVLRQH�FUHGLWL�GL�PHGLR�OXQJR�WHUPLQH ���� ���� ���� ���� ���� ����
��$OWUH�HQWUDWH�SHU�ULGX]LRQH�GL�DWWLYLWj�ILQDQ]LDULH ���� ���� ���� ���� ���� ����
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4XHVWH� SUHYLVLRQL�� FRQ� SRFKH� HFFH]LRQL� ULSRUWDWH� GL� VHJXLWR� H� LQ� FRUULVSRQGHQ]D� GHOOH� YDULH� WLSRORJLH�� VRQR� FRQWDELOL]]DWH� DSSOLFDQGR� LO� SULQFLSLR� JHQHUDOH� GHOOD� FRPSHWHQ]D� FKH
ULFKLHGH�GL� LPSXWDUH� O¶HQWUDWD�QHOO¶HVHUFL]LR� LQ�FXL� O¶REEOLJD]LRQH�q�HVLJLELOH��5LHQWUDQR� LQ�TXHVWR�DPELWR�JOL�VWDQ]LDPHQWL�SHU� O¶HPLVVLRQH�GL�REEOLJD]LRQL� �7LS�����(��� O¶DFFHQVLRQH�GL
SUHVWLWL�D�EUHYH��7LS�����(���O¶DFFHQVLRQH�GL�PXWXL�H�DOWUL�ILQDQ]LDPHQWL�D�PHGLR�H�OXQJR��7LS�����(��HG�DOWUH�IRUPH�UHVLGXDOL��7LS�����(��
,Q�SDUWLFRODUH�

�/¶DFFHQVLRQH�GL�PXWXL�SDVVLYL�H� OH�RSHUD]LRQL�DG�HVVD�DVVLPLODWH��VH�HIIHWWXDWH�QHO�SHULRGR�FRQVLGHUDWR��q� LPSXWDELOH�VROR�QHJOL�HVHUFL]L� LQ�FXL� OD
VRPPD� RJJHWWR� GHO� SUHVWLWR� GLYHQWHUj� HIIHWWLYDPHQWH� HVLJLELOH�� 6L� WUDWWD�� SHUWDQWR�� GHO� PRPHQWR� LQ� FXL� LO� VRJJHWWR� ILQDQ]LDWRUH� UHQGHUj� PDWHULDOPHQWH� GLVSRQLELOH� LO
ILQDQ]LDPHQWR�LQ�HVHFX]LRQH�D�TXDQWR�SUHYLVWR�GDO�UHODWLYR�FRQWUDWWR�

�/D�ULOHYD]LRQH�GHL�PRYLPHQWL��FRQVHJXHQWL�DOO¶HYHQWXDOH�VWLSXOD�GL�FRQWUDWWL�GL�TXHVWD�QDWXUD��q�HIIHWWXDWD�ULVSHWWDQGR�LO�SULQFLSLR�GHOO¶LQWHJULWj�GHO�ELODQFLR
SHU� FXL� L� IOXVVL� ILQDQ]LDUL� DWWLYL� R� SDVVLYL�� SURGRWWL� GDOO¶DQGDPHQWR� DOHDWRULR� LQVLWR� QHOO
HVVHQ]D� VWHVVD� GL� TXHVWR� FRQWUDWWR� DWLSLFR�� GHYRQR� HVVHUH� FRQWDELOL]]DWL� LQ� PRGR
VHSDUDWR��,�PRYLPHQWL�GL�VHJQR�SRVLWLYR��RYH�SUHVHQWL��VRQR�SHUWDQWR�DFFHUWDELOL�WUD�OH�HQWUDWH�GHJOL�HVHUFL]L�LQ�FXL�LO�FRUULVSRQGHQWH�FUHGLWR��VDOGR�ILQDQ]LDULR�DWWLYR��VL�SUHVXPH
GLYHQWHUj�HVLJLELOH�

/
HQWH� QHO� FRUVR� GHOO¶DQQR� ����� KD� FRQWUDWWR� XQ� QXRYR�PXWXR� GL� WLSR� IOHVVLELOH� FRQ� &'3� SHU� OD� UHDOL]]D]]LRQH� GHO� ,,�� ORWWR� GHOOD� QXRYD� VFXROD� PHGLD� FRPXQDOH�� ,O� SHULRGR� GL
SUHDPPRUWDPHQWR�VFDGUj�LO����GLFHPEUH������

�&RPSHWHQ]D�

35(9,6,21,
,1,=,$/,

35(9,6,21,
'(),1,7,9( $&&(57$0(17, � ,1&$66, �

��� ��� ��� ����� ��� �����

(PLVVLRQH�GL�WLWROL�REEOLJD]LRQDUL ���� ���� ���� ���� ���� ����
$FFHQVLRQH�SUHVWLWL�D�EUHYH�WHUPLQH ���� ���� ���� ���� ���� ����
$FFHQVLRQH�PXWXL�H�DOWUL�ILQDQ]LDPHQWL�D�PHGLR�OXQJR
WHUPLQH ���� ���� ���� ���� ���� ����

$OWUH�IRUPH�GL�LQGHELWDPHQWR ���� ���� ���� ���� ���� ����



��

4XHVWR�WLWROR�FRPSUHQGH�OH�VROH�DQWLFLSD]LRQL�GD�LVWLWXWR�WHVRULHUH�FDVVLHUH��7LS�����(��
/D�SUHYLVLRQH�FRQ�LO�FRUULVSRQGHQWH�DFFHUWDPHQWR��RYH�SUHVHQWH�QHO�FRUULVSRQGHQWH�DJJUHJDWR�� LQGLFD�OD�GLPHQVLRQH�FRPSOHVVLYD�GHOOH�DSHUWXUH�GL�FUHGLWR�HURJDWH�GDO�WHVRULHUH�VX
VSHFLILFD�ULFKLHVWD�GHOO¶HQWH��RSHUD]LRQL�SRL�FRQWDELOL]]DWH�LQ�ELODQFLR�
6L� WUDWWD�GL�PRYLPHQWL�FKH�QRQ�FRVWLWXLVFRQR��QHOOD� IRUPXOD]LRQH�DGRWWDWD�SHU� OD�FRQWDELOLWj� ILQDQ]LDULD�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��XQ�YHUR�H�SURSULR�GHELWR�GHOO¶HQWH��HVVHQGR
GHVWLQDWL�D�IURQWHJJLDUH�WHPSRUDQHH�HVLJHQ]H�GL�OLTXLGLWj�FKH�VDUDQQR�HVWLQWH�HQWUR�OD�ILQH�GHOO¶DQQR�
/¶HYHQWXDOH�DFFHUWDPHQWR�GL�HQWUDWD��D�FXL�VL�GHYH�FRQWUDSSRUUH�DOWUHWWDQWR�LPSHJQR�LQ�XVFLWD��FKLXVXUD�GL�DQWLFLSD]LRQL��� LQGLFD�OD�VWLPD�GHOO¶DPPRQWDUH�PDVVLPR�GHOO¶DQWLFLSD]LRQH
FKH�O¶HQWH�SXz�OHJLWWLPDPHQWH�XWLOL]]DUH�LQ�FLDVFXQR�GHJOL�HVHUFL]L�
,O�FULWHULR�GL�SUHYLVLRQH�DGRWWDWR��DO�SDUL�GL�TXHOOR�GHOOD�VXFFHVVLYD�LPSXWD]LRQH�FRQWDELOH��q�TXHOOR�D�FDUDWWHUH�JHQHUDOH�FKH�DWWULEXLVFH�OR�VWDQ]LDPHQWR�DOO¶HVHUFL]LR�LQ�FXL�O¶REEOLJD]LRQH
JLXULGLFD�DQGUj�VL�SHUIH]LRQD��GLYHQWDQGR�FRVu�HIIHWWLYDPHQWH�HVLJLELOH�
/
HQWH�QRQ�KD�IDWWR�ULFRUVR�DOO
DQWLFLSD]LRQH�GL�FDVVD�

�&RPSHWHQ]D�

35(9,6,21,
,1,=,$/,

35(9,6,21,
'(),1,7,9( $&&(57$0(17, � ,1&$66, �

��� ��� ��� ����� ��� �����

��$QWLFLSD]LRQL�GD�LVWLWXWR�WHVRULHUH�FDVVLHUH ������������ ������������ ���� ���� ���� ����
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/H�VSHVH�FRUUHQWL��WLWROR�,��FRPSUHQGRQR�OH�VSHVH�UHODWLYH�DOOD�QRUPDOH�JHVWLRQH�GHL�VHUYL]L�H�VL�GLVWLQJXRQR�LQ�VSHVH�UHODWLYH�DO�SHUVRQDOH��DOO¶DFTXLVWR�GL�EHQL�H�VHUYL]L��DOO¶XWLOL]]R�GL
EHQL�GL�WHU]L��DL�FRQWULEXWL�R�WUDVIHULPHQWL��DJOL�LQWHUHVVL�SDVVLYL�H�DOWUL�RQHUL�ILQDQ]LDUL��DOOH�LPSRVWH�H�WDVVH�
7UD�OH�VSHVH�FRUUHQWL�VL�DQQRYHUDQR�DQFKH�JOL�RQHUL�VWUDRUGLQDUL�GHOOD�JHVWLRQH�FRUUHQWH�FKH�ULFRPSUHQGRQR�JHQHUDOPHQWH�JOL�RQHUL�QRQ�VWUHWWDPHQWH�FRQQHVVL�DOO¶HVHUFL]LR�FRQVLGHUDWR
�ULFRQRVFLPHQWR�GL�GHELWL�IXRUL�ELODQFLR�R�SDVVLYLWj�SUHJUHVVH��H��WUD�OH�DOWUH�VSHVH�FRUUHQWL��LO�IRQGR�ULVHUYD�FKH�SHUPDQH�QHO�FRQWR�GHO�ELODQFLR�VRODPHQWH�FRPH�VWDQ]LDPHQWR�GL�VSHVD�
QRQ�SRWHQGR�HVVHUH�LPSHJQDWR��DQDORJDPHQWH�DO�IRQGR�FUHGLWL�GXEELD�HVLJLELOLWj��SRVWD�GL�ELODQFLR�JLj�HVLVWHQWH��PD�FXL�LO�GOJV�Q������������DUPRQL]]D]LRQH��GD�QXRYD�LPSRUWDQ]D�DL
ILQL�GHOOD�YHULILFD�GHJOL�HTXLOLEUL�GHO�ELODQFLR�

,Q�WDOXQL�FDVL�� OD�QRUPD�FRQWDELOH�FRQVHQWH�GL�DGRWWDUH�GHL�FULWHUL�GL�UHJLVWUD]LRQH��H�TXLQGL�GL�SUHYLVLRQH��GLYHUVL�GDO�SULQFLSLR�JHQHUDOH�FKH�SUHVFULYH�O¶LPSXWD]LRQH�GHOO¶REEOLJD]LRQH
JLXULGLFDPHQWH�SHUIH]LRQDWD�QHOO¶HVHUFL]LR�LQ�FXL�O¶XVFLWD�GLYHQWHUj�HVLJLELOH�
,Q�SDUWLFRODUH�

4XHVWD�VSHVD��OHJDWD�D�YRFL�FRQ�XQD�GLQDPLFD�VDODULDOH�SUHGHILQLWD�GDOOD�OHJJH�R�GDOOD�FRQWUDWWD]LRQH�FROOHWWLYD�QD]LRQDOH��q
VWDWD�LPSXWDWD�QHOO¶HVHUFL]LR�LQ�FXL�VL�q�YHULILFDWD�OD�UHODWLYD�OLTXLGD]LRQH�H�TXHVWR��DQFKH�QHO�FDVR�GL�SHUVRQDOH�FRPDQGDWR�HYHQWXDOPHQWH�SDJDWR�GDOO¶HQWH�FKH�EHQHILFLD�GHOOD
SUHVWD]LRQH��,Q�TXHVW¶XOWLPD�FLUFRVWDQ]D��LO�UHODWLYR�ULPERUVR�q�SUHYLVWR�QHOOD�FRUULVSRQGHQWH�YRFH�GL�HQWUDWD�

�/D�VWLPD�GHO�SRVVLELOH�PDJJLRU�HVERUVR��FRPSUHVL�JOL�RQHUL�ULIOHVVL�D�FDULFR�GHOO
HQWH�H�TXHOOL�FKH�GHULYDQR�GDJOL�HYHQWXDOL�HIIHWWL�UHWURDWWLYL�
q�LPSXWDELOH�DOO¶HVHUFL]LR�GL�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�FROOHWWLYR��VDOYR�FKH�TXHVW¶XOWLPR�QRQ�SUHYHGD�LO�GLIIHULPHQWR�QHO�WHPSR�GHJOL�HIIHWWL�HFRQRPLFL�

4XHVWL� LPSRUWL�� VH�GRYXWL�� VRQR� LPSXWDWL� QHOO¶HVHUFL]LR� LQ� FXL� GLYHQWHUDQQR�HIIHWWLYDPHQWH�HVLJLELOL� GDJOL� DYHQWL� GLULWWR�
DQFKH�VH�VL�ULIHULVFRQR�D�SUHVWD]LRQL�GL�ODYRUR�ULFRQGXFLELOL�DG�HVHUFL]L�SUHFHGHQWL�

�Ê�LPSXWDWR�QHOO¶HVHUFL]LR�D�FXL�OD�FRVWLWX]LRQH�GHO�IRQGR�VL�ULIHULVFH��,Q�FDVR�GL�PDQFDWD�FRVWLWX]LRQH��H�TXLQGL�LQ
DVVHQ]D�GL�LPSHJQR�GHOOD�VSHVD�QHO�PHGHVLPR�HVHUFL]LR��OH�FRUULVSRQGHQWL�HFRQRPLH�FRQIOXLUDQQR�QHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�D�GHVWLQD]LRQH�YLQFRODWD��PD�VROR�QHL�OLPLWL
GHOOD�SDUWH�GHO�IRQGR�REEOLJDWRULDPHQWH�SUHYLVWD�GDOOD�FRQWUDWWD]LRQH�QD]LRQDOH�FROOHWWLYD�

�4XHVWR�WLSR�GL�IRUQLWXUD��VH�GHVWLQDWD�D�VRGGLVIDUH�XQ�IDEELVRJQR�GL�SDUWH�FRUUHQWH��ID�QDVFHUH�XQ¶REEOLJD]LRQH�SDVVLYD
LO�FXL�YDORUH�q�VWDWR�DWWULEXLWR�DOO¶HVHUFL]LR�LQ�FXL�VL�SUHYHGH�VDUj�DGHPSLXWD�FRPSOHWDPHQWH�OD�SUHVWD]LRQH�

�/H�XVFLWH�GL�TXHVWD�QDWXUD��FRPH�QHO�FDVR�GL�FRQWUDWWL�G¶DIILWWR�R�GL�VRPPLQLVWUD]LRQH�SHULRGLFD�GL�GXUDWD�XOWUDQQXDOH�
VRQR�DWWULEXLWH��SUR�TXRWD��DJOL�HVHUFL]L�LQ�FXL�DQGUj�D�PDWXUDUH�OD�UDWD�GL�DIILWWR�R�VDUj�HYDVD�OD�SDUWH�GL�IRUQLWXUD�GL�FRPSHWHQ]D�GL�TXHOOR�VSHFLILFR�DQQR�

�Ê� LPSHJQDWD�QHOOR� VWHVVR�HVHUFL]LR� LQ� FXL� OH� FRUULVSRQGHQWL� HQWUDWH� VDUDQQR�DFFHUWDWH�H�SHU�XQ� LPSRUWR�SDUL� D�TXHOOR� FRQWHPSODWR�GDOOD
FRQYHQ]LRQH�VWLSXODWD�FRQ�LO�FRQFHVVLRQDULR�

�6RQR�DWWULEXLWL�DOO¶HVHUFL]LR� LQ�FXL� OD�SUHVWD]LRQH�q� UHVD��H�TXHVWR��DQFKH�QHO�FDVR� LQ�FXL� OH�VSHVH�VLDQR�HYHQWXDOPHQWH� OLTXLGDWH�H
SDJDWH�QHOO¶DQQR�LPPHGLDWDPHQWH�VXFFHVVLYR�

/H�VSHVH�UHODWLYD�DO�SRVVLELOH�XWLOL]]R�GL�EHQL�GL�WHU]L��FRPH�DG�HVHPSLR�OH�ORFD]LRQL�H�JOL�DIILWWL�SDVVLYL��q�LPSXWDWD�D�FDULFR�GHJOL�HVHUFL]L
LQ�FXL�O¶REEOLJD]LRQH�JLXULGLFD�SDVVLYD�YLHQH�D�VFDGHUH��FRQ�LO�GLULWWR�GHO�SURSULHWDULR�D�SHUFHSLUH�LO�FRUULVSHWWLYR�SDWWXLWR�

6RQR�LPSXWDWL�QHOO¶HVHUFL]LR�LQ�FXL�VL�DGRWWD�O¶DWWR�DPPLQLVWUDWLYR�GL�FRQFHVVLRQH�RSSXUH��SL��LQ�JHQHUDOH��QHOO¶DQQR�LQ
FXL� LO�GLULWWR�DG�RWWHQHUH�O¶LPSRUWR�VL�DQGUj�D�SHUIH]LRQDUH��,QIDWWL��VH�q�SUHYLVWR�FKH�O¶DWWR�GL�FRQFHVVLRQH�GHEED�LQGLFDUH�HVSUHVVDPHQWH�OH�PRGDOLWj�� L� WHPSL�H�OH�VFDGHQ]H
GHOO¶HURJD]LRQH�� OD�SUHYLVLRQH�GL� VSHVD�QH�SUHQGH�DWWR�H� VL� DGHJXD�D� WDOH�SURVSHWWLYD�� DWWULEXHQGR�FRVu� O¶LPSRUWR�DJOL� HVHUFL]L� LQ� FXL� O¶REEOLJD]LRQH�YHUUj�HIIHWWLYDPHQWH�D
VFDGHUH�

6RQR�GL�FRPSHWHQ]D�GHJOL�HVHUFL]L�LQ�FXL�YHUUDQQR�D�VFDGHUH�OH�VLQJROH�REEOLJD]LRQL�SRVWH�D�FDULFR�GL�TXHVWR�HQWH
�FRQFHGHQWH���FKH�VL�XQLIRUPD��FRVu�IDFHQGR��DO�FRQWHQXWR�GHO�SLDQR�GL�DPPRUWDPHQWR�GHO�SUHVWLWR�DVVXQWR�GDOO¶HQWH�EHQHILFLDULR�GHO�FRQWULEXWR�

6H�SUHYLVWL�LQ�ELODQFLR��VHJXRQR�L�FULWHUL�GL�DWWULEX]LRQH�HVSRVWL�SHU�L�FRQWULEXWL�LQ�FRQWR�LQWHUHVVH�
�6RQR�VWDWL�SUHYLVWL�H� LPSXWDWL�QHJOL�HVHUFL]L� LQ�FXL�DQGUj�D�VFDGHUH�FLDVFXQD�REEOLJD]LRQH�JLXULGLFD�SDVVLYD��'DO

SXQWR�GL�YLVWD�HFRQRPLFR��VL�WUDWWD�GHOOD�UHPXQHUD]LRQH�VXO�FDSLWDOH�D�SUHVWLWR�FKH�VDUj�OLTXLGDWR�DOO
LVWLWXWR�FRQFHGHQWH�VXOOD�EDVH�GHO�SLDQR�GL�DPPRUWDPHQWR�
�4XHVWR�JHQHUH�GL�VSHVH�OHJDOL��OD�FXL�HVLJLELOLWj�QRQ�q�GHWHUPLQDELOH�D�SULRUL��VRQR�SURYYLVRULDPHQWH�LPSXWDWL�DOO¶HVHUFL]LR

LQ�FXL�LO�FRQWUDWWR�GL�SUHVWD]LRQH�G¶RSHUD�LQWHOOHWWXDOH�q�ILUPDWR�HG�LQ�GHURJD��TXLQGL��DO�SULQFLSLR�GHOOD�FRPSHWHQ]D�SRWHQ]LDWD��6L�WUDWWD�GL�XQ�DSSURFFLR�DGRWWDWR�SHU�JDUDQWLUH
O¶LQL]LDOH�FRSHUWXUD�H�SRL�HIIHWWXDUH��LQ�VHGH�GL�ULDFFHUWDPHQWR�GHL�UHVLGXL�SDVVLYL�D�UHQGLFRQWR��OD�UH�LPSXWD]LRQH�GHOOD�VSHVD�DG�XQ�DOWUR�HVHUFL]LR��4XHVW¶XOWLPD�RSHUD]LRQH�



��

FRPSRUWHUj�LO�ULFRUVR�DOOD�WHFQLFD�GHO FKH�FRQVHQWH�GL�UHLPSXWDUH�O¶LPSHJQR�DG�XQ�DOWUR�HVHUFL]LR��SXUFKp�OD�UHODWLYD�VSHVD�VLD�VWDWD�LQWHUDPHQWH
ILQDQ]LDWD�QHOO¶HVHUFL]LR�LQ�FXL�VRUJH�O¶RULJLQDULD�REEOLJD]LRQH�

T�
�/D�SUHVHQ]D�GL�FDXVH�OHJDOL�LQ�FXL�VXVVLVWRQR�IRQGDWH�SUHRFFXSD]LRQL�FLUFD�O¶HVLWR�QRQ�IDYRUHYROH�GHO�FRQWHQ]LRVR�q�XQ�HOHPHQWR�FKH

SXz�LQFLGHUH�VXOOD�VROLGLWj�H�VXOOD�VRVWHQLELOLWj�QHO�WHPSR�GHJOL�HTXLOLEUL�GL�ELODQFLR��H�TXHVWR��DQFKH�LQ�SUHVHQ]D�GL�VHQWHQ]H�QRQ�GHILQLWLYH��(VLVWH��SHUWDQWR��XQ¶REEOLJD]LRQH
SDVVLYD�FKH�q�FRQGL]LRQDWD�DO�YHULILFDUVL�GL�XQ�HYHQWR�VXFFHVVLYR��O¶HVLWR�GHO�JLXGL]LR�R�GHO�ULFRUVR��PD�FKH�YD�VXELWR�IURQWHJJLDWD�

3HU�FRQIURQWDUH�OH�SUHYLVLRQL�GHILQLWLYH�GHOOD�VSHVD�FRUUHQWH�FRQ�JOL�LPSHJQL�HIIHWWLYDPHQW�DVVXQWL�q�QHFHVVDULR��VRPPDUH�DJOL�VWHVVL�DQFKH�O
DPPRQWDUH�GHOO
)�3�9��GL�VSHVD������FKH
VL�q� IRUPDWR�D�VHJXLWR�GHOOH�FRVu�GHWWH� UHLPSXWDL]RQL�GL� LPSHJQL�DYYHQXWH� LQ�SDUWH�QHO�FRUVR�GHOO
HVHUFL]LR�HG� LQ�SDUWH�FRQ� O
RSHUD]LRQH�GHO�5,$&&(57$0(172�25',1$5,2�'(,
5(6,'8,�
/
�DPPRQWDUH�FRPSOHVVLYR�GHOO
)�3�9��GL�VSHVD�FRUUHQWH�q�SDUL�DG�¼������������GL�FXL�¼������������SHU�VSHVD�SHUVRQDOH�
(
� QHFHVVDULR� HYLGHQ]LDUH� �LQROWUH� �FKH� LO� )FGH� SUHYLVWR� QHOOH� SUHYLVLRQL� � DVVHVWDWH� LQ� ¼� ������������� FRQIOXLVFH� REEOLJDWRULDPHQWH� �QRQ� HVVHQGR� LPSHJQDWR�� QHOO
DYDQ]R� GL
DPPLQLVWUD]LRQH������XQLWDPHQWH�DL�FRQWHJJL�GHULYDQWL�GDOOD�JHVWLRQH������GHOOR�VWHVVR�
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�&RPSHWHQ]D�

35(9,6,21,
,1,=,$/,

35(9,6,21,
'(),1,7,9( ,03(*1, )�3�9� � 3$*$0(17, �
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��5HGGLWL�GD�ODYRUR�GLSHQGHQWH ������������ ������������ ������������ ���������� ����� ������������ �����
��,PSRVWH�H�WDVVH�D�FDULFR�GHOO
HQWH ���������� ���������� ���������� ��������� ����� ���������� �����
��$FTXLVWR�GL�EHQL�H�VHUYL]L ������������ ������������ ������������ ���������� ����� ������������ �����
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*OL� LQWHUYHQWL�SHU� O¶DFTXLVWR�R� OD� UHDOL]]D]LRQH�GL�EHQL�H�VHUYL]L�GXUHYROL� VRQR�VWDWL� LPSXWDWL� QHJOL� HVHUFL]L� LQ� FXL�DQGUDQQR�D�VFDGHUH� OH�VLQJROH�REEOLJD]LRQL�GHULYDQWL� GDO� ULVSHWWLYR
FRQWUDWWR�R�FRQYHQ]LRQH��3HU�JOL�LQWHUYHQWL�FKH�QRQ�ULFKLHGRQR�OD�VWLPD�GHL�WHPSL�GL�UHDOL]]D]LRQH��FURQR�SURJUDPPD���O¶LPSXWD]LRQH�DL�ULVSHWWLYL�HVHUFL]L�q�VWDWD�HIIHWWXDWD�VHFRQGR�LO
SULQFLSLR�JHQHUDOH��LQ�FRUULVSRQGHQ]D�GHOOD�SUHYLVWD�HVLJLELOLWj�GHOOD�VSHVD�
,Q�SDUWLFRODUH�

�/D�FRSHUWXUD�GHOOH�VSHVH�G¶LQYHVWLPHQWR�GHYH�VXVVLVWHUH� ILQ�GDOO¶LQL]LR�H�SHU� O¶LQWHUR� LPSRUWR�GHOOD�VSHVD��H�TXHVWR��DQFKH� LQ�SUHVHQ]D�GL�XQD
VLWXD]LRQH�FKH�SUHYHGD�O¶DVVXQ]LRQH�GHJOL�LPSHJQL�VX�SL��HVHUFL]L��VHFRQGR�LO�FULWHULR�GHOOD�FRPSHWHQ]D�SRWHQ]LDWD��/¶HYHQWXDOH�SUHVHQ]D�LQ�ELODQFLR�GL�VWDQ]LDPHQWL�LQ�FRQWR
FDSLWDOH��SHUWDQWR��QRQ�DXWRUL]]D�GL�SHU�Vp�O¶DVVHJQD]LRQH�GHL� ODYRUL�FKH�GHYRQR�HVVHUH�SUHFHGXWL�GDOO
DFFHUWDPHQWR�GHOOD�FRUULVSRQGHQWH�HQWUDWD��3HU�PDJJLRUL�GHWWDJOL�VX
TXHVWR�DVSHWWR�VL�ULQYLD�DOOR�VSHFLILFR�DUJRPHQWR�GHOOD�UHOD]LRQH�GHGLFDWR�DOOH�PRGDOLWj�GL�ILQDQ]LDPHQWR�GHJOL�LQYHVWLPHQWL�

,�ODYRUL�UHODWLYL�DG�XQ
RSHUD�JLj�ILQDQ]LDWD�SRVVRQR�HVVHUH�UHDOL]]DWL�QHL�WHPSL�SUHYLVWL�RSSXUH�VXELUH�YDULD]LRQL�LQ�FRUVR�G¶RSHUD�GRYXWH
DO�YHULILFDUVL�GL�VLWXD]LRQL�QRQ�SUHYLVWH�R�SUHYHQWLYDELOL��/
HYHQWXDOH�YDULD]LRQH�GHL�WHPSL�SUHYLVWL�SHU�OD�UHDOL]]D]LRQH�GHOO
RSHUD��ULFKLHGH�DSSRVLWD�YDULD]LRQH�GL�ELODQFLR�SHU
ULFROORFDUH�VLD�OH�SUHYLVLRQL�GL�VSHVD�SOXULHQQDOL�FKH�JOL�LPSHJQL�JLj�DVVXQWL��FRQ�O¶LQWHUHVVDPHQWR�GHO�IRQGR�SOXULHQQDOH�

�/D�FRQFHVVLRQH�GL�FRQWULEXWL�GL�SDUWH�LQYHVWLPHQWR��SXU�HVVHQGR�FROORFDWD�WUD�OH�VSHVH�LQ�FRQWR�FDSLWDOH��QRQ�DSSDUWLHQH�D
TXHVWR�FRPSDUWR��6L�WUDWWD��LQIDWWL��GHOOD�SUHYLVWD�HURJD]LRQH�GL�IRQGL�D�EHQHILFLR�GL�DOWUL�VRJJHWWL�FKH�DVVXPH��QHOO¶RWWLFD�HFRQRPLFD��OD�QDWXUD�GL�XQ�GLVLQYHVWLPHQWR��$QFKH�SHU
TXHVWR�PRWLYR�� TXHVWH� YRFL� VRQR� FROORFDWH� QHJOL� HTXLOLEUL� GL� ELODQFLR� WUD� TXHOOH� DVVLPLODWH� DOOH� XVFLWH� GL� SDUWH� FRUUHQWH��*OL� HYHQWXDOL� VWDQ]LDPHQWL� GL� TXHVWD� QDWXUD� VRQR
SHUWDQWR�VRJJHWWL�DJOL�VWHVVL�SULQFLSL�GL�FRPSHWHQ]D�DGRWWDWL�SHU�L�WUDVIHULPHQWL�FRUUHQWL�

6L�HYLGHQ]D�FKH�O
DPPRQWDUH�GHOO
)39�GL�VSHVD�LQ�FRQWR�FDSLWDOH�DO������������DPPRQWD�DG�¼��������������
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,Q�SDUWLFRODUH��SHU�TXDQWR�ULJXDUGD�OH�FRQFHVVLRQL�GL�FUHGLWL��TXHVWH�VRQR�FRVWLWXLWH�GD�RSHUD]LRQL�GL�GLYHUVR�FRQWHQXWR�PD�FKH�KDQQR�LQ�FRPXQH�OR�VFRSR�GL�IRUQLUH�GHL�PH]]L�ILQDQ]LDUL
D�WHU]L��GL�QDWXUD�QRQ�GHILQLWLYD��GDWR�FKH�LO�SHUFLSLHQWH�VDUj�REEOLJDWR�D�UHVWLWXLUH�O¶LQWHUR�LPSRUWR�RWWHQXWR�
4XHVW¶XOWLPD��q�OD�FDUDWWHULVWLFD�FKH�GLIIHUHQ]LD�OD�FRQFHVVLRQH�GL�FUHGLWR�GDO�FRQWULEXWR�LQ�FRQWR�FDSLWDOH�FKH�LQYHFH�q��SHU�VXD�VWUHWWD�QDWXUD��D�FDUDWWHUH�GHILQLWLYR�
1HOOR�VSHFLILFR�

��6L�YHULILFD�TXDQGR� O¶HQWH�� LQ�DOWHUQDWLYD�DOOD�FRQFHVVLRQH�GL�XQ�YHUR�H�SURSULR� ILQDQ]LDPHQWR��GHFLGH�GL�HURJDUH�D� WHU]L�XQ�DQWLFLSR�GL�FDVVD�GL
QDWXUD� WUDQVLWRULD�� ,� QDWXUDOL� EHQHILFLDUL� GL� TXHVWD� RSHUD]LRQH� SRVVRQR� HVVHUH� JOL� HQWL� HG� RUJDQLVPL� VWUXPHQWDOL� H� OH� VRFLHWj� FRQWUROODWH� R� SDUWHFLSDWH�� 3HU� TXHVWR� WLSR� GL
RSHUD]LRQH�� GL� QRUPD�� LO� ULHQWUR� GHO� FDSLWDOH� DQWLFLSDWR� VL� YHULILFD� LQ� WHPSL� UDJLRQHYROPHQWH� UDSLGL�� SHU� OR� SL�� QHOOR� VWHVVR� HVHUFL]LR� GHO� IOXVVR� PRQHWDULR� LQ� XVFLWD�� ,Q
TXHVW¶XOWLPR�FDVR��DOO¶XVFLWD�GL�FDVVD�FRUULVSRQGH�DQDORJD�ULVFRVVLRQH�FROORFDWD�QHO�PHGHVLPR�HVHUFL]LR�GHO�ELODQFLR�

��4XHVWR�WLSR�GL�RSHUD]LRQH��D�GLIIHUHQ]D�GDO�SUHFHGHQWH��q�DVVLPLODELOH�DG�XQ�IRUPDOH�ILQDQ]LDPHQWR�FRQFHVVR�D�WLWROR�RQHURVR��/¶HOHPHQWR
GHWHUPLQDQWH�FKH�TXDOLILFD�O¶LQWHUYHQWR�GHOO¶HQWH�q�O¶DWWLYLWj�HVHUFLWDWD�GHO�VRJJHWWR�FKH�QH�YLHQH�SRL�D�EHQHILFLDUH��ULWHQXWD�PHULWHYROH�GL�LQWHUYHQWR�ILQDQ]LDULR��Ê�LO�FDVR��DG
HVHPSLR��GHO�SRVVLELOH�ILQDQ]LDPHQWR�GL�XQ�IRQGR�GL�URWD]LRQH�SOXULHQQDOH��H�GL�VROLWR�DVVRFLDWR�DG�XQR�VSHFLILFR�SLDQR�WHPSRUDOH�GL�ULHQWUR�GHO�FUHGLWR�FRQFHVVR�

/H�RSHUD]LRQL�GHVFULWWH�VRQR� LPSXWDWH�QHOO¶HVHUFL]LR� LQ�FXL�YLHQH�DGRWWDWR� O¶DWWR�DPPLQLVWUDWLYR�GL�FRQFHVVLRQH��SXUFKp� O¶LWHU�SURFHGXUDOH�VL�VLD�FRQFOXVR�QHOOR�VWHVVR�DQQR�� ,Q�FDVR
FRQWUDULR��H�FLRq�TXDQGR�LO�GLULWWR�GL�FUHGLWR�GHO�IXWXUR�SHUFLSLHQWH�VL�FROORFD�LQ�XQ�RUL]]RQWH�WHPSRUDOH�GLYHUVR�GD�TXHOOR�GL�DGR]LRQH�GHOO¶DWWR��O
LPSXWD]LRQH�GHOOD�VSHVD�q�ULSRUWDWD�QHJOL
HVHUFL]L�LQ�FXL�O¶REEOLJD]LRQH�SDVVLYD��D�FDULFR�GL�TXHVWD�DPPLQLVWUD]LRQH��YLHQH�D�PDWXUDUH�
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��&RQFHVVLRQH�FUHGLWL�GL�EUHYH�WHUPLQH ���� ���� ���� ���� ���� ����
��&RQFHVVLRQH�FUHGLWL�GL�PHGLR�OXQJR�WHUPLQH ���� ���� ���� ���� ���� ����
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*OL�LPSHJQL�GHVWLQDWL�DOOD�UHVWLWX]LRQH�GHL�SUHVWLWL�VRQR�VWDWL�LPSXWDWL�QHOO¶HVHUFL]LR�LQ�FXL�YLHQH�D�VFDGHUH�O¶REEOLJD]LRQH�JLXULGLFD�SDVVLYD�H�FKH�FRUULVSRQGH��LQ�WHUPLQL�PRQHWDUL��DOOD
UDWD�GL�DPPRUWDPHQWR�DQQXDOH�
$SSDUWHQJRQR� D� TXHVWD� FODVVLILFD]LRQH� LO� ULPERUVR� GHL� WLWROL� REEOLJD]LRQDUL� �0DFURDJJUHJDWR� �����8��� GHL� SUHVWLWL� D� EUHYH� WHUPLQH� �0DFURDJJUHJDWR� �����8��� GHL� PXWXL� H� DOWUL
ILQDQ]LDPHQWL�D�PHGLR�H�OXQJR�WHUPLQH��0DFURDJJUHJDWR������8��ROWUH�DO�UDJJUXSSDPHQWR�UHVLGXDOH�GHO�ULPERUVR�GL�DOWUH�IRUPH�GL�LQGHELWDPHQWR��0DFURDJJUHJDWR������8��
1HOOR�VSHFLILFR�

6L� WUDWWD� GHOOD� UHVWLWX]LRQH� GHOO¶LPSRUWR� RULJLQDULDPHQWH� FRQFHVVR� VHFRQGR� OD� SURJUHVVLRQH� LQGLFDWD� GDO� SLDQR� GL� DPPRUWDPHQWR�� FRQ� OD� WHPSLVWLFD� H� JOL
LPSRUWL�LYL�ULSRUWDWL��/¶LPSXWD]LRQH��VHQ]D�DOFXQD�HFFH]LRQH��q�VWDWD�HIIHWWXDWD�QHO�ULVSHWWR�GHO�SULQFLSLR�JHQHUDOH�HG�q�FROORFDWD�WUD�L�ULPERUVL�GL�SUHVWLWL�

Ê�O¶LPSRUWR�FKH�q�SDJDWR�DOO¶LVWLWXWR�FRQFHGHQWH��LQVLHPH�DOOD�UHVWLWX]LRQH�GHOOD�SDUWH�FDSLWDOH��D�WLWROR�GL�FRQWURSUHVWD]LRQH�HFRQRPLFD�SHU�O¶DYYHQXWD�PHVVD
D� GLVSRVL]LRQH� GHOOD� VRPPD� PXWXDWD�� /D� TXRWD� LQWHUHVVL�� SXU� HVVHQGR� LPSXWDWD� LQ� ELODQFLR� FRQ� JOL� VWHVVL� FULWHUL� GHOOD� TXRWD� FDSLWDOH�� q� FROORFDWD�� GLYHUVDPHQWH� GD
TXHVW¶XOWLPD��WUD�OH�VSHVH�FRUUHQWL��0DFURDJJUHJDWR������8��
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5LPERUVR�GL�WLWROL�REEOLJD]LRQDUL ���� ���� ���� ���� ���� ����
5LPERUVR�SUHVWLWL�D�EUHYH�WHUPLQH ���� ���� ���� ���� ���� ����
5LPERUVR�PXWXL�H�DOWUL�ILQDQ]LDPHQWL�D�PHGLR�OXQJR�WHUPLQH ���������� ���������� ���������� ����� ���������� ������
5LPERUVR�GL�DOWUH�IRUPH�GL�LQGHELWDPHQWR ���� ���� ���� ���� ���� ����
)RQGL�SHU�ULPERUVR�SUHVWLWL ���� ���� ���� ���� ���� ����
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6RQR�DVVRFLDWH�D�TXHVWD�FDVLVWLFD�OH�RSHUD]LRQL�GL�UHVWLWX]LRQH�GHOOH�DQWLFLSD]LRQL�ULFHYXWH�GDO�WHVRULHUH�FDVVLHUH��PDFURDJJUHJDWR������8��FKH�VL�FRQWUDSSRQJRQR�DOO¶DQDORJD�YRFH�
SUHVHQWH�WUD�OH�HQWUDWH�GHO�PHGHVLPR�HVHUFL]LR��GHVWLQDWD�D�FRPSUHQGHUH�O¶DFTXLVL]LRQH�GL�DQWLFLSD]LRQL�GD�LVWLWXWR�WHVRULHUH�FDVVLHUH��WLSRORJLD�����(��
/¶HYHQWXDOH�VRPPD�SUHYLVWD�LQ�ELODQFLR�LQGLFD�OD�GLPHQVLRQH�FRPSOHVVLYD�GHOOH�DSHUWXUH�GL�FUHGLWR�FKH�SRWUHEEHUR�HVVHUH�ULFKLHVWH�DO�WHVRULHUH��HQWUDWH��SHU�SRL�HVVHUH�UHVWLWXLWH��VROR
LQ�XQ�VHFRQGR�WHPSR��GRSR�O¶DYYHQXWD�UHJLVWUD]LRQH�FRQWDELOH�GHOO¶RSHUD]LRQH�QHO�YHUVDQWH�GHOOH�VSHVH�
6L�WUDWWD�GL�PRYLPHQWL�FKH�QHOOD�IRUPXOD]LRQH�DGRWWDWD�SHU�OD�FRQWDELOLWj�ILQDQ]LDULD�QRQ�FRVWLWXLVFRQR�XQ�YHUR�H�SURSULR�GHELWR��HVVHQGR�VRUWL�SHU�IDU�IURQWH�D�WHPSRUDQHH�HVLJHQ]H�GL
OLTXLGLWj�FKH�GRYUDQQR�HVVHUH�FKLXVH�HQWUR�OD�ILQH�GHOOR�VWHVVR�HVHUFL]LR�
$QFKH� LQ�TXHVWR�FDVR�� LQ�DVVHQ]D�GL�GHURJKH�DO�SULQFLSLR�GL� ULIHULPHQWR�� VL�DSSOLFD� OD� UHJROD�JHQHUDOH�FKH� LPSRQH�GL�SUHYHGHUH� OD�VSHVD�QHOO¶HVHUFL]LR� LQ� FXL� O¶LPSHJQR�GLYHQWHUj
HIIHWWLYDPHQWH�HVLJLELOH��/
(QWH�QRQ�KD�IDWWR�ULFRUVR�DOO
XWLOL]]R�GHOO
DQWLFLSD]LRQH�GL�FDVVD�

�&RPSHWHQ]D�

35(9,6,21,
,1,=,$/,

35(9,6,21,
'(),1,7,9( ,03(*1, � 3$*$0(17, �

��� ��� ��� ����� ��� �����

&KLXVXUD�$QWLFLSD]LRQL�ULFHYXWH�GD�LVWLWXWR�WHVRULHUH�FDVVLHUH ������������ ������������ ���� ���� ���� ����



��

�&RPSHWHQ]D�

35(9,6,21,
,1,=,$/,

35(9,6,21,
'(),1,7,9( ,03(*1, )�3�9� � 3$*$0(17, �

��� ��� ��� ��� ������� ��� �����
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��,VWUX]LRQH�H�GLULWWR�DOOR�VWXGLR ������������� ������������� ������������ ������������� ����� ������������ �����
��7XWHOD�H�YDORUL]]D]LRQH�GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL ���������� ������������ ���������� ��������� ����� ���������� �����
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��$VVHWWR�GHO�WHUULWRULR�HG�HGLOL]LD�DELWDWLYD �������� ��������� ��������� ��������� ����� ��������� �����
��6YLOXSSR�VRVWHQLELOH�H�WXWHOD�GHO�WHUULWRULR�H�GHOO
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��7XWHOD�GHOOD�VDOXWH ��������� ��������� ��������� ���� ����� ��������� �����
��6YLOXSSR�HFRQRPLFR�H�FRPSHWLWLYLWj ���������� ���������� ���������� �������� ����� ���������� �����
��3ROLWLFKH�SHU�LO�ODYRUR�H�OD�IRUPD]LRQH�SURIHVVLRQDOH ��������� ��������� ��������� ���� ����� �������� �����
��$JULFROWXUD��SROLWLFKH�DJURDOLPHQWDUL�H�SHVFD �������� �������� ������ ���� ����� ������ ������
��(QHUJLD�H�GLYHUVLILFD]LRQH�GHOOH�IRQWL�HQHUJHWLFKH ���� ���� ���� ���� ���� ���� ����
��5HOD]LRQL�FRQ�OH�DOWUH�DXWRQRPLH�WHUULWRULDOL�H�ORFDOL �������� �������� �������� ���� ������ �������� ������
��5HOD]LRQL�LQWHUQD]LRQDOL ���� ���� ���� ���� ���� ���� ����
��)RQGL�H�DFFDQWRQDPHQWL ������������ ������������ ���� ���� ���� ���� ����
��'HELWR�SXEEOLFR ���������� ���������� ���������� ���� ����� ���������� ������
��$QWLFLSD]LRQL�ILQDQ]LDULH ������������ ������������ ���� ���� ���� ���� ����
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/R�VPDOWLPHQWR�GHL�UHVLGXL�DWWLYL�FRUULVSRQGH�DOOD�SDUWH�ULVFRVVD��RYYHUR�OD�SDUWH�FKH�KD�WURYDWR�FRPSLPHQWR�QHO�SURFHVVR�GL�DFTXLVL]LRQH�GHOOH�HQWUDWH�
/¶LQGLFH�GL�VPDOWLPHQWR�GHL�UHVLGXL�DWWLYL�VL�GHWHUPLQD�LQ�EDVH�DO�UDSSRUWR�WUD�OH�VRPPH�ULVFRVVH�H�TXHOOH�ILQDOL��RYYHUR�UHVLGXL�LQL]LDOL�PHQR�UDGLD]LRQL�HIIHWWXDWH��
1HO�ULVSHWWR�GHO�GHWWDWR�GHOOD�UHFHQWH�'HOLEHUD]LRQH�Q�����������3$5�GHOOD�&RUWH�GHL�&RQWL�0DUFKH�LQ�VHGH�GL�ULDFFHUWDPHQWR�GHL�UHVLGXL������q�VWDWD�HIIHWWXDWD�XQD�SXQWXDOH
ULFRJQL]LRQH�GHOOR�VWDWR�GHL�UHVLGXL�DWWLYL�DVFULWWL�DOO¶HQWUDWD�GHO�FRQWR�GL�ELODQFLR������LQ�UDJLRQH�GHO�PDQWHQLPHQWR�R�FDQFHOOD]LRQH�GHJOL�VWHVVL�SRQGHUDQGR�OH�VFHOWH�JHVWLRQDOL�LQ
UDJLRQH�GHOOR�VWDWR�GHOOD�ULVFRVVLRQH�H�GHOO¶DQ]LDQLWj�GHO�WLWROR�GL�ULVFRVVLRQH�H�YDOXWDQGR�SXQWXDOPHQWH�FDVR�SHU�FDVR�

/¶DQDOLVL�VXO�PDQWHQLPHQWR�R�PHQR�GHO�UHVLGXR�LQ�TXHVWLRQH�q�VWDWD�SRVWD�LQ�UHOD]LRQH�D�

6XVVLVWHQ]D�GHO�WLWROR�JLXULGLFR

(VLVWHQ]D�GHO�GHELWRUH

4XDQWLILFD]LRQH�GHO�FUHGLWR

(IIHWWLYD�ULVFXRWLELOLWj

5DJLRQL�GHOOD�PDQFDWD�ULVFRVVLRQH

8QD�GLPHQVLRQH�LPSRUWDQWH�H�ULOHYDQWH�q�VWDWD�GHWHUPLQDWD�GDOO¶DQ]LDQLWj�GHO�UHVLGXR�PD�DQFKH�GDOO¶DQ]LDQLWj�GHOO¶DYYLR�GHOOH�RSHUD]LRQL�GL�ULVFRVVLRQH�FRDWWLYD�GHO�FUHGLWR�
GHWHUPLQDQGR�LO�PDQWHQLPHQWR�GHL�FUHGLWL�SHU�L�TXDOL�OH�SURFHGXUH�GL�ULVFRVVLRQH�PHGLDQWH�$JHQ]LD�GHOOH�(QWUDWH�5LVFRVVLRQH�R�DJHQWH�HVWHUQR�VLDQR�VWDWH�DYYLDWH�GD�PHQR�GL�XQ
DQQR��0HQWUH�q�VWDWD�GLVSRVWD�OD�YDOXWD]LRQH�VH�PDQWHQHUH�R�PHQR�L�FUHGLWL��SHU�L�OH�SURFHGXUH�GL�ULVFRVVLRQH�PHGLDQWH�$JHQ]LD�GHOOH�(QWUDWH�5LVFRVVLRQH�R�DJHQWH�HVWHUQR�VLDQR
VWDWH�DYYLDWH�GD�ROWUH�XQ�DQQR�H�GD�PHQR�GL�GXH�DQQL��3HU�L�FUHGLWL�SL��DQ]LDQL�LQYHFH�q�VWDWR�GL�IDWWR�GLVSRVWR�OR�VWUDOFLR�GDO�FRQWR�GL�ELODQFLR�PDQWHQHQGR�JOL�VWHVVL�QHO�FRQWR
HFRQRPLFR�SDWULPRQLDOH�ILQR�DOOD�ULVFRVVLRQH�R�SUHVFUL]LRQH�GHJOL�VWHVVL�

/¶HOHQFR�GHL�FUHGLWL�VWUDOFLDWL�q�DOOHJDWR�DO�UHQGLFRQWR�H�GHWWDJOLDWR�QHOOD�SUHVHQWH�UHOD]LRQH��,Q�SDUWLFRODUH�QRQ�VRQR�VWDWL�SRVWL�LQ�HVVHUH�VWUDOFL�SHU�UHVLGXL�DWWLYL�DYHQWL�DQ]LDQLWj�SDUL�R
LQIHULRUH�D���DQQL��������������PHQWUH�VRQR�VWDWL�VWUDOFLDWL�XQD�LPSRUWDQWH�TXRWD�GL�UHVLGXL�DWWLYL�DYHQWL�DQ]LDQLWj�FRPSUHVD�WUD�L���HG�G�L���DQQL�OH�FXL�RSHUD]LRQL�GL�ULVFRVVLRQH�FRDWWLYD�
FRPH�UHOD]LRQDWR�LQ�SUHFHGHQ]D��SUHVHQWDYDQR�XQ¶DQ]LDQLWj�WDOH�GD�IDU�SUHVXPHUH�XQ¶RJJHWWLYD�GLIILFROWD�GHOOD�ULVFRVVLRQH�GHJOL�VWHVVL��/R�VWUDOFLR�GHWHUPLQDWR�FRQ�TXHVWH�YDOXWD]LRQL
q�VWDWR�TXDQWLILFDWR�LQ�¼�������������,QILQH�q�VWDWR�SRVWR�LQ�HVVHUH�XQ�LPSRUWDQWH�VWUDOFLR�GHL�UHVLGXL�OD�FXL�DQ]LDQLWj�q�VXSHULRUH�DL���DQQL�SHU�XQ�LPSRUWR�GL�¼�������������QRQ�WDQWR�GDO
SXQWR�YLVWD�GHOO¶LPSRUWR��LQ�TXDQWR�JLj�RJJHWWR�GL�SUHFHGHQWL�VWUDOFL�QHL�UHQGLFRQWL�SDVVDWL��PD�GD�XQ�SXQWR�GL�YLVWD�QXPHULFR�

6L�UDSSUHVHQWD�FKH�OD�TXRWD�SL��LPSRUWDQWH�GHL�UHVLGXL�PDQWHQXWL�QHO�FRQWR�GL�ELODQFLR������DYHQWL�DQ]LDQLWj�VXSHULRUH�DL���DQQL�q�RJJHWWR�GL�SURFHGXUH�GL�ULVFRVVLRQH�FRDWWLYD�DYYLDWD
GDO�ULVFRVVRUH�VROR�UHFHQWHPHQWH�DQFKH�LQ�UDJLRQH�GHOOH�VRVSHQVLRQL�GHOOD�ULVFRVVLRQH�FKH�OD�SDQGHPLD�GD�&29,'����KD�GHWHUPLQDWR�QHOOD�ULVFRVVLRQH�GHJOL�VWHVVL��&RQ�LO�SURVVLPR
UHQGLFRQWR�GL�JHVWLRQH�YHUUj�SRQGHUDWR�DWWHQWDPHQWH�LO�PDQWHQLPHQWR�R�OR�VWUDOFLR�GL�WDOL�UHVLGXL�DWWLYL�DQFKH�LQ�UDJLRQH�GHOO¶HIILFDFLD�GL�ULVFRVVLRQH�GD�SDUWH�GHO�VRJJHWWR�LQFDULFDWR�

$�FRPSOHWDPHQWR�GHOO¶DQDOLVL�SRVWD�LQ�HVVHUH�QHO�SUHVHQWH�SXQWR�VL�UDSSUHVHQWD��FRPH�LQGLFDWR�SHUDOWUR�QHOOD�VSHFLILFD�VH]LRQH�GHGLFDWD�DOO¶DQDOLVL�VXOOD�FRQJUXLWj�GHOO¶DFFDQWRQDPHQWR
D�)&'(��FKH�LO�&RPXQH�GL�&DVWHOILGDUGR�D�WLWROR�GL�SUXGHQ]D�DFFDQWRQD�XQD�VRPPD�VXSHULRUH�DOOD�TXRWD�PLQLPD�GHO�IRQGR�FUHGLWL�SHU�OH�HQWUDWH�FKH�SUHVHQWDQR�XQD�VRVWDQ]LDOH
SRWHQ]LDOH�GLIILFROWj�DOOD�ULVFRVVLRQH�DQFKH�DO�ILQH�GL�HYLWDUH�FKH�OD�JHQXLQLWj�GHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�SRVVD�HVVHUH�LQTXLQDWD�GDOOD�SUHVHQ]D�GL�ULVRUVH�DOHDWRULH�R�GL�LQFHUWD
UHDOL]]D]LRQH�

,QILQH�VL�HYLGHQ]LD�FKH�FRPH�UDSSUHVHQWDWR�GDO�UHVSRQVDELOH�GHOOH�HQWUDWH�,08�H�7$5,�QHOOD�UHOD]LRQH�VXOOR�VWDWR�GHOO¶DWWLYLWj�GL�DFFHUWDPHQWR�WULEXWDULD�GHO�&RPXQH�GL�&DVWHOILGDUGR�±
5(1',&2172�������DOOHJDWD�DQFK¶HVVD�DOOD�SUHVHQWH�UHOD]LRQH�DO�UHQGLFRQWR�GL�JHVWLRQH�������FKH�O¶RELHWWLYR�³
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(QWUDWH�FRUUHQWL�GL�QDWXUD�WULEXWDULD�
FRQWULEXWLYD�H�SHUHTXDWLYD ������������ ����������� ������������ ������������ ����� ������������

7UDVIHULPHQWL�FRUUHQWL ���������� ��������� ���������� ���������� ����� ������
(QWUDWH�H[WUDWULEXWDULH ������������ ����������� ������������ ���������� ����� ������������
(QWUDWH�LQ�FRQWR�FDSLWDOH ������������� ���� ������������� ������������ ����� ������������
(QWUDWH�GD�ULGX]LRQH�GL�DWWLYLWj�ILQDQ]LDULH ���� ���� ���� ���� ���� ����
$FFHQVLRQH�GL�SUHVWLWL ������������ ���� ������������ ���������� ����� ������������
$QWLFLSD]LRQH�GD�LVWLWXWR�WHVRULHUH�FDVVLHUH ���� ���� ���� ���� ���� ����
(QWUDWH�SHU�FRQWR�GL�WHU]L�H�SDUWLWH�GL�JLUR ��������� ���������� ��������� ��������� ����� ������
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/H�HQWUDWH�DFFHUWDWH�H�QRQ�ULVFRVVH�DO�WHUPLQH�GHOO¶HVHUFL]LR�IRUPDQR�QXRYL�UHVLGXL�SHU�JOL�HVHUFL]L�VXFFHVVLYL�
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2OWUH�DJOL�HTXLOLEUL�ILQDQ]LDUL�GHO�ELODQFLR��RFFRUUH�WHQHU�FRQWR�DQFKH�GHOO¶HTXLOLEULR�GL�FDVVD�R�GL�WHVRUHULD��4XHVWR�ULFRUUH�TXDQGR�q�SRVLWLYR�LO�ULVXOWDWR�GHOOD�VRPPD�DOJHEULFD�WUD�IRQGR
GL�FDVVD��ULVFRVVLRQL�H�SDJDPHQWL�
1HOOD�JHQHUDOLWj�GHL�FDVL� LO�VDOGR�GL�FDVVD�q�VHPSUH�SRVLWLYR�LQ�TXDQWR�LO�ULVSHWWR�GHJOL�HTXLOLEUL� ILQDQ]LDUL�FRQQHVVR�DOO¶DQGDPHQWR�GHJOL�DFFHUWDPHQWL�H�GHJOL� LPSHJQL�FKH�VRQR�WXWWL
ULFRQGRWWL� D� YHULGLFLWj� HG� DWWHQGLELOLWj�� VRQR� VXIILFLHQWL� D� JDUDQWLUH� XQ� UDSSRUWR� FRUUHWWR� WUD� SDJDPHQWL� HG� LQFDVVL�� 7XWWDYLD� SXz� DFFDGHUH� FKH� O¶(QWH� VL� WURYL� PRPHQWDQHDPHQWH
QHOO¶LPSRVVLELOLWj� GL� IDU� IURQWH� DL� SDJDPHQWL� SHU� PDQFDQ]D� GL� GLVSRQLELOLWj� OLTXLGH�� LQ� TXHVWL� FDVL� VL� ULFRUUH� SHU� SULPR� DOO¶XWLOL]]R�� LQ� WHUPLQL� GL� FDVVD�� GHOOH� VRPPH� D� VSHFLILFD
GHVWLQD]LRQH��SRL�DOO¶DQWLFLSD]LRQH�GL�WHVRUHULD�
/H�DQWLFLSD]LRQL�GL�WHVRUHULD�FRVWLWXLVFRQR�XQD�IRUPD�GL�SUHVWLWR�SHFXQLDULR�GL�EUHYH�SHULRGR��FKH�LO�WHVRULHUH�HURJD�DOO¶(QWH�LQ�WHPSRUDQHD�FULVL�GL�OLTXLGLWj��/D�ULFKLHVWD�GL�DQWLFLSD]LRQH
GHYH�HVVHUH�SUHFHGXWD�GD�XQD�IRUPDOH�GHOLEHUD�GL�DXWRUL]]D]LRQH�GHOOD�*LXQWD�H�GHYH�LQGLFDUH�O¶LPSRUWR�HQWUR�LO�OLPLWH�PDVVLPR�GHL�WUH�GRGLFHVLPL�GHOOH�HQWUDWH�DFFHUWDWH�QHO�SHQXOWLPR
DQQR�SUHFHGHQWH�DIIHUHQWL�DL�SULPL�WUH�WLWROL�GL�HQWUDWD�GHO�ELODQFLR�
6XOOH�DQWLFLSD]LRQL�FRQFHVVH�GDO�WHVRULHUH�VRQR�DSSOLFDWL�JOL�LQWHUHVVL�QHOOD�PLVXUD�SUHYLVWD�QHOOD�FRQYHQ]LRQH�GL�GLVFLSOLQD�GHO�VHUYL]LR�WHVRUHULD��WDVVR�XIILFLDOH�GL�VFRQWR��WHPSR�SHU
WHPSR�YLJHQWH��DO�QHWWR�GL�FRPPLVVLRQL���LQWHUHVVL�FKH�GHFRUURQR�GDOOD�GDWD�GL�HIIHWWLYR�XWLOL]]R�GHOOH�VRPPH�

/¶HQWUDWD�q�ULVFRVVD�D�VHJXLWR�GHO�PDWHULDOH�LQWURLWR�GHOOH�VRPPH�FRUULVSRVWH�GDL�GHELWRUL�DJOL�LQFDULFDWL�DG�HVLJHUH��LQWHUQL�R�HVWHUQL���3HU�WXWWH�OH�HQWUDWH�ULVFRVVH�GDO�WHVRULHUH�FDVVLHUH�
LO�VHUYL]LR�HFRQRPLFR�ILQDQ]LDULR�HPHWWH�L�UHODWLYL�RUGLQDWLYL�G¶LQFDVVR�GD�UHJLVWUDUVL�LQ�FRQWDELOLWj�DWWULEXHQGROL�DOO¶HVHUFL]LR�LQ�FXL�O¶LQFDVVR�q�VWDWR�HIIHWWXDWR��DQFKH�QHO�FDVR�GL�HVHUFL]LR
SURYYLVRULR�GHO�ELODQFLR����/D�UHYHUVDOH�GL�LQFDVVR�GHYH�FRQWHQHUH�WXWWL�JOL�HOHPHQWL�LQIRUPDWLYL�SUHYLVWL�GDOO¶RUGLQDPHQWR�H��LQ�SDUWLFRODUH��ULSRUWDUH�L�FRGLFL�LGHQWLILFDWLYL�GHOOD�WUDQVD]LRQH
HOHPHQWDUH�� ,Q� QHVVXQ� FDVR� LO� WHVRULHUH� GHOO¶HQWH� SXz� ULILXWDUH� OD� ULVFRVVLRQH� GL� HQWUDWH�� 1HO� FDVR� GL� ULVFRVVLRQL� VHQ]D� RUGLQDWLYL� G¶LQFDVVR�� LO� WHVRULHUH� GHYH� GDUQH� LPPHGLDWD
FRPXQLFD]LRQH�DO�VHUYL]LR�ILQDQ]LDULR�H�ULFKLHGHUH�O¶HPLVVLRQH�GHOO¶RUGLQDWLYR�G¶LQFDVVR�

&RQ�LO�SDJDPHQWR��FKH�q�OD�IDVH�ILQDOH�GHO�SURFHGLPHQWR�GL�HURJD]LRQH�GHOOD�VSHVD��LO�WHVRULHUH�GHOO¶HQWH�Gj�HVHFX]LRQH�DOO¶RUGLQH�FRQWHQXWR�QHO�PDQGDWR�GL�SDJDPHQWR�FRQ�OH�PRGDOLWj
LQGLFDWH�QHL�PDQGDWL�VWHVVL�H�QHO�ULVSHWWR�GHOOH�QRUPH�UHJRODPHQWDUL�H�GHOOD�FRQYHQ]LRQH�GL�WHVRUHULD�

*OL�HQWL�DOOHJDQR�DO�FRQVXQWLYR�XQD�GLFKLDUD]LRQH��ILUPDWD�GDO�WHVRULHUH�FDVVLHUH��FKH�DWWHVWD�LO� IRQGR�GL�FDVVD�HIIHWWLYR�DOO¶LQL]LR�GHOO¶HVHUFL]LR�� LO� WRWDOH�GHJOL� LQFDVVL�H�GHL�SDJDPHQWL
HIIHWWXDWR�QHOO¶HVHUFL]LR�H�O¶DPPRQWDUH�GHO�IRQGR�GL�FDVVD�HIIHWWLYR�DO����GLFHPEUH�GHOO¶DQQR�FXL�VL�ULIHULVFH�LO�FRQVXQWLYR��7DOL�LPSRUWL�GHYRQR�FRLQFLGHUH�FRQ�OH�ULVXOWDQ]H�GHO�FRQVXQWLYR
GHOO¶HQWH�� /¶RSHUD]LRQH� GL� ³SDULILFD]LRQH´� FRQVLVWH� QHOOD� YHULILFD� GHOO¶DYYHQXWR� ULVSHWWR� GHOOH� QRUPH� SUHYLVWH� GDOO¶RUGLQDPHQWR� H� GDO� UHJRODPHQWR� GL� FRQWDELOLWj� GHOO¶HQWH� H� QHOOD
FRUULVSRQGHQ]D�GHOOH�ULVXOWDQ]H�GHO�UHQGLFRQWR�FRQ�TXHOOH�GHOOD�FRQWDELOLWj�GHOO¶HQWH�

5HODWLYDPHQWH�DOOD�TXDQWLILFD]LRQH�GHOOD�FDVVD�YLQFRODWD�LO�&RPXQH�GL�&DVWHOILGDUGR�KD�JLj�SRVWR�LQ�HVVHUH�OH�ULOHYD]LRQL�QHFHVVDULH�D�WHQHUH�DJJLRUQDWD�OD�TXDQWLILFD]LRQH�GHOOD�FDVVD
YLQFRODWD�QHO�FRUVR�GHOOD�JHVWLRQH�GL�ELODQFLR��,Q�SDUWLFRODUH�LO�&RPXQH�GL�&DVWHOILGDUGR�KD�TXDQWLILFDWR�LQ�¼��������������O¶LPSRUWR�GHOOD�FDVVD�YLQFRODWD�JLDFHQWH�QHOOD�GLVSRQLELOLWj�GL
FDVVD�DO������������H�JHQHUDWD�GDOOH�ULVRUVH�3155�H�GDL�WUDVIHULPHQWL�YLQFRODWL�

,Q�PHULWR�DOOD�UHFHQWH�'HOLEHUD]LRQH�GHOOD�&RUWH�GHL�FRQWL�VH]LRQH�$XWRQRPLH�Q�����6(=$872������40,*�GHO������������HG�DOO¶HVWHQVLRQH�DOOD�JHVWLRQH�GL�FDVVD�GHL�YLQFROL�GL
GHVWLQD]LRQH�SRVWL�GD�OHJJH�FRQ�ULIHULPHQWR�DG�DOFXQH�SDUWLFRODUL�IDWWLVSHFLH�VL�UDSSUHVHQWD�FKH�OD�WHPSLVWLFD�GHOOD�SXEEOLFD]LRQH�GHOOD�GHOLEHUD�LQ�RJJHWWR��SXEEOLFDWD�D�ULGRVVR�GHOOD
FRQFOXVLRQH�GHOO¶DQQR�KD�GHWHUPLQDWR�O¶LPSRVVLELOLWj�GHOOD�TXDQWLILFD]LRQH�GHOO¶HYHQWXDOH�PDJJLRUH�FDVVD�YLQFRODWD�HQWUR�OD�FKLXVXUD�GHOO¶DQQR������H�O¶HIIHWWLYD�WUDVPLVVLRQH�DO
WHVRULHUH�GHOOH�UHODWLYH�ULVXOWDQ]H�FRQWDELOL��DQFKH�LQ�UDJLRQH�GHO�IDWWR�FKH�RJJHWWR�GL�SRWHQ]LDOH�ULOHYD]LRQH�GHOOD�VRSUD�FLWDWD�GHOLEHUD�VRQR�XQ�FRVSLFXR�FRPSOHVVR�GL�FDSLWROL�GHO
ELODQFLR�FRPXQDOH�VLD�LQ�WHUPLQL�QXPHULFL�FKH�GL�YDORUH�PRQHWDULR��7XWWDYLD��VH�SUHVHQWL�H�QHFHVVDULH��QHO�FRUVR�GHOO¶DQQR������YHUUDQQR�SRVWH�LQ�HVVHUH�OH�HYHQWXDOL�ULOHYD]LRQL�GL
DJJLRUQDPHQWR�GHOOD�FDVVD�YLQFRODWD��$G�RJQL�EXRQ�FRQWR�VL�UDSSUHVHQWD�FKH�OH�IDWWLVSHFLH�FKH�SUHVHQWDQR�SRWHQ]LDOH�ULFDOFROR�GHOOD�FDVVD�YLQFRODWD�VRQR�LQGLYLGXDWH�QHOOD�JHVWLRQH
GHO�FRGLFH�GHOOD�VWUDGD�H�QHL�SURYHQWL�GD�SHUPHVVL�GL�FRVWUXLUH�H�UHODWLYH�VDQ]LRQL��WXWWDYLD�WUDWWDQGRVL�GL�HQWUDWH�FROOHJDWH�D�VSHVH�FRQVLGHUDWH�LQ�SDUWH�ULSHWLWLYH��RYYHUR�JHQHUDWH�RJQL
DQQR�LQ�IXQ]LRQH�DQFKH�GHOO¶DQGDPHQWR�VWRULFR�GHOOH�HQWUDWH��HG�D�VSHVH�FKH�O¶DPPLQLVWUD]LRQH�LQ�SDUWH�VRVWLHQH�JLj�FRQ�ULVRUVH�SURSULH��O¶HQWH�QHO�FRUVR�GHOOD�JHVWLRQH�q�VSHVVR
FKLDPDWR�DG�DQWLFLSDUH�FRQ�SURSULH�ULVRUVH�GL�FDVVD�VSHVH�DQFRU�SULPD�FKH�VL�UHDOL]]LQR�OH�HQWUDWH�YLQFRODWH�GHWHUPLQDQGR�SHUWDQWR�DL�VHQVL�GHO�YLJHQWH�SULQFLSLR�FRQWDELOH�LO�PDQFDWR
SHUIH]LRQDPHQWR�GHOOD�IRUPD]LRQH�GHOOD�FDVVD�YLQFRODWD�
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/
DUW�����FRPPD����GHO�'�/�����������FRQYHUWLWR�QHOOD�OHJJH����������KD�SUHYLVWR�O¶REEOLJR�GD�SDUWH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�SXEEOLFDUH��FRQ�FDGHQ]D�DQQXDOH��XQ�LQGLFDWRUH
GHL�SURSUL�WHPSL�PHGL�GL�SDJDPHQWR�UHODWLYL�DJOL�DFTXLVWL�GL�EHQL��VHUYL]L�H�IRUQLWXUH��GHQRPLQDWR ��QRQFKp�OD�SXEEOLFD]LRQH

GHOO¶
&RQ�'3&0�����������VRQR�VWDWH�LQGLFDWH�OH�PRGDOLWj�SHU�OD�ORUR�HODERUD]LRQH��/H�PRGDOLWj�SHU�LO�FDOFROR�VRQR�OH�VHJXHQWL�
/¶LQGLFDWRUH�GL�WHPSHVWLYLWj�GHL�SDJDPHQWL�q�FDOFRODWR�FRPH�OD�VRPPD��SHU�FLDVFXQD�IDWWXUD�HPHVVD��GHL�JLRUQL�HIIHWWLYL� LQWHUFRUUHQWL�WUD�OD�GDWD�GL�VFDGHQ]D�GHOOD�IDWWXUD�R�ULFKLHVWD
HTXLYDOHQWH�GL�SDJDPHQWR�H�OD�GDWD�GL�SDJDPHQWR�DL�IRUQLWRUL�PROWLSOLFDWD�SHU�O¶LPSRUWR�GRYXWR��UDSSRUWDWD�DOOD�VRPPD�GHJOL�LPSRUWL�SDJDWL�QHO�SHULRGR�GL�ULIHULPHQWR�

5LJXDUGR�DO�FDOFROR�GHOO¶LQGLFDWRUH��LO�VXGGHWWR�DUW����SUHFLVD�FKH�VL�LQWHQGH�
��L�FRQWUDWWL��FRPXQTXH�GHQRPLQDWL��WUD�LPSUHVH�H�SXEEOLFKH�DPPLQLVWUD]LRQL��FKH�FRPSRUWDQR��LQ�YLD�HVFOXVLYD�R�SUHYDOHQWH��OD�FRQVHJQD�GL�PHUFL

R�OD�SUHVWD]LRQH�GL�VHUYL]L�FRQWUR�LO�SDJDPHQWR�GL�XQ�SUH]]R�
��WXWWL�L�JLRUQL�GD�FDOHQGDULR��FRPSUHVL�L�IHVWLYL�

´��OD�GDWD�GL�WUDVPLVVLRQH�GHOO¶RUGLQDWLYR�GL�SDJDPHQWR�LQ�WHVRUHULD�
��L�WHUPLQL�SUHYLVWL�GDOO¶DUW����GHO�'OJV�����������FRPH�PRGLILFDWR�GDO�'OJV�����������

��OD�VRPPD�GD�SDJDUH�HQWUR�LO�WHUPLQH�FRQWUDWWXDOH�R�OHJDOH�GL�SDJDPHQWR��FRPSUHVH�OH�LPSRVWH��L�GD]L��OH�WDVVH�R�JOL�RQHUL�DSSOLFDELOL�LQGLFDWL�QHOOD�IDWWXUD�R
QHOOD�ULFKLHVWD�HTXLYDOHQWH�GL�SDJDPHQWR�

6RQR�HVFOXVL�GDO�FDOFROR�L�SHULRGL�LQ�FXL�OD�VRPPD�HUD�LQHVLJLELOH�HVVHQGR�OD�ULFKLHVWD�GL�SDJDPHQWR�RJJHWWR�GL�FRQWHVWD]LRQH�R�FRQWHQ]LRVR�

/H�DPPLQLVWUD]LRQL�SXEEOLFDQR� O¶LQGLFDWRUH�DQQXDOH�GL� WHPSHVWLYLWj�GHL�SDJDPHQWL�HQWUR� LO����JHQQDLR�GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�GL� ULIHULPHQWR��VHFRQGR� OD�FLUFRODUH��������GHO
0()��VXO�SURSULR�VLWR�LQWHUQHW�LVWLWX]LRQDOH�QHOOD�VH]LRQH�³$PPLQLVWUD]LRQH�WUDVSDUHQWH�3DJDPHQWL�GHOO¶DPPLQLVWUD]LRQH´�GL�FXL�DOO¶DOOHJDWR�$�GHO�'OJV����������LQ�XQ�IRUPDWR�WDEHOODUH
DSHUWR�FKH�QH�FRQVHQWD�O¶HVSRUWD]LRQH��LO�WUDWWDPHQWR�H�LO�ULXWLOL]]R�DL�VHQVL�GHOO¶DUW����GHOOR�VWHVVR�'OJV����������

DUW������FRPPD����GHO�'�/���������

,Q� FDVR�GL� VXSHUDPHQWR�GHL� WHUPLQL� GL� SDJDPHQWR�SUHYLVWL� GDOOD� OHJJH�� OD�PHGHVLPD� UHOD]LRQH� LQGLFD� OH�PLVXUH�DGRWWDWH�R�SUHYLVWH�SHU� FRQVHQWLUH� OD� WHPSHVWLYD�HIIHWWXD]LRQH�GHL
SDJDPHQWL��/
RUJDQR�GL�FRQWUROOR�GL�UHJRODULWj�DPPLQLVWUDWLYD�H�FRQWDELOH�YHULILFD�WDOL�DWWHVWD]LRQL��GDQGRQH�DWWR�QHOOD�SURSULD�UHOD]LRQH�
*OL�HQWL�ORFDOL�FKH��VXOOD�EDVH�GHOOD�VXGGHWWD�DWWHVWD]LRQH��UHJLVWUDQR�ULWDUGL�QHL�WHPSL�PHGL�GHL�SDJDPHQWL�VXSHULRUL�D����JLRUQL�QHO������H�D����JLRUQL�D�GHFRUUHUH�GDO�������ULVSHWWR�D
TXDQWR�GLVSRVWR�GDO�'OJV�����������

�DUW������FRPPD����GHO
'�/���������FRQYHUWLWR�QHOOD�OHJJH����������
/D�&RUWH�&RVWLWX]LRQDOH�FRQ�VHQWHQ]D�Q�����������KD�GLFKLDUDWR�O
LOOHJLWWLPLWj�GHOO
DUW������FRPPD����GHO�GHFUHWR���OHJJH�Q�����������Oj�GRYH�SUHYHGH�FKH�TXDOVLDVL�YLROD]LRQH�GHL�WHPSL
PHGL�GL�SDJDPHQWR�GD�SDUWH�GL�XQD�SXEEOLFD�DPPLQLVWUD]LRQH�GHELWULFH�VLD�VDQ]LRQDWD�FRQ�LO�EORFFR�WRWDOH�GHOOH�DVVXQ]LRQL�SHU�O¶DPPLQLVWUD]LRQH�LQDGHPSLHQWH�

6L�UDSSUHVHQWD�FKH�O¶HQWH�q�DGHPSLHQWH�LQ�RUGLQH�DO�ULVSHWWR�GHL�WHPSL�GL�SDJDPHQWR�GHL�GHELWL�FRPPHUFLDOL�HG�DOOD�ULGX]LRQH�GHOOR�VWRFN�GHO�GHELWR�H�FKH�SHUWDQWR�QRQ�q�VRJJHWWR
DOO¶REEOLJR�GL�DFFDQWRQDPHQWR�GHO�)RQGR�GL�*DUDQ]LD�D�FRSHUWXUD�GHL�GHELWL�FRPPHUFLDOL�GL�FXL�DOO¶DUW����FRPPL�GDOO¶�����DOO¶�����GHOOD�/HJJH����GLFHPEUH�������Q�������OHJJH�GL
ELODQFLR�������H�FKH�OH�ULVXOWDQ]H�GHOOD�FRQWDELOLWj�GHOO¶(QWH�VRQR�DOOLQHDWH�FRQ�TXDQWR�GHVXPLELOH�GDOOD�SLDWWDIRUPD�PLQLVWHULDOH�GL�&HUWLILFD]LRQH�GHL�&UHGLWL��3HUWDQWR�O¶DPPLQLVWUD]LRQH
FRPXQDOH�GL�&DVWHOILGDUGR�QRQ�VL�q�DYYDOVD�GHOOD�IDFROWj�GL�FXL�DOO¶DUW����FRPPD�����XOWLPR�SHULRGR�GHOOD�VRSUD�FLWDWD�OHJJH�GL�ELODQFLR�SHU�O¶DQQR������GL�GHWHUPLQDUH�OH�ULOHYD]LRQL
FRQWDELOL�GL�GHWWH�PLVXUH�FRQ�OH�SURSULH�VFULWWXUH�FRQWDELOL�LQ�OXRJR�GHOOD�3LDWWDIRUPD�PLQLVWHULDOH�HG�q�SHUWDQWR�ULVSHWWRVD�DQFKH�QHL�WHUPLQL�GHO�GHWWDWR�SUHYLVWR�GDOOD�UHFHQWH�&LUFRODUH
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Q����GHO������������GHOOD�5DJLRQHULD�*HQHUDOH�GHOOR�6WDWR�DG�RJJHWWR�³'LVSRVL]LRQL�LQ�PDWHULD�GL�ULGX]LRQH�GHL�WHPSL�GL�SDJDPHQWR�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�±�$WWXD]LRQH
GHOO¶DUWLFROR���ELV�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������3ULPH�LQGLFD]LRQL�RSHUDWLYH´�
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&RGLFH�JHVWLRQDOH 5(6,'8, &203(7(1=$ 727$/,

(��������������� ,PSRVWD�PXQLFLSDOH�SURSULD�ULVFRVVD�D�VHJXLWR�GHOO
DWWLYLWj�RUGLQDULD�GL�JHVWLRQH ��������� ������������ ������������
(��������������� ,PSRVWH�PXQLFLSDOH�SURSULD�ULVFRVVH�D�VHJXLWR�GL�DWWLYLWj�GL�YHULILFD�H�FRQWUROOR ��������� ���������� ����������
(��������������� ,PSRVWD�FRPXQDOH�VXJOL�LPPRELOL��,&,��ULVFRVVD�D�VHJXLWR�GL�DWWLYLWj�GL�YHULILFD�H

FRQWUROOR
�������� �������� ���������

(��������������� $GGL]LRQDOH�FRPXQDOH�,53()�ULVFRVVD�D�VHJXLWR�GHOO
DWWLYLWj�RUGLQDULD�GL�JHVWLRQH ���������� ������������ ������������
(��������������� 7DVVD�VPDOWLPHQWR�ULILXWL�VROLGL�XUEDQL�ULVFRVVD�D�VHJXLWR�GHOO
DWWLYLWj�RUGLQDULD�GL

JHVWLRQH
���������� ������������ ������������

(��������������� 7DVVD�RFFXSD]LRQH�VSD]L�H�DUHH�SXEEOLFKH�ULVFRVVD�D�VHJXLWR�GHOO
DWWLYLWj
RUGLQDULD�GL�JHVWLRQH

������ ������ ������

(��������������� ,PSRVWD�FRPXQDOH�VXOOD�SXEEOLFLWj�H�GLULWWR�VXOOH�SXEEOLFKH�DIILVVLRQL�ULVFRVVD�D
VHJXLWR�GHOO
DWWLYLWj�RUGLQDULD�GL�JHVWLRQH

������ �������� ��������

(��������������� 7ULEXWR�FRPXQDOH�VXL�ULILXWL�H�VXL�VHUYL]L�ULVFRVVR�D�VHJXLWR�GHOO
DWWLYLWj�RUGLQDULD�GL
JHVWLRQH

�������� ���� ��������

(��������������� 7ULEXWR�SHU�L�VHUYL]L�LQGLYLVLELOL��7$6,��ULVFRVVR�D�VHJXLWR�GHOO
DWWLYLWj�RUGLQDULD�GL
JHVWLRQH
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(��������������� )RQGL�SHUHTXDWLYL�GDOOR�6WDWR �������� ������������ ������������
(��������������� 7UDVIHULPHQWL�FRUUHQWL�GD�0LQLVWHUL ��������� ���������� ����������
(��������������� 7UDVIHULPHQWL�FRUUHQWL�GD�0LQLVWHUR�GHOO
,VWUX]LRQH���,VWLWX]LRQL�6FRODVWLFKH ���� ���������� ����������
(��������������� 7UDVIHULPHQWL�FRUUHQWL�GD�5HJLRQL�H�SURYLQFH�DXWRQRPH ���������� ���������� ����������
(��������������� 7UDVIHULPHQWL�FRUUHQWL�GD�&DPHUH�GL�&RPPHUFLR �������� ���� ��������
(��������������� 3URYHQWL�GD�HQHUJLD��DFTXD��JDV�H�ULVFDOGDPHQWR �������� ��������� ���������
(��������������� 3URYHQWL�GD�DVLOL�QLGR �������� ��������� ���������
(��������������� 3URYHQWL�GD�LPSLDQWL�VSRUWLYL ��������� ��������� ���������
(��������������� 3URYHQWL�GD�PHQVH ��������� ���������� ����������
(��������������� 3URYHQWL�GD�VHUYL]L�WXULVWLFL ������ ������ ������
(��������������� 3URYHQWL�GD�WHDWUL��PXVHL��VSHWWDFROL��PRVWUH �������� ��������� ���������
(��������������� 3URYHQWL�GD�WUDVSRUWL�IXQHEUL��SRPSH�IXQHEUL��LOOXPLQD]LRQH�YRWLYD ���� ��������� ���������
(��������������� 3URYHQWL�GD�WUDVSRUWR�VFRODVWLFR �������� ��������� ���������
(��������������� 3URYHQWL�GDOO
XVR�GL�ORFDOL�DGLELWL�VWDELOPHQWH�HG�HVFOXVLYDPHQWH�D�ULXQLRQL�QRQ

LVWLWX]LRQDOL
���� �������� ��������

(��������������� 3URYHQWL�GD�GLULWWL�GL�VHJUHWHULD�H�URJLWR ����� ��������� ���������
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(��������������� 3URYHQWL�GD�ULODVFLR�GRFXPHQWL�H�GLULWWL�GL�FDQFHOOHULD �������� ��������� ���������
(��������������� 3URYHQWL�GD�DXWRUL]]D]LRQL ���� ��������� ���������
(��������������� 3URYHQWL�GD�VHUYL]L�Q�D�F� �������� ���������� ����������
(��������������� &DQRQH�RFFXSD]LRQH�VSD]L�H�DUHH�SXEEOLFKH ��������� ���������� ����������
(��������������� 3URYHQWL�GD�FRQFHVVLRQL�VX�EHQL �������� ��������� ���������
(��������������� )LWWL�GL�WHUUHQL�H�GLULWWL�GL�VIUXWWDPHQWR�GL�JLDFLPHQWL�H�ULVRUVH�QDWXUDOL ���� �������� ��������
(��������������� /RFD]LRQL�GL�DOWUL�EHQL�LPPRELOL ��������� ���������� ����������
(��������������� 3URYHQWL�GD�PXOWH�H�VDQ]LRQL�SHU�YLROD]LRQL�GHOOH�QRUPH�GHO�FRGLFH�GHOOD�VWUDGD�D

FDULFR�GHOOH�IDPLJOLH
���������� ���������� ������������

(��������������� 3URYHQWL�GD�DOWUH�PXOWH��DPPHQGH��VDQ]LRQL�H�REOD]LRQL�D�FDULFR�GHOOH�IDPLJOLH ������ �������� ��������
(��������������� $OWUH�HQWUDWH�GHULYDQWL�GDOO
DWWLYLWj�GL�FRQWUROOR�H�UHSUHVVLRQH�GL�LUUHJRODULWj�H�LOOHFLWL

GHOOH�IDPLJOLH�Q�D�F�
���� �������� ��������

(��������������� ,QWHUHVVL�DWWLYL�GL�PRUD�GD�DOWUL�VRJJHWWL ������ �������� ��������
(��������������� ,QWHUHVVL�DWWLYL�GD�FRQWL�GHOOD�WHVRUHULD�GHOOR�6WDWR�R�GL�DOWUH�$PPLQLVWUD]LRQL

SXEEOLFKH
���� ��������� ���������

(��������������� (QWUDWH�GHULYDQWL�GDOOD�GLVWULEX]LRQH�GL�XWLOL�H�DYDQ]L ���� ��������� ���������
(��������������� (QWUDWH�GD�ULPERUVL��UHFXSHUL�H�UHVWLWX]LRQL�GL�VRPPH�QRQ�GRYXWH�R�LQFDVVDWH�LQ

HFFHVVR�GD�$PPLQLVWUD]LRQL�&HQWUDOL
���� �������� ��������

(��������������� (QWUDWH�GD�ULPERUVL��UHFXSHUL�H�UHVWLWX]LRQL�GL�VRPPH�QRQ�GRYXWH�R�LQFDVVDWH�LQ
HFFHVVR�GD�$PPLQLVWUD]LRQL�/RFDOL

���� �������� ��������

(��������������� (QWUDWH�GD�ULPERUVL��UHFXSHUL�H�UHVWLWX]LRQL�GL�VRPPH�QRQ�GRYXWH�R�LQFDVVDWH�LQ
HFFHVVR�GD�)DPLJOLH

�������� ���������� ����������

(��������������� ,QFDVVL�SHU�D]LRQL�GL�VXUURJD�QHL�FRQIURQWL�GL�WHU]L ��������� ���� ���������
(��������������� )RQGL�LQFHQWLYDQWL�LO�SHUVRQDOH��DUW������GHO�G�OJV���������� ���� ��������� ���������
(��������������� (QWUDWH�SHU�VWHULOL]]D]LRQH�,QYHUVLRQH�FRQWDELOH�,9$��UHYHUVH�FKDUJH� ���� �������� ��������
(��������������� $OWUH�HQWUDWH�FRUUHQWL�Q�D�F� ��������� ���������� ����������
(��������������� &RQWULEXWL�DJOL�LQYHVWLPHQWL�GD�0LQLVWHUL ���������� ��������� ����������
(��������������� &RQWULEXWL�DJOL�LQYHVWLPHQWL�GD�0LQLVWHUR�GHOO
,VWUX]LRQH���,VWLWX]LRQL�6FRODVWLFKH ������������ ���� ������������
(��������������� &RQWULEXWL�DJOL�LQYHVWLPHQWL�GD�5HJLRQL�H�SURYLQFH�DXWRQRPH ���� ��������� ���������
(��������������� $OLHQD]LRQH�GL�0H]]L�GL�WUDVSRUWR�VWUDGDOL �������� ���� ��������
(��������������� $OLHQD]LRQH�GL�GLULWWL�UHDOL ���� �������� ��������
(��������������� &HVVLRQH�GL�WHUUHQL�Q�D�F� ���� ��������� ���������
(��������������� 3HUPHVVL�GL�FRVWUXLUH ���� ���������� ����������
(��������������� (QWUDWH�LQ�FRQWR�FDSLWDOH�GRYXWH�D�ULPERUVL��UHFXSHUL�H�UHVWLWX]LRQL�GL�VRPPH�QRQ

GRYXWH�R�LQFDVVDWH�LQ�HFFHVVR�GD�,PSUHVH
���� ���������� ����������

(��������������� $OWUH�HQWUDWH�LQ�FRQWR�FDSLWDOH�Q�D�F� ���� ��������� ���������
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(��������������� $FFHQVLRQH�PXWXL�H�DOWUL�ILQDQ]LDPHQWL�D�PHGLR�OXQJR�WHUPLQH�GD�&DVVD�'HSRVLWL
H�3UHVWLWL���63$

���������� ���� ����������

(��������������� 5LWHQXWH�SHU�VFLVVLRQH�FRQWDELOH�,9$��VSOLW�SD\PHQW� ���� ������������ ������������
(��������������� 5LWHQXWH�HUDULDOL�VX�UHGGLWL�GD�ODYRUR�GLSHQGHQWH�SHU�FRQWR�WHU]L ���� ���������� ����������
(��������������� 5LWHQXWH�SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL�VX�UHGGLWL�GD�ODYRUR�GLSHQGHQWH�SHU�FRQWR

WHU]L
���� ���������� ����������

(��������������� $OWUH�ULWHQXWH�DO�SHUVRQDOH�GLSHQGHQWH�SHU�FRQWR�GL�WHU]L ���� ��������� ���������
(��������������� 5LWHQXWH�HUDULDOL�VX�UHGGLWL�GD�ODYRUR�DXWRQRPR�SHU�FRQWR�WHU]L ���� ��������� ���������
(��������������� 5LWHQXWH�SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL�VX�UHGGLWL�GD�ODYRUR�DXWRQRPR�SHU�FRQWR�WHU]L ���� ������ ������
(��������������� (QWUDWH�D�VHJXLWR�GL�VSHVH�QRQ�DQGDWH�D�EXRQ�ILQH ���� ���������� ����������
(��������������� 5LPERUVR�GL�IRQGL�HFRQRPDOL�H�FDUWH�D]LHQGDOL ��������� �������� ���������
(��������������� &RVWLWX]LRQH�GL�GHSRVLWL�FDX]LRQDOL�R�FRQWUDWWXDOL�GL�WHU]L ���� ��������� ���������
(��������������� 5LVFRVVLRQH�GL�LPSRVWH�GL�QDWXUD�FRUUHQWH�SHU�FRQWR�GL�WHU]L ���� �������� ��������
(��������������� $OWUH�HQWUDWH�SHU�FRQWR�WHU]L ���� ��������� ���������

������������ ������������� �������������
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'L�VHJXLWR�VL�HOHQFDQR�L�SDJDPHQWL�WRWDOL]]DWL�SHU�FRGLFH�JHVWLRQDOH��FRGLFH�SLDQR�ILQDQ]LDULR�DO����OLYHOOR��SHU�OD�YHULILFD�GL�FRQJUXHQ]D�FRQ�LO�FRUULVSRQGHQWH�UHSRUW�IRUQLWR�GDO�WHVRULHUH�

&RGLFH�JHVWLRQDOH 5(6,'8, &203(7(1=$ 727$/,

6��������������� 9RFL�VWLSHQGLDOL�FRUULVSRVWH�DO�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR �������� ������������ ������������
6��������������� 6WUDRUGLQDULR�SHU�LO�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR ���� ��������� ���������
6��������������� ,QGHQQLWj�HG�DOWUL�FRPSHQVL��HVFOXVL�L�ULPERUVL�VSHVD�SHU�PLVVLRQH��FRUULVSRVWL�DO

SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR
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6��������������� 9RFL�VWLSHQGLDOL�FRUULVSRVWH�DO�SHUVRQDOH�D�WHPSR�GHWHUPLQDWR ���� ��������� ���������
6��������������� &RQWULEXWL�REEOLJDWRUL�SHU�LO�SHUVRQDOH �������� ���������� ����������
6��������������� &RQWULEXWL�SUHYLGHQ]D�FRPSOHPHQWDUH ���� ��������� ���������
6��������������� $OWUL�FRQWULEXWL�VRFLDOL�HIIHWWLYL�Q�D�F� ������ �������� ��������
6��������������� 2QHUL�SHU�LO�SHUVRQDOH�LQ�TXLHVFHQ]D ���� ������ ������
6��������������� ,PSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH��,5$3� �������� ���������� ����������
6��������������� ,PSRVWD�GL�UHJLVWUR�H�GL�EROOR ������ ������ ������
6��������������� 7DVVD�GL�FLUFROD]LRQH�GHL�YHLFROL�D�PRWRUH��WDVVD�DXWRPRELOLVWLFD� �������� �������� ��������
6��������������� ,PSRVWH��WDVVH�H�SURYHQWL�DVVLPLODWL�D�FDULFR�GHOO
HQWH�Q�D�F� ����� �������� ��������
6��������������� *LRUQDOL�H�ULYLVWH �������� �������� ��������
6��������������� 3XEEOLFD]LRQL ������ �������� ��������
6��������������� &DUWD��FDQFHOOHULD�H�VWDPSDWL �������� �������� ��������
6��������������� &DUEXUDQWL��FRPEXVWLELOL�H�OXEULILFDQWL �������� ��������� ���������
6��������������� (TXLSDJJLDPHQWR �������� �������� ���������
6��������������� 9HVWLDULR �������� ��������� ���������
6��������������� $FFHVVRUL�SHU�XIILFL�H�DOORJJL �������� ������ ��������
6��������������� 0DWHULDOH�LQIRUPDWLFR �������� �������� ��������
6��������������� %HQL�SHU�DWWLYLWj�GL�UDSSUHVHQWDQ]D ���� ������ ������
6��������������� %HQL�SHU�FRQVXOWD]LRQL�HOHWWRUDOL ������ ������ ������
6��������������� $FFHVVRUL�SHU�DWWLYLWj�VSRUWLYH�H�ULFUHDWLYH ������ ������ ��������
6��������������� 6WDPSDWL�VSHFLDOLVWLFL ������ �������� ��������
6��������������� $OWUL�EHQL�H�PDWHULDOL�GL�FRQVXPR�Q�D�F� ��������� ��������� ����������
6��������������� )ORUD�VHOYDWLFD�H�QRQ�VHOYDWLFD ������ ���� ������
6��������������� $OWUR�PDWHULDOH�SHU�XVL�PLOLWDUL��RUGLQH�SXEEOLFR��VLFXUH]]D�Q�D�F� �������� �������� ��������



��

6��������������� 3URGRWWL�IDUPDFHXWLFL�HG�HPRGHULYDWL ����� ���� �����
6��������������� $OWUL�EHQL�H�SURGRWWL�VDQLWDUL�Q�D�F� ������ ������ ������
6��������������� 2UJDQL�LVWLWX]LRQDOL�GHOO
DPPLQLVWUD]LRQH���,QGHQQLWj �������� ���������� ����������
6��������������� 2UJDQL�LVWLWX]LRQDOL�GHOO
DPPLQLVWUD]LRQH���5LPERUVL ������ ����� ������
6��������������� &RPSHQVL�DJOL�RUJDQL�LVWLWX]LRQDOL�GL�UHYLVLRQH��GL�FRQWUROOR�HG�DOWUL�LQFDULFKL

LVWLWX]LRQDOL�GHOO
DPPLQLVWUD]LRQH
��������� ������ ���������

6��������������� ,QGHQQLWj�GL�PLVVLRQH�H�GL�WUDVIHUWD ������ ������ ������
6��������������� 3XEEOLFLWj ���� ������ ������
6��������������� 2UJDQL]]D]LRQH�H�SDUWHFLSD]LRQH�D�PDQLIHVWD]LRQL�H�FRQYHJQL ��������� ���������� ����������
6��������������� $OWUH�VSHVH�SHU�UHOD]LRQL�SXEEOLFKH��FRQYHJQL�H�PRVWUH��SXEEOLFLWj�Q�D�F ���� ������ ������
6��������������� $OWUL�DJJL�GL�ULVFRVVLRQH�Q�D�F� �������� �������� ���������
6��������������� $FTXLVWR�GL�VHUYL]L�SHU�IRUPD]LRQH�REEOLJDWRULD �������� �������� ��������
6��������������� $FTXLVWR�GL�VHUYL]L�SHU�DOWUH�VSHVH�SHU�IRUPD]LRQH�H�DGGHVWUDPHQWR�Q�D�F� �������� �������� ���������
6��������������� 7HOHIRQLD�ILVVD �������� ��������� ���������
6��������������� 7HOHIRQLD�PRELOH ���� �������� ��������
6��������������� $FFHVVR�D�EDQFKH�GDWL�H�D�SXEEOLFD]LRQL�RQ�OLQH ������ �������� ��������
6��������������� (QHUJLD�HOHWWULFD ��������� ���������� ����������
6��������������� $FTXD ��������� ��������� ���������
6��������������� 8WHQ]H�H�FDQRQL�SHU�DOWUL�VHUYL]L�Q�D�F� ���������� ���������� ������������
6��������������� /RFD]LRQH�GL�EHQL�LPPRELOL ���� ��������� ���������
6��������������� /LFHQ]H�G
XVR�SHU�VRIWZDUH ���� ��������� ���������
6��������������� 1ROHJJL�GL�LPSLDQWL�H�PDFFKLQDUL �������� �������� ��������
6��������������� $OWUH�VSHVH�VRVWHQXWH�SHU�XWLOL]]R�GL�EHQL�GL�WHU]L�Q�D�F� ������ �������� ��������
6��������������� 0DQXWHQ]LRQH�RUGLQDULD�H�ULSDUD]LRQL�GL�PH]]L�GL�WUDVSRUWR�DG�XVR�FLYLOH��GL

VLFXUH]]D�H�RUGLQH�SXEEOLFR
�������� ��������� ���������

6��������������� 0DQXWHQ]LRQH�RUGLQDULD�H�ULSDUD]LRQL�GL�LPSLDQWL�H�PDFFKLQDUL ���� �������� ��������
6��������������� 0DQXWHQ]LRQH�RUGLQDULD�H�ULSDUD]LRQL�GL�DWWUH]]DWXUH �������� ��������� ���������
6��������������� 0DQXWHQ]LRQH�RUGLQDULD�H�ULSDUD]LRQL�GL�EHQL�LPPRELOL ���������� ���������� ����������
6��������������� 0DQXWHQ]LRQH�RUGLQDULD�H�ULSDUD]LRQL�GL�EHQL�LPPRELOL�GL�YDORUH�FXOWXUDOH��VWRULFR

HG�DUWLVWLFR
����� �������� ��������

6��������������� 0DQXWHQ]LRQH�RUGLQDULD�H�ULSDUD]LRQL�GL�DOWUL�EHQL�PDWHULDOL �������� ������ ��������
6��������������� 0DQXWHQ]LRQH�RUGLQDULD�H�ULSDUD]LRQL�GL�WHUUHQL�H�EHQL�PDWHULDOL�QRQ�SURGRWWL ��������� ���� ���������
6��������������� ,QFDULFKL�OLEHUR�SURIHVVLRQDOL�GL�VWXGL��ULFHUFD�H�FRQVXOHQ]D ������ ������ ��������
6��������������� $OWUH�SUHVWD]LRQL�SURIHVVLRQDOL�H�VSHFLDOLVWLFKH�Q�D�F� ��������� ��������� ����������



��

6��������������� 6HUYL]L�GL�VRUYHJOLDQ]D��H�FXVWRGLD�H�DFFRJOLHQ]D ��������� ���������� ����������
6��������������� 6HUYL]L�GL�SXOL]LD�H�ODYDQGHULD �������� ��������� ���������
6��������������� 6WDPSD�H�ULOHJDWXUD �������� ���� ��������
6��������������� $OWUL�VHUYL]L�DXVLOLDUL�Q�D�F� �������� ��������� ���������
6��������������� 6HUYL]LR�PHQVH�SHUVRQDOH�FLYLOH �������� �������� ���������
6��������������� &RQWUDWWL�GL�VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR ��������� ���������� ����������
6��������������� &RQWUDWWL�GL�VHUYL]LR�GL�WUDVSRUWR�VFRODVWLFR ��������� ��������� ���������
6��������������� &RQWUDWWL�GL�VHUYL]LR�SHU�LO�WUDVSRUWR�GL�GLVDELOL�H�DQ]LDQL ��������� ���������� ����������
6��������������� &RQWUDWWL�GL�VHUYL]LR�SHU�OH�PHQVH�VFRODVWLFKH ��������� ���������� ����������
6��������������� &RQWUDWWL�GL�VHUYL]LR�GL�DVVLVWHQ]D�VRFLDOH�UHVLGHQ]LDOH�H�VHPLUHVLGHQ]LDOH ��������� ���������� ����������
6��������������� &RQWUDWWL�GL�VHUYL]LR�GL�DVVLVWHQ]D�VRFLDOH�GRPLFLOLDUH �������� ��������� ���������
6��������������� &RQWUDWWL�GL�VHUYL]LR�GL�DVLOR�QLGR ��������� ���������� ����������
6��������������� $OWUH�VSHVH�SHU�FRQWUDWWL�GL�VHUYL]LR�SXEEOLFR ��������� ���������� ����������
6��������������� 6SHVH�SRVWDOL ����� ��������� ���������
6��������������� $OWUH�VSHVH�SHU�VHUYL]L�DPPLQLVWUDWLYL ��������� ���������� ����������
6��������������� &RPPLVVLRQL�SHU�VHUYL]L�ILQDQ]LDUL ������ �������� ��������
6��������������� 2QHUL�SHU�VHUYL]LR�GL�WHVRUHULD ������ �������� ��������
6��������������� $OWUL�DFTXLVWL�GL�VHUYL]L�VDQLWDUL�Q�D�F� ��������� ��������� ���������
6��������������� *HVWLRQH�H�PDQXWHQ]LRQH�DSSOLFD]LRQL ����� ��������� ���������
6��������������� $VVLVWHQ]D�DOO
XWHQWH�H�IRUPD]LRQH ���� �������� ��������
6��������������� 6HUYL]L�SHU�L�VLVWHPL�H�UHODWLYD�PDQXWHQ]LRQH ���� �������� ��������
6��������������� 6HUYL]L�GL�JHVWLRQH�GRFXPHQWDOH ���� �������� ��������
6��������������� 6HUYL]L�GL�FRQVXOHQ]D�H�SUHVWD]LRQL�SURIHVVLRQDOL�,&7 ���� �������� ��������
6��������������� 3URFHVVL�WUDVYHUVDOL�DOOH�FODVVL�GL�VHUYL]LR �������� �������� ��������
6��������������� $OWUL�VHUYL]L�LQIRUPDWLFL�H�GL�WHOHFRPXQLFD]LRQL�Q�D�F� �������� �������� ��������
6��������������� $OWUH�VSHVH�OHJDOL �������� ��������� ���������
6��������������� 4XRWH�GL�DVVRFLD]LRQL ���� �������� ��������
6��������������� $OWUH�VSHVH�SHU�FRQVXOWD]LRQL�HOHWWRUDOL�GHOO
HQWH ������ ������ ��������
6��������������� 6SHVH�SHU�FRPPLVVLRQL�H�FRPLWDWL�GHOO
(QWH ���� �������� ��������
6��������������� $OWUL�VHUYL]L�GLYHUVL�Q�D�F� ���������� ���������� ����������
6��������������� 7UDVIHULPHQWL�FRUUHQWL�D�0LQLVWHUL �������� ��������� ���������
6��������������� 7UDVIHULPHQWL�FRUUHQWL�D�0LQLVWHUR�GHOO
,VWUX]LRQH���,VWLWX]LRQL�VFRODVWLFKH �������� ��������� ���������
6��������������� 7UDVIHULPHQWL�FRUUHQWL�D�DOWUH�$PPLQLVWUD]LRQL�&HQWUDOL�Q�D�F� ���� �������� ��������



��

6��������������� 7UDVIHULPHQWL�FRUUHQWL�D�&RPXQL �������� ���� ��������
6��������������� 7UDVIHULPHQWL�FRUUHQWL�D�DOWUH�$PPLQLVWUD]LRQL�/RFDOL�Q�D�F� ���������� ������������ ������������
6��������������� $OWUL�DVVHJQL�H�VXVVLGL�DVVLVWHQ]LDOL �������� ��������� ���������
6��������������� $OWUL�WUDVIHULPHQWL�D�IDPLJOLH�Q�D�F� ��������� ���������� ����������
6��������������� 7UDVIHULPHQWL�FRUUHQWL�D�DOWUH�LPSUHVH ��������� ��������� ���������
6��������������� 7UDVIHULPHQWL�FRUUHQWL�D�,VWLWX]LRQL�6RFLDOL�3ULYDWH ��������� ��������� ���������
6��������������� ,QWHUHVVL�SDVVLYL�D�&DVVD�'HSRVLWL�H�3UHVWLWL�63$�VX�PXWXL�H�DOWUL�ILQDQ]LDPHQWL�D

PHGLR�OXQJR�WHUPLQH
���� ���������� ����������

6��������������� 5LPERUVL�SHU�VSHVH�GL�SHUVRQDOH��FRPDQGR��GLVWDFFR��IXRUL�UXROR��FRQYHQ]LRQL�
HFF«�

�������� �������� ��������

6��������������� 5LPERUVL�GL�LPSRVWH�H�WDVVH�GL�QDWXUD�FRUUHQWH �������� ��������� ���������
6��������������� 5LPERUVL�GL�SDUWH�FRUUHQWH�DG�$PPLQLVWUD]LRQL�&HQWUDOL�GL�VRPPH�QRQ�GRYXWH�R

LQFDVVDWH�LQ�HFFHVVR
���� ��������� ���������

6��������������� 5LPERUVL�GL�SDUWH�FRUUHQWH�D�)DPLJOLH�GL�VRPPH�QRQ�GRYXWH�R�LQFDVVDWH�LQ
HFFHVVR

���� �������� ��������

6��������������� 9HUVDPHQWL�,9$�D�GHELWR�SHU�OH�JHVWLRQL�FRPPHUFLDOL �������� ��������� ���������
6��������������� 3UHPL�GL�DVVLFXUD]LRQH�VX�EHQL�PRELOL ���� ��������� ���������
6��������������� 3UHPL�GL�DVVLFXUD]LRQH�SHU�UHVSRQVDELOLWj�FLYLOH�YHUVR�WHU]L ���� ��������� ���������
6��������������� $OWUL�SUHPL�GL�DVVLFXUD]LRQH�FRQWUR�L�GDQQL ���� �������� ��������
6��������������� $OWUL�SUHPL�GL�DVVLFXUD]LRQH�Q�D�F� ���� �������� ��������
6��������������� $OWUH�VSHVH�FRUUHQWL�Q�D�F� ������ ��������� ���������
6��������������� 0RELOL�H�DUUHGL�SHU�XIILFLR �������� ���� ��������
6��������������� $WWUH]]DWXUH�Q�D�F� ��������� ��������� ���������
6��������������� )DEEULFDWL�DG�XVR�FRPPHUFLDOH �������� ��������� ���������
6��������������� )DEEULFDWL�DG�XVR�VFRODVWLFR �������� ������������ ������������
6��������������� 2SHUH�GHVWLQDWH�DO�FXOWR ���� ������ ������
6��������������� ,QIUDVWUXWWXUH�VWUDGDOL �������� ���������� ����������
6��������������� 2SHUH�SHU�OD�VLVWHPD]LRQH�GHO�VXROR ���� �������� ��������
6��������������� &LPLWHUL ��������� ��������� ���������
6��������������� ,PSLDQWL�VSRUWLYL �������� ���������� ����������
6��������������� )DEEULFDWL�GHVWLQDWL�DG�DVLOL�QLGR ���� �������� ��������
6��������������� %HQL�LPPRELOL�Q�D�F� ��������� ���������� ����������
6��������������� $OWUL�EHQL�PDWHULDOL�GLYHUVL ���� ���������� ����������
6��������������� $FTXLVWR�VRIWZDUH ���� �������� ��������
6��������������� ,QFDULFKL�SURIHVVLRQDOL�SHU�OD�UHDOL]]D]LRQH�GL�LQYHVWLPHQWL ��������� ��������� ���������



��

6��������������� 0DQXWHQ]LRQH�VWUDRUGLQDULD�VX�EHQL�GHPDQLDOL�GL�WHU]L ���� �������� ��������
6��������������� &RQWULEXWL�DJOL�LQYHVWLPHQWL�D�&RPXQL ���������� ���� ����������
6��������������� &RQWULEXWL�DJOL�LQYHVWLPHQWL�D�8QLRQL�GL�&RPXQL ��������� ���� ���������
6��������������� &RQWULEXWL�DJOL�LQYHVWLPHQWL�D�)DPLJOLH �������� ��������� ���������
6��������������� &RQWULEXWL�DJOL�LQYHVWLPHQWL�D�DOWUH�,PSUHVH ���� ��������� ���������
6��������������� 5LPERUVR�0XWXL�H�DOWUL�ILQDQ]LDPHQWL�D�PHGLR�OXQJR�WHUPLQH�D�&DVVD�'HSRVLWL�H

3UHVWLWL���*HVWLRQH�&'3�63$
���� ���������� ����������

6��������������� 9HUVDPHQWR�GHOOH�ULWHQXWH�SHU�VFLVVLRQH�FRQWDELOH�,9$��VSOLW�SD\PHQW� ���������� ������������ ������������
6��������������� 9HUVDPHQWL�GL�ULWHQXWH�HUDULDOL�VX�5HGGLWL�GD�ODYRUR�GLSHQGHQWH�ULVFRVVH�SHU�FRQWR

WHU]L
���� ���������� ����������

6��������������� 9HUVDPHQWL�GL�ULWHQXWH�SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL�VX�5HGGLWL�GD�ODYRUR
GLSHQGHQWH�ULVFRVVH�SHU�FRQWR�WHU]L

���� ���������� ����������

6��������������� $OWUL�YHUVDPHQWL�GL�ULWHQXWH�DO�SHUVRQDOH�GLSHQGHQWH�SHU�FRQWR�GL�WHU]L �������� ��������� ���������
6��������������� 9HUVDPHQWL�GL�ULWHQXWH�HUDULDOL�VX�5HGGLWL�GD�ODYRUR�DXWRQRPR�SHU�FRQWR�WHU]L ���� ��������� ���������
6��������������� 9HUVDPHQWL�GL�ULWHQXWH�SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL�VX�5HGGLWL�GD�ODYRUR�DXWRQRPR

SHU�FRQWR�WHU]L
���� ������ ������

6��������������� 6SHVH�QRQ�DQGDWH�D�EXRQ�ILQH ���� ���������� ����������
6��������������� &RVWLWX]LRQH�IRQGL�HFRQRPDOL�H�FDUWH�D]LHQGDOL ���� ��������� ���������
6��������������� 5HVWLWX]LRQH�GL�GHSRVLWL�FDX]LRQDOL�R�FRQWUDWWXDOL�GL�WHU]L �������� ��������� ���������
6��������������� 9HUVDPHQWL�GL�LPSRVWH�H�WDVVH�GL�QDWXUD�FRUUHQWH�ULVFRVVH�SHU�FRQWR�GL�WHU]L �������� �������� ��������
6��������������� $OWUH�XVFLWH�SHU�FRQWR�WHU]L�Q�D�F� �������� ��������� ���������

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



��

/D�FRQWUD]LRQH�GHL�PXWXL��D�SDUWLUH�GDOO
LQL]LR�GHOO
DPPRUWDPHQWR�H�ILQR�DOOD�VXD�HVWLQ]LRQH��FRPSRUWD�LO�SDJDPHQWR�GHOOH�TXRWH�DQQXDOL�SHU�LQWHUHVVH�HG�LO�ULPERUVR�SURJUHVVLYR�GHO
FDSLWDOH��4XHVWL�LPSRUWL�FRVWLWXLVFRQR��D�WXWWL�JOL�HIIHWWL��VSHVH�GHO�ELODQFLR�FRUUHQWH�GD�ILQDQ]LDUH�FRQ�DOWUHWWDQWH�ULVRUVH�
/
HTXLOLEULR�FRUUHQWH�VL�IRQGD��LQIDWWL��VXOO
DFFRVWDPHQWR�WUD�OH�HQWUDWH�GL�SDUWH�FRUUHQWH��WULEXWL��WUDVIHULPHQWL�FRUUHQWL��H[WUDWULEXWDULH��FRQ�OH�XVFLWH�GHOOD�VWHVVD�QDWXUD��VSHVH�FRUUHQWL�H
ULPERUVR�GL�SUHVWLWL���7UDWWDQGRVL�GL�XQ�RQHUH�FKH�QRQ�SXz�HVVHUH�SL��PRGLILFDWR��VDOYR�LO�ULFRUVR�D�FRPSOHVVH�H�RQHURVH�RSHUD]LRQL�GL�ULQHJR]LD]LRQH�GHO�SUHVWLWR��OD�UHODWLYD�VSHVD
JHQHUD�XQ�DXPHQWR�QHO�WHPSR�GHO�JUDGR�GL�ULJLGLWj�GHO�ELODQFLR�
1H�FRQVHJXH�FKH�OD�SROLWLFD�GHO�ULFRUVR�DO�FUHGLWR��FRPH�PRGDOLWj�GL�SRVVLELOH�ILQDQ]LDPHQWR�GHOOH�RSHUH�SXEEOLFKH�SUHYLVWH� LQ�ELODQFLR��YD�DWWHQWDPHQWH�SRQGHUDWD�QHL�VXRL�ULVYROWL
ILQDQ]LDUL�H�FRQWDELOL��H�TXHVWR��DQFKH�LQ�SUHVHQ]D�GL�XQD�UHVLGXD�GLVSRQLELOLWj�VXO�OLPLWH�PDVVLPR�GHJOL�LQWHUHVVL�SDVVLYL�SHU�PXWXL�H�SUHVWLWL�SDJDELOL�GDOO
HQWH�
/D�WDEHOOD�ULSRUWD� LO�YROXPH�GHL�PXWXL�GD�ULPERUVDUH�WRWDOL]]DWR�SHU� LVWLWXWR�PXWXDQWH��&RPH�HYLGHQ]LDWR�QHL�SDUDJUDIL�SUHFHGHQWL�SHU� OD�VWLSXOD�GHO�PXWXR�SHU� LO�VHFRQGR�ORWWR�GHOOD
VFXROD�PHGLD�� SDUL� DG� ¼� ������������� �� HVVHQGR� GL� QDWXUD� IOHVVLELOH�� OD� TXRWD� FDSLWDOH� GD� ULSRUWDUH� D� ULPERUVR� QHOOH� UDWH� VXFFHVVLYH� YHUUj� GHWHUPLQDWD� DO� WHUPLQH� GHO� SHULRGR� GL
SUHDPPRUWDPHQWR�RYYHUR�DOOD�GDWD�GHO������������LQ�EDVH�DOO
DPPRQWDUH�GHILQLWLYR�GHOOH�HURJD]LRQL�ULFKLHVWH�
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������������� ���������� ���������� ���� �������������



��

/
DUWLFROR����7HU�'�/JV�����������GHILQLVFH� OH�FDUDWWHULVWLFKH�GHJOL �GHOO¶DPPLQLVWUD]LRQH�SXEEOLFD�FDSRJUXSSR��RYYHUR� O
D]LHQGD�R� O
HQWH�SXEEOLFR�R�SULYDWR�QHL�FXL
FRQIURQWL�OD�FDSRJUXSSR�

KD�LO�SRVVHVVR��GLUHWWR�R�LQGLUHWWR��GHOOD�PDJJLRUDQ]D�GHL�YRWL�HVHUFLWDELOL�QHOO¶HQWH�R�QHOO¶D]LHQGD�
KD� LO�SRWHUH�DVVHJQDWR�GD� OHJJH��VWDWXWR�R�FRQYHQ]LRQH�GL�QRPLQDUH�R�ULPXRYHUH� OD�PDJJLRUDQ]D�GHL�FRPSRQHQWL�GHJOL�RUJDQL�GHFLVLRQDOL��FRPSHWHQWL�D�GHILQLUH� OH�VFHOWH
VWUDWHJLFKH�H�OH�SROLWLFKH�GL�VHWWRUH��QRQFKp�D�GHFLGHUH�LQ�RUGLQH�DOO¶LQGLUL]]R��DOOD�SLDQLILFD]LRQH�HG�DOOD�SURJUDPPD]LRQH�GHOO¶DWWLYLWj�GL�XQ�HQWH�R�GL�XQ¶D]LHQGD�
HVHUFLWD��GLUHWWDPHQWH�R� LQGLUHWWDPHQWH� OD�PDJJLRUDQ]D�GHL�GLULWWL�GL�YRWR�QHOOH�VHGXWH�GHJOL�RUJDQL�GHFLVLRQDOL�� FRPSHWHQWL�D�GHILQLUH� OH�VFHOWH�VWUDWHJLFKH�H� OH�SROLWLFKH�GL
VHWWRUH��QRQFKp�D�GHFLGHUH�LQ�RUGLQH�DOO¶LQGLUL]]R��DOOD�SLDQLILFD]LRQH�HG�DOOD�SURJUDPPD]LRQH�GHOO¶DWWLYLWj�GHOO¶HQWH�R�GHOO¶D]LHQGD�
KD�O¶REEOLJR�GL�ULSLDQDUH�L�GLVDYDQ]L�QHL�FDVL�FRQVHQWLWL�GDOOD�OHJJH��SHU�SHUFHQWXDOL�VXSHULRUL�DOOD�TXRWD�GL�SDUWHFLSD]LRQH�
HVHUFLWD� XQ¶LQIOXHQ]D� GRPLQDQWH� LQ� YLUW�� GL� FRQWUDWWL� R� FODXVROH� VWDWXWDULH�� QHL� FDVL� LQ� FXL� OD� OHJJH� FRQVHQWH� WDOL� FRQWUDWWL� R� FODXVROH�� ,� FRQWUDWWL� GL� VHUYL]LR� SXEEOLFR� H� GL
FRQFHVVLRQH�VWLSXODWL�FRQ�HQWL�R�D]LHQGH�FKH�VYROJRQR�SUHYDOHQWHPHQWH�O¶DWWLYLWj�RJJHWWR�GL�WDOL�FRQWUDWWL�SUHVXSSRQJRQR�O¶HVHUFL]LR�GL�LQIOXHQ]D�GRPLQDQWH�

/
DUWLFROR���FRPPD���'�/JV�����������GHILQLVFH�OH�FDUDWWHULVWLFKH�GHJOL �H�UHFLWD�
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/D�OHJJH�DWWULEXLVFH�DOO¶HQWH�OD�IDFROWj�GL�JHVWLUH�L�VHUYL]L�SXEEOLFL�ORFDOL�DQFKH�SHU�PH]]R�GL�VRFLHWj�SULYDWH��GLUHWWDPHQWH�FRVWLWXLWH�R�SDUWHFLSDWH��HG�LQGLFD�FRVu�XQ�PRGXOR�DOWHUQDWLYR�GL
JHVWLRQH�ULVSHWWR�DOOD�FODVVLFD�D]LHQGD�VSHFLDOH�
/D�IRUPD�VRFLHWDULD�DGRWWDWD��SHUWDQWR��DO�SDUL�GHO�SRVVLELOH�ILQH�OXFUDWLYR�FKH�GL�SHU�Vp�QRQ�q�LQ�FRQWUDSSRVL]LRQH�FRQ�LO�SHUVHJXLPHQWR�GL�XQR�VFRSR�SXEEOLFR��QRQ�KD�DOFXQ�SHVR�SHU
FRQIHULUH�R�PHQR�DO�VRJJHWWR�RSHUDQWH�OD�QDWXUD�SXEEOLFD�
/H�PRGDOLWj�GL�JHVWLRQH�GHL�VHUYL]L�VRQR�TXLQGL�ODVFLDWL�DOOD�OLEHUD�VFHOWD�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��VHSSXUH�QHO�ULVSHWWR�GL�WDOXQL�YLQFROL�GHWWDWL�GDOO¶HVLJHQ]D�GL�QRQ�RSHUDUH�XQD
GLVWRUVLRQH�QHOOD�FRQFRUUHQ]D�GL�PHUFDWR�
/¶DFTXLVL]LRQH�GL�XQD�SDUWHFLSD]LRQH��G¶DOWUR�FDQWR��YLQFROD�O¶HQWH�SHU�XQ�SHULRGR�QRQ�EUHYH�FKH�VL�HVWHQGH�ROWUH�O¶LQWHUYDOOR�WHPSRUDOH�SUHYLVWR�GDOO¶DWWXDOH�SURJUDPPD]LRQH�GL�ELODQFLR�
3HU�TXHVWD�UDJLRQH��OH�YDOXWD]LRQL�SRVWH�LQ�VHGH�GL�VWHVXUD�GHOOD�1RWD�LQWHJUDWLYD�KDQQR�LQWHUHVVDWR�DQFKH�OH�SDUWHFLSD]LRQL��FRQ�ULIHULPHQWR�DOOD�VLWXD]LRQH�LQ�HVVHUH�HG�DL�SRVVLELOL
HIIHWWL�SURGRWWL�GD�XQ¶HVSDQVLRQH�GHO�IHQRPHQR�VXJOL�HTXLOLEUL�ILQDQ]LDUL�
,Q�TXHVWR�DPELWR��q�VWDWD�SRVWD�SDUWLFRODUH�DWWHQ]LRQH�DOO¶HYHQWXDOH�SUHVHQ]D�GL�XOWHULRUL�IDEELVRJQL�GL�ULVRUVH�FKH�SRVVRQR�DYHUH�RULJLQH�GDOOD�FRQGL]LRQH�HFRQRPLFD�R�SDWULPRQLDOH
GHJOL�HYHQWXDOL�UDSSRUWL�JLXULGLFL�FRQVROLGDWL�
/D�VLWXD]LRQH��FRPH�ULSRUWDWD�QHO�SURVSHWWR�H�VXOOD�EDVH�GHOOH�LQIRUPD]LRQL�DO�PRPHQWR�GLVSRQLELOL��QRQ�ULFKLHGH�DOFXQ�LQWHUYHQWR�FRUUHWWLYR�FRQ�FDUDWWHUH�G¶XUJHQ]D�
,�SRVVLELOL�SURYYHGLPHQWL�PLJOLRUDWLYL�H�R�FRUUHWWLYL��IUXWWR�GL�QXRYH�HG�XOWHULRUL�YDOXWD]LRQL�G¶LQVLHPH��VDUDQQR�SRQGHUDWL�HG�HYHQWXDOPHQWH�DGRWWDWL�VROR�LQ�VHJXLWR�DO�QRUPDOH�VYROJLPHQWR
GHOO¶DWWLYLWj�GL�PRQLWRUDJJLR�H�FRQWUROOR�VXOOD�JHVWLRQH�

$30�6S$ 'LUHWWD *HVWLRQH�VHUYL]LR�LGULFR�LQWHJUDWR �����
9LYD�6HUYL]L�6S$ 'LUHWWD *HVWLRQH�VHUYL]LR�LGULFR �����

9LYD�(QHUJLD��6S$ 'LUHWWD *HVWLRQH�VHUYL]L�JDV�HG�HQHUJHWLFL ����� 6RFLHWj�FRVWLWXLWD�LQ�GDWD�������������
5HS��������)DVF����������PHGLDWH
DWWR�GL�VFLVVLRQH�SDU]LDOH�H
SURSRU]LRQDOH�GHOOD�VRFLHWj�³9LYD

6HUYL]L�6S$

6,�0DUFKH�&RQV�U�O� 'LUHWWD *HVWLRQH�VHUYL]LR�L�L��UXROR�DIILGDWR�$72��
0& ������

6$1 �6RF��$FTXHGRWWR�GHO�1HUD
6S$ 'LUHWWD &RVWUX]LRQH�UHWL�DSSURYYLJLRQDPHQWR

LGULFR�VRUJHQWL�GHO�1HUD �����

3OXULVHUYL]L�)LGDUGHQVH�6UO 'LUHWWD�H�WRWDOLWDULD 6HUYL]L�SXEEOLFL�ORFDOL�H�VHUYL]L�GL�IDUPDFLH �������
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/¶(QWH�QRQ�KD�LQ�HVVHUH�FRQWUDWWL�LQ�VWUXPHQWL�ILQDQ]LDUL�GHULYDWL�



FONDO ANNO 2023

CAP.1301 + 1302 (DAL 

2017) ACCERTAMENTI 

ICI/IMU

Conto del 

bilancio 2019

Conto del 

bilancio 2019*

Conto del 

bilancio 2019*

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui attivi 

al 31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO FCDE 2022 VARIAZIONE FCDE 2023

RESIDUI INCASSATI 131.123,06     131.123,06     131.123,06     32.605,22          48.947,78          474.922,18         

RESIDUI ATTIVI  ALL'1/1 754.158,69     754.158,69     754.158,69     945.696,13        1.108.245,58     4.316.417,78      

Rapporto A/B 17% 17% 17% 3% 4% 11% 89%         1.001.380,28           891.201,49        1.000.428,34 1.108.335,48        107.907,14-          1.000.428,34        

Cap.2400/2402/2405 TARI-

TARES-TARSU

Conto del 

bilancio 2019

Conto del 

bilancio 2019*

Conto del 

bilancio 2019*

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui attivi 

al 31/12/2023

fcde ACCANTONAME

NTO EFFETTIVO

RESIDUI INCASSATI 213.440,57     213.440,57     213.440,57     387.592,25        379.672,18        1.407.586,14      

RESIDUI ATTIVI  ALL'1/1 1.596.405,24  1.596.405,24  1.596.405,24  1.481.927,77     1.570.242,51     7.841.386,00      

13% 13% 13% 26% 24% 18% 82%         1.802.467,67        1.478.911,54        1.688.373,93 1.570.242,51        118.131,42          1.688.373,93        

  Cap.2510/2404/2407 

TARSU/TARES/TARI- ARR.

Conto del 

bilancio 2019

Conto del 

bilancio 2019*

Conto del 

bilancio 2019*

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui attivi 

al 31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 8.187,74         8.187,74         8.187,74         2.231,41            -                     26.794,63           

RESIDUI ATTIVI  ALL'1/1 67.372,97       67.372,97       67.372,97       88.433,58          86.070,15          376.622,64         

Rapporto A/B 12% 12% 12% 3% 0% 7% 93%            114.093,74           105.976,60           114.093,74 86.070,15             28.023,59            114.093,74           

#RIF! #RIF! #RIF!

TOTALE TITOLO I   TIPOLOGIA 101         2.917.941,69        2.476.089,62        2.802.896,01          2.764.648,14              38.247,87          2.802.896,01 

 Cap.31120 IMP.SPORT. Conto del 

bilancio 2019

Conto del 

bilancio 2019*

Conto del 

bilancio 2019*

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui attivi 

al 31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 16.789,46       16.789,46       16.789,46       21.957,49          14.814,11          87.139,98           

RESIDUI ATTIVI  ALL'1/1 39.139,52       39.139,52       39.139,52       22.284,57          17.466,45          157.169,58         

Rapporto A/B 43% 43% 43% 99% 85% 55% 45%              27.442,10             12.227,30             17.466,45 17.466,45             -                       

Cap.33720 C.RIPOSO Conto del 

bilancio 2019

Conto del 

bilancio 2019*

Conto del 

bilancio 2019*

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui attivi 

al 31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 235,12            235,12            235,12            1.888,23            -                     2.593,59             

RESIDUI ATTIVI  ALL'1/1 5.707,84         5.707,84         5.707,84         5.707,84            5.707,84            28.539,20           

Rapporto A/B 4% 4% 4% 33% 0% 9% 91%                          -                            -                           -   5.707,84               5.707,84-              

Cap.35200/35199 AFFITTI Conto del 

bilancio 2019

Conto del 

bilancio 2019*

Conto del 

bilancio 2019*

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui attivi 

al 31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 802,50            802,50            802,50            5.423,42            368,86               8.199,78             

RESIDUI ATTIVI  ALL'1/1 34.532,39       34.532,39       34.532,39       48.180,77          45.231,48          197.009,42         

Rapporto A/B 2% 2% 2% 11% 1% 4% 96%              10.941,78             10.486,37             45.231,48 45.231,48             -                       



FONDO ANNO 2023

Cap.35205  CANONI ATTIVI Conto del 

bilancio 2019

Conto del 

bilancio 2019*

Conto del 

bilancio 2019*

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui attivi 

al 31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 84.117,47          17.701,17          84.117,47           

RESIDUI ATTIVI  ALL'1/1 27.512,55       27.512,55       27.512,55       132.137,51        94.661,42          309.336,58         

Rapporto A/B 0% 0% 0% 64% 19% 27% 73%            118.235,70             86.084,03             86.084,03 94.661,42             8.577,39-              

Cap.32700  MERCATO 

COPERTO

Conto del 

bilancio 2019

Conto del 

bilancio 2019*

Conto del 

bilancio 2019*

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui attivi 

al 31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 1.292,42         1.292,42         1.292,42         -                     3.877,26             

RESIDUI ATTIVI  ALL'1/1 19.114,17       19.114,17       19.114,17       17.556,98          17.556,98          92.456,47           

Rapporto A/B 7% 7% 7% 0% 0% 4% 96%                          -                            -               17.556,98 17.556,98             -                       

225.867,67      180.624,17      -                       

TOTALE TITOLO III   TIPOLOGIA 100            156.619,58           108.797,70           166.338,94             180.624,17 -           14.285,23                           -   

CAP.30710 - 30711 ART.208 

CODICE STR.

Conto del 

bilancio 2019

Conto del 

bilancio 2019*

Conto del 

bilancio 2019*

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui attivi 

al 31/12/2021

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 291.818,46     291.818,46     291.818,46     269.965,82        354.726,15        1.500.147,35      

RESIDUI ATTIVI  ALL'1/1 3.122.346,71 3.122.346,71 3.122.346,71 2.914.466,95 3.512.818,50 15.794.325,58    

Rapporto A/B 9% 9% 9% 9% 10% 9% 91%         3.607.330,82        3.264.706,01        3.512.818,50 3.512.818,50        -                       3.512.818,50        

TOTALE TITOLO III   TIPOLOGIA 200         3.607.330,82        3.264.706,01        3.512.818,50 3.512.818,50                                 -   3.512.818,50        

CAP. 48301 REC SOM. DA 

PRIVATI

Conto del 

bilancio 2019

Conto del 

bilancio 2019*

Conto del 

bilancio 2019*

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui attivi 

al 31/12/2021

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI -                  -                 -                 -                     -                      

RESIDUI ATTIVI  ALL'1/1 -                  -                 -                 9.748,00            9.748,00             

Rapporto A/B 100% 100% 100% 100% 100% 100% 100%                9.748,00               9.748,00               9.748,00 9.748,00               -                       

TOTALE TITOLO IV   TIPOLOGIA 500                9.748,00               9.748,00               9.748,00 9.748,00               -                        

-                       

TOTALE         6.691.640,09        5.859.341,33        6.491.801,45 6.467.838,81        23.962,64            6.315.714,51        

*ai sensi dell'art. 107-bis del DL18/2020 i dati da conto di bilancio 2020 e 2021 sono sostituiti da quelli 2019 632.460,12  



FONDO ANNO 2023

CAP.1301 + 1302 (DAL 

2017) ACCERTAMENTI 

ICI/IMU

Conto del 

bilancio 2019

Conto del 

bilancio 2020

Conto del 

bilancio 2021

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui 

attivi al 

31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO FCDE 2022 VARIAZIONE FCDE 2023

RESIDUI INCASSATI 131.123,06     20.663,21       50.239,26       32.605,22          48.947,78          283.578,53         

RESIDUI ATTIVI  ALL'1/1 754.158,69     951.188,07     900.037,86     945.696,13        1.108.245,58     4.659.326,33      

Rapporto A/B 17% 2% 6% 3% 4% 6% 94%   1.001.380,28              940.433,71    1.000.428,34 1.108.335,58     107.907,24-     1.000.428,34     

Cap.2400/2402/2405 TARI-

TARES-TARSU

Conto del 

bilancio 2019

Conto del 

bilancio 2020

Conto del 

bilancio 2021

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui 

attivi al 

31/12/2023

fcde ACCANTONAM

ENTO 

EFFETTIVO

RESIDUI INCASSATI 213.440,57     201.010,97     159.946,33     387.592,25        379.672,18        1.341.662,30      

RESIDUI ATTIVI  ALL'1/1 1.596.405,24  1.465.402,59  1.396.376,21  1.481.927,77     1.570.242,51     7.510.354,32      

13% 14% 11% 26% 24% 18% 82%   1.570.242,51           1.289.731,75    1.688.373,93 1.570.242,51     118.131,42     1.688.373,93     

  Cap.2510/2404/2407 

TARSU/TARES/TARI- ARR.

Conto del 

bilancio 2019

Conto del 

bilancio 2020

Conto del 

bilancio 2021

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui 

attivi al 

31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 8.187,74         3.045,72         1.580,95         2.231,41            -                    15.045,82           

RESIDUI ATTIVI  ALL'1/1 67.372,97       61.475,65       56.233,14       88.433,58          86.070,15          359.585,49         

Rapporto A/B 12% 5% 3% 3% 0% 4% 96%      114.093,74              109.319,82       114.093,74 86.070,15          28.023,59       114.093,74        

#RIF! #RIF!

TOTALE TITOLO I   TIPOLOGIA 101   2.685.716,53           2.339.485,28    2.802.896,01       2.764.648,24        38.247,77       2.802.896,01 

 Cap.31120 IMP.SPORT. Conto del 

bilancio 2019

Conto del 

bilancio 2020

Conto del 

bilancio 2021

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui 

attivi al 

31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 16.789,46       22.970,68       14.133,39       21.957,49          14.814,11          90.665,13           

RESIDUI ATTIVI  ALL'1/1 39.139,52       26.389,79       13.632,25       22.284,57          17.466,45          118.912,58         

Rapporto A/B 43% 87% 104% 99% 85% 76% 24%       27.442,10                  6.518,82           6.518,82 17.466,45          10.947,63-       6.518,82            

Cap.33720 C.RIPOSO Conto del 

bilancio 2019

Conto del 

bilancio 2020

Conto del 

bilancio 2021

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui 

attivi al 

31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 235,12            -                 -                 1.888,23            -                    2.123,35             

RESIDUI ATTIVI  ALL'1/1 5.707,84         5.707,84         5.707,84         5.707,84            5.707,84            28.539,20           

Rapporto A/B 4% 0% 0% 33% 0% 7% 93%                    -                              -                       -   5.707,84            5.707,84-         -                     

Cap.35200/35199 AFFITTI Conto del 

bilancio 2019

Conto del 

bilancio 2020

Conto del 

bilancio 2021

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui 

attivi al 

31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 802,50            2.858,51         3.037,30         5.423,42            368,86               12.490,59           

RESIDUI ATTIVI  ALL'1/1 34.532,39       41.685,35       43.625,83       48.180,77          45.231,48          213.255,82         

Rapporto A/B 2% 7% 7% 11% 1% 6% 94%       10.941,78                10.300,91         10.300,91 45.231,48          34.930,57-       10.300,91          



FONDO ANNO 2023

Cap.35205  CANONI ATTIVI Conto del 

bilancio 2019

Conto del 

bilancio 2020

Conto del 

bilancio 2021

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui 

attivi al 

31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 1.500,00         15,30             84.117,47          17.701,17          103.333,94         

RESIDUI ATTIVI  ALL'1/1 27.512,55       46.209,97       82.730,95       132.137,51        94.661,42          383.252,40         

Rapporto A/B 0% 3% 0% 64% 19% 27% 73%      118.235,70                86.356,55         90.353,60 94.661,42          4.307,82-         90.353,60          

Cap.32700  MERCATO 

COPERTO

Conto del 

bilancio 2019

Conto del 

bilancio 2020

Conto del 

bilancio 2021

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui 

attivi al 

31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 1.292,42         264,77            -                 -                    1.557,19             

RESIDUI ATTIVI  ALL'1/1 19.114,17       17.821,75       17.556,98       17.556,98          17.556,98          89.606,86           

Rapporto A/B 7% 1% 0% 0% 0% 2% 98%                    -                              -                       -   17.556,98          17.556,98-       -                     

225.867,67      -                 

TOTALE TITOLO III   TIPOLOGIA 100      156.619,58              103.176,28       107.173,33          180.624,17 -      73.450,84          107.173,33 

CAP.30710 - 30711 ART.208 

CODICE STR.

Conto del 

bilancio 2019

Conto del 

bilancio 2020

Conto del 

bilancio 2021

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui 

attivi al 

31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI 291.818,46     223.123,62     207.718,27     269.965,82        354.726,15        1.347.352,32      

RESIDUI ATTIVI  ALL'1/1 3.122.346,71 3.641.446,44 3.780.372,82 2.914.466,95 3.512.818,50 16.971.451,42    

Rapporto A/B 9% 6% 5% 9% 10% 8% 92%   3.607.330,82           3.320.947,21    3.607.330,82 3.512.818,50     94.512,32       3.607.330,82     

TOTALE TITOLO III   TIPOLOGIA 200   3.607.330,82           3.320.947,21    3.607.330,82 3.512.818,50            94.512,32 3.607.330,82     

CAP. 48301 REC SOM. DA 

PRIVATI

Conto del 

bilancio 2019

Conto del 

bilancio 2020

Conto del 

bilancio 2021

Conto del 

bilancio 2022

Conto del 

bilancio 2023

media semplice 

su 5 anni

% da 

applicare 5 

ESERCIZI

totale residui 

attivi al 

31/12/2023

fcde ACCANTONA-

MENTO 

EFFETTIVO

RESIDUI INCASSATI -                 -                 -                 -                      

RESIDUI ATTIVI  ALL'1/1 -                 -                 9.748,00         9.748,00            19.496,00           

Rapporto A/B 100% 100% 100% 100% 100% 100% 100%         9.748,00                  9.748,00           9.748,00 9.748,00            -                 9.748,00            

TOTALE TITOLO IV   TIPOLOGIA 500         9.748,00                  9.748,00           9.748,00 9.748,00            9.748,00            

-                 

TOTALE   6.459.414,93           5.773.356,77    6.527.148,16 6.467.838,91     59.309,25       6.527.148,16     

753.791,39    



UTILIZZO AVANZO 2022  SUO UTILIZZO E GENE. AVANZO 2023

 AVANZO DEL DEL DEL VARIAZIONE AVANZO 

AMM.NE C.C. C.C. C.C. DA GESTIONE AMM.NE

2022 2023 2023 2023 2023 2023

Risultato di amministrazione (a) 43 66 16791

Parte accantonata

Fondo crediti di dubbia e difficile esazione 6.480.894,94 46.253,22 6.527.148,16 

Fondo vertenze legali contenzioso 410.000,00 - 410.000,00 

Fondo neutraliz. credito ACQUEDOTTO NERA(contr.reg.le 

mutuo) - - 

Fondo indennità fine mandato Sindaco 4.347,09 4.024,00 8.371,09 

Fondi vertenza diritti segreteria Segretario - 

Fondo estinz.anticipata mutui 10%Alienazioni 46.424,24 - 46.424,24 

Fondo miglioramenti contrattuali personale 168.826,44 70.000,00 238.826,44 

Fondo accant. Opere di urbanizzazione lottizzazione (Abitare 

srl) 85.294,45 - - - - 85.294,45 

Fondo perdite partecipate 15.000,00 - 15.000,00 

Fondo sentt. C.C. 15-2018 pubblicità - - - - - - 

Fondo accantonamento da FCDE da bilancio - - - - 200.000,00 200.000,00 

Fondo acc.to polizza fid. I° lotto 370.962,95 150.616,48 521.579,43 

Fondo acc.to IVA detraib. 29.818,09 

Totale parte accantonata (b) 7.581.750,11 - - - 320.277,22 8.082.461,90 

Parte vincolata

Vincoli derivanti da leggi e dai principi contabili 

Oneri di urbanizzazione 84.942,79 70.139,76 53.565,16- 31.377,63 

Personale (lav.strord.oneri.irap) - 

Art. 208 provincia comma 12 bis art. 142 - - - - - - 

20% incentivi previsti dall'art. 92 D.Lgs. 163/2006 20.941,93 1.576,93 22.518,86 

Art. 208 lettera A 521.644,47 30.000,00 62.000,00 71.201,92 592.846,39 

Art. 208 lettera B 259.941,32 55.000,00 66.259,02 326.200,34 

Art. 208 lettera C 159.238,82 60.000,00 18.856,80- 140.382,02 

Art. 228 Controlli stradali 33.281,52 2.771,54 36.053,06 

Progettazione messa in sic. Territorio 144.294,52 - - - - 144.294,52 

Fondo eser. Funz. Fond.  Art. 106 DL34/2020 63.796,76 62.809,76- 987,00 

Fondo agevolazioni TARI 64.830,13 - 64.830,13 

Rimb. Trasp scolastico 2020 - - 

Contr. Centri estivi 2022 13.833,23 13.833,23 13.833,23- - 

Fondi sociali L 234-2021 25.050,32 43.166,04 68.216,36 

Fondi ind. Amm.ri inutilizz. 1.538,21 1.538,21 3.076,42 

ATA Rifiuti 88.576,84 4.662,31 93.239,15 

1.481.910,86 113.972,99 177.000,00 - 42.111,02 1.524.021,88 

Vincoli derivanti da trasferimenti

DRG 985 Permanenza in famiglia 152.974,31 56.365,79 209.340,10 

Legge 448/98 Fondi libri di testo 219,17 - 219,17 

Contrib.prestaz. Protez.Civile 13.903,71 598,21 14.501,92 

Beni di consumo centro disabili 390,56 55,79 446,35 

LR 30/98 Sostegno alle famiglie 85.774,98 81.970,15 81.970,15- 3.804,83 

Fondi PNRR 226,55 198.932,80 199.159,35 

Fondi regionali per assistenza scolastica 28.254,14 - 28.254,14 

281.743,42 81.970,15 - - 173.982,44 455.725,86 

Vincoli derivanti dalla contrazione di mutui

Vincoli derivanti da contrazione di mutui 0,01 - 0,01 

Vincoli formalmente attribuiti dall'ente 

Fondi conc. tombe da destinare per spese cimitero 8.062,63 5.246,00 13.308,63 

Fondi per progetto ENEL sole - - - 

Fondi per ass.za minori 90.000,00 

8.062,63 - - - 5.246,00 103.308,63 

Nuova scuola media 30,62 - 30,62 

Totale parte vincolata (c) 1.771.747,54 195.943,14 177.000,00 - 221.339,46 2.083.087,00 

Totale parte destinata agli investimenti (d) 190.702,38 138.000,00 18.000,00 10.526,03 140.394,28- 50.308,10 

Totale parte disponibile (e) = (a)-(b)-(c)-(d) 818.010,95 675.915,00 444.794,17- 373.216,78 

Se (e) è negativo, tale importo è iscritto tra le spese del bilancio di previsione 2023

Totale 10.362.210,98 333.943,14 870.915,00 10.526,03 43.571,77- 10.589.073,78 

UTILIZZO DI PARTE CORRENTE 95.803,38 483.395,00     

UTILIZZO DI PARTE CAPITALE 238.139,76 387.520,00     10526,03

TOTALE 333.943,14 870.915,00 10.526,03 



METODO RIGIDO ENTRATE/3-FDE

SPESE DA DECURTARE 2023
incentivi funzioni tecniche 65.112,52
oneri su incentivi funzioni tecniche 15.880,67
TOTALE 80.993,19

CONTO CONSUNTIVO 2023- SPESE PERSONALE
3.642.172,69 

o
o
o
o

3.642.172,69 €   

media
14.372.834,58 14.870.396,71 15.501.895,71 14.915.042,33 

1.358.713,02 
13.556.329,31 
13.556.329,31 

26,87%

accertamenti entrate correnti anni 2021-2022-2023

fondo crediti dubbia esigibilità 2023(assestato)

valore entrate correnti da rapportare
rapporto spesa personale  2022 su entrate corrrenti

spesa del personale lorda senza IRAP anno 2023 - Tit.1 -Magr.aggr. 01
spesa del personale  - codici di spesa U1.03.02.12.001
spesa del personale  - codici di spesa U1.03.02.12.002
spesa del personale  - codici di spesa U1.03.02.12.003
spesa del personale  - codici di spesa U1.03.02.12.999
TOTALE



                                 COMUNE DI CASTELFIDARDO
                                                    PROSPETTO DI CALCOLO DEL LIMITE DI SPESA -ENTI SOGGETTI A PATTO-

        Art. 1 - comma 557 quater legge 296/2006 (introdotto dall'art.3, c.5 bis D.L.90/2014)

N.D. VOCE
Rif. al 
bilancio 

Spesa anno 
2011

Spesa anno 
2012

Spesa anno 
2013 Bilancio 

Conto Bilanio Conto Bilanio Conto Bilanio 2023

A SOMMARE

1
Retribuzioni lorde personale a tempo indeterminato e 
derteminato, compreso il segretario comunale di 3.199.986,26 3.159.677,39 3.102.469,50 2.876.160,89

0 Miglioramenti contrattuali  (FONDO) retrib. 0,00
3 Oneri contributivi a carico ente di cui 888.806,75 890.248,92 880.494,85 847.004,99

Miglioramenti contrattuali  (FONDO) oneri 0,00

4 Oneri a carico dell'ente per lavoratori socialmente utili 2.770,05 3.737,50 3.737,50 2.146,00
Voucher 0,00 0,00 22.000,00 0,00

5 Assegno nucleo familiare 30.255,35 32.751,31 32.741,91 0,00
6 Prev.compl.P.L.-art.208 6.750,00 6.833,38 6.916,67 16.500,00
7 Prev.compl FONDO PERSEO 606,27 7.277,66
8 IRAP 211.865,44 217.355,35 211.094,10 230.574,87

Miglioramenti contrattuali  (FONDO) IRAP 0,00
9 Spese per la formazione 4.011,96 4.016,00 3.954,00 2.936,00

10 Spese per missioni 1.300,00 1.300,00 1.300,00 983,50
11 Spese per mensa 11.427,80 11.108,49 11.614,18 14.500,00
12  TOTALE SPESE DI PERSONALE (VOCI da 1 a 11) 4.357.173,61 4.327.028,34 4.276.928,98 3.998.083,91

spesa corrente 13.352.135,45 13.282.698,57 13.151.067,57 13.592.053,88

A DETRARRE
13 Spese sostenute per categorie protette 152.896,00 151.382,47 152.537,12 133.232,80

I.V.C. 35.229,34 25.926,05 25.939,61 11.423,51
Miglioramenti contrattuali (2023/2024) 0,00
Miglioramenti contrattuali (2019/2021) 135.740,55

14 Miglioramenti contrattuali (2016/2018) 134.536,32
15 Previd,compl,Fondo Perseo 606,27 7.277,66
16 Spese per missioni 1.300,00 1.300,00 1.300,00 983,50
17 Spese per il personale comandato per le quali è previsto il rimborso a carico dell'ente utilizzatore55.453,34 42.207,15 93.354,49 0,00
18 Spese per la formazione 4.011,96 4.016,00 3.954,00 2.936,00
19 Diritti Segretria 24.084,30 28.340,86 21.770,22 22.038,72
20 Recupero ICI 3.322,00 3.322,00 6.000,00 0,00
21 Spese Censimento Generale 5.907,08 27.637,70 0,00 4.367,20
22 Progettazione Interna 31.949,67 23.606,45 19.802,30 86.841,13
23 Rec.INAIL 6.832,61 8.786,00 0,00
24 Assunzioni stagionali P.L. art. 208 23.268,02 20.214,44 19.377,88
25           TOTALE SPESE ESCLUSE (VOCI da 13 a 24) 337.421,71 334.785,73 334.050,01 558.755,27
26  LIMITE DI SPESA DI PERSONALE  (VOCI 12 e 25) 4.019.751,90 3.992.242,61 3.942.878,97 3.439.328,64

Valore medio triennio precedente 2011/2013 3.984.957,83
spesa consuntivo 2023 3.439.328,64
differenza -545.629,19

        IL RESPONSABILE II SETTORE IL RESPONSABILE I SETTORE
         f.to    Dott.Paolo Regoli f.to      Dott. Claudio Senatori





 

 

                                                                                    

                                                                                  AL Responsabile del Settore Finanziario 

                                                                                  Al Segretario Com.le 

                                                                                                                 S E D E 

 

OGGETTO: RENDICONTO 2023  - Certificazione inesistenza o meno debiti fuori bilancio-Art.194 D.Lgs 

18/08/2000 n.267. 

 

     Il sottoscritto Dott. Paolo Regoli Responsabile del II° settore Servizi Finanziari, Tributi, Economato;                                  

 

                 Dopo ampie ed approfondite operazioni di ricerca e rilevazione; 

                  Visti gli atti d’ufficio:  

 

                                                             C E R T I F I C A  

     Che alla data del 31/12/2023 NON RISULTANO debiti fuori bilancio a carico dell’Ente.  

 

 

Castelfidardo , lì  11/03/2024 

 Il Responsabile del Settore II° Settore 

   Dott. Paolo Regoli 

 

 

 

 

 

 

Regoli Paolo
11.03.2024
07:30:05
GMT+00:00



     C O M U N E D I  C A S T E L F I D A R D O  
  

PROVINCIA DI ANCONA 

 

 III SETTORE - LAVORI PUBBLICI e PATRIMONIO 
 

 

Castelfidardo, lì 12.03.2024 

Al Responsabile del Settore Finanziario 
Dott. Paolo Regoli 

 
Al Segretario Generale 

Dott. Salvatore Imperato 
 

                                                                                                                   S E D E 

 

OGGETTO: RENDICONTO 2023 - Certificazione inesistenza o meno debiti fuori bilancio-

Art.194 D.Lgs 18/08/2000 n.267- comunicazioni  

Il sottoscritto Ing. Enrico Carli Responsabile del settore III Lavori Pubblici e Patrimonio, 

visti gli atti d’ufficio, 

 

C E R T I F I C A 

Che alla data del 31/12/2023 non risultano debiti fuori bilancio a carico dell’Ente, in merito 

al settore di competenza. 

Distinti Saluti  

                                                                                        f.to Il Responsabile del Settore III 
   Lavori Pubblici e Patrimonio 

   Dott. Ing. Enrico Carli 
 

 

 

 

 

 

 

 

(Documento informatico firmato digitalmente ai sensi del D.Lgs 

82/2005 s.m.i. e norme collegate, il quale sostituisce il documento 

cartaceo e la firma autografa) 
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                                                                                  AL Responsabile del Settore Finanziario 

                                                                                  Al Segretario Com.le 

                                                                                                                 S E D E 

 

OGGETTO: RENDICONTO 2023  - Certificazione inesistenza o meno debiti fuori bilancio-Art.194 D.Lgs 

18/08/2000 n.267. 

 

     Il sottoscritto STRACQUADANIO MARCO Responsabile del settore V e VII ad interim;                                  

 

                 Dopo ampie ed approfondite operazioni di ricerca e rilevazione; 

                  Visti gli atti d’ufficio:  

 

                                                             C E R T I F I C A  

     Che alla data del 31/12/2023 NON RISULTANO debiti fuori bilancio a carico dell’Ente.  

     Che alla data del 31/12/2023   RISULTANO i seguenti debiti fuori bilancio a carico dell’ente , riconoscibili 
ai sensi    dell’art. 194 del D.lgs.267/2000: 

-----------------------------------------------------------------------------------------------------------------------------------------------

-----------------------------------------------------------------------------------------------------------------------------------------------

----------------------------------------------------------------------------------------------------------------------------------------------- 

Castelfidardo, lì 8 marzo 2024 

 Il Responsabile del Settore V + VII 

 

 

 

 

 

 

MARCO STRACQUADANIO
COMUNE DI CASTELFIDARDO
FUNZIONARIO
AMMINISTRATIVO
08.03.2024 09:43:56
GMT+01:00



 

 

                                                                                    

                                                                                  AL Responsabile del Settore Finanziario 

                                                                                  Al Segretario Comunale 

                                                                                                                   S E D E 

 

OGGETTO: RENDICONTO 2023  - Certificazione inesistenza debiti fuori bilancio - Art. 194 D.Lgs. 267/2000. 

 

     Il sottoscritto Dott. Paolo TONDINI, Responsabile del Settore VI Polizia Municipale;                                  

                 Dopo ampie ed approfondite operazioni di ricerca e rilevazione; 

                  Visti gli atti d’ufficio:  

                                                              C E R T I F I C A  

che alla data del 31/12/2023 NON RISULTANO debiti fuori bilancio a carico dell’Ente.  

 

Castelfidardo, 08.03.24 

 Il Responsabile del Settore VI 

             Polizia Locale 

       Dott. Paolo Tondini 

    

 

 

 

 

PAOLO TONDINI
COMUNE DI
CASTELFIDARDO
SPECIALISTA DI
VIGILANZA
11.03.2024
09:00:37
GMT+01:00





ELENCO RUOLI DI DIFFICILE ESAZIONE STRALCIATI DA C.C. 2015

NR.ACC. ANNO CAPITOLO DESCRIZIONE ACCERTAMENTO IMPORTO ATTO ASSUNZ. INCASSI INCASSI INCASSI INCASSI INCASSI INCASSI

NR. DATA 2018 2019 2020 2021 2022 2023

193 2011 31120 R.4477 G.S.DILETT. 1³SEM.2011 4.506,00           20106 23/09/2011 -                930,95        231,59 1.590,25     884,86        179,51        

195 2011 31120 R.4481 G.S.DILETT. 2³SEM.2011 98,89                20113 20/12/2012 79,31             19,19          -              -              -              -              

196 2011 31120 R.819 IMP. SP. 2³SEM.2011 2.970,00           20115 20/12/2012 -                -              -              -              -              -              

1073 2011 32700 R.2841  - CANONE 2011 2.244,85           20018 06/02/2013 -                -              -              -              -              -              

1074 2011 32700 R.2492 MERC.COP.2011 S. E. 2.319,00           20035 29/03/2012 -                -              -              -              -              -              

TOTALE ANNO 2011 12.138,74         

194 2012 31120 R.4481 IMP. SP. 1³SEM.2012 5.552,29           20113 20/12/2012 -                -              -              -              -              -              

267 2012 31320 R.4660 F. R. - CENTRO DIURNO 2012 267,00              20115 08/11/2013 -                -              -              -              -              -              

144 2012 33720 R.3257 G. M. - RETTA C.RIP.2012 5.833,00           20109 07/11/2013 -                -              -              -              -              -              

145 2012 33720 R.3415 G. M. - RETTA C.RIP.2012 5.397,00           20110 07/11/2013 -                -              -              -              -              -              

1077 2012 32700 R.2471 MERC.COP.2012 A 2.398,00           20052 23/04/2013 -                -              -              -              -              -              

1080 2012 32700 R.2471 MERC.COP.2012 G. 3.221,00           20052 23/04/2013 3.221,00        -              -              -              -              -              

228 2012 35200 R.1140 S. G. AFFITTO 2012 230,00              20104 31/07/2014 -                -              -              -              -              -              

248 2012 35200 R.817 AFFITTI ANNO 2012 5.423,00           20112 20/12/2012 -                -              -              -              -              -              

249 2012 35200 R.3256 AFFITTI ANNO 2012 4.042,00           20114 07/11/2013 -                -              -              -              -              -              

255 2012 35200 R.620 M.I SNC - AFFITTO 2012 1.476,00           20112 20/12/2012 -                -              -              -              -              -              

TOTALE ANNO 2012 33.839,29         

TOTALE RUOLI STRALCIATI DA C.C. 2015 45.978,03         3.300,31        950,14        231,59        1.590,25     884,86        179,51        



ELENCO RUOLI DI DIFFICILE ESAZIONE STRALCIATI DA C.C. 2017

NR.ACC. ANNO CAPITOLO DESCRIZIONE ACCERTAMENTO IMPORTO ATTO ASSUNZ. INCASSI INCASSI INCASSI INCASSI INCASSI INCASSI

NR. DATA 2018 2019 2020 2021 2022 2023

63 2012 2400 R.2822-2824 TARSU 2012 113.746,17       20101-2 03/09/2015 6.655,16        6.087,30     5.659,90     2.396,22     3.973,07     4.148,14     

TOTALE ANNO 2012 113.746,17       

155 2013 33720 R.2898 RETTE CASA RIPOSO 2013 C. 4.645,00           20099 30/07/2014 -                -              -              -              -              -              

156 2013 33720 R.1141 RETTE CASA RIPOSO 2013 P./G. 11.599,36         20102 31/07/2014 90,48             235,13        -              -              1.888,23     -              

1069 2013 32700 R.1940 MERC.COP. 2013 2.453,00           20097 30/07/2014 -                -              -              -              -              -              

1070 2013 32700 R.1940 MERC.COP. 2013 G. 4.942,00           20097 30/07/2014 350,57           -              -              -              -              -              

224 2013 35200 R.2827 AFFITTO 2013 P. 376,51              20097 25/08/2016 -                -              -              -              -              -              

259 2013 35200 R.2404 AFFITTI OTT/DIC.2013 3.193,00           20103 31/07/2014 -                -              -              -              -              -              

260 2013 35200 R.1140 AFFITTI GEN/SET.2013 9.200,00           20104 31/07/2014 -                -              -              -              -              -              

20142 2013 35200 R.3561 AFFITTO 2013 P. 540,00              20142 13/11/2015 -                -              -              -              -              -              

TOTALE ANNO 2013 36.948,87         

948 2014 2510 R.SUPPL.2013 TARSU 2008/2012 1.201,50           20140 27/12/2013 -                -              -              -              -              -              

TOTALE ANNO 2014 1.201,50           

271 2015 2510 R.SUPPL.EMISS.2015 TARSU 2009/2012 491,65              20024 18/02/2015 -                -              -              -              -              -              

272 2015 2404 R.SUPPL.EMISS.2015 TARES 2013 1.175,88           20025 18/02/2015 76,73             -              -              -              -              -              

TOTALE ANNO 2015 1.667,53           

TOTALE RUOLI STRALCIATI DA C.C. 2017 153.564,07       7.172,94        6.322,43     5.659,90     2.396,22     5.861,30     4.148,14     



ELENCO RUOLI DI DIFFICILE ESAZIONE STRALCIATI DA C.C. 2019

NR.ACC. ANNO CAPITOLO DESCRIZIONE ACCERTAMENTO IMPORTO ATTO ASSUNZ. INCASSI INCASSI INCASSI INCASSI

NR. DATA 2020 2021 2022 2023

186 2012 31120 R.2282 UTIL.IMP.SPORT.2012 779,24              20115 17/09/2015 -                -              -              -              

187 2012 31120 R.2282 UTIL.IMP.SPORT.2012 534,52              20115 17/09/2015 395,63           139,28        -              -              

188 2012 31120 R.2282 UTIL.IMP.SPORT.2012 619,52              20115 17/09/2015 -                -              -              -              

TOTALE ANNO 2012 1.933,28           

172 2013 31120 R.2482 UTIL.IMP.SPORT.2013 2.648,98           20114 17/09/2015 -                -              -              -              

175 2013 31120 R.2482 UTIL.IMP.SPORT.2013 1.749,48           20114 17/09/2015 -                1.749,48     -              -              

181 2013 31120 R.2482 UTIL.IMP.SPORT.2013 3.620,35           20114 17/09/2015 -                -              -              -              

20135 2013 2402 RUOLO PRINC./SOLLECITI TARES 2013 (R.2555) 37.866,64         20135 12/11/2014 91,52             -              53,68          1.158,65     

20135.001 2013 2402 R.2975 E COLLEGATI TARES 2013 160.063,92       20104 30/08/2016 3.420,77        1.824,70     2.584,99     3.169,39     

TOTALE ANNO 2013 205.949,37       

908 2014 31120 R.2282 UTIL.IMP.SPORT.2014 426,94              20115 17/09/2015 186,83           240,11        -              -              

918 2014 31120 R.2282 UTIL.IMP.SPORT.2014 3.823,48           20115 17/09/2015 -                827,84        1.511,59     306,66        

935 2014 31120 R.2282 UTIL.IMP.SPORT.2014 507,52              20115 17/09/2015 -                13,50          88,61          -              

937 2014 31120 R.2482 UTIL.IMP.SPORT.2014 1.395,68           20114 17/09/2015 -                -              -              -              

TOTALE ANNO 2014 6.153,62           

273 2015 2407 R.SUPPL.EMISS.2015 TARI 2014 1.015,01           20026 18/02/2015 -                -              -              -              

TOTALE ANNO 2015 1.015,01           

259 2016 2510 R.SUPPL.EMISS.2016 TARSU 2010/2012 387,55              20023 23/02/2016 -                -              -              -              

263 2016 2404 R.SUPPL.EMISS.2016 TARES 2013 1.685,12           20024 23/02/2016 -                -              -              -              

264 2016 2407 R.SUPPL.EMISS.2016 TARI 2014 2.229,11           20025 23/02/2016 -                -              -              -              

TOTALE ANNO 2016 4.301,78           

230 2017 2510 R.SUPPL. EMISS.2017 TARSU 2012 130,63              20042 10/03/2017 -                -              -              -              

232 2017 2407 R.SUPPL.EMISS.2017 TARI 2014 421,66              20044 10/03/2017 -                -              -              -              

TOTALE ANNO 2017 552,29              

329 2018 2404 R.SUPPL.EMISS.2018 TARES 2013 1.368,62           20086 20/06/2018 -                -              -              -              

330 2018 2407 R.SUPPL.EMISS.2018 TARI 2014 2.712,85           20087 20/06/2018 -                -              -              -              

TOTALE ANNO 2018 4.081,47           

TOTALE RUOLI STRALCIATI DA C.C. 2019 223.986,82       4.094,75        4.794,91     4.238,87     4.634,70     



ELENCO RUOLI DI DIFFICILE ESAZIONE STRALCIATI DA C.C. 2020

NR.ACC. ANNO CAPITOLO DESCRIZIONE ACCERTAMENTO IMPORTO ATTO ASSUNZ. INCASSI INCASSI INCASSI

NR. DATA 2021 2022 2023

20135.002 2013 2402 R.3354 E COLL. TARES 2013 52.825,66         20142 14/12/2018 2.946,76        -              3.711,48     

TOTALE ANNO 2013 52.825,66         

1035.002 2014 2405 R.2858 TARI PRINC.2014 158.670,15       20085 16/07/2019 3.452,89        2.406,72     8.388,32     

588.001 2014 2100 R.1602-1115 TOSAP MERC.LUNEDI' 2014 490,65              20120 17/10/2017 172,88           108,26        106,24        

TOTALE ANNO 2014 159.160,80       

667.002 2015 1301 R.969 E COLL. ACC.ICI 2010/2011 12.029,65         20019 25/01/2017 288,50           235,63        162,34        

667.001 2015 1301 R.865-675-3968 ACC. ICI 2010/2011 13.420,44         20073 01/06/2016 573,97           655,25        251,20        

147.001 2015 2100 R.1602-1115 TOSAP MERC.LUNEDI' 2015 943,14              20120 17/10/2017 -                -              -              

729 2015 30711 R.960 E COLLEG. CDS 2015 (P037/2016) 243.488,52       60037 29/03/2016 3.605,42        6.341,31     4.750,65     

TOTALE ANNO 2015 269.881,75       

627 2016 1302 R.4048 IMU 2012/2013 906,00              20155 22/12/2016 -                -              -              

628.001 2016 1301 R.968-1778-642-4275 ACC.ICI EMESSI NEL 2016 41.679,01         20166 29/12/2016 866,90           1.049,42     311,30        

265 2016 2407 RUOLO SUPPL.TARI 2015 EMISS.2016 2.196,79           20026 23/02/2016 -                -              -              

TOTALE ANNO 2016 44.781,80         

TOTALE RUOLI STRALCIATI DA C.C. 2020 526.650,01       11.907,32      10.796,59   17.681,53   



ELENCO RUOLI DI DIFFICILE ESAZIONE STRALCIATI DA C.C. 2021

NR.ACC. ANNO CAPITOLO DESCRIZIONE ACCERTAMENTO IMPORTO ATTO ASSUNZ. INCASSI INCASSI

NR. DATA 2022 2023

376.004 2015 2405 R.476 E COLLEG. TARI 2015 173.783,22       20139 17/12/2019 17.183,27      7.392,31     

TOTALE ANNO 2015 173.783,22       

641 2016 1301 R.969 E COLL. ACC.ICI 2010/2011 7.192,84           20019 25/01/2017 602,04           335,84        

639.001 2016 30710 RUOLI CDS 2016 461.430,04       60002 10/01/2017 15.259,25      15.540,41   

640.001 2016 30711 RUOLI CDS 2016 461.429,84       60002 10/01/2017 15.259,31      15.540,36   

TOTALE ANNO 2016 930.052,72       

447 2017 30710 RUOLI CDS 1°SEM.2017 150.907,41       60073 05/07/2017 6.963,89        7.962,29     

448 2017 30711 RUOLI CDS 1°SEM.2017 150.907,82       60073 05/07/2017 6.963,61        7.962,31     

707 2017 30710 RUOLI CDS 2°SEM.2017 199.468,17       60004 08/01/2018 7.208,32        10.524,49   

708 2017 30711 RUOLI CDS 2°SEM.2017 199.467,88       60004 08/01/2018 7.208,61        10.524,49   

TOTALE ANNO 2017 700.751,28       

TOTALE RUOLI STRALCIATI DA C.C. 2021 1.804.587,22    76.648,30      75.782,50   



ELENCO RUOLI DI DIFFICILE ESAZIONE STRALCIATI DA C.C. 2023

NR.ACC. ANNO CAPITOLO DESCRIZIONE ACCERTAMENTO IMPORTO ATTO ASSUNZ.

NR. DATA

1104 2014 32700 R.2065 MERC. COP. 4.481,25           20111 17/09/2015

58/765-1256 2014 35200 R.2083-3561-588 FITTI 9.505,67           20110 17/09/2015

TOTALE ANNO 2014 13.986,92         

339-345-635 2015 31120 R.2482 IMP. SPORT. 2.770,47           60114 17/09/2015

79 2015 32700 R.1696 MERC. COP. 4.489,05           20099 25/08/2016

127/131-661 2015 35200 R.2827-3561 FITTI 7.351,48           20097 25/08/2016

TOTALE ANNO 2015 14.611,00         

513 2016 31322 R.3184 TRASP. DIS. 2.305,00           20103 26/08/2016

440 2016 35206 R.364 BAR MONUM. 2.000,00           20156 22/12/2016

35-36 2016 32700 R.2571 MERC. COP. 3.785,23           20094 04/07/2017

44/48 2016 35200 R.2647-2827-971 FITTI 9.009,40           20144 18/12/2018

TOTALE ANNO 2016 17.099,63         

276 2017 1302 R.592-1513 IMU 32.943,42         20092 29/06/2017

636 2017 1302 R.1513 IMU 115.981,56       20155 28/12/2017

34-452-550 2017 33720 R.1625 CASA RIPOSO 5.707,84           20043 06/03/2020

85-86 2017 32700 (R.2571) MERC. COP. 1.672,78           146 14/11/2018

106/108 2017 35200 R.2721-1224 FITTI 2.618,10           20144 18/12/2018

TOTALE ANNO 2017 158.923,70       

53/56 2018 35200 R.515 FITTI 5.244,43           20128 03/12/2020

360 2018 30710 R.1058 CDS 1° SEM. 2018 (+R.2932-1044-1107-4672 237.654,68       60061 04/07/2018

361 2018 30711 R.1058 CDS 1° SEM. 2018 (+R.2932-1044-1107-4672 237.654,72       60061 04/07/2018

571 2018 30710 R.2933 CDS 2° SEM. 2018 (+R.1045-1108-1042) 113.154,02       60007 15/01/2019

572 2018 30711 R.2933 CDS 2° SEM. 2018 (+R.1045-1108-1042) 113.154,06       60007 15/01/2019

355-356 2018 32700 (R.2571) MERC. COP. 3.128,67           146 14/11/2018

TOTALE ANNO 2018 709.990,58       

54/56 2019 35200 R.517-768 FITTI 4.301,58           20129 03/12/2020

TOTALE ANNO 2019 4.301,58           

83-84 2000 35200 R.3682 FITTI 2.550,24           20113 20/10/2021

TOTALE ANNO 2019 2.550,24           

TOTALE RUOLI STRALCIATI DA C.C. 2023 921.463,65       
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Comune di CASTELFIDARDO 
Provincia di Ancona 

 

 

 

 

UFFICIO RAGIONERIA 

 

Castelfidardo, lì 26/03/2024 

 

 OGGETTO: 
RELAZIONE SULLO STATO DELL’ATTIVITA’ DI ACCERTAMENTO 

TRIBUTARIA DEL COMUNE DI CASTELFIDARDO – RENDICONTO 2023 

  

 

A seguito della sospensione dei termini relativi all’attività di accertamento e di riscossione coattiva 

delle entrate a causa dell’emergenza Covid (artt.67 e 68 del D.L. 18/2020) la data ultima per l’emissione degli 

accertamenti relativi al minor/omesso  versamento IMU e TARI 2018 è stata prorogata al 26/03/2023. 

Dal 1° gennaio al 26/03/2023 l’Ufficio Tributi ha emesso gli ultimi accertamenti TARI e IMU relativi 

all’anno 2017. 

Da gennaio 2023 l’ufficio tributi ha anche avviato l’attività di accertamento TARI ed IMU relativi 

all’anno 2018. L’accertamento TARI viene effettuato sul parziale / omesso versamento dei solleciti di 

pagamento inviati nel 2019 relativi all’anno 2018. In riferimento all’anno 2023 sono stati emessi n. 340 avvisi 

di accertamento TARI per un totale di € 175.674,00. (accertamenti emessi dal 18/01/2023 al 04/09/2023) 

L’attività di accertamento dell’annualità 2017 si è conclusa entro il termine di prescrizione del 

26/03/2023. Attualmente l’attività di verifica e controllo dei versamenti IMU è incentrata  nell’anno d’imposta 

2018. Sono stati emessi anche alcuni accertamenti  riguardanti gli anni 2019 (N.6 AVVISI), 2020 (N.6 AVVISI) e 

2021 (N.4 AVVISI) . In riferimento all’anno oggetto del rendiconto sono stati emessi n. 235 avvisi di 

accertamento IMU per un totale di € 452.746,64, nel mese di gennaio 2024 sono stati emessi n°8 avvisi di 

accertamento relativi all’anno 2018 per un totale di € 4.975,00. 

La scadenza ultima per emettere gli accertamenti relativi all’anno  2018 è il 26/03/2024. 

L’ufficio tributi a marzo 2024  ha iniziato l’invio degli accertamenti TARI anno 2019,  prevedendo di 

terminare l’invio entro la prima metà di Aprile 2024, ad oggi sono stati emessi n.295 avvisi per un totale di €. 

104.763,00 (corrispondente a circa al 50% degli accertamenti totali). 

L’obiettivo che l’ufficio tributi si è posto è quello di accelerare l’attività di riscossione coattiva al fine 

di giungere ad una minore forbice temporale tra riscossione spontanea e riscossione coattiva in quanto 

statisticamente i margini per l’introito delle entrate comunali migliorano al ridursi del tempo intercorrente tra 

le due attività. In quest’ottica anche le scelte organizzative recentemente adottate quali l’affiancamento in via 
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Comune di CASTELFIDARDO 
Provincia di Ancona 

 

 

sperimentale all’agente di riscossione statale (ADER) del riscossore esterno convergono verso 

un’accelerazione dei tempi di riscossione al fine di migliorare la capacità finanziaria di riscossione dell’Ente. 

 

Il Responsabile del Servizio Finanziario e funzionario IMU e TARI 

Dott. Paolo Regoli 

Regoli Paolo
26.03.2024
16:06:51
GMT+00:00


