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� 6FDYR� GL� VEDQFDPHQWR� HVHJXLWR� FRQ� PH]]L� PHFFDQLFL�� DQFKH� D� FDPSLRQL� GL� TXDOVLDVL�

OXQJKH]]D�� LQ� PDWHULH� GL� TXDOVLDVL� QDWXUD� H� FRQVLVWHQ]D�� DVFLXWWH� R� EDJQDWH�� DQFKH� LQ�
SUHVHQ]D� G
DFTXD�� FRPSUHVD� OD� GHPROL]LRQH� GL� PDVVLFFLDWH� VWUDGDOL� �HVFOXVH� OH� VROH�
VRYUDVWUXWWXUH��� OH� URFFH� WHQHUH� GD� SLFFRQH� FRQ� HVFOXVLRQH� GHOO
RQHUH� GHOOD� HYHQWXDOH�
SUHYHQWLYD�VFRQQHVVLRQH��HVFOXVR�LQROWUH�OD�URFFLD�GXUD�GD�PLQD�HG�L�WURYDQWL�GL�GLPHQVLRQL�
VXSHULRUL� DG� ������ P�� H� OD� VRYUDVWUXWWXUD� VWUDGDOH�� SHU��� DSHUWXUD� GL� VHGH� VWUDGDOH��
SLD]]ROH��RSHUH�DFFHVVRULH�H�UHODWLYR�FDVVRQHWWR���OD�ERQLILFD�GHO�SLDQR�GL�SRVD�GHL�ULOHYDWL�
VH� PDJJLRUH� D� ��� FP� GL� SURIRQGLW� ��� SHU� DSHUWXUD� GL� JDOOHULH� DUWLILFLDOL� QRQFKHC� GHJOL�
LPERFFKL� GHOOH� JDOOHULH� QDWXUDOL��� OD� IRUPD]LRQH� R� O
� DSSURIRQGLPHQWR�GL� FXQHWWH�� IRVVL� H�
FDQDOL�GL�SHUWLQHQ]D�DO�FRUSR�VWUDGDOH���O
LPSLDQWR�GL�RSHUH�G
DUWH�ILQR�DOOD�TXRWD�GHO�SLDQR�
RUL]]RQWDOH� LQGLFDWR� QHL� GLVHJQL� GL� SURJHWWR� SHU� O
� LQL]LR� GHJOL� VFDYL� LQ� IRQGD]LRQH� �D�
FDPSLRQL��D�SR]]R��D�VH]��ULVWUHWWD�HWF��1HO�SUHVHQWH�PDJLVWHUR�VRQR�SXUH�FRPSHQVDWL���OD�
SUHYHQWLYD�ULFHUFD�HG�LQGLYLGXD]LRQH�GL�VHUYL]L�VRWWHUUDQHL�HVLVWHQWL�RQGH�HYLWDUH�LQIRUWXQL�H�
GDQQL� LQ� JHQHUH� ULPDQHQGR� HVFOXVH� OH� RSHUH� GL� ULPR]LRQH� H�R� SURWH]LRQH� FKH� VDUDQQR�
FRPSHQVDWH�FRQ�DSSRVLWR�SUH]]R��� OD�ULPR]LRQH�SUHYHQWLYD�GHOOD� WHUUD�YHJHWDOH�HG� LO� VXR�
DFFXPXOR��VX�DUHH�GD�SURFXUDUVL�D�FXUD�H�VSHVH�GHOO
,PSUHVD��SHU�LO�VXFFHVVLYR�UHLPSLHJR�
VXOOH�UDPSH�GHL� ULOHYDWL� R�QHOOH� ]RQH�GHVWLQDWH�D� YHUGH��� OD� UHJRODUL]]D]LRQH�GHO� SLDQR�GL�
SRVD�GHOOH�RSHUH�G
DUWH��GHOOH�VFDUSDWH�LQ�WULQFHD��LO�WDJOLR�GL�DOEHUL�H�FHVSXJOL��O
HVWLUSD]LRQH�
GL�FHSSDLH�HG�LO�ORUR�FDULFR�H�WUDVSRUWR�D�ULILXWR�FRPH�VXFFHVVLYDPHQWH�LQGLFDWR�HVFOXVD�OD�
ODYRUD]LRQH�GHO�OHJQDPH�UHFXSHUDELOH���LO�FDULFR��WUDVSRUWR�H�VFDULFR�GHO�PDWHULDOH�ULWHQXWR�
LGRQHR�GDOOD�'�/��D� ULOHYDWR�R�ULHPSLPHQWR�QHOO
�DPELWR�GHO� FDQWLHUH�FRQ�TXDOVLDVL�PH]]R�
FRPSUHVR� O
HYHQWXDOH� GHSRVLWR� SURYYLVRULR� H� VXFFHVVLYD� ULSUHVD� VX� DUHH� GD� SURFXUDUVL� D�
FXUD�H�VSHVH�GHOO
,PSUHVD��� LO�FDULFR�HG�DOORQWDQDPHQWR�GDO�FDQWLHUH�GHO�PDWHULDOH� LGRQHR�
LQ�HFFHGHQ]D� ULPDQHQGR�TXHVW
XOWLPR�GL�SURSULHWD�GHOO
$SSDOWDWRUH��� LO� FDULFR��WUDVSRUWR�D�
ULILXWR�GHO�PDWHULDOH�QRQ�ULWHQXWR�LGRQHR�GDOOD�'�/��ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP�
GDOOD� ]RQD� GHL� ODYRUL� VX� DUHH� LQGLYLGXDWH� QHO� SURJHWWR� HVFOXVL� JOL� RQHUL� GL� GLVFDULFD� FKH�
VDUDQQR� FRPSHQVDWL� D� SDUWH��O
HVDXULPHQWR� D� JUDYLWD� GHOO
DFTXD� FRQ� FDQDOL� IXJDWRUL� R�
FXQHWWH�R�DOWUH�RSHUH�VLPLOL����OD�HYHQWXDOH�VHJQDOD]LRQH�GLXUQD�H�QRWWXUQD�GHJOL�VFDYL�HG�
RJQL�DOWUR�RQHUH��6&$92�',�6%$1&$0(172�&21�0(==,�0(&&$1,&,
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6FDYR� GL� VEDQFDPHQWR� HVHJXLWR� FRQ� PH]]L� PHFFDQLFL�� DQFKH� D� FDPSLRQL� GL� TXDOVLDVL
OXQJKH]]D�� LQ� PDWHULH� GL� TXDOVLDVL� QDWXUD� H� FRQVLVWHQ]D�� DVFLXWWH� R� EDJQDWH�� DQFKH� LQ
SUHVHQ]D� G
DFTXD�� FRPSUHVD� OD� GHPROL]LRQH� GL� PDVVLFFLDWH� VWUDGDOL� �HVFOXVH� OH� VROH
VRYUDVWUXWWXUH��� OH� URFFH� WHQHUH� GD� SLFFRQH� FRQ� HVFOXVLRQH� GHOO
RQHUH� GHOOD� HYHQWXDOH
SUHYHQWLYD�VFRQQHVVLRQH��HVFOXVR�LQROWUH�OD�URFFLD�GXUD�GD�PLQD�HG�L�WURYDQWL�GL�GLPHQVLRQL
VXSHULRUL� DG� ������ Pñ� H� OD� VRYUDVWUXWWXUD� VWUDGDOH�� SHU��� DSHUWXUD� GL� VHGH� VWUDGDOH�
SLD]]ROH��RSHUH�DFFHVVRULH�H�UHODWLYR�FDVVRQHWWR���OD�ERQLILFD�GHO�SLDQR�GL�SRVD�GHL�ULOHYDWL
VH� PDJJLRUH� D� ��� FP� GL� SURIRQGLWj��� SHU� DSHUWXUD� GL� JDOOHULH� DUWLILFLDOL� QRQFKHC� GHJOL
LPERFFKL� GHOOH� JDOOHULH� QDWXUDOL��� OD� IRUPD]LRQH� R� O
� DSSURIRQGLPHQWR� GL� FXQHWWH�� IRVVL� H
FDQDOL�GL�SHUWLQHQ]D�DO�FRUSR�VWUDGDOH��� O
LPSLDQWR�GL�RSHUH�G
DUWH�ILQR�DOOD�TXRWD�GHO�SLDQR
RUL]]RQWDOH� LQGLFDWR� QHL� GLVHJQL� GL� SURJHWWR� SHU� O
� LQL]LR� GHJOL� VFDYL� LQ� IRQGD]LRQH� �D
FDPSLRQL��D�SR]]R��D�VH]��ULVWUHWWD�HWF��1HO�SUHVHQWH�PDJLVWHUR�VRQR�SXUH�FRPSHQVDWL��� OD
SUHYHQWLYD�ULFHUFD�HG�LQGLYLGXD]LRQH�GL�VHUYL]L�VRWWHUUDQHL�HVLVWHQWL�RQGH�HYLWDUH�LQIRUWXQL�H
GDQQL� LQ� JHQHUH� ULPDQHQGR� HVFOXVH� OH� RSHUH� GL� ULPR]LRQH� H�R� SURWH]LRQH� FKH� VDUDQQR
FRPSHQVDWH� FRQ�DSSRVLWR�SUH]]R��� OD� ULPR]LRQH�SUHYHQWLYD�GHOOD� WHUUD� YHJHWDOH�HG� LO� VXR
DFFXPXOR��VX�DUHH�GD�SURFXUDUVL�D�FXUD�H�VSHVH�GHOO
,PSUHVD��SHU� LO�VXFFHVVLYR�UHLPSLHJR
VXOOH� UDPSH� GHL� ULOHYDWL� R�QHOOH� ]RQH�GHVWLQDWH� D� YHUGH��� OD� UHJRODUL]]D]LRQH� GHO� SLDQR� GL
SRVD�GHOOH�RSHUH�G
DUWH��GHOOH�VFDUSDWH�LQ�WULQFHD��LO�WDJOLR�GL�DOEHUL�H�FHVSXJOL��O
HVWLUSD]LRQH
GL�FHSSDLH�HG� LO�ORUR�FDULFR�H�WUDVSRUWR�D�ULILXWR�FRPH�VXFFHVVLYDPHQWH� LQGLFDWR�HVFOXVD� OD
ODYRUD]LRQH�GHO� OHJQDPH�UHFXSHUDELOH��� LO�FDULFR��WUDVSRUWR�H�VFDULFR�GHO�PDWHULDOH�ULWHQXWR
LGRQHR�GDOOD�'�/�� D� ULOHYDWR�R� ULHPSLPHQWR�QHOO
� DPELWR�GHO� FDQWLHUH� FRQ�TXDOVLDVL�PH]]R
FRPSUHVR� O
HYHQWXDOH� GHSRVLWR� SURYYLVRULR� H� VXFFHVVLYD� ULSUHVD� VX� DUHH� GD� SURFXUDUVL� D
FXUD�H�VSHVH�GHOO
,PSUHVD���LO�FDULFR�HG�DOORQWDQDPHQWR�GDO�FDQWLHUH�GHO�PDWHULDOH�LGRQHR�LQ
HFFHGHQ]D� ULPDQHQGR� TXHVW
XOWLPR� GL� SURSULHWj� GHOO
$SSDOWDWRUH��� LO� FDULFR�� WUDVSRUWR� D
ULILXWR�GHO�PDWHULDOH�QRQ�ULWHQXWR�LGRQHR�GDOOD�'�/��ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP
GDOOD� ]RQD� GHL� ODYRUL� VX� DUHH� LQGLYLGXDWH� QHO� SURJHWWR� HVFOXVL� JOL� RQHUL� GL� GLVFDULFD� FKH
VDUDQQR� FRPSHQVDWL� D� SDUWH��O
HVDXULPHQWR� D� JUDYLWj� GHOO
DFTXD� FRQ� FDQDOL� IXJDWRUL� R
FXQHWWH�R�DOWUH�RSHUH�VLPLOL�� �� OD�HYHQWXDOH�VHJQDOD]LRQH�GLXUQD�H�QRWWXUQD�GHJOL� VFDYL�HG
RJQL�DOWUR�RQHUH�
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)��������I
� )RUQLWXUD� GL� JHRWHVVLOH� WHVVXWR� WUDPD� H� RUGLWR� LQ� SROLSURSLOHQH� DYHQWH� IXQ]LRQH� GL�

VHSDUD]LRQH��ILOWUD]LRQH�H�GLIIXVLRQH�GHL�FDULFKL�VRWWR�OH�IRQGD]LRQL�H�FDVVRQHWWL�VWUDGDOL��,O�
PDWHULDOH�GRYUj�HVVHUH�PDUFDWR�&(�LQ�FRQIRUPLWj�DOOD�QRUPDWLYD�HXURSHD�HG�LO�SURGXWWRUH�
GRYUj� SRVVHGHUH� OD� FHUWLILFD]LRQH� (1� ,62� ����������� ,O� SURGXWWRUH� GRYUj� ULODVFLDUH� XQD�
GLFKLDUD]LRQH� GL� FRQIRUPLWj� VXO� PDWHULDOH� IRUQLWR� DWWHVWDQWH� OH� FDUDWWHULVWLFKH� WHFQLFKH�
ULFKLHVWH�� LO� QRPH� GHOO¶LPSUHVD� DSSDOWDQWH� H� O¶LQGLUL]]R� GHO� FDQWLHUH�� ,O� JHRWHVVLOH� GRYUj�
HVVHUH� DSSURYDWR� GDOOD� GLUH]LRQH� ODYRUL� H� OD� SRVD� GRYUj� HVVHUH� UHDOL]]DWD� VHJXHQGR� OH�
LQGLFD]LRQL� SURJHWWXDOL� H�R� OH� SURFHGXUH� IRUQLWH� GDO� SURGXWWRUH�� 2JQL� URWROR� GRYUj� DYHUH�
XQ¶HWLFKHWWD� LGHQWLILFDWLYD� VHFRQGR� OD� QRUPD� 81,� (1� ,62� ������ FRQ� UHODWLYR� FRGLFH� GHO�
ORWWR� GL� SURGX]LRQH� GHO� PDWHULDOH� IRUQLWR�� *(27(66,/,� 7(6687,� 3(5� 6(3$5$=,21(��
),/75$=,21(� (� ',))86,21(� '(,� &$5,&+,� *(27(66,/(� WHVVXWR� WUDPD� H� RUGLWR� LQ�
SROLSURSLOHQH�JUDPPDWXUD�����JU��PT��UHVLVWHQ]D�D�WUD]LRQH�ELGL

)�������

)RUQLWXUD� GL� JHRWHVVLOH� WHVVXWR� WUDPD� H� RUGLWR� LQ� SROLSURSLOHQH� DYHQWH� IXQ]LRQH� GL
VHSDUD]LRQH��ILOWUD]LRQH�H�GLIIXVLRQH�GHL�FDULFKL�VRWWR� OH�IRQGD]LRQL�H�FDVVRQHWWL�VWUDGDOL�� ,O
PDWHULDOH�GRYUj�HVVHUH�PDUFDWR�&(�LQ�FRQIRUPLWj�DOOD�QRUPDWLYD�HXURSHD�HG� LO�SURGXWWRUH
GRYUj� SRVVHGHUH� OD� FHUWLILFD]LRQH� (1� ,62� ����������� ,O� SURGXWWRUH� GRYUj� ULODVFLDUH� XQD
GLFKLDUD]LRQH� GL� FRQIRUPLWj� VXO� PDWHULDOH� IRUQLWR� DWWHVWDQWH� OH� FDUDWWHULVWLFKH� WHFQLFKH
ULFKLHVWH�� LO� QRPH� GHOO¶LPSUHVD� DSSDOWDQWH� H� O¶LQGLUL]]R� GHO� FDQWLHUH�� ,O� JHRWHVVLOH� GRYUj
HVVHUH� DSSURYDWR� GDOOD� GLUH]LRQH� ODYRUL� H� OD� SRVD� GRYUj� HVVHUH� UHDOL]]DWD� VHJXHQGR� OH
LQGLFD]LRQL� SURJHWWXDOL� H�R� OH� SURFHGXUH� IRUQLWH� GDO� SURGXWWRUH�� 2JQL� URWROR� GRYUj� DYHUH
XQ¶HWLFKHWWD�LGHQWLILFDWLYD�VHFRQGR�OD�QRUPD�81,�(1�,62�������FRQ�UHODWLYR�FRGLFH�GHO�ORWWR
GL�SURGX]LRQH�GHO�PDWHULDOH�IRUQLWR�
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)��������E
� )RQGD]LRQH� VWUDGDOH� HVHJXLWD� FRQ� PDWHULDOH� OHJDQWH� PLVWR� GL� FDYD�� GL� DGDWWD�

JUDQXORPHWULD�� JLXGLFDWR� LGRQHR�GDOOD�'�� /��� SHU�XQR� VSHVVRUH� FRPSUHVVR� FRPH� LQGLFDWR�
QHOOH�VH]LRQL�WLSR�GL�SURJHWWR��VWHVR� VX�SLDQR�GL�SRVD�SUHYHQWLYDPHQWH� OLYHOODWR��SRVWR� LQ�
RSHUD�DQFKH�LQ�SLX�VWUDWL�GL�FP����FLUFD��FRPSUHVD�OD�OLYHOOD]LRQH�H�OD�FLOLQGUDWXUD�FRQ�UXOOR�
FRPSUHVVRUH�GL���������WRQQ�R�FRUULVSRQGHQWH�UXOOR�YLEUDQWH�ILQR�DO�UDJJLXQJLPHQWR�GHOOD�
GHQVLWj� SUHYLVWD� QHOOH� 1RUPH� 7HFQLFKH� )21'$=,21(� 675$'$/(� FRQ� PDWHULDOH�
SURYHQLHQWH�GD�FDYH�GL�SUHVWLWR

)�������

)RQGD]LRQH�VWUDGDOH�HVHJXLWD�FRQ�PDWHULDOH�OHJDQWH�PLVWR�GL�FDYD��GL�DGDWWD�JUDQXORPHWULD�
JLXGLFDWR�LGRQHR�GDOOD�'��/���SHU�XQR�VSHVVRUH�FRPSUHVVR�FRPH�LQGLFDWR�QHOOH�VH]LRQL�WLSR
GL�SURJHWWR��VWHVR�VX�SLDQR�GL�SRVD�SUHYHQWLYDPHQWH�OLYHOODWR��SRVWR�LQ�RSHUD�DQFKH�LQ�SL�
VWUDWL�GL�FP����FLUFD��FRPSUHVD�OD�OLYHOOD]LRQH�H�OD�FLOLQGUDWXUD�FRQ�UXOOR�FRPSUHVVRUH�GL�����
���WRQQ�R�FRUULVSRQGHQWH�UXOOR�YLEUDQWH�ILQR�DO�UDJJLXQJLPHQWR�GHOOD�GHQVLWj�SUHYLVWD�QHOOH
1RUPH�7HFQLFKH
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� )LQLWXUD� VXSHUILFLDOH� DOOD� IRQGD]LRQH� VWUDGDOH� LQ� PLVWR� JUDQXODUH� VWDELOL]]DWR� JLXGLFDWR�

LGRQHR�GDOOD� '�/��� SHU� XQR� VSHVVRUH�PLQLPR� FRPSUHVVR� GL� FP� ��� FRPSUHVH� OH� SURYH� GL�
ODERUDWRULR�� OD� ODYRUD]LRQH� HG� LO� FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH� PDFFKLQH� SHU�
RWWHQHUH� OD� VDJRPDWXUD�SUHYLVWD�QHOOH� VH]LRQL� WLSR�GL� SURJHWWR�� FRPSUHVD�RJQL� IRUQLWXUD��
ODYRUD]LRQH� HG� RQHUH� SHU� GDUH� LO� ODYRUR� FRPSLXWR� VHFRQGR� OH�PRGDOLWDC� SUHVFULWWH� QHOOH�
1RUPH� 7HFQLFKH�� SURQWR� SHU� OD� VWHVD� GHOOD� VXFFHVVLYD� VRYUDVWUXWWXUD� ),1,785$�

)�������

)LQLWXUD� VXSHUILFLDOH� DOOD� IRQGD]LRQH� VWUDGDOH� LQ� PLVWR� JUDQXODUH� VWDELOL]]DWR� JLXGLFDWR
LGRQHR� GDOOD� '�/��� SHU� XQR� VSHVVRUH�PLQLPR� FRPSUHVVR� GL� FP� ��� FRPSUHVH� OH� SURYH� GL
ODERUDWRULR�� OD� ODYRUD]LRQH� HG� LO� FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH� PDFFKLQH� SHU
RWWHQHUH� OD� VDJRPDWXUD� SUHYLVWD� QHOOH� VH]LRQL� WLSR� GL� SURJHWWR�� FRPSUHVD� RJQL� IRUQLWXUD�
ODYRUD]LRQH� HG� RQHUH� SHU� GDUH� LO� ODYRUR� FRPSLXWR� VHFRQGR� OH� PRGDOLWDC� SUHVFULWWH� QHOOH
1RUPH�7HFQLFKH��SURQWR�SHU�OD�VWHVD�GHOOD�VXFFHVVLYD�VRYUDVWUXWWXUD
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(��������D
� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL� SDYLPHQWR� LQGXVWULDOH� HVHJXLWR� LQ� FRQJORPHUDWR� FHPHQWL]LR�

FRQIH]LRQDWR�D�PDFFKLQD��GRVDWR�D�PLQLPR�����NJ�GL�FHPHQWR�WLSR�5������SHU�PHWURFXER�
GL� LQHUWH� D� JUDQXORPHWULD� UHJRODPHQWDUH�� DUPDWR� FRQ� UHWH� HOHWWURVDOGDWD� FRVWLWXLWD� GD�
WRQGLQL�LQ�DFFLDLR�)H%��N�GL�GLDPHWUR���PP�H�PDJOLD���[���FP�H�FRQ�VWUDWR�VXSHULILFLDOH�
DQWLXVXUD� HG� DQWLROLR� FRVWLWXLWR� GD� DJJUHJDWR� PLQHUDOH� DO� TXDU]R� FRULQGRQH�� DGGLWLYL�
GLVSHUGHQWL� HG� RVVLGL� FRORUDQWL� LQ� UDJLRQH� GL� �� NJ�P�� QHO� FRORUH� D� VFHOWD� GHOOD� '�/��� ,O�
SDYLPHQWR�LQROWUH�GRYUj�HVVHUH�LQ�SRVVHVVR�GL�XQ�FRHIILFLHQWH�GL�DWWULWR�FRQIRUPH�D�TXDQWR�
SUHYLVWR� GDO� '35� ��� OXJOLR� ������ Q����� UHFDQWH� QRUPH� SHU� O
HOLPLQD]LRQH� GHOOH� EDUULHUH�
DUFKLWHWWRQLFKH�QHJOL� HGLILFL�� VSD]L� H� VHUYL]L� SXEEOLFL��1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H�
FRPSHQVDWL� JOL� RQHUL� SHU� OD� IRUPD]LRQH� GHOOH� SHQGHQ]H�� LO� WDJOLR� LQ� SURIRQGLWj� H� OD�
IRUPD]LRQH�GL�JLXQWL�HODVWLFL� GL� IUD]LRQDPHQWR� LQ�SYF�IRUPDQWL�ULTXDGUL� GD�����[�����P�H�
FRPXQTXH�QRQ�VXSHULRUL�D�������P���OLVRODPHQWR�SHULPHWUDOH�FRQWUR�OH�PXUDWXUH�HVHJXLWR�
FRQ�VWULVFH�GL�SROLVWLUHQH�HVSDQVR�GHOOR�VSHVVRUH�GL����PP��O
LGRQHD�SURWH]LRQH�GHOOH�SDUHWL�
SHULPHWUDOL�SHU�XQ
DOWH]]D�ILQR�D������P�� OD�IRUPD]LRQH�GHOOH�SHQGHQ]H��OD�SRVD�GL�SURILOR�
DQJRODUH� LQ� DFFLDLR� LQ� FRUULVSRQGHQ]D� GHOOH� VRJOLH�� OD� OHYLJDWXUD� ILQDOH�� OD� VXFFHVVLYD�
SXOLWXUD�VXSHUILFLDOH�FRQ�LGRQHL�GHWHUJHQWL��OD�ULVFLDFTXDWXUD�DVVRUEHQGR�O
DFTXD�LQ�HFFHVVR�
FRQ� LGRQHL�VLVWHPL�� OD�SXOL]LD�H� O
DVSRUWR�GHO�PDWHULDOH�GL�ULVXOWD�D�ILQH� ODYRUR�� OD� UDFFROWD�
GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD��LO�FRQIHULPHQWR�FRQ�WUDVSRUWR�LQ�GLVFDULFD�DXWRUL]]DWD�
GHO�PDWHULDOH�GL�ULVXOWD��O¶LQGHQQLWj�GL�GLVFDULFD�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�
ILQLWR� D� UHJROD� G
DUWH�� )251,785$� (� 326$� ,1� 23(5$� ',� 3$9,0(172� ,1'8675,$/(�
$17,8685$�(�$17,2/,2�VSHVVRUH����FP
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)RUQLWXUD�H� SRVD� LQ� RSHUD� GL� SDYLPHQWR� LQGXVWULDOH� HVHJXLWR� LQ� FRQJORPHUDWR� FHPHQWL]LR
FRQIH]LRQDWR�D�PDFFKLQD��GRVDWR�D�PLQLPR�����NJ�GL�FHPHQWR�WLSR�5������SHU�PHWURFXER
GL� LQHUWH� D� JUDQXORPHWULD� UHJRODPHQWDUH�� DUPDWR� FRQ� UHWH� HOHWWURVDOGDWD� FRVWLWXLWD� GD
WRQGLQL�LQ�DFFLDLR�)H%��N�GL�GLDPHWUR���PP�H�PDJOLD���[���FP�H�FRQ�VWUDWR�VXSHULILFLDOH
DQWLXVXUD� HG� DQWLROLR� FRVWLWXLWR� GD� DJJUHJDWR� PLQHUDOH� DO� TXDU]R� FRULQGRQH�� DGGLWLYL
GLVSHUGHQWL� HG� RVVLGL� FRORUDQWL� LQ� UDJLRQH� GL� �� NJ�Pð� QHO� FRORUH� D� VFHOWD� GHOOD� '�/��� ,O
SDYLPHQWR�LQROWUH�GRYUj�HVVHUH�LQ�SRVVHVVR�GL�XQ�FRHIILFLHQWH�GL�DWWULWR�FRQIRUPH�D�TXDQWR
SUHYLVWR� GDO� '35� ��� OXJOLR� ������ Q����� UHFDQWH� QRUPH� SHU� O
HOLPLQD]LRQH� GHOOH� EDUULHUH
DUFKLWHWWRQLFKH�QHJOL� HGLILFL�� VSD]L� H� VHUYL]L� SXEEOLFL�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OD� IRUPD]LRQH� GHOOH� SHQGHQ]H�� LO� WDJOLR� LQ� SURIRQGLWj� H� OD
IRUPD]LRQH�GL� JLXQWL� HODVWLFL� GL� IUD]LRQDPHQWR� LQ�SYF� IRUPDQWL� ULTXDGUL� GD�����[�����P� H
FRPXQTXH�QRQ�VXSHULRUL�D�������Pð��OLVRODPHQWR�SHULPHWUDOH�FRQWUR�OH�PXUDWXUH�HVHJXLWR
FRQ�VWULVFH�GL�SROLVWLUHQH�HVSDQVR�GHOOR�VSHVVRUH�GL����PP��O
LGRQHD�SURWH]LRQH�GHOOH�SDUHWL
SHULPHWUDOL�SHU�XQ
DOWH]]D�ILQR�D������P�� OD�IRUPD]LRQH�GHOOH�SHQGHQ]H�� OD�SRVD�GL� SURILOR
DQJRODUH�LQ�DFFLDLR�LQ�FRUULVSRQGHQ]D�GHOOH�VRJOLH��OD�OHYLJDWXUD�ILQDOH��OD�VXFFHVVLYD�SXOLWXUD
VXSHUILFLDOH� FRQ� LGRQHL� GHWHUJHQWL�� OD� ULVFLDFTXDWXUD� DVVRUEHQGR� O
DFTXD� LQ� HFFHVVR� FRQ
LGRQHL� VLVWHPL�� OD� SXOL]LD� H� O
DVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� D� ILQH� ODYRUR�� OD� UDFFROWD
GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD�� LO�FRQIHULPHQWR�FRQ�WUDVSRUWR� LQ�GLVFDULFD�DXWRUL]]DWD
GHO�PDWHULDOH�GL�ULVXOWD��O
LQGHQQLWj�GL�GLVFDULFD�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
ILQLWR�D�UHJROD�G
DUWH�

3$9,0(17,�)5('',
23(5(�(',/,

3HUFRUVR�FLFORSHGRQDOH
��������� ������

7RWDOH�Pð ������ ����� ���������

7RWDOH�3$9,0(17$=,21,�(XUR ���������
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)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SOLQWL� SUHIDEEULFDWL� SHU� SDOL� GL� LOOXPLQD]LRQH�� FRPSOHWL� GL
DOORJJLDPHQWR�GHO� SDOR� H� GL� XQ� SR]]HWWR� DGLDFHQWH� GHOOH� GLPHQVLRQL� LQWHUQH� GL� FLUFD� FP�
������ SHU� LO� SDVVDJJLR� GHOOH� WXED]LRQL� H� GHL� FDYL� HOHWWULFL�� SRVWL� LQ� RSHUD� VHFRQGR� OH
PRGDOLWj�HG� L� SDUWLFRODUL�FRVWUXWWLYL� SUHYLVWL�QHL� GLVHJQL�HVHFXWLYL� GL�SURJHWWR�H�VHFRQGR� OH
LQGLFD]LRQL� IRUQLWH� DOO
DWWR� HVHFXWLYR� GHOOD� '�/�1HO� SUH]]R� VRQR� FRPSUHVL� H� FRPSHQVDWL� OR
VFDYR�� LO� VXFFHVVLYR� UHLQWHUUR�� LO� PDVVHWWR� GL� VRWWRIRQGD]LRQH� + FP� ��� UHDOL]]DWR� LQ
FDOFHVWUX]]R�FODVVH�GL�ODYRUDELOLWD
�6���VHPLIOXLGD���FODVVH�GL�HVSRVL]LRQH�;&���5FN����PPð�

/$925,�9$5,
23(5(�675$'$/,
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)��������D
� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SOLQWL� SUHIDEEULFDWL� SHU� SDOL� GL� LOOXPLQD]LRQH�� FRPSOHWL� GL�

DOORJJLDPHQWR�GHO� SDOR�H�GL� XQ�SR]]HWWR� DGLDFHQWH�GHOOH�GLPHQVLRQL� LQWHUQH�GL� FLUFD� FP��
������ SHU� LO� SDVVDJJLR� GHOOH� WXED]LRQL� H� GHL� FDYL� HOHWWULFL�� SRVWL� LQ� RSHUD� VHFRQGR� OH�
PRGDOLWD�HG� L�SDUWLFRODUL�FRVWUXWWLYL�SUHYLVWL�QHL�GLVHJQL�HVHFXWLYL�GL�SURJHWWR�H�VHFRQGR� OH�
LQGLFD]LRQL� IRUQLWH� DOO
DWWR�HVHFXWLYR�GHOOD�'�/�1HO� SUH]]R� VRQR� FRPSUHVL� H� FRPSHQVDWL� OR�
VFDYR�� LO� VXFFHVVLYR� UHLQWHUUR�� LO� PDVVHWWR� GL� VRWWRIRQGD]LRQH� + FP� ��� UHDOL]]DWR� LQ�
FDOFHVWUX]]R�FODVVH�GL�ODYRUDELOLWD
�6���VHPLIOXLGD���FODVVH�GL�HVSRVL]LRQH�;&���5FN����PP���
O
RQHUH�GHULYDQWH� GDOOD� SUHVHQ]D� GDOOH� WXED]LRQL� LQ�39&� H� ORUR� VLJLOODWXUD� H� TXDQWR� DOWUR�
QHFHVVDULR�SHU�GDUH�O
RSHUD�FRPSLXWD�VHFRQGR�JOL�DOOHJDWL�SDUWLFRODUL�GL�SURJHWWR��HVFOXVR�LO�
FKLXVLQR� GL� FRSHUWXUD� FKH� VDUj� UHPXQHUDWR� FRQ� LO� UHODWLYR� SUH]]R� G
HOHQFR� 3/,17,�
35()$%%5,&$7,�3(5�3$/,�',�,//80,1$=,21(�FRQ�+� �D�FP���

O
RQHUH� GHULYDQWH� GDOOD� SUHVHQ]D� GDOOH� WXED]LRQL� LQ� 39&� H� ORUR� VLJLOODWXUD� H� TXDQWR� DOWUR
QHFHVVDULR�SHU�GDUH�O
RSHUD�FRPSLXWD�VHFRQGR�JOL�DOOHJDWL�SDUWLFRODUL�GL�SURJHWWR��HVFOXVR�LO
FKLXVLQR�GL�FRSHUWXUD�FKH�VDUj�UHPXQHUDWR�FRQ�LO�UHODWLYR�SUH]]R�G
HOHQFR

3LVWD�FLFORSHGRQDOH
�� �����

7RWDOH�Q ����� ������ ��������

+��������D
� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXEL� H� UDFFRUGL� LQ� 39&� ULJLGR� QRQ� SODVWLILFDWR��PDUFKLDWL� H�

FRQIRUPL� DOOH� QRUPH� 81,�(1� ������� 61� �� 6'5� ���� GD� LPSLHJDUVL� SHU� DFTXH� GL� ULILXWR��
SOXYLDOL�� SHU� DOODFFLDPHQWL� SULYDWL� H� FRPXQTXH� SHU� SLFFROL� WUDWWL�� JLXQWDWL� D� ELFFKLHUH�
PHGLDQWH�O
DXVLOLR�GL�JLXQWL�WHFQLFL�GL�WHQXWD��H�SRVDWL�LQWHUUDWL�VX�VRWWRIRQGR�GHOOR�VSHVVRUH�
PLQLPR�GL�FP����H�FRPSOHWDPHQWH�ULYHVWLWL�GD�PDVVHWWR� LQ�FRQJORPHUDWR�FHPHQWL]LR�5FN�
��� 1�PP��� (
� FRPSUHVR� O
RQHUH� GHO� FDOFHVWUX]]R�� LO� VRWWRIRQGR� HG� LO� PDVVHWWR� VDUDQQR�
GHOOD�ODUJKH]]D�PLQLPD�GL�FP����H�ULFRSULUj�L�WXEL�SHU�XQR�VSHVVRUH�PLQLPR�GL�FP�����1HO�
SUH]]R� VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� O
RQHUH� SHU� LO� SRVL]LRQDPHQWR� FRQ� LO� FRUUHWWR�
DOOLQHDPHQWR� H� FRQ� OD� SHQGHQ]D� VHFRQGR� OH� OLYHOOHWWH� GL� SURJHWWR�� L� JLXQWL� WHFQLFL�� VLD�
LQWHUUDWL�FKH�DOO
LQWHUQR�GL�SR]]HWWL�R�FDPHUHWWH�GL�LVSH]LRQH��LO�WDJOLR��OR�VIULGR��OD�IRUQLWXUD�
H�SRVD�GHO�PDVVHWWR�GL�ULYHVWLPHQWR�DQFKH�DOO
LQWHUQR�GL�SR]]HWWL�R�FDPHUHWWH�GL�LVSH]LRQH�H�
TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� (VFOXVR� O
RQHUH� GHO�
WUDVSRUWR� D� GLVFDULFD� GHO� PDWHULDOH� GL� ULVXOWD� HFFHGHQWH� H� GHOOD� UHODWLYD� LQGHQQLWj� GL�
GLVFDULFD�� )251,785$� (� 326$� ,1�23(5$�',� 78%,� (� 5$&&25',� ,1� 39&� 5,*,'2� 121�
3/$67,),&$72�GLDPHWUR�LQWHUQR�����PP
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)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXEL� H� UDFFRUGL� LQ� 39&� ULJLGR� QRQ� SODVWLILFDWR�� PDUFKLDWL� H
FRQIRUPL� DOOH� QRUPH� 81,�(1� ������� 61� �� 6'5� ���� GD� LPSLHJDUVL� SHU� DFTXH� GL� ULILXWR�
SOXYLDOL�� SHU� DOODFFLDPHQWL� SULYDWL� H� FRPXQTXH� SHU� SLFFROL� WUDWWL�� JLXQWDWL� D� ELFFKLHUH
PHGLDQWH�O
DXVLOLR�GL�JLXQWL�WHFQLFL�GL�WHQXWD��H�SRVDWL�LQWHUUDWL�VX�VRWWRIRQGR�GHOOR�VSHVVRUH
PLQLPR�GL�FP����H�FRPSOHWDPHQWH�ULYHVWLWL�GD�PDVVHWWR�LQ�FRQJORPHUDWR�FHPHQWL]LR�5FN���
1�PPð��(
� FRPSUHVR� O
RQHUH�GHO� FDOFHVWUX]]R�� L,� VRWWRIRQGR�HG� LO�PDVVHWWR� VDUDQQR�GHOOD
ODUJKH]]D�PLQLPD�GL�FP����H�ULFRSULUj�L�WXEL�SHU�XQR�VSHVVRUH�PLQLPR�GL�FP�����1HO�SUH]]R
VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� O
RQHUH� SHU� LO� SRVL]LRQDPHQWR� FRQ� LO� FRUUHWWR
DOOLQHDPHQWR� H� FRQ� OD� SHQGHQ]D� VHFRQGR� OH� OLYHOOHWWH� GL� SURJHWWR�� L� JLXQWL� WHFQLFL�� VLD
LQWHUUDWL�FKH�DOO
LQWHUQR�GL�SR]]HWWL�R�FDPHUHWWH�GL�LVSH]LRQH��LO�WDJOLR��OR�VIULGR��OD�IRUQLWXUD�H
SRVD�GHO�PDVVHWWR�GL�ULYHVWLPHQWR�DQFKH�DOO
LQWHUQR�GL�SR]]HWWL�R�FDPHUHWWH�GL� LVSH]LRQH�H
TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� (VFOXVR� O
RQHUH� GHO
WUDVSRUWR� D� GLVFDULFD� GHO� PDWHULDOH� GL� ULVXOWD� HFFHGHQWH� H� GHOOD� UHODWLYD� LQGHQQLWj� GL
GLVFDULFD�

78%$=,21,
23(5(�)2*1$5,(

,OOXPLQD]LRQH�9LDOHWWR�FLFOR�SHGRQDOH
����� ������

7RWDOH�P ������ ����� ��������

0�������

/,1($�LQ�FDYR�)7*���2�0��PXOWLSRODUH�/62+�� �/RZ�6PRNH�=HUR�+DORJHQ��FRPH�SUHYLVWR
GDOOD� YDULDQWH� 9�� DOOD� QRUPD� &(,� ����� GHO� �������� FRQ� FRQGXWWRUH� LQ� FRUGD� IOHVVLELOH� GL
UDPH� URVVR�� FRQ� LVRODQWH� HODVWRPHULFR� UHWLFRODWR� GL� TXDOLWj� *��� H� JXDLQD� WHUPRSODVWLFD
VSHFLDOH� GL� TXDOLWj� 0�� WHQVLRQH� �����N9�� QRQ� SURSDJDQWH� O
LQFHQGLR�� OD� ILDPPD� H� D
EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL�� UHVLVWHQWH� DO� IXRFR� �� RUH� �5)������� H
ULVSRQGHQWH�DOOH�QRUPH�&(,�������,,,�����������������������������H��������0DUFKLR�,�0�4�
&RPSUHVL�� �� OLQHD� F�V�G�� �� FROODUL� GL� LGHQWLILFD]LRQH� QXPHUDWL�� SRVWL� DOOH� HVWUHPLWj�� LQ
FRUULVSRQGHQ]D�GHL�SXQWL�GL�LVSH]LRQH�H�FRPXQTXH�DG�XQD�GLVWDQ]D�GL�FLUFD����PO��SHU�OLQHD
LQVWDOODWD� LQ� FDQDOL� SRUWDFDYL�� �� IRUPD]LRQH� GL� WHVWH� FRQ� FDSLFRUGD� GL� WLSR� SUHLVRODWR�� �
DFFHVVRUL�SHU�O
DQFRUDJJLR�HQWUR�L�FDQDOL�H�R�WXED]LRQL�SRUWDFDYL����JLXQ]LRQL����FROOHJDPHQWL
LQ�PRUVHWWLHUD����TXDQW
DOWUR�QHFHVVDULR�DOOD�UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH�

,PSLDQWL�GL�GLVWULEX]LRQH�LQ�%�7�
23(5(�(/(775,&+(
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0����������
� /,1($�LQ�FDYR�)7*���2�0��PXOWLSRODUH�/62+�� �/RZ�6PRNH�=HUR�+DORJHQ��FRPH�SUHYLVWR�

GDOOD� YDULDQWH� 9��DOOD� QRUPD�&(,� �����GHO� �������� FRQ� FRQGXWWRUH� LQ� FRUGD� IOHVVLELOH� GL�
UDPH� URVVR�� FRQ� LVRODQWH� HODVWRPHULFR� UHWLFRODWR� GL� TXDOLWj� *��� H� JXDLQD� WHUPRSODVWLFD�
VSHFLDOH� GL� TXDOLWj� 0�� WHQVLRQH� �����N9�� QRQ� SURSDJDQWH� O
LQFHQGLR�� OD� ILDPPD� H� D�
EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL�� UHVLVWHQWH� DO� IXRFR� �� RUH� �5)������� H�
ULVSRQGHQWH� DOOH� QRUPH� &(,� ������ ,,,�� ������� ������� ������� ������ H� ������� 0DUFKLR�
,�0�4��&RPSUHVL����OLQHD�F�V�G����FROODUL�GL�LGHQWLILFD]LRQH�QXPHUDWL��SRVWL�DOOH�HVWUHPLWj��LQ�
FRUULVSRQGHQ]D�GHL� SXQWL� GL� LVSH]LRQH�H� FRPXQTXH� DG� XQD� GLVWDQ]D�GL� FLUFD� ���PO�� SHU�
OLQHD�LQVWDOODWD�LQ�FDQDOL�SRUWDFDYL����IRUPD]LRQH�GL�WHVWH�FRQ�FDSLFRUGD�GL�WLSR�SUHLVRODWR����
DFFHVVRUL� SHU� O
DQFRUDJJLR� HQWUR� L� FDQDOL� H�R� WXED]LRQL� SRUWDFDYL�� �� JLXQ]LRQL�� ��
FROOHJDPHQWL�LQ�PRUVHWWLHUD����TXDQW
DOWUR�QHFHVVDULR�DOOD�UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�
G
DUWH��/,1($�,1�&$92�)7*��20��08/7,32/$5(�5(6,67(17(�$/�)82&2�6H]������[�����
PPT
3HU�DOLPHQWD]LRQH�LPSLDQWR�LOOXPLQD]LRQH�SLVWD�FLFOR�SHGRQDOH
������ ��������

7RWDOH�Q �������� ���� ��������

0����������
� $UPDWXUD� VWUDGDOH� FRQ� ODPSDGH� D� /('� FRPSRVWD� GD�� &RUSR� H� WHODLR� LQ� DOOXPLQLR�

SUHVVRIXVR�H�GLVHJQDWL�FRQ�VH]LRQH�D�EDVVLVVLPD�VXSHUILFLH�GL�HVSRVL]LRQH�DO�YHQWR��$OHWWH�
GL� UDIIUHGGDPHQWR� LQWHJUDWH� QHOOD� FRSHUWXUD�� $WWDFFR� SDOR� LQ� DOOXPLQLR� SUHVVRIXVR��
SURYYLVWR� GL� JDQDVFH� SHU� LO� EORFFDJJLR� GHOO
DUPDWXUD� VHFRQGR� GLYHUVH� LQFOLQD]LRQL��
2ULHQWDELOH�GD����D�����SHU�DSSOLFD]LRQL�D�IUXVWD�H�GD����D�����SHU�DSSOLFD]LRQH�D�WHVWD�
SDOR��3DVVR�GL�LQFOLQD]LRQH�GL����LGRQHR�SHU�SDOL�GL�GLDPHWUR������PP��'LIIXVRUH�LQ�YHWUR�
SLDQR� WUDVSDUHQWH� VS�� �PP� WHPSHUDWR� UHVLVWHQWH� DJOL� VKRFN� WHUPLFL� H� DJOL� XUWL� �81,� (1�
��������������� 9HUQLFLDWXUD� D� SROYHUH� FRQ� UHVLQD� D� EDVH� GL� SROLHVWHUH� UHVLVWHQWH� DOOD�
FRUURVLRQH� HG� DOOH� QHEELH� VDOLQH�� 2WWLFD� PRGXODUH� FRQ� ODPSDGH� D� OHG� LQ� SROLFDUERQDWR�
PHWDOOL]]DWR�DG�DOWR�UHQGLPHQWR��DGDWWD�DG�RWWHQHUH� L�ULVXOWDWL� LOOXPLQRWHFQLFL�VSHFLILFL�SHU�
OD�JHRPHWULD�GHOOD�VWUDGD��3LDVWUD�OHG�H�GULYHU�IRUQLWL�GL�GLVSRVLWLYR�DXWRPDWLFR�GL�FRQWUROOR�
GHOOD� WHPSHUDWXUD�� 1HO� FDVR� GL� LQQDO]DPHQWR� LPSUHYLVWR� GHOOD� WHPSHUDWXUD� GHO� /('� LO�
VLVWHPD� GHYH� DEEDVVDUH� LO� IOXVVR� OXPLQRVR� SHU� ULGXUUH� OD� WHPSHUDWXUD� GL� HVHUFL]LR�
JDUDQWHQGR�VHPSUH� LO�FRUUHWWR�IXQ]LRQDPHQWR��$SSDUHFFKLR�GRWDWR�GL�GLRGR�GL�SURWH]LRQH�
FRQWUR�OH�VRYUDWHQVLRQL��&DEODJJLR�HOHWWURQLFR�SHU�VLVWHPL�����9��$OWD�UHVLVWHQ]D�DL�SLFFKL�GL�
WHQVLRQH��&RPSOHWR�GL�FRQQHWWRUH�VWDJQR�,3���SHU� LO�FROOHJDPHQWR�DOOD� OLQHD��6H]LRQDWRUH�
GL� VHULH� LQ� GRSSLR� LVRODPHQWR� FKH� LQWHUURPSH� O
DOLPHQWD]LRQH� HOHWWULFD� DOO
DSHUWXUD� GHOOD�
FRSHUWXUD��)OXVVR�OXPLQRVR��GD������D������OP�7HPSHUDWXUD�GL�FRORUH��GD������D�����.�
&DUDWWHULVWLFKH�� $UPDWXUD� GL� IRUPD� SLDQD� UHWWDQJRODUH�� $OWH]]D�� GD� ���� D� ���� PP�
OXQJKH]]D��GD�����D������PP�ODUJKH]]D��GD�����D�����PP��3HVR�0D[������.J��&ODVVH�GL�
LVRODPHQWR�,,��*UDGR�GL�SURWH]LRQH�PLQLPR�,3�����0DUFDWXUD�&(��1RUPH�GL�ULIHULPHQWR��&(,�

0�������

$UPDWXUD�VWUDGDOH�FRQ�ODPSDGH�D�/('�FRPSRVWD�GD��&RUSR�H�WHODLR�LQ�DOOXPLQLR�SUHVVRIXVR
H� GLVHJQDWL� FRQ� VH]LRQH� D� EDVVLVVLPD� VXSHUILFLH� GL� HVSRVL]LRQH� DO� YHQWR�� $OHWWH� GL
UDIIUHGGDPHQWR�LQWHJUDWH�QHOOD�FRSHUWXUD��$WWDFFR�SDOR�LQ�DOOXPLQLR�SUHVVRIXVR��SURYYLVWR�GL
JDQDVFH�SHU� LO� EORFFDJJLR� GHOO
DUPDWXUD� VHFRQGR�GLYHUVH� LQFOLQD]LRQL�� 2ULHQWDELOH�GD���� D
���� SHU� DSSOLFD]LRQL� D� IUXVWD� H� GD� ��� D� ���� SHU� DSSOLFD]LRQH� D� WHVWD� SDOR�� 3DVVR� GL
LQFOLQD]LRQH� GL� ��� LGRQHR� SHU� SDOL� GL� GLDPHWUR� �����PP�� 'LIIXVRUH� LQ� YHWUR� SLDQR
WUDVSDUHQWH� VS�� �PP� WHPSHUDWR� UHVLVWHQWH�DJOL� VKRFN� WHUPLFL� H� DJOL� XUWL� �81,�(1�������
���������9HUQLFLDWXUD�D�SROYHUH�FRQ�UHVLQD�D�EDVH�GL�SROLHVWHUH�UHVLVWHQWH�DOOD�FRUURVLRQH�HG
DOOH�QHEELH�VDOLQH��2WWLFD�PRGXODUH�FRQ�ODPSDGH�D�OHG�LQ�SROLFDUERQDWR�PHWDOOL]]DWR�DG�DOWR
UHQGLPHQWR�� DGDWWD� DG� RWWHQHUH� L� ULVXOWDWL� LOOXPLQRWHFQLFL� VSHFLILFL� SHU� OD� JHRPHWULD� GHOOD
VWUDGD��3LDVWUD�OHG�H�GULYHU�IRUQLWL�GL�GLVSRVLWLYR�DXWRPDWLFR�GL�FRQWUROOR�GHOOD�WHPSHUDWXUD�
1HO�FDVR�GL�LQQDO]DPHQWR�LPSUHYLVWR�GHOOD�WHPSHUDWXUD�GHO�/('�LO�VLVWHPD�GHYH�DEEDVVDUH�LO
IOXVVR� OXPLQRVR� SHU� ULGXUUH� OD� WHPSHUDWXUD� GL� HVHUFL]LR� JDUDQWHQGR� VHPSUH� LO� FRUUHWWR
IXQ]LRQDPHQWR�� $SSDUHFFKLR� GRWDWR� GL� GLRGR� GL� SURWH]LRQH� FRQWUR� OH� VRYUDWHQVLRQL�
&DEODJJLR�HOHWWURQLFR�SHU�VLVWHPL�����9��$OWD�UHVLVWHQ]D�DL�SLFFKL�GL� WHQVLRQH��&RPSOHWR�GL
FRQQHWWRUH� VWDJQR� ,3��� SHU� LO� FROOHJDPHQWR� DOOD� OLQHD�� 6H]LRQDWRUH� GL� VHULH� LQ� GRSSLR
LVRODPHQWR� FKH� LQWHUURPSH� O
DOLPHQWD]LRQH� HOHWWULFD� DOO
DSHUWXUD� GHOOD� FRSHUWXUD�� )OXVVR
OXPLQRVR��GD������ D������OP�7HPSHUDWXUD� GL� FRORUH��GD� �����D�����.� &DUDWWHULVWLFKH�
$UPDWXUD�GL� IRUPD�SLDQD� UHWWDQJRODUH��$OWH]]D�� GD� ����D� ����PP� OXQJKH]]D��GD� ���� D
�����PP�ODUJKH]]D��GD�����D�����PP��3HVR�0D[������.J��&ODVVH�GL�LVRODPHQWR�,,��*UDGR
GL�SURWH]LRQH�PLQLPR� ,3�����0DUFDWXUD�&(��1RUPH�GL�ULIHULPHQWR��&(,�(1�����������('
�&(,��������&(,�(1�������������('��&(,��������&(,�(1�������������('��&(,���������&(,
(1�����������$���&(,�������9���&(,�(1�����������$���&(,�������9���&RPSDWLELOH�FRQ�OD
QRUPDWLYD� 81,� ������ �,QTXLQDPHQWR� OXPLQRVR��� /
DUPDWXUD� GRYj� HVVHUH� FRPSOHWD� GL�� �
DUPDWXUD�F�V�G��� �� ODPSDGD�D� /('�� �� FDEODJJLR���� TXDQW
DOWUR�q�QHFHVVDULR�SHU�XOWLPDUH� LO
ODYRUR�D�UHJROD�G
DUWH�

,PSLDQWR�GL�LOOXPLQD]LRQH
23(5(�(/(775,&+(

�����

,O�7HFQLFR�3URJHWWLVWD
$UFK��)DELR�0LFKHORQ

������������������������

$�5,3257$5( ���������



5,32572 ���������

1�
$57,&2/2 ,1',&$=,21(�'(,�/$925,�(�'(//(�35299,67( 48$17,7$
 35(==2 ,032572

&203872�0(75,&2�(67,0$7,92

38$���)25&(//,1, $UFK��)DELR�0LFKHORQ

����������

(1�����������('� �&(,��������&(,� (1����������� ��('� �&(,�������� &(,�(1� ����������
��('��&(,��������&(,�(1�����������$�� �&(,�������9���&(,�(1�����������$���&(,����
���9��� &RPSDWLELOH� FRQ� OD� QRUPDWLYD� 81,� ������ �,QTXLQDPHQWR� OXPLQRVR��� /
DUPDWXUD�
GRYD�HVVHUH�FRPSOHWD�GL����DUPDWXUD�F�V�G�����ODPSDGD�D�/('����FDEODJJLR����TXDQW
DOWUR�H�
QHFHVVDULR�SHU�XOWLPDUH�LO�ODYRUR�D�UHJROD�G
DUWH��$50$785$�675$'$/(�$�/('�',�)250$�
3,$1$�5(77$1*2/$5(�)OXVVR�OXPLQRVR�ILQR�D������OP
9LDOHWWR�FLFOR�SHGRQDOH
�� �����

7RWDOH�Q ����� �������� ���������

7RWDOH�5(7(�,//80,1$=,21(�675$'$/(�(XUR ���������
23(5(�$�9(5'(

��
��

/XQJR�OD�SLVWD�&LFOR�3HGRQDOH
�� �����

7RWDOH�&DGDXQR ����� ������ ��������

��
��

)DVFLD�SLDQWXPDWD�OXQJR�LO�YLDOHWWR�FLFOR�SHGRQDOH
�������� ������

7RWDOH�Pð ������ ����� ��������

7RWDOH�23(5(�$�9(5'(��(XUR ���������
7RWDOH�3,67$�&,&/23('21$/(�(XUR ���������

,PSRUWR�/DYRUL��(XUR ���������

�����

,O�7HFQLFR�3URJHWWLVWD
$UFK��)DELR�0LFKHORQ

������������������������



,1',&$=,21(�'(,�/$925,�(�'(//(�35299,67( ,03257,�3$5=,$/, ,03257,�727$/,

,032572�&203/(66,92�'(//
23(5$

38$���)25&(//,1, $UFK��)DELR�0LFKHORQ

����������

$��/$925,
3,67$�&,&/23('21$/( ���������
6&$9,�(�029,0(17,�7(55$ ��������
62772)21',�(�0$66,&&,$7( ���������
3$9,0(17$=,21, ���������
5(7(�,//80,1$=,21(�675$'$/( ���������
23(5(�$�9(5'( ���������

,032572�/$925,��(XUR ���������

,PSRUWR�GHL�ODYRUL�VRJJHWWL�D�ULEDVVR�G
DVWD��(XUR ���������

,032572�&203/(66,92�'(//
23(5$��(XUR ���������

�����

,O�7HFQLFR�3URJHWWLVWD
$UFK��)DELR�0LFKHORQ

������������������������

3$'29$�Ou������������



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

RETE FOGNATURA BIANCA E BACINO DI 
LAMINAZIONE 

 



pag. 2

Num.Ord. D I M E N S I O N I I M P O R T I

TARIFFA DESIGNAZIONE DEI LAVORI Quantità
par.ug. lung. larg. H/peso unitario TOTALE

R I P O R T O 

LAVORI A MISURA

1 Fornitura e posa in opera di tubazioni in calcestruzzo
14E.99.009.d turbovibrocompresso ad alta resistenza conformi alle norme DIN

4032 e idonei a supportare i carichi a cui verranno assoggettati, a base
piana d'appoggio, con giunto a bicchiere e guarnizioni in neoprene per
la perfetta tenuta dei giunti, confezionati sia con cemento normale tipo
325 che con cemento ferrico pozzolanico ad alto forno FORNITURA
E POSA IN OPERA DI TUBAZIONI IN CALCESTRUZZO
TURBOVIBROCOMPRESSO di diametro mm 600 e spessore mm
68

8,00 8,00
36,00 36,00
32,00 32,00
30,00 30,00
10,00 10,00
32,00 32,00
30,00 30,00
12,00 12,00
38,00 38,00
10,00 10,00
3,00 3,00

12,00 12,00
2,00 2,00

10,00 10,00
4,00 4,00

34,00 34,00
34,00 34,00
4,00 4,00
6,00 6,00
6,00 6,00
6,00 6,00

12,00 12,00
26,00 26,00
5,00 5,00
5,00 5,00
5,00 5,00
6,00 6,00

SOMMANO m 418,00 71,78 30´004,04

2 Fornitura e posa in opera di tubazioni in calcestruzzo
14E.99.009.e turbovibrocompresso ad alta resistenza conformi alle norme DIN

4032 e idonei a supportare i carichi a cui verranno assoggettati, a base
piana d'appoggio, con giunto a bicchiere e guarnizioni in neoprene per
la perfetta tenuta dei giunti, confezionati sia con cemento normale tipo
325 che con cemento ferrico pozzolanico ad alto forno FORNITURA
E POSA IN OPERA DI TUBAZIONI IN CALCESTRUZZO
TURBOVIBROCOMPRESSO di diametro mm 800 e spessore mm
84

30,00 30,00
20,00 20,00
30,00 30,00
35,00 35,00
36,00 36,00

SOMMANO m 151,00 98,92 14´936,92

3 Fornitura e posa in opera di tubazioni in calcestruzzo
14E.99.009.f turbovibrocompresso ad alta resistenza conformi alle norme DIN

4032 e idonei a supportare i carichi a cui verranno assoggettati, a base
piana d'appoggio, con giunto a bicchiere e guarnizioni in neoprene per
la perfetta tenuta dei giunti, confezionati sia con cemento normale tipo
325 che con cemento ferrico pozzolanico ad alto forno FORNITURA
E POSA IN OPERA DI TUBAZIONI IN CALCESTRUZZO
TURBOVIBROCOMPRESSO di diametro mm 1000 e spessore mm
116

30,00 30,00
30,00 30,00
31,00 31,00

COMMITTENTE: 

A   R I P O R T A R E 91,00 44´940,96
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Num.Ord. D I M E N S I O N I I M P O R T I

TARIFFA DESIGNAZIONE DEI LAVORI Quantità
par.ug. lung. larg. H/peso unitario TOTALE

R I P O R T O 91,00 44´940,96

36,00 36,00
36,00 36,00
22,00 22,00
22,00 22,00
6,00 6,00

30,00 30,00
10,00 10,00
18,00 18,00
29,00 29,00
12,00 12,00
35,00 35,00
35,00 35,00
32,00 32,00

SOMMANO m 414,00 123,64 51´186,96

4 Sovrapprezzo per rivestimento interno in resina TUBAZIONI IN
NP.04 CALCESTRUZZO TURBOVIBROCOMPRESSO

Vedi voce n° 1 [m 418.00] *(H/peso=3,14*0,60) 1,884 787,51
Vedi voce n° 2 [m 151.00] *(H/peso=3,14*0,8) 2,512 379,31
Vedi voce n° 3 [m 414.00] *(H/peso=3,14*1,00) 3,140 1´299,96

SOMMANO m² 2´466,78 9,50 23´434,41

5 Fornitura e posa in opera condotta scatolare in CLS armato
NP.01 dimensioni interne 2000x1000 mm, disposizione orizzontale,

dimensionato per carichi di 1^ cat.
196,00 196,00

SOMMANO 196,00 911,93 178´738,28

6 Sovrapprezzo per rivestimento interno in resina TUBAZIONI IN
NP.04 CALCESTRUZZO TURBOVIBROCOMPRESSO

Vedi voce n° 5 [ 196.00] *(H/peso=2+1+1+2) 6,000 1´176,00

SOMMANO m² 1´176,00 9,50 11´172,00

7 Fornitura e posa in opera di pozzetto in CLS 120x120
NP.02 24,00

SOMMANO 24,00 678,71 16´289,04

8 Fornitura e posa in opera di pozzetto in CLS 150x150
NP.03 20,00

SOMMANO 20,00 1´088,19 21´763,80

9 Fornitura e posa in opera di pozzetto-caditoia 50x50x50 cm come da
14H.03.015.0 disegno di particolare, per piazzali e strade, profondità variabile, posto
0 in opera su letto di cemento. Escluso l'onere della fornitura e posa

della caditoia in ghisa. Compresi gli oneri per sigillatura con malta
cementizia, l'imbocco e sigillatura delle tubazioni di scarico, scavo e
rinterro, ed ogni altro onere per dare il lavoro finito a regola d'arte e
secondo le indicazioni della Direzione Lavori. FORNITURA E POSA
IN OPERA DI POZZETTO-CADITOIA

84,00

SOMMANO n. 84,00 86,80 7´291,20

10 Caditoia piana quadrata in ghisa sferoidale a norma UNI EN 1563,
14B.08.035.c conforme alla norma UNI EN 124 Classe C250 e conforme

all’indicazione dell’art. 339 comma 4 del D.P.R. n. 207/2010, ossia la
parte di caditoie originarie di Paesi terzi di cui all’articolo 234 del
codice dei contratti pubblici (D.Lgs 163/2006), non può esuberare il
cinquanta per cento. Prodotta in stabilimenti situati nell'Unione
Europea certificati ISO 9001, rivestita con vernice protettiva,

COMMITTENTE: 

A   R I P O R T A R E 354´816,65
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Num.Ord. D I M E N S I O N I I M P O R T I

TARIFFA DESIGNAZIONE DEI LAVORI Quantità
par.ug. lung. larg. H/peso unitario TOTALE

R I P O R T O 354´816,65

marcatura EN 124 C250 e marchio dell'ente di certificazione
internazionalmente riconosciuto; costituita da: telaio quadrato
provvisto di asole per il fissaggio; griglia a sagoma quadrata, con
rilievo antisdrucciolo e autobloccante sul telaio mediante incastro
elastico privo di elementi meccanici quali viti o bulloni. Il sistema
d'incastro elastico dovrà essere tale da consentire indifferentemente la
rotazione di 90 gradi della griglia rispetto al telaio, cosi da poter
essere riposizionata nel modo migliore per favorire il deflusso delle
acque o per aumentare la sicurezza del traffico ciclistico. In
conformità al DM dei lavori pubblici n. 236 del 14/06/1989, la
maglia del grigliato non deve essere attraversabile da una sfera di 2
cm di diametro. CADITOIA PIANA DI DRENAGGIO ACQUE
PIOVANE PER BORDO MARCIAPIEDE . ANTI BARRIERE
ARCHITETTONICHE L.N. 400X400 E TELAIO QUADRO MIN
510X510MM., GRIGLIA 449X449MM.
Vedi voce n° 9 [n. 84.00] 84,00

SOMMANO cad 84,00 84,15 7´068,60

11 Fornitura e posa di tubazioni (barre) in PVC-U idonee per il trasporto
14G.02.043.i di acqua potabile e da potabilizzare, e/o per il trasporto di fluidi

alimentari, rispondenti alla norma UNI EN 1452 ed alle prescrizioni
igienico sanitarie D.M. n. 174 del 06/04/2004 (sostituisce la Circ.
Min. Sanita n. 102 del 02/12/78). La rispondenza del materiale
fornito dovrà essere garantita da rapporti di prova rilasciati da enti
qualificati. La Direzione Lavori potra fare eseguire, a spese del
fornitore e su una campionatura del materiale fornito, delle prove di
collaudo da parte di un istituto abilitato, in conformità alla suddetta
norma. Ogni tubazione dovrà recare, in maniera visibile ed indelebile,
la marcatura prevista dalla UNI EN 1452. Nel prezzo sono compresi
gli oneri delle giunzioni, la posa in opera di tutti i pezzi speciali sia
interrati che all'interno delle camerette, l'alloggiamento della retina in
materiale ferroso di segnalazione, il rivestimento, che dovrà essere
realizzato con ghiaietto lavato pezzatura mm 7-15 opportunamente
livellato e compattato, con grado di compattazione non inferiore a
90% Proctor standard, la compattazione sarà effettuata ogni cm 20 di
riporto ed ogni altro onere per dare il lavoro finito a regola d'arte e
secondo le indicazioni impartite dalla Direzione Lavori. Il tubo, deve
essere posizionato come da sezione tipo allegata, con il corretto
allineamento e con pendenza secondo le livellette di progetto, non
deve essere danneggiato da urti o da uso non corretto dei mezzi
meccanici usati per la posa e la compattazione. Resta escluso dal
prezzo solo l'onere del trasporto a discarica del materiale di risulta
eccedente e la relativa indennità di discarica. Classe di pressione PN
10 bar. FORNITURA E POSA IN OPERA DI TUBAZIONI IN
LEGA POLIMERICA PVC-U PER ACQUE POTABILI PN10.
diametro esterno 160 mm spess. 6,2 mm
tubazioni caditoie
Vedi voce n° 9 [n. 84.00] 8,00 672,00

SOMMANO m 672,00 12,27 8´245,44

12 Scavo a sezione obbligata eseguito con mezzi meccanici in terreno di
14E.02.004.a qualsiasi natura e consistenza, escluso la roccia, compreso eventuali

demolizioni di vecchie murature e trovanti di dimensioni non superiori
a mc 0.50, lo spianamento e la configurazione del fondo, anche se a
gradoni, l'eventuale profilatura di pareti, scarpate e cigli, il paleggio
ad uno o piu sbracci, il tiro in alto, il trasporto del materiale di risulta
a riempimento o in rilevato fino alla distanza media di m 100 e la sua
sistemazione nei siti di deposito, oppure il trasporto fino al sito di
carico sui mezzi di trasporto entro gli stessi limiti di distanza SCAVO
A SEZIONE OBBLIGATA ESEGUITO A MACCHINA di
profondità fino a m 2.00
Vedi voce n° 1 [m 418.00] 1,200 1,300 652,08
Vedi voce n° 2 [m 151.00] 1,400 1,500 317,10
Vedi voce n° 3 [m 414.00] 1,600 1,700 1´126,08
Vedi voce n° 5 [ 196.00] 3,000 1,700 999,60
Vedi voce n° 7 [ 24.00] 2,00 2,000 1,700 163,20
Vedi voce n° 8 [ 20.00] 2,40 2,400 1,900 218,88
Vedi voce n° 10 [cad 84.00] 0,80 0,800 1,000 53,76
Vedi voce n° 11 [m 672.00] 0,600 1,000 403,20

COMMITTENTE: 

A   R I P O R T A R E 3´933,90 370´130,69
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Num.Ord. D I M E N S I O N I I M P O R T I

TARIFFA DESIGNAZIONE DEI LAVORI Quantità
par.ug. lung. larg. H/peso unitario TOTALE

R I P O R T O 3´933,90 370´130,69

SOMMANO m3 3´933,90 9,08 35´719,81

13 Rinterro di scavi di fognature o similari realizzato con materiale
14E.03.005.b idoneo proveniente dagli scavi da prelevare dai siti di deposito entro la

distanza media di m 100, compreso il carico, il trasporto, lo scarico e
il costipamento meccanico realizzato a strati non superiori a cm 30
RINTERRO DI SCAVI DI FOGNATURE O SIMILARI con
materiale non posto sul bordo dello scavo
Vedi voce n° 12 [m3 3 933.90] 3´933,90

SOMMANO m³ 3´933,90 6,39 25´137,62

14 Scavo a sezione aperta eseguito con mezzi meccanici fino a qualsiasi
14E.02.002.0 profondità in terreno di qualsiasi natura e consistenza, esclusa la
0 roccia, compreso eventuali demolizioni di vecchie murature e trovanti

di dimensioni non superiori a mc 0.50, lo spianamento e la
configurazione del fondo, anche se a gradoni, l'eventuale profilatura di
pareti, scarpate e cigli, il paleggio ad uno o piu sbracci, il tiro in alto,
il trasporto del materiale di risulta a riempimento o in rilevato fino
alla distanza media di m 100 e la sua sistemazione nei siti di deposito,
oppure il trasporto fino al sito di carico sui mezzi di trasporto entro gli
stessi limiti di distanza SCAVO A SEZIONE APERTA CON
QUALSIASI PROFONDITA'
scavo per la realizzazione dei bacini di laminazione
bacino 1 *(larg.=852+536) 0,50 1388,000 1,000 694,00
bacino 2 *(larg.=1146+722) 0,50 1868,000 1,000 934,00
bacino 3 *(larg.=445+222) 0,50 667,000 1,000 333,50

SOMMANO m³ 1´961,50 4,12 8´081,38

15 Rinterro di scavi di fognature o similari realizzato con materiale
14E.03.005.b idoneo proveniente dagli scavi da prelevare dai siti di deposito entro la

distanza media di m 100, compreso il carico, il trasporto, lo scarico e
il costipamento meccanico realizzato a strati non superiori a cm 30
RINTERRO DI SCAVI DI FOGNATURE O SIMILARI con
materiale non posto sul bordo dello scavo
ricollocamento terreni di scavo bacini laminazione
Vedi voce n° 14 [m³ 1 961.50] 1´961,50

SOMMANO m³ 1´961,50 6,39 12´533,98

16 Sovrapprezzo per rivestimento interno in resina TUBAZIONI IN
NP.04 CALCESTRUZZO TURBOVIBROCOMPRESSO

pozzetti
Vedi voce n° 7 [ 24.00] 5,00 1,20 1,200 172,80
Vedi voce n° 8 [ 20.00] 5,00 1,50 1,500 225,00

SOMMANO m² 397,80 9,50 3´779,10

17 Armatura delle pareti degli “scavi di fondazione a sezione obbligata”
14F.03.024.0 eseguita per scavi superiori a H=1,50 m di profondità o su ordine del
0 coordinatore per la sicurezza, con sistemi di blindaggio metallici o

autoaffondanti, completo di ogni accessorio per sostenere pareti di
scavo, usando altresì  ̀i necessari accorgimenti tecnici atti ad evitare il
rifluimento delle materie di scavo ed a rendere le pareti il piu'
possibile stagne restando impregiudicato il sovrapprezzo per
esaurimento acqua; valutazioni riferite al mq di aprete di scavo
protetta. ARMATURA PARETI DI SCAVO CON SISTEMA DI
BLINDAGGIO METALLICI A CASSA CHIUSA, O
AUTOAFFONDANTI
Vedi voce n° 1 [m 418.00] 2,00 1,300 1´086,80
Vedi voce n° 2 [m 151.00] 2,00 1,500 453,00
Vedi voce n° 3 [m 414.00] 2,00 1,700 1´407,60

SOMMANO m² 2´947,40 16,11 47´482,61

COMMITTENTE: 

A   R I P O R T A R E 502´865,19
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Num.Ord. D I M E N S I O N I I M P O R T I

TARIFFA DESIGNAZIONE DEI LAVORI Quantità
par.ug. lung. larg. H/peso unitario TOTALE

R I P O R T O 502´865,19

Parziale LAVORI A MISURA euro 502´865,19

T O T A L E   euro 502´865,19

     Data, 07/05/2020

Il Tecnico
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� 6FDYR� GL� VEDQFDPHQWR� HVHJXLWR� FRQ� PH]]L� PHFFDQLFL�� DQFKH� D� FDPSLRQL� GL� TXDOVLDVL�

OXQJKH]]D�� LQ� PDWHULH� GL� TXDOVLDVL� QDWXUD� H� FRQVLVWHQ]D�� DVFLXWWH� R� EDJQDWH�� DQFKH� LQ�
SUHVHQ]D� G
DFTXD�� FRPSUHVD� OD� GHPROL]LRQH� GL� PDVVLFFLDWH� VWUDGDOL� �HVFOXVH� OH� VROH�
VRYUDVWUXWWXUH��� OH� URFFH� WHQHUH� GD� SLFFRQH� FRQ� HVFOXVLRQH� GHOO
RQHUH� GHOOD� HYHQWXDOH�
SUHYHQWLYD�VFRQQHVVLRQH��HVFOXVR�LQROWUH�OD�URFFLD�GXUD�GD�PLQD�HG�L�WURYDQWL�GL�GLPHQVLRQL�
VXSHULRUL� DG� ������ P�� H� OD� VRYUDVWUXWWXUD� VWUDGDOH�� SHU��� DSHUWXUD� GL� VHGH� VWUDGDOH��
SLD]]ROH��RSHUH�DFFHVVRULH�H�UHODWLYR�FDVVRQHWWR���OD�ERQLILFD�GHO�SLDQR�GL�SRVD�GHL�ULOHYDWL�
VH� PDJJLRUH� D� ��� FP� GL� SURIRQGLW� ��� SHU� DSHUWXUD� GL� JDOOHULH� DUWLILFLDOL� QRQFKHC� GHJOL�
LPERFFKL� GHOOH� JDOOHULH� QDWXUDOL��� OD� IRUPD]LRQH� R� O
� DSSURIRQGLPHQWR�GL� FXQHWWH�� IRVVL� H�
FDQDOL�GL�SHUWLQHQ]D�DO�FRUSR�VWUDGDOH���O
LPSLDQWR�GL�RSHUH�G
DUWH�ILQR�DOOD�TXRWD�GHO�SLDQR�
RUL]]RQWDOH� LQGLFDWR� QHL� GLVHJQL� GL� SURJHWWR� SHU� O
� LQL]LR� GHJOL� VFDYL� LQ� IRQGD]LRQH� �D�
FDPSLRQL��D�SR]]R��D�VH]��ULVWUHWWD�HWF��1HO�SUHVHQWH�PDJLVWHUR�VRQR�SXUH�FRPSHQVDWL���OD�
SUHYHQWLYD�ULFHUFD�HG�LQGLYLGXD]LRQH�GL�VHUYL]L�VRWWHUUDQHL�HVLVWHQWL�RQGH�HYLWDUH�LQIRUWXQL�H�
GDQQL� LQ� JHQHUH� ULPDQHQGR� HVFOXVH� OH� RSHUH� GL� ULPR]LRQH� H�R� SURWH]LRQH� FKH� VDUDQQR�
FRPSHQVDWH�FRQ�DSSRVLWR�SUH]]R��� OD�ULPR]LRQH�SUHYHQWLYD�GHOOD� WHUUD�YHJHWDOH�HG� LO� VXR�
DFFXPXOR��VX�DUHH�GD�SURFXUDUVL�D�FXUD�H�VSHVH�GHOO
,PSUHVD��SHU�LO�VXFFHVVLYR�UHLPSLHJR�
VXOOH�UDPSH�GHL� ULOHYDWL� R�QHOOH� ]RQH�GHVWLQDWH�D� YHUGH��� OD� UHJRODUL]]D]LRQH�GHO� SLDQR�GL�
SRVD�GHOOH�RSHUH�G
DUWH��GHOOH�VFDUSDWH�LQ�WULQFHD��LO�WDJOLR�GL�DOEHUL�H�FHVSXJOL��O
HVWLUSD]LRQH�
GL�FHSSDLH�HG�LO�ORUR�FDULFR�H�WUDVSRUWR�D�ULILXWR�FRPH�VXFFHVVLYDPHQWH�LQGLFDWR�HVFOXVD�OD�
ODYRUD]LRQH�GHO�OHJQDPH�UHFXSHUDELOH���LO�FDULFR��WUDVSRUWR�H�VFDULFR�GHO�PDWHULDOH�ULWHQXWR�
LGRQHR�GDOOD�'�/��D� ULOHYDWR�R�ULHPSLPHQWR�QHOO
�DPELWR�GHO� FDQWLHUH�FRQ�TXDOVLDVL�PH]]R�
FRPSUHVR� O
HYHQWXDOH� GHSRVLWR� SURYYLVRULR� H� VXFFHVVLYD� ULSUHVD� VX� DUHH� GD� SURFXUDUVL� D�
FXUD�H�VSHVH�GHOO
,PSUHVD��� LO�FDULFR�HG�DOORQWDQDPHQWR�GDO�FDQWLHUH�GHO�PDWHULDOH� LGRQHR�
LQ�HFFHGHQ]D� ULPDQHQGR�TXHVW
XOWLPR�GL�SURSULHWD�GHOO
$SSDOWDWRUH��� LO� FDULFR��WUDVSRUWR�D�
ULILXWR�GHO�PDWHULDOH�QRQ�ULWHQXWR�LGRQHR�GDOOD�'�/��ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP�
GDOOD� ]RQD� GHL� ODYRUL� VX� DUHH� LQGLYLGXDWH� QHO� SURJHWWR� HVFOXVL� JOL� RQHUL� GL� GLVFDULFD� FKH�
VDUDQQR� FRPSHQVDWL� D� SDUWH��O
HVDXULPHQWR� D� JUDYLWD� GHOO
DFTXD� FRQ� FDQDOL� IXJDWRUL� R�
FXQHWWH�R�DOWUH�RSHUH�VLPLOL����OD�HYHQWXDOH�VHJQDOD]LRQH�GLXUQD�H�QRWWXUQD�GHJOL�VFDYL�HG�
RJQL�DOWUR�RQHUH��6&$92�',�6%$1&$0(172�&21�0(==,�0(&&$1,&,

)�������

6FDYR� GL� VEDQFDPHQWR� HVHJXLWR� FRQ� PH]]L� PHFFDQLFL�� DQFKH� D� FDPSLRQL� GL� TXDOVLDVL
OXQJKH]]D�� LQ� PDWHULH� GL� TXDOVLDVL� QDWXUD� H� FRQVLVWHQ]D�� DVFLXWWH� R� EDJQDWH�� DQFKH� LQ
SUHVHQ]D� G
DFTXD�� FRPSUHVD� OD� GHPROL]LRQH� GL� PDVVLFFLDWH� VWUDGDOL� �HVFOXVH� OH� VROH
VRYUDVWUXWWXUH��� OH� URFFH� WHQHUH� GD� SLFFRQH� FRQ� HVFOXVLRQH� GHOO
RQHUH� GHOOD� HYHQWXDOH
SUHYHQWLYD�VFRQQHVVLRQH��HVFOXVR�LQROWUH�OD�URFFLD�GXUD�GD�PLQD�HG�L�WURYDQWL�GL�GLPHQVLRQL
VXSHULRUL� DG� ������ Pñ� H� OD� VRYUDVWUXWWXUD� VWUDGDOH�� SHU��� DSHUWXUD� GL� VHGH� VWUDGDOH�
SLD]]ROH��RSHUH�DFFHVVRULH�H�UHODWLYR�FDVVRQHWWR���OD�ERQLILFD�GHO�SLDQR�GL�SRVD�GHL�ULOHYDWL
VH� PDJJLRUH� D� ��� FP� GL� SURIRQGLWj��� SHU� DSHUWXUD� GL� JDOOHULH� DUWLILFLDOL� QRQFKHC� GHJOL
LPERFFKL� GHOOH� JDOOHULH� QDWXUDOL��� OD� IRUPD]LRQH� R� O
� DSSURIRQGLPHQWR� GL� FXQHWWH�� IRVVL� H
FDQDOL�GL�SHUWLQHQ]D�DO�FRUSR�VWUDGDOH��� O
LPSLDQWR�GL�RSHUH�G
DUWH�ILQR�DOOD�TXRWD�GHO�SLDQR
RUL]]RQWDOH� LQGLFDWR� QHL� GLVHJQL� GL� SURJHWWR� SHU� O
� LQL]LR� GHJOL� VFDYL� LQ� IRQGD]LRQH� �D
FDPSLRQL��D�SR]]R��D�VH]��ULVWUHWWD�HWF��1HO�SUHVHQWH�PDJLVWHUR�VRQR�SXUH�FRPSHQVDWL��� OD
SUHYHQWLYD�ULFHUFD�HG�LQGLYLGXD]LRQH�GL�VHUYL]L�VRWWHUUDQHL�HVLVWHQWL�RQGH�HYLWDUH�LQIRUWXQL�H
GDQQL� LQ� JHQHUH� ULPDQHQGR� HVFOXVH� OH� RSHUH� GL� ULPR]LRQH� H�R� SURWH]LRQH� FKH� VDUDQQR
FRPSHQVDWH� FRQ�DSSRVLWR�SUH]]R��� OD� ULPR]LRQH�SUHYHQWLYD�GHOOD� WHUUD� YHJHWDOH�HG� LO� VXR
DFFXPXOR��VX�DUHH�GD�SURFXUDUVL�D�FXUD�H�VSHVH�GHOO
,PSUHVD��SHU� LO�VXFFHVVLYR�UHLPSLHJR
VXOOH� UDPSH� GHL� ULOHYDWL� R�QHOOH� ]RQH�GHVWLQDWH� D� YHUGH��� OD� UHJRODUL]]D]LRQH� GHO� SLDQR� GL
SRVD�GHOOH�RSHUH�G
DUWH��GHOOH�VFDUSDWH�LQ�WULQFHD��LO�WDJOLR�GL�DOEHUL�H�FHVSXJOL��O
HVWLUSD]LRQH
GL�FHSSDLH�HG� LO�ORUR�FDULFR�H�WUDVSRUWR�D�ULILXWR�FRPH�VXFFHVVLYDPHQWH� LQGLFDWR�HVFOXVD� OD
ODYRUD]LRQH�GHO� OHJQDPH�UHFXSHUDELOH��� LO�FDULFR��WUDVSRUWR�H�VFDULFR�GHO�PDWHULDOH�ULWHQXWR
LGRQHR�GDOOD�'�/�� D� ULOHYDWR�R� ULHPSLPHQWR�QHOO
� DPELWR�GHO� FDQWLHUH� FRQ�TXDOVLDVL�PH]]R
FRPSUHVR� O
HYHQWXDOH� GHSRVLWR� SURYYLVRULR� H� VXFFHVVLYD� ULSUHVD� VX� DUHH� GD� SURFXUDUVL� D
FXUD�H�VSHVH�GHOO
,PSUHVD���LO�FDULFR�HG�DOORQWDQDPHQWR�GDO�FDQWLHUH�GHO�PDWHULDOH�LGRQHR�LQ
HFFHGHQ]D� ULPDQHQGR� TXHVW
XOWLPR� GL� SURSULHWj� GHOO
$SSDOWDWRUH��� LO� FDULFR�� WUDVSRUWR� D
ULILXWR�GHO�PDWHULDOH�QRQ�ULWHQXWR�LGRQHR�GDOOD�'�/��ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP
GDOOD� ]RQD� GHL� ODYRUL� VX� DUHH� LQGLYLGXDWH� QHO� SURJHWWR� HVFOXVL� JOL� RQHUL� GL� GLVFDULFD� FKH
VDUDQQR� FRPSHQVDWL� D� SDUWH��O
HVDXULPHQWR� D� JUDYLWj� GHOO
DFTXD� FRQ� FDQDOL� IXJDWRUL� R
FXQHWWH�R�DOWUH�RSHUH�VLPLOL�� �� OD�HYHQWXDOH�VHJQDOD]LRQH�GLXUQD�H�QRWWXUQD�GHJOL� VFDYL�HG
RJQL�DOWUR�RQHUH�
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)��������I
� )RUQLWXUD� GL� JHRWHVVLOH� WHVVXWR� WUDPD� H� RUGLWR� LQ� SROLSURSLOHQH� DYHQWH� IXQ]LRQH� GL�

VHSDUD]LRQH��ILOWUD]LRQH�H�GLIIXVLRQH�GHL�FDULFKL�VRWWR�OH�IRQGD]LRQL�H�FDVVRQHWWL�VWUDGDOL��,O�
PDWHULDOH�GRYUj�HVVHUH�PDUFDWR�&(�LQ�FRQIRUPLWj�DOOD�QRUPDWLYD�HXURSHD�HG�LO�SURGXWWRUH�
GRYUj� SRVVHGHUH� OD� FHUWLILFD]LRQH� (1� ,62� ����������� ,O� SURGXWWRUH� GRYUj� ULODVFLDUH� XQD�
GLFKLDUD]LRQH� GL� FRQIRUPLWj� VXO� PDWHULDOH� IRUQLWR� DWWHVWDQWH� OH� FDUDWWHULVWLFKH� WHFQLFKH�
ULFKLHVWH�� LO� QRPH� GHOO¶LPSUHVD� DSSDOWDQWH� H� O¶LQGLUL]]R� GHO� FDQWLHUH�� ,O� JHRWHVVLOH� GRYUj�
HVVHUH� DSSURYDWR� GDOOD� GLUH]LRQH� ODYRUL� H� OD� SRVD� GRYUj� HVVHUH� UHDOL]]DWD� VHJXHQGR� OH�
LQGLFD]LRQL� SURJHWWXDOL� H�R� OH� SURFHGXUH� IRUQLWH� GDO� SURGXWWRUH�� 2JQL� URWROR� GRYUj� DYHUH�
XQ¶HWLFKHWWD� LGHQWLILFDWLYD� VHFRQGR� OD� QRUPD� 81,� (1� ,62� ������ FRQ� UHODWLYR� FRGLFH� GHO�
ORWWR� GL� SURGX]LRQH� GHO� PDWHULDOH� IRUQLWR�� *(27(66,/,� 7(6687,� 3(5� 6(3$5$=,21(��
),/75$=,21(� (� ',))86,21(� '(,� &$5,&+,� *(27(66,/(� WHVVXWR� WUDPD� H� RUGLWR� LQ�
SROLSURSLOHQH�JUDPPDWXUD�����JU��PT��UHVLVWHQ]D�D�WUD]LRQH�ELGL

)�������

)RUQLWXUD� GL� JHRWHVVLOH� WHVVXWR� WUDPD� H� RUGLWR� LQ� SROLSURSLOHQH� DYHQWH� IXQ]LRQH� GL
VHSDUD]LRQH��ILOWUD]LRQH�H�GLIIXVLRQH�GHL�FDULFKL�VRWWR� OH�IRQGD]LRQL�H�FDVVRQHWWL�VWUDGDOL�� ,O
PDWHULDOH�GRYUj�HVVHUH�PDUFDWR�&(�LQ�FRQIRUPLWj�DOOD�QRUPDWLYD�HXURSHD�HG� LO�SURGXWWRUH
GRYUj� SRVVHGHUH� OD� FHUWLILFD]LRQH� (1� ,62� ����������� ,O� SURGXWWRUH� GRYUj� ULODVFLDUH� XQD
GLFKLDUD]LRQH� GL� FRQIRUPLWj� VXO� PDWHULDOH� IRUQLWR� DWWHVWDQWH� OH� FDUDWWHULVWLFKH� WHFQLFKH
ULFKLHVWH�� LO� QRPH� GHOO¶LPSUHVD� DSSDOWDQWH� H� O¶LQGLUL]]R� GHO� FDQWLHUH�� ,O� JHRWHVVLOH� GRYUj
HVVHUH� DSSURYDWR� GDOOD� GLUH]LRQH� ODYRUL� H� OD� SRVD� GRYUj� HVVHUH� UHDOL]]DWD� VHJXHQGR� OH
LQGLFD]LRQL� SURJHWWXDOL� H�R� OH� SURFHGXUH� IRUQLWH� GDO� SURGXWWRUH�� 2JQL� URWROR� GRYUj� DYHUH
XQ¶HWLFKHWWD�LGHQWLILFDWLYD�VHFRQGR�OD�QRUPD�81,�(1�,62�������FRQ�UHODWLYR�FRGLFH�GHO�ORWWR
GL�SURGX]LRQH�GHO�PDWHULDOH�IRUQLWR�
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� )RQGD]LRQH� VWUDGDOH� HVHJXLWD� FRQ� PDWHULDOH� OHJDQWH� PLVWR� GL� FDYD�� GL� DGDWWD�

JUDQXORPHWULD�� JLXGLFDWR� LGRQHR�GDOOD�'�� /��� SHU�XQR� VSHVVRUH� FRPSUHVVR� FRPH� LQGLFDWR�
QHOOH�VH]LRQL�WLSR�GL�SURJHWWR��VWHVR� VX�SLDQR�GL�SRVD�SUHYHQWLYDPHQWH� OLYHOODWR��SRVWR� LQ�
RSHUD�DQFKH�LQ�SLX�VWUDWL�GL�FP����FLUFD��FRPSUHVD�OD�OLYHOOD]LRQH�H�OD�FLOLQGUDWXUD�FRQ�UXOOR�
FRPSUHVVRUH�GL���������WRQQ�R�FRUULVSRQGHQWH�UXOOR�YLEUDQWH�ILQR�DO�UDJJLXQJLPHQWR�GHOOD�
GHQVLWj� SUHYLVWD� QHOOH� 1RUPH� 7HFQLFKH� )21'$=,21(� 675$'$/(� FRQ� PDWHULDOH�
SURYHQLHQWH�GD�FDYH�GL�SUHVWLWR

)�������

)RQGD]LRQH�VWUDGDOH�HVHJXLWD�FRQ�PDWHULDOH�OHJDQWH�PLVWR�GL�FDYD��GL�DGDWWD�JUDQXORPHWULD�
JLXGLFDWR�LGRQHR�GDOOD�'��/���SHU�XQR�VSHVVRUH�FRPSUHVVR�FRPH�LQGLFDWR�QHOOH�VH]LRQL�WLSR
GL�SURJHWWR��VWHVR�VX�SLDQR�GL�SRVD�SUHYHQWLYDPHQWH�OLYHOODWR��SRVWR�LQ�RSHUD�DQFKH�LQ�SL�
VWUDWL�GL�FP����FLUFD��FRPSUHVD�OD�OLYHOOD]LRQH�H�OD�FLOLQGUDWXUD�FRQ�UXOOR�FRPSUHVVRUH�GL�����
���WRQQ�R�FRUULVSRQGHQWH�UXOOR�YLEUDQWH�ILQR�DO�UDJJLXQJLPHQWR�GHOOD�GHQVLWj�SUHYLVWD�QHOOH
1RUPH�7HFQLFKH
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)LQLWXUD� VXSHUILFLDOH� DOOD� IRQGD]LRQH� VWUDGDOH� LQ� PLVWR� JUDQXODUH� VWDELOL]]DWR� JLXGLFDWR
LGRQHR� GDOOD� '�/��� SHU� XQR� VSHVVRUH�PLQLPR� FRPSUHVVR� GL� FP� ��� FRPSUHVH� OH� SURYH� GL
ODERUDWRULR�� OD� ODYRUD]LRQH� HG� LO� FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH� PDFFKLQH� SHU
RWWHQHUH� OD� VDJRPDWXUD� SUHYLVWD� QHOOH� VH]LRQL� WLSR� GL� SURJHWWR�� FRPSUHVD� RJQL� IRUQLWXUD�
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� )LQLWXUD� VXSHUILFLDOH� DOOD� IRQGD]LRQH� VWUDGDOH� LQ� PLVWR� JUDQXODUH� VWDELOL]]DWR� JLXGLFDWR�

LGRQHR�GDOOD� '�/��� SHU� XQR� VSHVVRUH�PLQLPR� FRPSUHVVR� GL� FP� ��� FRPSUHVH� OH� SURYH� GL�
ODERUDWRULR�� OD� ODYRUD]LRQH� HG� LO� FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH� PDFFKLQH� SHU�
RWWHQHUH� OD� VDJRPDWXUD�SUHYLVWD�QHOOH� VH]LRQL� WLSR�GL� SURJHWWR�� FRPSUHVD�RJQL� IRUQLWXUD��
ODYRUD]LRQH� HG� RQHUH� SHU� GDUH� LO� ODYRUR� FRPSLXWR� VHFRQGR� OH�PRGDOLWDC� SUHVFULWWH� QHOOH�
1RUPH� 7HFQLFKH�� SURQWR� SHU� OD� VWHVD� GHOOD� VXFFHVVLYD� VRYUDVWUXWWXUD� ),1,785$�
683(5),&,$/(�'(//$�)21'$=,21(�675$'$/(

ODYRUD]LRQH� HG� RQHUH� SHU� GDUH� LO� ODYRUR� FRPSLXWR� VHFRQGR� OH� PRGDOLWDC� SUHVFULWWH� QHOOH
1RUPH�7HFQLFKH��SURQWR�SHU�OD�VWHVD�GHOOD�VXFFHVVLYD�VRYUDVWUXWWXUD

3HUFRUVR�SHGRQDOH�OXQJR�OH�DUHH�D�YHUGH
�������������������� ������
���������� �����

7RWDOH�Pð ������ ���� ��������

7RWDOH�62772)21',�(�0$66,&&,$7(�(XUR ���������
3$9,0(17$=,21,

(��������D
� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL� SDYLPHQWR� LQGXVWULDOH� HVHJXLWR� LQ� FRQJORPHUDWR� FHPHQWL]LR�

FRQIH]LRQDWR�D�PDFFKLQD��GRVDWR�D�PLQLPR�����NJ�GL�FHPHQWR�WLSR�5������SHU�PHWURFXER�
GL� LQHUWH� D� JUDQXORPHWULD� UHJRODPHQWDUH�� DUPDWR� FRQ� UHWH� HOHWWURVDOGDWD� FRVWLWXLWD� GD�
WRQGLQL�LQ�DFFLDLR�)H%��N�GL�GLDPHWUR���PP�H�PDJOLD���[���FP�H�FRQ�VWUDWR�VXSHULILFLDOH�
DQWLXVXUD� HG� DQWLROLR� FRVWLWXLWR� GD� DJJUHJDWR� PLQHUDOH� DO� TXDU]R� FRULQGRQH�� DGGLWLYL�
GLVSHUGHQWL� HG� RVVLGL� FRORUDQWL� LQ� UDJLRQH� GL� �� NJ�P�� QHO� FRORUH� D� VFHOWD� GHOOD� '�/��� ,O�
SDYLPHQWR�LQROWUH�GRYUj�HVVHUH�LQ�SRVVHVVR�GL�XQ�FRHIILFLHQWH�GL�DWWULWR�FRQIRUPH�D�TXDQWR�
SUHYLVWR� GDO� '35� ��� OXJOLR� ������ Q����� UHFDQWH� QRUPH� SHU� O
HOLPLQD]LRQH� GHOOH� EDUULHUH�
DUFKLWHWWRQLFKH�QHJOL� HGLILFL�� VSD]L� H� VHUYL]L� SXEEOLFL��1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H�
FRPSHQVDWL� JOL� RQHUL� SHU� OD� IRUPD]LRQH� GHOOH� SHQGHQ]H�� LO� WDJOLR� LQ� SURIRQGLWj� H� OD�
IRUPD]LRQH�GL�JLXQWL�HODVWLFL� GL� IUD]LRQDPHQWR� LQ�SYF�IRUPDQWL�ULTXDGUL� GD�����[�����P�H�
FRPXQTXH�QRQ�VXSHULRUL�D�������P���OLVRODPHQWR�SHULPHWUDOH�FRQWUR�OH�PXUDWXUH�HVHJXLWR�
FRQ�VWULVFH�GL�SROLVWLUHQH�HVSDQVR�GHOOR�VSHVVRUH�GL����PP��O
LGRQHD�SURWH]LRQH�GHOOH�SDUHWL�
SHULPHWUDOL�SHU�XQ
DOWH]]D�ILQR�D������P�� OD�IRUPD]LRQH�GHOOH�SHQGHQ]H��OD�SRVD�GL�SURILOR�
DQJRODUH� LQ� DFFLDLR� LQ� FRUULVSRQGHQ]D� GHOOH� VRJOLH�� OD� OHYLJDWXUD� ILQDOH�� OD� VXFFHVVLYD�
SXOLWXUD�VXSHUILFLDOH�FRQ�LGRQHL�GHWHUJHQWL��OD�ULVFLDFTXDWXUD�DVVRUEHQGR�O
DFTXD�LQ�HFFHVVR�
FRQ� LGRQHL�VLVWHPL�� OD�SXOL]LD�H� O
DVSRUWR�GHO�PDWHULDOH�GL�ULVXOWD�D�ILQH� ODYRUR�� OD� UDFFROWD�
GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD��LO�FRQIHULPHQWR�FRQ�WUDVSRUWR�LQ�GLVFDULFD�DXWRUL]]DWD�
GHO�PDWHULDOH�GL�ULVXOWD��O¶LQGHQQLWj�GL�GLVFDULFD�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�
ILQLWR� D� UHJROD� G
DUWH�� )251,785$� (� 326$� ,1� 23(5$� ',� 3$9,0(172� ,1'8675,$/(�
$17,8685$�(�$17,2/,2�VSHVVRUH����FP

(�������

)RUQLWXUD�H� SRVD� LQ� RSHUD� GL� SDYLPHQWR� LQGXVWULDOH� HVHJXLWR� LQ� FRQJORPHUDWR� FHPHQWL]LR
FRQIH]LRQDWR�D�PDFFKLQD��GRVDWR�D�PLQLPR�����NJ�GL�FHPHQWR�WLSR�5������SHU�PHWURFXER
GL� LQHUWH� D� JUDQXORPHWULD� UHJRODPHQWDUH�� DUPDWR� FRQ� UHWH� HOHWWURVDOGDWD� FRVWLWXLWD� GD
WRQGLQL�LQ�DFFLDLR�)H%��N�GL�GLDPHWUR���PP�H�PDJOLD���[���FP�H�FRQ�VWUDWR�VXSHULILFLDOH
DQWLXVXUD� HG� DQWLROLR� FRVWLWXLWR� GD� DJJUHJDWR� PLQHUDOH� DO� TXDU]R� FRULQGRQH�� DGGLWLYL
GLVSHUGHQWL� HG� RVVLGL� FRORUDQWL� LQ� UDJLRQH� GL� �� NJ�Pð� QHO� FRORUH� D� VFHOWD� GHOOD� '�/��� ,O
SDYLPHQWR�LQROWUH�GRYUj�HVVHUH�LQ�SRVVHVVR�GL�XQ�FRHIILFLHQWH�GL�DWWULWR�FRQIRUPH�D�TXDQWR
SUHYLVWR� GDO� '35� ��� OXJOLR� ������ Q����� UHFDQWH� QRUPH� SHU� O
HOLPLQD]LRQH� GHOOH� EDUULHUH
DUFKLWHWWRQLFKH�QHJOL� HGLILFL�� VSD]L� H� VHUYL]L� SXEEOLFL�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H
FRPSHQVDWL� JOL� RQHUL� SHU� OD� IRUPD]LRQH� GHOOH� SHQGHQ]H�� LO� WDJOLR� LQ� SURIRQGLWj� H� OD
IRUPD]LRQH�GL� JLXQWL� HODVWLFL� GL� IUD]LRQDPHQWR� LQ�SYF� IRUPDQWL� ULTXDGUL� GD�����[�����P� H
FRPXQTXH�QRQ�VXSHULRUL�D�������Pð��OLVRODPHQWR�SHULPHWUDOH�FRQWUR�OH�PXUDWXUH�HVHJXLWR
FRQ�VWULVFH�GL�SROLVWLUHQH�HVSDQVR�GHOOR�VSHVVRUH�GL����PP��O
LGRQHD�SURWH]LRQH�GHOOH�SDUHWL
SHULPHWUDOL�SHU�XQ
DOWH]]D�ILQR�D������P�� OD�IRUPD]LRQH�GHOOH�SHQGHQ]H�� OD�SRVD�GL� SURILOR
DQJRODUH�LQ�DFFLDLR�LQ�FRUULVSRQGHQ]D�GHOOH�VRJOLH��OD�OHYLJDWXUD�ILQDOH��OD�VXFFHVVLYD�SXOLWXUD
VXSHUILFLDOH� FRQ� LGRQHL� GHWHUJHQWL�� OD� ULVFLDFTXDWXUD� DVVRUEHQGR� O
DFTXD� LQ� HFFHVVR� FRQ
LGRQHL� VLVWHPL�� OD� SXOL]LD� H� O
DVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� D� ILQH� ODYRUR�� OD� UDFFROWD
GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD�� LO�FRQIHULPHQWR�FRQ�WUDVSRUWR� LQ�GLVFDULFD�DXWRUL]]DWD
GHO�PDWHULDOH�GL�ULVXOWD��O
LQGHQQLWj�GL�GLVFDULFD�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
ILQLWR�D�UHJROD�G
DUWH�

3$9,0(17,�)5('',
23(5(�(',/,

3LVWD�QRUG
����������� ������
$OODUJDPHQWR�PDUFLDSLHGH
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,O�7HFQLFR�3URJHWWLVWD
$UFK��)DELR�0LFKHORQ

������������������������

$�5,3257$5( ���������



5,32572 ���������

1�
$57,&2/2 ,1',&$=,21(�'(,�/$925,�(�'(//(�35299,67( 48$17,7$
 35(==2 ,032572

&203872�0(75,&2�(67,0$7,92

38$���)25&(//,1, $UFK��)DELR�0LFKHORQ

����������

3LVWD�VXG
������������ ������

7RWDOH�Pð ������ ����� ���������

7RWDOH�3$9,0(17$=,21,�(XUR ���������
)2*1$785$�$&48(�0(7(25,&+(

+����������
� 6RYUDSSUH]]R�DOOR�VFDYR�D�VH]LRQH�ULVWUHWWD�HG�DOOR�VFDYR�GL�VEDQFDPHQWR�SUHYHQWLYR�SHU�LO�

ULQWHUUR�GHL�FDYL�GL�SRVD��VX�VSHFLILFR�RUGLQH�GHOOD�'LUH]LRQH�/DYRUL��FRQ�PDWHULDOH�DULGR�LQ�
VRVWLWX]LRQH� GHO� PDWHULDOH� GL� VFDYR� ULWHQXWR� QRQ� LGRQHR� SHU� LO� ULQWHUUR�� LO� VRYUDSSUH]]R�
YLHQH� FRPSXWDWR� VHFRQGR� OD� VH]LRQH� FRQYHQ]LRQDOH�GL� VFDYR�GLPLQXLWD�GHOOD� VDJRPD� GHL�
PDQXIDWWL�� GHL� WXEL� FRQ� LO� UHODWLYR� ULQILDQFR� R� ULYHVWLPHQWR�� GHO� FDVVRQHWWR� H� GHOOD�
SDYLPHQWD]LRQH�� 6295$33(==2� $//2� 6&$92� $� 6(=,21(� 5,675(77$� (� ',�
6%$1&$0(172�3(5�5,17(552�&$9,

+�������

6RYUDSSUH]]R�DOOR�VFDYR�D�VH]LRQH�ULVWUHWWD�HG�DOOR�VFDYR�GL�VEDQFDPHQWR�SUHYHQWLYR�SHU�LO
ULQWHUUR�GHL�FDYL�GL�SRVD��VX�VSHFLILFR�RUGLQH�GHOOD�'LUH]LRQH�/DYRUL��FRQ�PDWHULDOH�DULGR� LQ
VRVWLWX]LRQH�GHO�PDWHULDOH�GL�VFDYR�ULWHQXWR�QRQ�LGRQHR�SHU�LO�ULQWHUUR��LO�VRYUDSSUH]]R�YLHQH
FRPSXWDWR� VHFRQGR� OD� VH]LRQH� FRQYHQ]LRQDOH� GL� VFDYR� GLPLQXLWD� GHOOD� VDJRPD� GHL
PDQXIDWWL�� GHL� WXEL� FRQ� LO� UHODWLYR� ULQILDQFR� R� ULYHVWLPHQWR�� GHO� FDVVRQHWWR� H� GHOOD
SDYLPHQWD]LRQH�

029,0(17,�7(55$
23(5(�)2*1$5,(

3HU�FDYLGRWWR�LOOXPLQD]LRQH
������������� �����
3HU�IRJQDWXUD�UDFFROWD�DFTXH�PHWHR
������������� �����

7RWDOH�Pñ ������ ����� ��������

+��������F
� )RUQLWXUD�H� SRVD� LQ� RSHUD�GL� WXED]LRQL� LQ�39&�8� ULJLGR�QRQ� SODVWLILFDWR�SHU� IRJQDWXUH� H�

VFDULFKL�LQWHUUDWL�GL�VFDULFKL�FLYLOL�H�LQGXVWULDOL�QRQ�LQ�SUHVVLRQH��&RVWUXLWH�VHFRQGR�OD�QRUPD�
81,� (1� ����� FODVVH� GL� ULJLGLWD� 61�� N1�P�� FRQ� VLVWHPD� GL� JLXQ]LRQH� D� ELFFKLHUH� H�
JXDUQL]LRQH�GL�WHQXWD�HODVWRPHULFD�FRQIRUPH�DOOH�QRUPH�81,�(1��������/D�WXED]LRQH�GHYH�
HVVHUH� SRVL]LRQDWD� FRQ� LO� FRUUHWWR� DOOLQHDPHQWR� H� SHQGHQ]D� VHFRQGR� OH� OLYHOOHWWH� GL�
SURJHWWR�PHGLDQWH�O
DXVLOLR�GL�VWUXPHQWL�WLSR�³ODVHU´��,O�WXER�QRQ�GHYH�HVVHUH�GDQQHJJLDWR�
GD� XUWL� R� GD� XVR� QRQ� FRUUHWWR� GHL� PH]]L� PHFFDQLFL� XVDWL� SHU� OD� SRVD�� 1HO� SUH]]R� H�
FRPSUHVR�O
RQHUH�GHOOD�SRVD�LQ�RSHUD�GL� WXWWL�L�SH]]L�VSHFLDOL�VLDQR� LQWHUUDWL�FKH�DOO
LQWHUQR�
GHOOH�FDPHUHWWH�� LO� ULYHVWLPHQWR�FRPSOHWR�GHO�WXER�FRVWLWXLWR� LQ�VDEELD�JKLDLD�� OD�IRUQLWXUD�
GHOOH� TXDOL� H� ULFRPSUHVD� QHO� SUH]]R�� GL� SH]]DWXUD� FRPSUHVD� WUD� ����� H� ��� PP��
JUDQXORPHWULFDPHQWH�DVVRUWLWD�H� FRVWLSDWD�D�PDQR�R�FRQ�PH]]L� OHJJHUL�VHFRQGR� VH]LRQL�
WLSR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH� LO� ODYRUR�ILQLWR�D�UHJROD�G
DUWH�H�VHFRQGR� OH� LQGLFD]LRQL�
LPSDUWLWH�GDOOD�'LUH]LRQH�/DYRUL��5HVWD�HVFOXVR�GDO�SUH]]R�O
RQHUH�GHO�WUDVSRUWR�D�GLVFDULFD�
GHO�PDWHULDOH� GL� ULVXOWD� HFFHGHQWH� H� GHOOD� UHODWLYD� LQGHQQLWj� GL� GLVFDULFD�� )251,785$� (�
326$� ,1�23(5$�',�78%$=,21,� ,1� 39&�8�5,*,'2�121� 3/$67,),&$72�5,*,',7$¶� 61��
N1�PT�GLDPHWUR�HVWHUQR�����PP�G��LQWHUQR�������PP

+�������

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXED]LRQL� LQ� 39&�8� ULJLGR� QRQ� SODVWLILFDWR� SHU� IRJQDWXUH� H
VFDULFKL�LQWHUUDWL�GL�VFDULFKL�FLYLOL�H�LQGXVWULDOL�QRQ�LQ�SUHVVLRQH��&RVWUXLWH�VHFRQGR�OD�QRUPD
81,� (1� ����� FODVVH� GL� ULJLGLWj� 61�� N1�Pð� FRQ� VLVWHPD� GL� JLXQ]LRQH� D� ELFFKLHUH� H
JXDUQL]LRQH�GL�WHQXWD�HODVWRPHULFD�FRQIRUPH�DOOH�QRUPH�81,�(1��������/D�WXED]LRQH�GHYH
HVVHUH�SRVL]LRQDWD�FRQ�LO�FRUUHWWR�DOOLQHDPHQWR�H�SHQGHQ]D�VHFRQGR�OH�OLYHOOHWWH�GL�SURJHWWR
PHGLDQWH�O
DXVLOLR�GL�VWUXPHQWL�WLSR��ODVHU���,O�WXER�QRQ�GHYH�HVVHUH�GDQQHJJLDWR�GD�XUWL�R
GD�XVR�QRQ�FRUUHWWR�GHL�PH]]L�PHFFDQLFL�XVDWL�SHU�OD�SRVD��1HO�SUH]]R�q�FRPSUHVR�O
RQHUH
GHOOD�SRVD�LQ�RSHUD�GL� WXWWL�L�SH]]L�VSHFLDOL�VLDQR� LQWHUUDWL�FKH�DOO
LQWHUQR�GHOOH�FDPHUHWWH�� LO
ULYHVWLPHQWR� FRPSOHWR� GHO� WXER� FRVWLWXLWR� LQ� VDEELD� JKLDLD�� OD� IRUQLWXUD� GHOOH� TXDOL� q
ULFRPSUHVD� QHO� SUH]]R�� GL� SH]]DWXUD� FRPSUHVD� WUD� ����� H� ���PP�� JUDQXORPHWULFDPHQWH
DVVRUWLWD�H�FRVWLSDWD�D�PDQR�R�FRQ�PH]]L�OHJJHUL�VHFRQGR�VH]LRQL�WLSR�HG�RJQL�DOWUR�RQHUH
SHU�GDUH� LO� ODYRUR� ILQLWR� D�UHJROD�G
DUWH�H�VHFRQGR� OH� LQGLFD]LRQL� LPSDUWLWH�GDOOD�'LUH]LRQH
/DYRUL��5HVWD�HVFOXVR� GDO� SUH]]R� O
RQHUH�GHO� WUDVSRUWR�D� GLVFDULFD�GHO�PDWHULDOH�GL� ULVXOWD
HFFHGHQWH�H�GHOOD�UHODWLYD�LQGHQQLWj�GL�GLVFDULFD�

78%$=,21,
23(5(�)2*1$5,(

5HWH�GL�VFDULFR�FDGLWRLH�OXQJR�SHUFRUVR�SHGRQDOH�QRUG�H�VXG
����� ������
SH]]L�VSHFLDOL
��������� �����
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+��������G
� )RUQLWXUD�H� SRVD� LQ� RSHUD�GL� WXED]LRQL� LQ�39&�8� ULJLGR�QRQ� SODVWLILFDWR�SHU� IRJQDWXUH� H�

VFDULFKL�LQWHUUDWL�GL�VFDULFKL�FLYLOL�H�LQGXVWULDOL�QRQ�LQ�SUHVVLRQH��&RVWUXLWH�VHFRQGR�OD�QRUPD�
81,� (1� ����� FODVVH� GL� ULJLGLWD� 61�� N1�P�� FRQ� VLVWHPD� GL� JLXQ]LRQH� D� ELFFKLHUH� H�
JXDUQL]LRQH�GL�WHQXWD�HODVWRPHULFD�FRQIRUPH�DOOH�QRUPH�81,�(1��������/D�WXED]LRQH�GHYH�
HVVHUH� SRVL]LRQDWD� FRQ� LO� FRUUHWWR� DOOLQHDPHQWR� H� SHQGHQ]D� VHFRQGR� OH� OLYHOOHWWH� GL�
SURJHWWR�PHGLDQWH�O
DXVLOLR�GL�VWUXPHQWL�WLSR�³ODVHU´��,O�WXER�QRQ�GHYH�HVVHUH�GDQQHJJLDWR�
GD� XUWL� R� GD� XVR� QRQ� FRUUHWWR� GHL� PH]]L� PHFFDQLFL� XVDWL� SHU� OD� SRVD�� 1HO� SUH]]R� H�
FRPSUHVR�O
RQHUH�GHOOD�SRVD�LQ�RSHUD�GL� WXWWL�L�SH]]L�VSHFLDOL�VLDQR� LQWHUUDWL�FKH�DOO
LQWHUQR�
GHOOH�FDPHUHWWH�� LO� ULYHVWLPHQWR�FRPSOHWR�GHO�WXER�FRVWLWXLWR� LQ�VDEELD�JKLDLD�� OD�IRUQLWXUD�
GHOOH� TXDOL� H� ULFRPSUHVD� QHO� SUH]]R�� GL� SH]]DWXUD� FRPSUHVD� WUD� ����� H� ��� PP��
JUDQXORPHWULFDPHQWH�DVVRUWLWD�H� FRVWLSDWD�D�PDQR�R�FRQ�PH]]L� OHJJHUL�VHFRQGR� VH]LRQL�
WLSR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH� LO� ODYRUR�ILQLWR�D�UHJROD�G
DUWH�H�VHFRQGR� OH� LQGLFD]LRQL�
LPSDUWLWH�GDOOD�'LUH]LRQH�/DYRUL��5HVWD�HVFOXVR�GDO�SUH]]R�O
RQHUH�GHO�WUDVSRUWR�D�GLVFDULFD�
GHO�PDWHULDOH� GL� ULVXOWD� HFFHGHQWH� H� GHOOD� UHODWLYD� LQGHQQLWj� GL� GLVFDULFD�� )251,785$� (�
326$� ,1�23(5$�',�78%$=,21,� ,1� 39&�8�5,*,'2�121� 3/$67,),&$72�5,*,',7$¶� 61��
N1�PT�GLDPHWUR�HVWHUQR�����PP�G��LQWHUQR�������PP
5HWH�UDFFROWD�DFTXH�OXQJR�YLDOH�SHGRQDOH�QRUG
�� �����
3H]]L�VSHFLDOL
������� ����

7RWDOH�P ����� ����� ��������

+����������
� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SR]]HWWR�FDGLWRLD� ��[��[��� FP� FRPH� GD� GLVHJQR� GL�

SDUWLFRODUH��SHU�SLD]]DOL�H�VWUDGH��SURIRQGLWj�YDULDELOH��SRVWR�LQ�RSHUD�VX�OHWWR�GL�FHPHQWR��
(VFOXVR� O
RQHUH� GHOOD� IRUQLWXUD� H� SRVD� GHOOD� FDGLWRLD� LQ� JKLVD�� &RPSUHVL� JOL� RQHUL� SHU�
VLJLOODWXUD�FRQ�PDOWD�FHPHQWL]LD�� O
LPERFFR�H�VLJLOODWXUD�GHOOH�WXED]LRQL�GL�VFDULFR��VFDYR�H�
ULQWHUUR�� HG� RJQL� DOWUR� RQHUH� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH� H� VHFRQGR� OH�
LQGLFD]LRQL� GHOOD� 'LUH]LRQH� /DYRUL�� )251,785$� (� 326$� ,1� 23(5$� ',� 32==(772�
&$',72,$

+�������

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SR]]HWWR�FDGLWRLD� ��[��[��� FP� FRPH� GD� GLVHJQR� GL
SDUWLFRODUH��SHU�SLD]]DOL�H�VWUDGH��SURIRQGLWj�YDULDELOH��SRVWR�LQ�RSHUD�VX�OHWWR�GL�FHPHQWR�
(VFOXVR� O
RQHUH� GHOOD� IRUQLWXUD� H� SRVD� GHOOD� FDGLWRLD� LQ� JKLVD�� &RPSUHVL� JOL� RQHUL� SHU
VLJLOODWXUD�FRQ�PDOWD�FHPHQWL]LD�� O
LPERFFR�H�VLJLOODWXUD�GHOOH�WXED]LRQL�GL�VFDULFR��VFDYR�H
ULQWHUUR��HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�H�VHFRQGR�OH�LQGLFD]LRQL
GHOOD�'LUH]LRQH�/DYRUL�

32==(77,
23(5(�)2*1$5,(

3R]]DWWL�GL�UDFFROWD�D�FDGLWRLD�]RQD�QRUG
� ����
]RQD�VXG
� ����

7RWDOH�Q ���� ����� ������

+����������
�� )RUQLWXUD�H�SRVD�GL�FKLXVLQL�H�FDGLWRLH�LQ�JKLVD�GL�VHFRQGD�IXVLRQH�FRPSOHWL�GL�WHODLR��GHOOD�

FODVVH�'����VHFRQGR�QRUPDWLYD�81,�(1������FRPSUHVR�O
RQHUH�GHOOD�PHVVD�LQ�TXRWD�SHU�LO�
UDFFRUGR� FRQ� LO� SLDQR� RULJLQDULR� GHO� WHUUHQR�� ILVVDJJLR� FRQ� TXDWWUR� EXOORQL� LQ� DFFLDLR� DG�
HVSDQVLRQH� LQILVVL� QHO� SLDQR�G
DSSRJJLR�� FRQ� ULQILDQFR� LQ�PDOWD� FHPHQWL]LD� HG�RJQL� DOWUR�
RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��IRUQLWL�LQ�TXDOVLDVL�IRUPD��WLSR�H�GLPHQVLRQH�
VHFRQGR�OH�ULFKLHVWH�GHOOD�'LUH]LRQH�/DYRUL��)251,785$�(�326$�',�&+,86,1,�(�&$',72,(�
,1�*+,6$

+�������

)RUQLWXUD�H�SRVD�GL�FKLXVLQL�H�FDGLWRLH�LQ�JKLVD�GL�VHFRQGD�IXVLRQH�FRPSOHWL�GL�WHODLR��GHOOD
FODVVH�'����VHFRQGR�QRUPDWLYD�81,�(1������FRPSUHVR�O
RQHUH�GHOOD�PHVVD�LQ�TXRWD�SHU�LO
UDFFRUGR� FRQ� LO� SLDQR� RULJLQDULR� GHO� WHUUHQR�� ILVVDJJLR� FRQ� TXDWWUR� EXOORQL� LQ� DFFLDLR� DG
HVSDQVLRQH� LQILVVL� QHO� SLDQR� G
DSSRJJLR�� FRQ� ULQILDQFR� LQ�PDOWD� FHPHQWL]LD� HG� RJQL� DOWUR
RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��IRUQLWL�LQ�TXDOVLDVL�IRUPD��WLSR�H�GLPHQVLRQH
VHFRQGR�OH�ULFKLHVWH�GHOOD�'LUH]LRQH�/DYRUL�
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)��������D
�� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SOLQWL� SUHIDEEULFDWL� SHU� SDOL� GL� LOOXPLQD]LRQH�� FRPSOHWL� GL�

DOORJJLDPHQWR�GHO� SDOR�H�GL� XQ�SR]]HWWR� DGLDFHQWH�GHOOH�GLPHQVLRQL� LQWHUQH�GL� FLUFD� FP��
������ SHU� LO� SDVVDJJLR� GHOOH� WXED]LRQL� H� GHL� FDYL� HOHWWULFL�� SRVWL� LQ� RSHUD� VHFRQGR� OH�
PRGDOLWD�HG� L�SDUWLFRODUL�FRVWUXWWLYL�SUHYLVWL�QHL�GLVHJQL�HVHFXWLYL�GL�SURJHWWR�H�VHFRQGR� OH�
LQGLFD]LRQL� IRUQLWH� DOO
DWWR�HVHFXWLYR�GHOOD�'�/�1HO� SUH]]R� VRQR� FRPSUHVL� H� FRPSHQVDWL� OR�
VFDYR�� LO� VXFFHVVLYR� UHLQWHUUR�� LO� PDVVHWWR� GL� VRWWRIRQGD]LRQH� + FP� ��� UHDOL]]DWR� LQ�
FDOFHVWUX]]R�FODVVH�GL�ODYRUDELOLWD
�6���VHPLIOXLGD���FODVVH�GL�HVSRVL]LRQH�;&���5FN����PP���
O
RQHUH�GHULYDQWH� GDOOD� SUHVHQ]D� GDOOH� WXED]LRQL� LQ�39&� H� ORUR� VLJLOODWXUD� H� TXDQWR� DOWUR�
QHFHVVDULR�SHU�GDUH�O
RSHUD�FRPSLXWD�VHFRQGR�JOL�DOOHJDWL�SDUWLFRODUL�GL�SURJHWWR��HVFOXVR�LO�
FKLXVLQR� GL� FRSHUWXUD� FKH� VDUj� UHPXQHUDWR� FRQ� LO� UHODWLYR� SUH]]R� G
HOHQFR� 3/,17,�
35()$%%5,&$7,�3(5�3$/,�',�,//80,1$=,21(�FRQ�+� �D�FP���

)�������

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SOLQWL� SUHIDEEULFDWL� SHU� SDOL� GL� LOOXPLQD]LRQH�� FRPSOHWL� GL
DOORJJLDPHQWR�GHO� SDOR� H� GL� XQ� SR]]HWWR� DGLDFHQWH� GHOOH� GLPHQVLRQL� LQWHUQH� GL� FLUFD� FP�
������ SHU� LO� SDVVDJJLR� GHOOH� WXED]LRQL� H� GHL� FDYL� HOHWWULFL�� SRVWL� LQ� RSHUD� VHFRQGR� OH
PRGDOLWj�HG� L� SDUWLFRODUL�FRVWUXWWLYL� SUHYLVWL�QHL� GLVHJQL�HVHFXWLYL� GL�SURJHWWR�H�VHFRQGR� OH
LQGLFD]LRQL� IRUQLWH� DOO
DWWR� HVHFXWLYR� GHOOD� '�/�1HO� SUH]]R� VRQR� FRPSUHVL� H� FRPSHQVDWL� OR
VFDYR�� LO� VXFFHVVLYR� UHLQWHUUR�� LO� PDVVHWWR� GL� VRWWRIRQGD]LRQH� + FP� ��� UHDOL]]DWR� LQ
FDOFHVWUX]]R�FODVVH�GL�ODYRUDELOLWD
�6���VHPLIOXLGD���FODVVH�GL�HVSRVL]LRQH�;&���5FN����PPð�
O
RQHUH� GHULYDQWH� GDOOD� SUHVHQ]D� GDOOH� WXED]LRQL� LQ� 39&� H� ORUR� VLJLOODWXUD� H� TXDQWR� DOWUR
QHFHVVDULR�SHU�GDUH�O
RSHUD�FRPSLXWD�VHFRQGR�JOL�DOOHJDWL�SDUWLFRODUL�GL�SURJHWWR��HVFOXVR�LO
FKLXVLQR�GL�FRSHUWXUD�FKH�VDUj�UHPXQHUDWR�FRQ�LO�UHODWLYR�SUH]]R�G
HOHQFR

/$925,�9$5,
23(5(�675$'$/,

/XQJR�OD�SDUWH�QRUG
� ����
]RQD�VXG
� ����

7RWDOH�Q ���� ������ ��������

+��������D
�� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXEL� H� UDFFRUGL� LQ� 39&� ULJLGR� QRQ� SODVWLILFDWR��PDUFKLDWL� H�

FRQIRUPL� DOOH� QRUPH� 81,�(1� ������� 61� �� 6'5� ���� GD� LPSLHJDUVL� SHU� DFTXH� GL� ULILXWR��
SOXYLDOL�� SHU� DOODFFLDPHQWL� SULYDWL� H� FRPXQTXH� SHU� SLFFROL� WUDWWL�� JLXQWDWL� D� ELFFKLHUH�
PHGLDQWH�O
DXVLOLR�GL�JLXQWL�WHFQLFL�GL�WHQXWD��H�SRVDWL�LQWHUUDWL�VX�VRWWRIRQGR�GHOOR�VSHVVRUH�
PLQLPR�GL�FP����H�FRPSOHWDPHQWH�ULYHVWLWL�GD�PDVVHWWR� LQ�FRQJORPHUDWR�FHPHQWL]LR�5FN�
��� 1�PP��� (
� FRPSUHVR� O
RQHUH� GHO� FDOFHVWUX]]R�� LO� VRWWRIRQGR� HG� LO� PDVVHWWR� VDUDQQR�
GHOOD�ODUJKH]]D�PLQLPD�GL�FP����H�ULFRSULUj�L�WXEL�SHU�XQR�VSHVVRUH�PLQLPR�GL�FP�����1HO�
SUH]]R� VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� O
RQHUH� SHU� LO� SRVL]LRQDPHQWR� FRQ� LO� FRUUHWWR�
DOOLQHDPHQWR� H� FRQ� OD� SHQGHQ]D� VHFRQGR� OH� OLYHOOHWWH� GL� SURJHWWR�� L� JLXQWL� WHFQLFL�� VLD�
LQWHUUDWL�FKH�DOO
LQWHUQR�GL�SR]]HWWL�R�FDPHUHWWH�GL�LVSH]LRQH��LO�WDJOLR��OR�VIULGR��OD�IRUQLWXUD�
H�SRVD�GHO�PDVVHWWR�GL�ULYHVWLPHQWR�DQFKH�DOO
LQWHUQR�GL�SR]]HWWL�R�FDPHUHWWH�GL�LVSH]LRQH�H�
TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� (VFOXVR� O
RQHUH� GHO�
WUDVSRUWR� D� GLVFDULFD� GHO� PDWHULDOH� GL� ULVXOWD� HFFHGHQWH� H� GHOOD� UHODWLYD� LQGHQQLWj� GL�
GLVFDULFD�� )251,785$� (� 326$� ,1�23(5$�',� 78%,� (� 5$&&25',� ,1� 39&� 5,*,'2� 121�
3/$67,),&$72�GLDPHWUR�LQWHUQR�����PP

+�������

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXEL� H� UDFFRUGL� LQ� 39&� ULJLGR� QRQ� SODVWLILFDWR�� PDUFKLDWL� H
FRQIRUPL� DOOH� QRUPH� 81,�(1� ������� 61� �� 6'5� ���� GD� LPSLHJDUVL� SHU� DFTXH� GL� ULILXWR�
SOXYLDOL�� SHU� DOODFFLDPHQWL� SULYDWL� H� FRPXQTXH� SHU� SLFFROL� WUDWWL�� JLXQWDWL� D� ELFFKLHUH
PHGLDQWH�O
DXVLOLR�GL�JLXQWL�WHFQLFL�GL�WHQXWD��H�SRVDWL�LQWHUUDWL�VX�VRWWRIRQGR�GHOOR�VSHVVRUH
PLQLPR�GL�FP����H�FRPSOHWDPHQWH�ULYHVWLWL�GD�PDVVHWWR�LQ�FRQJORPHUDWR�FHPHQWL]LR�5FN���
1�PPð��(
� FRPSUHVR� O
RQHUH�GHO� FDOFHVWUX]]R�� L,� VRWWRIRQGR�HG� LO�PDVVHWWR� VDUDQQR�GHOOD
ODUJKH]]D�PLQLPD�GL�FP����H�ULFRSULUj�L�WXEL�SHU�XQR�VSHVVRUH�PLQLPR�GL�FP�����1HO�SUH]]R
VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� O
RQHUH� SHU� LO� SRVL]LRQDPHQWR� FRQ� LO� FRUUHWWR
DOOLQHDPHQWR� H� FRQ� OD� SHQGHQ]D� VHFRQGR� OH� OLYHOOHWWH� GL� SURJHWWR�� L� JLXQWL� WHFQLFL�� VLD
LQWHUUDWL�FKH�DOO
LQWHUQR�GL�SR]]HWWL�R�FDPHUHWWH�GL�LVSH]LRQH��LO�WDJOLR��OR�VIULGR��OD�IRUQLWXUD�H
SRVD�GHO�PDVVHWWR�GL�ULYHVWLPHQWR�DQFKH�DOO
LQWHUQR�GL�SR]]HWWL�R�FDPHUHWWH�GL� LVSH]LRQH�H
TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� (VFOXVR� O
RQHUH� GHO
WUDVSRUWR� D� GLVFDULFD� GHO� PDWHULDOH� GL� ULVXOWD� HFFHGHQWH� H� GHOOD� UHODWLYD� LQGHQQLWj� GL
GLVFDULFD�
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=RQD�VXG
�� �����
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0����������
�� /,1($�LQ�FDYR�)7*���2�0��PXOWLSRODUH�/62+�� �/RZ�6PRNH�=HUR�+DORJHQ��FRPH�SUHYLVWR�

GDOOD� YDULDQWH� 9��DOOD� QRUPD�&(,� �����GHO� �������� FRQ� FRQGXWWRUH� LQ� FRUGD� IOHVVLELOH� GL�
UDPH� URVVR�� FRQ� LVRODQWH� HODVWRPHULFR� UHWLFRODWR� GL� TXDOLWj� *��� H� JXDLQD� WHUPRSODVWLFD�
VSHFLDOH� GL� TXDOLWj� 0�� WHQVLRQH� �����N9�� QRQ� SURSDJDQWH� O
LQFHQGLR�� OD� ILDPPD� H� D�
EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL�� UHVLVWHQWH� DO� IXRFR� �� RUH� �5)������� H�
ULVSRQGHQWH� DOOH� QRUPH� &(,� ������ ,,,�� ������� ������� ������� ������ H� ������� 0DUFKLR�
,�0�4��&RPSUHVL����OLQHD�F�V�G����FROODUL�GL�LGHQWLILFD]LRQH�QXPHUDWL��SRVWL�DOOH�HVWUHPLWj��LQ�
FRUULVSRQGHQ]D�GHL� SXQWL� GL� LVSH]LRQH�H� FRPXQTXH� DG� XQD� GLVWDQ]D�GL� FLUFD� ���PO�� SHU�
OLQHD�LQVWDOODWD�LQ�FDQDOL�SRUWDFDYL����IRUPD]LRQH�GL�WHVWH�FRQ�FDSLFRUGD�GL�WLSR�SUHLVRODWR����
DFFHVVRUL� SHU� O
DQFRUDJJLR� HQWUR� L� FDQDOL� H�R� WXED]LRQL� SRUWDFDYL�� �� JLXQ]LRQL�� ��
FROOHJDPHQWL�LQ�PRUVHWWLHUD����TXDQW
DOWUR�QHFHVVDULR�DOOD�UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�
G
DUWH��/,1($�,1�&$92�)7*��20��08/7,32/$5(�5(6,67(17(�$/�)82&2�6H]������[�����
PPT

0�������

/,1($�LQ�FDYR�)7*���2�0��PXOWLSRODUH�/62+�� �/RZ�6PRNH�=HUR�+DORJHQ��FRPH�SUHYLVWR
GDOOD� YDULDQWH� 9�� DOOD� QRUPD� &(,� ����� GHO� �������� FRQ� FRQGXWWRUH� LQ� FRUGD� IOHVVLELOH� GL
UDPH� URVVR�� FRQ� LVRODQWH� HODVWRPHULFR� UHWLFRODWR� GL� TXDOLWj� *��� H� JXDLQD� WHUPRSODVWLFD
VSHFLDOH� GL� TXDOLWj� 0�� WHQVLRQH� �����N9�� QRQ� SURSDJDQWH� O
LQFHQGLR�� OD� ILDPPD� H� D
EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL�� UHVLVWHQWH� DO� IXRFR� �� RUH� �5)������� H
ULVSRQGHQWH�DOOH�QRUPH�&(,�������,,,�����������������������������H��������0DUFKLR�,�0�4�
&RPSUHVL�� �� OLQHD� F�V�G�� �� FROODUL� GL� LGHQWLILFD]LRQH� QXPHUDWL�� SRVWL� DOOH� HVWUHPLWj�� LQ
FRUULVSRQGHQ]D�GHL�SXQWL�GL�LVSH]LRQH�H�FRPXQTXH�DG�XQD�GLVWDQ]D�GL�FLUFD����PO��SHU�OLQHD
LQVWDOODWD� LQ� FDQDOL� SRUWDFDYL�� �� IRUPD]LRQH� GL� WHVWH� FRQ� FDSLFRUGD� GL� WLSR� SUHLVRODWR�� �
DFFHVVRUL�SHU�O
DQFRUDJJLR�HQWUR�L�FDQDOL�H�R�WXED]LRQL�SRUWDFDYL����JLXQ]LRQL����FROOHJDPHQWL
LQ�PRUVHWWLHUD����TXDQW
DOWUR�QHFHVVDULR�DOOD�UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH�

,PSLDQWL�GL�GLVWULEX]LRQH�LQ�%�7�
23(5(�(/(775,&+(

=RQD�QRUG
��� ������
=RQD�VXG
�� �����

7RWDOH�Q ������ ���� ��������

0����������
�� $UPDWXUD� VWUDGDOH� FRQ� ODPSDGH� D� /('� FRPSRVWD� GD�� &RUSR� H� WHODLR� LQ� DOOXPLQLR�

SUHVVRIXVR�H�GLVHJQDWL�FRQ�VH]LRQH�D�EDVVLVVLPD�VXSHUILFLH�GL�HVSRVL]LRQH�DO�YHQWR��$OHWWH�

0�������

$UPDWXUD�VWUDGDOH�FRQ�ODPSDGH�D�/('�FRPSRVWD�GD��&RUSR�H�WHODLR�LQ�DOOXPLQLR�SUHVVRIXVR
H� GLVHJQDWL� FRQ� VH]LRQH� D� EDVVLVVLPD� VXSHUILFLH� GL� HVSRVL]LRQH� DO� YHQWR�� $OHWWH� GL
UDIIUHGGDPHQWR�LQWHJUDWH�QHOOD�FRSHUWXUD��$WWDFFR�SDOR�LQ�DOOXPLQLR�SUHVVRIXVR��SURYYLVWR�GL
JDQDVFH�SHU� LO� EORFFDJJLR� GHOO
DUPDWXUD� VHFRQGR�GLYHUVH� LQFOLQD]LRQL�� 2ULHQWDELOH�GD���� D
���� SHU� DSSOLFD]LRQL� D� IUXVWD� H� GD� ��� D� ���� SHU� DSSOLFD]LRQH� D� WHVWD� SDOR�� 3DVVR� GL
LQFOLQD]LRQH� GL� ��� LGRQHR� SHU� SDOL� GL� GLDPHWUR� �����PP�� 'LIIXVRUH� LQ� YHWUR� SLDQR
WUDVSDUHQWH� VS�� �PP� WHPSHUDWR� UHVLVWHQWH�DJOL� VKRFN� WHUPLFL� H� DJOL� XUWL� �81,�(1�������
���������9HUQLFLDWXUD�D�SROYHUH�FRQ�UHVLQD�D�EDVH�GL�SROLHVWHUH�UHVLVWHQWH�DOOD�FRUURVLRQH�HG
DOOH�QHEELH�VDOLQH��2WWLFD�PRGXODUH�FRQ�ODPSDGH�D�OHG�LQ�SROLFDUERQDWR�PHWDOOL]]DWR�DG�DOWR
UHQGLPHQWR�� DGDWWD� DG� RWWHQHUH� L� ULVXOWDWL� LOOXPLQRWHFQLFL� VSHFLILFL� SHU� OD� JHRPHWULD� GHOOD
VWUDGD��3LDVWUD�OHG�H�GULYHU�IRUQLWL�GL�GLVSRVLWLYR�DXWRPDWLFR�GL�FRQWUROOR�GHOOD�WHPSHUDWXUD�
1HO�FDVR�GL�LQQDO]DPHQWR�LPSUHYLVWR�GHOOD�WHPSHUDWXUD�GHO�/('�LO�VLVWHPD�GHYH�DEEDVVDUH�LO
IOXVVR� OXPLQRVR� SHU� ULGXUUH� OD� WHPSHUDWXUD� GL� HVHUFL]LR� JDUDQWHQGR� VHPSUH� LO� FRUUHWWR
IXQ]LRQDPHQWR�� $SSDUHFFKLR� GRWDWR� GL� GLRGR� GL� SURWH]LRQH� FRQWUR� OH� VRYUDWHQVLRQL�
&DEODJJLR�HOHWWURQLFR�SHU�VLVWHPL�����9��$OWD�UHVLVWHQ]D�DL�SLFFKL�GL� WHQVLRQH��&RPSOHWR�GL
FRQQHWWRUH� VWDJQR� ,3��� SHU� LO� FROOHJDPHQWR� DOOD� OLQHD�� 6H]LRQDWRUH� GL� VHULH� LQ� GRSSLR
LVRODPHQWR� FKH� LQWHUURPSH� O
DOLPHQWD]LRQH� HOHWWULFD� DOO
DSHUWXUD� GHOOD� FRSHUWXUD�� )OXVVR
OXPLQRVR��GD������ D������OP�7HPSHUDWXUD� GL� FRORUH��GD� �����D�����.� &DUDWWHULVWLFKH�
$UPDWXUD�GL� IRUPD�SLDQD� UHWWDQJRODUH��$OWH]]D�� GD� ����D� ����PP� OXQJKH]]D��GD� ���� D
�����PP�ODUJKH]]D��GD�����D�����PP��3HVR�0D[������.J��&ODVVH�GL�LVRODPHQWR�,,��*UDGR
GL�SURWH]LRQH�PLQLPR� ,3�����0DUFDWXUD�&(��1RUPH�GL�ULIHULPHQWR��&(,�(1�����������('
�&(,��������&(,�(1�������������('��&(,��������&(,�(1�������������('��&(,���������&(,
(1�����������$���&(,�������9���&(,�(1�����������$���&(,�������9���&RPSDWLELOH�FRQ�OD
QRUPDWLYD� 81,� ������ �,QTXLQDPHQWR� OXPLQRVR��� /
DUPDWXUD� GRYj� HVVHUH� FRPSOHWD� GL�� �
DUPDWXUD�F�V�G��� �� ODPSDGD�D� /('�� �� FDEODJJLR���� TXDQW
DOWUR�q�QHFHVVDULR�SHU�XOWLPDUH� LO
ODYRUR�D�UHJROD�G
DUWH�

,PSLDQWR�GL�LOOXPLQD]LRQH
23(5(�(/(775,&+(
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0����������
GL� UDIIUHGGDPHQWR� LQWHJUDWH� QHOOD� FRSHUWXUD�� $WWDFFR� SDOR� LQ� DOOXPLQLR� SUHVVRIXVR��
SURYYLVWR� GL� JDQDVFH� SHU� LO� EORFFDJJLR� GHOO
DUPDWXUD� VHFRQGR� GLYHUVH� LQFOLQD]LRQL��
2ULHQWDELOH�GD����D�����SHU�DSSOLFD]LRQL�D�IUXVWD�H�GD����D�����SHU�DSSOLFD]LRQH�D�WHVWD�
SDOR��3DVVR�GL�LQFOLQD]LRQH�GL����LGRQHR�SHU�SDOL�GL�GLDPHWUR������PP��'LIIXVRUH�LQ�YHWUR�
SLDQR� WUDVSDUHQWH� VS�� �PP� WHPSHUDWR� UHVLVWHQWH� DJOL� VKRFN� WHUPLFL� H� DJOL� XUWL� �81,� (1�
��������������� 9HUQLFLDWXUD� D� SROYHUH� FRQ� UHVLQD� D� EDVH� GL� SROLHVWHUH� UHVLVWHQWH� DOOD�
FRUURVLRQH� HG� DOOH� QHEELH� VDOLQH�� 2WWLFD� PRGXODUH� FRQ� ODPSDGH� D� OHG� LQ� SROLFDUERQDWR�
PHWDOOL]]DWR�DG�DOWR�UHQGLPHQWR��DGDWWD�DG�RWWHQHUH� L�ULVXOWDWL� LOOXPLQRWHFQLFL�VSHFLILFL�SHU�
OD�JHRPHWULD�GHOOD�VWUDGD��3LDVWUD�OHG�H�GULYHU�IRUQLWL�GL�GLVSRVLWLYR�DXWRPDWLFR�GL�FRQWUROOR�
GHOOD� WHPSHUDWXUD�� 1HO� FDVR� GL� LQQDO]DPHQWR� LPSUHYLVWR� GHOOD� WHPSHUDWXUD� GHO� /('� LO�
VLVWHPD� GHYH� DEEDVVDUH� LO� IOXVVR� OXPLQRVR� SHU� ULGXUUH� OD� WHPSHUDWXUD� GL� HVHUFL]LR�
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QUADRO DEI COSTI COMPLESSIVI PER OPERE DI URBANIZZAZIONE PRIMARIA 
 
 
 

1. CME da come da progetto approvato in G.C. con esclusione delle opere di rete bianca  
- € 775.964,46 

2. Percorso ciclo pedonale con illuminazione pubblica e sistemazione a verde del bacino 
di laminazione - € 72.055,82 

3. Rete fognatura bianca completa di bacino di laminazione - € 502.865,19 
4. Percorsi pedonali integrativi completi di illuminazione pubblica concordato con il 

Settore Verde ed agricoltura urbana  - €  74.728,18. 
5. Opere extra ambito;  costo computato a corpo sulla base di un costo teorico unitario 

pari a 100 €/mq – superficie ambito mq. 640 - € 64.000,00. 
 
 
 
Totale costo delle opere di urbanizzazione primaria          € 1.489.613,50 
 
 
 
Padova, marzo 2022 
 
 
Arch. Marco Menegazzi  
 
Arch. Fabio Michelon 
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