
, Q I R UPD] LRQ L � SH U VRQD O L

36 ,&2/2*$�36 ,&27(5$3(87$

�������������������

ZZZ�EDUEDUDVROD�LW

VWXGLR#EDUEDUDVROD�LW

, V W U X] L RQH

3VLFRORJD�3VLFRWHUDSHXWD��
6WXGLR�SULYDWR�
%LHOOD��9LD�/DPDUPRUD���
$WWLYLWj�&OLQLFD�LQ�OLEHUD�SURIHVVLRQH�
'LDJQRVL��FRQVXOHQ]D�SVLFRORJLFD�H�SVLFRWHUDSLD�
,QIDQ]LD��DGROHVFHQ]D��VRVWHJQR�DOOD�JHQLWRULDOLWj�
HWj�DGXOWD��

�������LQ�FRUVR�

(VSH U L HQ]D �S UR IHVV L RQD O H

YLD�6HQDWRUH�$YRJDGUR��
������9LJOLDQR�%LHOOHVH�
����������

FLWWDGLQDQ]D�,WDOLDQD)RUPDWULFH�
&LWWj�6WXGL�6�S�D

&2562��&2//$%25$725(�',�&8&,1$

&2562��$''(772�%$1&21,(5(�*$6752120,$

&2562��&2//$%25$725(�',�&8&,1$

&2562��7(&1,&2�63(&,$/,==$72�,1�0$5.(7,1*
&2081,&$=,21(�(�62&,$/�0(',$

&2562�� � 7(&1,&2� '(//µ$%%,*/,$0(172
67,/,67$�352*(77,67$�02'$

&2562��7(&1,&2�63(&,$/,==$72�,1�263,7$/,7«
785,67,&$
$UJRPHQWL�� &RPXQLFD]�� $VVHUWLYD�� 3VLFRORJLD� GHO
7XULVWD��1HJR]LD]LRQH��3UREOHP�6ROYLQJ�

������$UJRPHQWL��$FFRPSDJQDPHQWR�DO�ODYRUR�$FFRJOLHQ]D

������$UJRPHQWL��$FFRPSDJQDPHQWR�DO�ODYRUR�$FFRJOLHQ]D

������$UJRPHQWL���$FFRPSDJQDPHQWR�DO�ODYRUR�

������$UJRPHQWL��&RPXQLFD]��2UJDQL]]DWLYD�H�&RPPHUFLDOH

������$UJRPHQWL��$FFRPSDJQDPHQWR�DO�/DYRUR

�����������

�������LQ�FRUVR��&2562� �23(5$725(� '(//$� 75$6)250$=,21(
$*52$/,0(17$5(�
&2562� �23(5$725(� '(//(� 352'8=,21,
$/,0(17$5,�
&2562� �7(&1,&2� '(//(� 352'8=,21,
$/,0(17$5,��

'2&(17(�&256,�',5(77,9$�$335(1',67$72 �������LQ�FRUVR��

�������LQ�FRUVR�

�����°�'LSORPD�GL
6SHFLDOL]]D]LRQH�LQ
3VLFRWHUDSLD�3VLFRDQDOLWLFD
GHOOµ(Wj�(YROXWLYD
�YRWD]LRQH�GL�������H�ORGH��

�����°�'LSORPD�GL�4XDOLILFD�LQ
3VLFRORJLD
GHOOµLQYHFFKLDPHQWR�FRQ�LO
0HWRGR�3DOHVWUD�GL�9LWD
�YRWD]LRQH�������H�ORGH��

����
/DXUHD�LQ�3VLFRORJLD�
�LQGLUL]]R�GL�3VLFRORJLD�&OLQLFD
H�GL�&RPXQLWj��
�YRWD]LRQH�GL���������H�ORGH��

�

����������



)RUPDWULFH�
6,7$�V�U�O�

�������LQ�FRUVR�

&2562�3(5�35(3267,
&2562��5633��PRGXOL�%��&
&2562�3(5�',5,*(17,�'(//$�6,&85(==$
&2562���,�9(1(5',
�'(//$�6,&85(==$�
&2562� 3(5� $&&(57$725,� &21� 35,1&,3,� ',
$872',)(6$

)RUPDWULFH� �����
62&,$/1,6�6�&�5�/

'RFHQWH�FRUVR�GL�IRUPD]LRQH�SHU�$VVLVWHQWL
(GXFDWLYL�'LVDELOL�GHO�&RPXQH�GL�1RYDUD��WRW�RUH

FRUVR�����RUH�

3VLFRORJD ������������
$QWHR�&RRSHUDWLYD�6RFLDOH�2QOXV

3VLFRORJD�GHO�/DYRUR��$UHD�'LVDELOL�H�$UHD
3VLFKLDWULD�
��$QDOLVL�H�SURJHWWD]LRQH�RUJDQL]]DWLYD��GL�PHWRGL�GL
ODYRUR�H�GL�PRGDOLWj
FRPXQLFDWLYH�HIILFDFL�
��$FTXLVL]LRQH��JHVWLRQH�H�YDORUL]]D]LRQH�GHOOH
ULVRUVH�XPDQH��VHOH]LRQH�GHO
SHUVRQDOH��DVVHVVPHQW�LQGLYLGXDOH�H�GL�JUXSSR�
YDOXWD]LRQH�GHOOH�SUHVWD]LRQL��
��$VVHVVPHQW�GHOOH�GLQDPLFKH�LQWUDJUXSSR�H
SURJUDPPL�GL�LQWHUYHQWR�SHU�XQ�PLJOLRUH
IXQ]LRQDPHQWR�GHL�JUXSSL�GL�ODYRUR�H�SHU�OD�JHVWLRQH
H�PHGLD]LRQH
GHL�FRQIOLWWL�LQWHUSHUVRQDOL�VXO�SRVWR�GL�ODYRUR�
3VLFRORJD
&RRSHUDWLYD�6RFLDOH�3L��$VVLVWHQ]D�2QOXV

3VLFRORJD�GHO�ODYRUR�
��$QDOLVL�H�SURJHWWD]LRQH�RUJDQL]]DWLYD��GL�PHWRGL�GL
ODYRUR�H�GL�PRGDOLWj
FRPXQLFDWLYH�HIILFDFL�
��$FTXLVL]LRQH��JHVWLRQH�H�YDORUL]]D]LRQH�GHOOH
ULVRUVH�XPDQH��VHOH]LRQH�GHO
SHUVRQDOH��DVVHVVPHQW�LQGLYLGXDOH�H�GL�JUXSSR�
YDOXWD]LRQH�GHOOH�SUHVWD]LRQL��
��$VVHVVPHQW�GHOOH�GLQDPLFKH�LQWUDJUXSSR�H
SURJUDPPL�GL�LQWHUYHQWR�SHU�XQ
PLJOLRUH�IXQ]LRQDPHQWR�GHL�JUXSSL�GL�ODYRUR�H�SHU�OD
JHVWLRQH�H�PHGLD]LRQH
GHL�FRQIOLWWL�LQWHUSHUVRQDOL�VXO�SRVWR�GL�ODYRUR�
��6XSHUYLVLRQH��IRUPD]LRQH�H�JHVWLRQH�GHL�JUXSSL�GL
ODYRUR��DQDOLVL�GHL
IDEELVRJQL�IRUPDWLYL�
��$WWLYLWj�GL�IRUPD]LRQH�H�DJJLRUQDPHQWR�GHO
SHUVRQDOH��GRFHQ]D�FRUVL�VX
PDWHULH�SVLFRORJLFKH��
��6HUYL]LR�GL�6XSSRUWR�3VLFRORJLFR�SUHVVR�OH
5HVLGHQ]H�SHU�$Q]LDQL�������������

������������

&DSDF L W j � H � FRPSH WHQ]H
SH UVRQD O L

,1)250$7,&+(
6,67(0,�23(5$7,9,
:,1'2:6��PDF26��

62&,$/,
&RPXQLFD]LRQH��PHGLD]LRQH�
DVFROWR�DWWLYR�
,QWHJUD]LRQH�LQ�DPELHQWL
PXOWLFXOWXUDOL�H�GLIIHUHQWL�FRQWHVWL�
/HDGHUVKLS�

25*$1,==$7,9(
'HILQL]LRQH�H�JHVWLRQH�GHJOL
RELHWWLYL�
&RRUGLQDPHQWR�GHL�JUXSSL�
3UREOHP�VROYLQJ�
6HQVR�GHOOµ�RUJDQL]]D]LRQH�
�FRPSHWHQ]H�PDWXUDWH�QHO�FRUVR
GHOOH�HVSHULHQ]H�SURIHVVLRQDOL�
IRUPDWLYH��

7(&1,&+(
&RQGX]LRQH�H�FRRUGLQDPHQWR�GL
JUXSSL�GL�ODYRUR�HG�LQ�FRQWHVWR
IRUPDWLYR�
)RUPD]LRQH�
&RQGX]LRQH�GL�FROORTXL�GL
VXSHUYLVLRQH�H�SVLFRORJLFL�

�
$XWRUL]]R�LO�WUDWWDPHQWR�GHL
PLHL�GDWL�SHUVRQDOL�SUHVHQWL

QHO�FY�DL�VHQVL�GHO�'OJV�GHO���
JLXJQR������Q������²&RGLFH�LQ
PDWHULD�GL�SURWH]LRQH�GHL�GDWL

SHUVRQDOL³�H�GHO�*'35
�5HJRODPHQWR�8(�����������

�
9LJOLDQR�%LHOOHVH�������������

�
%DUEDUD�6ROD

������,QVHJQDQWH�GL�VRVWHJQR�FRUVR�²$GGHWWR�DOOD
5LVWRUD]LRQH��GLUHWWLYD�GLVRFFXSDWL��0HUFDWR�GHO�ODYRUR�
RUH�����

�������IDVH�LQWHJUDWLYD��GL�VWDJH��SURIHVVLRQDOL]]DQWH��


