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'HPROL]LRQH GL VWUXWWXUH LQ FHPHQWR DUPDWR� HQWUR
H IXRUL WHUUD� FRPSUHVR O
RQHUH GHO FDULFR H
GHOO
DOORQWDQDPHQWR GHO PDWHULDOH GL ULILXWR QHOOH
SHUWLQHQ]H VWUDGDOL� FRPSUHVR O
HYHQWXDOH WDJOLR
GHL IHUUL� HVHJXLWD FRQ PH]]L PHFFDQLFL R PDUWHOOL
GHPROLWRUL

9LD�/LGR ������ ����� ����� ������
6RPPDQR�PF ������ ����� ��������
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$QDOLVL FKLPLFKH QHFHVVDULH DOOD FDUDWWHUL]]D]LRQH�
DL VHQVL GHOOD QRUPDWLYD YLJHQWH LQ PDWHULD GD
VFDYR H�R ULILXWL� FRPSUHVD O
DWWULEX]LRQH GHO FRGLFH
&(5 H O
LQGLFD]LRQH GHOOH PRGDOLWj GL
VPDOWLPHQWR�UHFXSHUR� SHU FLDVFXQ FDPSLRQH�
HVFOXVR PDWHULDOL FRQWHQHQWH DPLDQWR�
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7UDVSRUWR D GLVFDULFD DXWRUL]]DWD H�R DG LPSLDQWR GL
WUDWWDPHQWR ULILXWL GL PDWHULDOL SURYHQLHQWL GD �
GHPROL]LRQL VWUDGDOL R GHPROL]LRQL HVHJXLWH SHU
ODYRUL VWUDGDOL � VFDYL � VFRPSRVL]LRQL H IUHVDJJL
FRQ HVFOXVLRQH GHOOH ULPR]LRQL� HVHJXLWH FRQ
DXWRFDUUL GL PHGLD�JUDQGH SRUWDWD RYYHUR FRQ
SRUWDWD VXSHULRUH D �� T�OL�

GLVWDQ]D����.P ������ ������� �������
6RPPDQR�PF�NP ������� ���� ��������
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&RQIHULPHQWR D VLWR H�R D GLVFDULFD DXWRUL]]DWD H�R
DG LPSLDQWR GL UHFXSHUR GL PDWHULDOH SURYHQLHQWH
GDJOL VFDYL SULYR GL VFRULH H IUDPPHQWL GLYHUVL� /R
VPDOWLPHQWR� SUHYLD FDUDWWHUL]]D]LRQH L FXL RQHUL
VRQR GD FRPSXWDUVL VHSDUDWDPHQWH� GRYUD
 HVVHUH
FHUWLILFDWR GD IRUPXODULR GL LGHQWLILFD]LRQH ULILXWL�
FRPSLODWR LQ RJQL VXD SDUWH� FKH VDUD
 FRQVHJQDWR
DOOD '�/� SHU OD FRQWDELOL]]D]LRQH� FHU �� �� �� �
ULILXWL PLVWL GHOO
DWWLYLWj GL FRVWUX]LRQH H
GHPROL]LRQH� GLYHUVL GD TXHOOL GL FXL DOOH YRFL �� ��
��� �� �� �� H �� �� ��

���TO�PF ������ ������� �������
6RPPDQR�TO ������� ���� ��������

�
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6LVWHPD]LRQH LQ ULOHYDWR RG LQ ULHPSLPHQWR GL
PDWHULDOL LGRQHL� SURYHQLHQWL VLD GDJOL VFDYL FKH
GDOOH FDYH GL SUHVWLWR �HVFOXVD IRUQLWXUD� HG
DSSDUWHQHQWL DL JUXSSL $ �� $ � � �� $ � � �� $ ��
VHPSUH FKH VLDQR ULWHQXWL LGRQHL GDOOD '�/�� RSSXUH
FRVWLWXLWL GD PDWHULDOL URFFLRVL R SR]]RODQLFL�
FRPSUHVR LO FRPSDWWDPHQWR D VWUDWL ILQR D
UDJJLXQJHUH LO FRVWLSDPHQWR SUHVFULWWR� FRPSUHVR
O
HYHQWXDOH LQXPLGLPHQWR� FRPSUHVH OD VDJRPDWXUD
H SURILODWXUD GHL FLJOL� GHOOH EDQFKLQH H GHOOH
VFDUSDWH ULYHVWLWH FRQ WHUUD YHJHWDOH� FRPSUHVD RJQL
ODYRUD]LRQH HG RQHUH SHU GDUH LO ULOHYDWR FRPSLXWR
D SHUIHWWD UHJROD G
DUWH PLVXUDWR VHFRQGR PHWRGL
JHRPHWULFL �VH]LRQL UDJJXDJOLDWH�� HVFOXVR OD
IRUQLWXUD GHO PDWHULDOH� HVFOXVR OD IRUQLWXUD GHO
WHUUHQR YHJHWDOH H ILQR DG XQD GLVWDQ]D PD[ GL PW
������

$���5�,�3�2�5�7�$�5�( ���������
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7DJOLR VX VXSHUILFL SLDQH LQ FRQJORPHUDWR
ELWXPLQRVR� HVHJXLWH FRQ LGRQHD DWWUH]]DWXUD� SHU OD
UHDOL]]D]LRQH GL JLXQWL� WDJOL� FDQDOHWWH� FDYLGRWWL
HWF� FRPSUHVR OD ULPR]LRQH HG LO FDULFR� HVFXVR LO
WUDVSRUWR HG LO FRQIHULPHQWR D GLVFDULFD R DG
LPSLDQWR GL WUDWWDPHQWR ULILXWL�

3LD]]DOH�VWD]LRQH ����� ������� ����� �������
6RPPDQR�PO�FP ������� ���� ��������
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6FDULILFD H�R GHPROL]LRQH GL SDYLPHQWD]LRQH LQ
FRQJORPHUDWR ELWXPLQRVR VX LPSDOFDWL GL RSHUH
G
DUWH� GD HVHJXLUVL FRQ WXWWH OH SUHFDX]LRQL
QHFHVVDULH D JDUDQWLUH OD SHUIHWWD LQWHJULWD
 GHOOD
VRWWRVWDQWH LPSHUPHDELOL]]D]LRQH R VROHWWD�
FRPSUHVR H FRPSHQVDWR QHO SUH]]R OD ULILODWXUD GHO
SHULPHWUR HG XQD DGHJXDWD SXOL]LD� FRQ DULD
FRPSUHVVD R FRQ LGURODYDJJLR D SUHVVLRQH� GHOOH
VXSHUILFL FHPHQWL]LH VFRSHUWH�/DYRUR HVHJXLWR D
PDQR FRQ O
DXVLOLR GL PDUWHOOR GHPROLWRUH� VX
VLQJROH ]RQH H SLFFROH TXDQWLWD
� (VFOXVR LO
WUDVSRUWR D GLVFDULFD R DG LPSLDQWR GL WUDWWDPHQWR H
JOL RQHUL GL FRQIHULPHQWR�� 3HU RJQL PHWUR TXDGUDWR
H SHU FHQWLPHWUR GL VSHVVRUH R IUD]LRQH GL HVVR�

3LD]]DOH�6WD]LRQH ������� ����� ����� �������
6RPPDQR�PT�FP ������� ���� ��������
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6FDYR D VH]LRQH ULVWUHWWD SHU IRQGD]LRQH GL RSHUH
G
DUWH H SRVD GHOOH WXED]LRQL� FRPXQTXH HVHJXLWR
DQFKH LQ SUHVHQ]D GL DOWUH FDQDOL]]D]LRQL LQ PDWHULH
GL TXDOVLDVL QDWXUD H FRQVLVWHQ]D� DQFKH EDJQDWH GD
VFDYDUVL FRQ O
XVR GL SDOH� ]DSSH� JUDYLQH R SLFFRQL�
ILQR DOOD SURIRQGLWD
 GL P� � VRWWR LO SLDQR GL
FDPSDJQD R GL VSODWHDPHQWR� FRPSUHVR LO WDJOLR GL
SLDQWH R ERVFKL VXOOD VWULVFLD RFFXSDWD
GDOO
$PPLQLVWUD]LRQH� O
HVWLUSDPHQWR GHOOH HUEH�
UDGLFL R FLRFFKH� OR VFDYR H OD VSDFFDWXUD GHL
WURYDQWL� OD VHPSOLFH SXQWHOODWXUD GHL FDYL VH
QHFHVVDULD R VHPSOLFHPHQWH XWLOH� OH HYHQWXDOL
VFDUSDWH GHOOH SDUHWL� LO SURVFLXJDPHQWR� OR
VSLDQDPHQWR GHOOH SDUHWL H GHO IRQGR� O
HVWUD]LRQH
GHOOH PDWHULH VFDYDWH H OD ORUR VLVWHPD]LRQH� RYH
SRVVLELOH� VXL FLJOL GHO FDYR� HVFOXVR LO WUDVSRUWR D
ULILXWR D TXDOVLDVL GLVWDQ]D GHOOH PDWHULH QRQ
UHLPSLHJDELOL R SURYHQLHQWL GDL FDYL DSHUWL OXQJR
VWUDGH GD ULHPSLUH FRQ PDWHULDOH DULGR� FRPSUHVR
O
HYHQWXDOH HVDXULPHQWR GL DFTXD� IXRUL GHO FHQWUR
DELWDWR � FRQ PH]]R PHFFDQLFR

3LD]]DOH�VWD]LRQH ������� ����� ����� ������
9LD�/LGR ������� ����� ����� �������
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)RUQLWXUD GL VDEELRQH SHU IRUPD]LRQH OHWWR GL SRVD
GHOOH WXED]LRQL� SURYHQLHQWL GD FDYH LGRQHH R LQHUWL
IOXYLDOL IUDQWXPDWL GL SH]]DWXUD QRQ VXSHULRUH D
PP� ���

3LD]]DOH�VWD]LRQH ������� ����� ����� ������
9LD�/LGR ������� ����� ����� ������
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7XED]LRQL LQ 3ROLHWLOHQH DG DOWD GHQVLDWj �3($'� D
SDUHWH VWUXWWXUDWD �VXSHUILFLH HVWHUQD FRUUXJDWD H
VXSHUILFLH LQWHUQD OLVFLD� 7LSR % FRQIRUPL DOOD
QRUPD (XURSHD 81, (1 ����� SHU FRQGRWWH GL
VFDULFR LQWHUUDWH QRQ LQ SUHVVLRQH � FRQ VLVWHPD GL
JLXQ]LRQH D PDQLFRWWR R D ELFFKLHUH� JXDUQL]LRQH
HODVWRPHULFD GL WHQXWD GHO WLSR D ODEEUR� UHDOL]]DWD
LQ (3'0 VHFRQGR OD QRUPD 81, (1 ����� H
JXDUQL]LRQH LGURHVSDQGHQWH SRVL]LRQDWD QHOO
LQFDYR
WUD OD VHFRQGD H WHU]D FRUUXJD]LRQH GHO WXER� , WXEL
GRYUDQQR SRUWDUH LO PDUFKLR GL FRQIRUPLWj GL
SURGRWWR �,,3 R HTXLYDYDOHQWH� ULODVFLDWR GD HQWH
WHU]R ULFRQRVFLXWR HG DFFUHGLWDWR QHOO
DPELWR GHOOD
FRPXQLWj HXURSHD� &RPSHQVDWR QHO SUH]]R RJQL
RQHUH SHU OD SRVD LQ RSHUD FRPSUHVR � LO ODYDJJLR H
OD GLVLQIH]LRQH�(VFOXVR OD IRUQLWXUD GL SH]]L
VSHFLDOL� OR VFDYR � OD IRUPD]LRQH GHO OHWWR GL SRVD�
L ULQILDQFKL HG L ULQWHUUL� &ODVVH GL ULJLGLWj � .1�
PT GLDPHWUR QRPLQDOH HVWHUQR GL ��� PP

3LD]]DOH�VWD]LRQH ������� ������
9LD�/LGR ������� ������

6RPPDQR�P ������� ����� ����������
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5LHPSLPHQWR GHL FDYL DSHUWL SHU OD SRVD GL
WXED]LRQL R SHU OD FRVWUX]LRQH GL FXQLFROL HFF� FRQ
PDWHULDOH DULGR FRPSUHVD OD IRUQLWXUD GHO PDWHULDOH
H LO WUDVSRUWR� OD SRVD� OD FRPSDWWD]LRQH UHDOL]]DWD
D PDQR R FRQ PH]]L PHFFDQLFL�

3LD]]DOH�VWD]LRQH ������� ����� ����� ������
9LD�/LGR ������� ����� ����� �������
$�GHWUDUUH�LQJRPEUR�WXED]LRQH��1S ���
���
�����
�/X �������� ����� �������� ������ �������

6RPPDQR�PF ������� ����� ���������
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)RUQLWXUD H SRVD LQ RSHUD GL SR]]HWWR FDUUDELOH SHU
LVSH]LRQL� SURWH]LRQH H PDQRYUD GL VDUDFLQHVFKH
HG DSSDUHFFKLDWXUH LGUDXOLFKH� FRPSRVWR GD
HOHPHQWR GL IRQGR� HOHPHQWL LQWHUPHGL SHU
SUROXQJD H VROHWWD GL FRSHUWXUD SURSRU]LRQDWD SHU
FDULFKL VWUDGDOL GL � � FDWHJRULD FRQ OD IRUPD]LRQH
GHO SDVVR G
XRPR SHU LO SRVL]LRQDPHQWR GHO
FKLXVLQR LQ JKLVD� SUHIDEEULFDWR LQ FDOFHVWUX]]R
DUPDWR YLEUDWR DG DOWD UHVLVWHQ]D � FRQIH]LRQDWR FRQ
LQHUWL VHOH]LRQDWL GL DSSRVLWD JUDQXORPHWULD H EDVVR
UDSSRUWR DFTXD FHPHQWR� FRQ ULVHJD SHU LQFDVWUR
GHOO
HOHPHQWR VXFFHVVLYR R GHOOD VROHWWD GL
FRSHUWXUD� H FRQ OD SUHGLVSRVL]LRQH GHL IRUL GL
SDVVDJJLR GHOOH WXED]LRQL H FRQ SODWHD SLDQD LQ
FDOFHVWUX]]R OHJJHUPHQWH DUPDWR� *OL VSHVVRUL GHOOH
SDUHWL � GHOOD SODWHD SLDQD H GHOOD VROHWWD GHYRQR
HVVHUH ULVSHWWLYDPHPHQWH QRQ LQIHULRUL D �� FP� ��
FP H �� FP�,QFOXVR LO OHWWR GL FDOFHVWUX]]R SHU
O
HOHPHQWR GL IRQGR SHU XQR VSHVVRUH PLQLPR GL ��
FP H OD PDOWD FHPHQWL]LD DQWLULWLUR OXQJR WXWWR LO
ERUGR GHOO
HOHPHQWR GL IRQGR H GHJOL HOHPHQWL
LQWHUPHGL SHU OD VRYUDSSRVL]LRQH GHOO
HOHPHQWR
VXSHULRUH� (VFOXVL JOL VFDYL� LO ULQILDQFR HG LO
ULQWHUUR H OD IRUQLWXUD GHO FKLXVLQR� HOHPHQWR GL
IRQGR ���[���[���

��RJQL����PW ������ �����
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)RUQLWXUD H SRVD LQ RSHUD GL SR]]HWWR FDUUDELOH SHU
LVSH]LRQL� SURWH]LRQH H PDQRYUD GL VDUDFLQHVFKH
HG DSSDUHFFKLDWXUH LGUDXOLFKH� FRPSRVWR GD
HOHPHQWR GL IRQGR� HOHPHQWL LQWHUPHGL SHU
SUROXQJD H VROHWWD GL FRSHUWXUD SURSRU]LRQDWD SHU
FDULFKL VWUDGDOL GL � � FDWHJRULD FRQ OD IRUPD]LRQH
GHO SDVVR G
XRPR SHU LO SRVL]LRQDPHQWR GHO
FKLXVLQR LQ JKLVD� SUHIDEEULFDWR LQ FDOFHVWUX]]R
DUPDWR YLEUDWR DG DOWD UHVLVWHQ]D � FRQIH]LRQDWR FRQ
LQHUWL VHOH]LRQDWL GL DSSRVLWD JUDQXORPHWULD H EDVVR
UDSSRUWR DFTXD FHPHQWR� FRQ ULVHJD SHU LQFDVWUR
GHOO
HOHPHQWR VXFFHVVLYR R GHOOD VROHWWD GL
FRSHUWXUD� H FRQ OD SUHGLVSRVL]LRQH GHL IRUL GL
SDVVDJJLR GHOOH WXED]LRQL H FRQ SODWHD SLDQD LQ
FDOFHVWUX]]R OHJJHUPHQWH DUPDWR� *OL VSHVVRUL GHOOH
SDUHWL � GHOOD SODWHD SLDQD H GHOOD VROHWWD GHYRQR
HVVHUH ULVSHWWLYDPHPHQWH QRQ LQIHULRUL D �� FP� ��
FP H �� FP�,QFOXVR LO OHWWR GL FDOFHVWUX]]R SHU
O
HOHPHQWR GL IRQGR SHU XQR VSHVVRUH PLQLPR GL ��
FP H OD PDOWD FHPHQWL]LD DQWLULWLUR OXQJR WXWWR LO
ERUGR GHOO
HOHPHQWR GL IRQGR H GHJOL HOHPHQWL
LQWHUPHGL SHU OD VRYUDSSRVL]LRQH GHOO
HOHPHQWR
VXSHULRUH� (VFOXVL JOL VFDYL� LO ULQILDQFR HG LO
ULQWHUUR H OD IRUQLWXUD GHO FKLXVLQR� HOHPHQWR
LQWHUPHGLR SHU SUROXQJD ���[���[��

��RJQL����PW ������ �����
6RPPDQR�FDG ����� ������ ��������
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)RUQLWXUD H SRVD LQ RSHUD GL SR]]HWWR FDUUDELOH SHU
LVSH]LRQL� SURWH]LRQH H PDQRYUD GL VDUDFLQHVFKH
HG DSSDUHFFKLDWXUH LGUDXOLFKH� FRPSRVWR GD
HOHPHQWR GL IRQGR� HOHPHQWL LQWHUPHGL SHU
SUROXQJD H VROHWWD GL FRSHUWXUD SURSRU]LRQDWD SHU
FDULFKL VWUDGDOL GL � � FDWHJRULD FRQ OD IRUPD]LRQH
GHO SDVVR G
XRPR SHU LO SRVL]LRQDPHQWR GHO
FKLXVLQR LQ JKLVD� SUHIDEEULFDWR LQ FDOFHVWUX]]R
DUPDWR YLEUDWR DG DOWD UHVLVWHQ]D � FRQIH]LRQDWR FRQ
LQHUWL VHOH]LRQDWL GL DSSRVLWD JUDQXORPHWULD H EDVVR
UDSSRUWR DFTXD FHPHQWR� FRQ ULVHJD SHU LQFDVWUR
GHOO
HOHPHQWR VXFFHVVLYR R GHOOD VROHWWD GL
FRSHUWXUD� H FRQ OD SUHGLVSRVL]LRQH GHL IRUL GL
SDVVDJJLR GHOOH WXED]LRQL H FRQ SODWHD SLDQD LQ
FDOFHVWUX]]R OHJJHUPHQWH DUPDWR� *OL VSHVVRUL GHOOH
SDUHWL � GHOOD SODWHD SLDQD H GHOOD VROHWWD GHYRQR
HVVHUH ULVSHWWLYDPHPHQWH QRQ LQIHULRUL D �� FP� ��
FP H �� FP�,QFOXVR LO OHWWR GL FDOFHVWUX]]R SHU
O
HOHPHQWR GL IRQGR SHU XQR VSHVVRUH PLQLPR GL ��
FP H OD PDOWD FHPHQWL]LD DQWLULWLUR OXQJR WXWWR LO
ERUGR GHOO
HOHPHQWR GL IRQGR H GHJOL HOHPHQWL
LQWHUPHGL SHU OD VRYUDSSRVL]LRQH GHOO
HOHPHQWR
VXSHULRUH� (VFOXVL JOL VFDYL� LO ULQILDQFR HG LO
ULQWHUUR H OD IRUQLWXUD GHO FKLXVLQR� VROHWWD GL
FRSHUWXUD SHU HOHPHQWR ���[���

��RJQL����PW ������ �����
6RPPDQR�FDG ����� ������ ��������
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)RUQLWXUD H SRVD LQ RSHUD GL GLVSRVLWLYR GL FKLXVXUD
LQ JKLVD VIHURLGDOH (1�*-6������ D QRUPD 81,
(1 ��������� FRQ UHVLVWHQ]D D URWWXUD VXSHULRUH D
��� N1 ����� W��� FRQIRUPH DOOD FODVVH GL FDULFR
%��� SUHYLVWD GDOOD QRUPD 81, (1 ���������
ULYHVWLWR GL YHUQLFH SURWHWWLYD � FRPSRVWR GD
FRSHUFKLR TXDGUDWR D ULOLHYL DQWLVGUXFFLROR H
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WHODLR TXDGUDWR� PXQLWR GL VLVWHPD DQWLUXPRUH H
DQWLEDVFXODPHQWR� 7XWWL L FRPSRQHQWL GHO
GLVSRVLWLYR GHYRQR ULSRUWDUH OH VHJXHQWL PDUFDWXUH
UHDOL]]DWH SHU IXVLRQH� SRVL]LRQDWH LQ PRGR GD
ULPDQHUH SRVVLELOPHQWH YLVLELOL GRSR
O
LQVWDOOD]LRQH �QRUPD GL ULIHULPHQWR �81,�(1 ���
R (1 ����� FODVVH GL DSSDUWHQHQ]D � QRPH R ORJR
GHO SURGXWWRUH� H PDUFKLR TXDOLWj SURGRWWR
ULODVFLDWR GD RUJDQLVPR GL FHUWLILFD]LRQH
LQGLSHQGHQWH D JDUDQ]LD GHOOH FDUDWWHULVWLFKH
GLFKLDUDWH GDO SURGXWWRUH�,O GLVSRVLWLYR GHYH HVVHUH
IRUQLWR DFFRPSDJQDWR GD FHUWLILFDWR �GL �� SDUWH� GL
FRQIRUPLWj GL SURGRWWR FKH DWWHVWL OD FRQIRUPLWj
DOOH QRUPH GL ULIHULPHQWR� 7HODLR TXDGUDWR FRQ OXFH
QHWWD ���[��� H SHVR WRWDOH FLUFD ����� NJ

��RJQL����PW ������ �����
6RPPDQR�FDG ����� ������ ��������

7RWDOH�2*����5(7(�$&48(�%,$1&+( ����������
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6FDYR D VH]LRQH ULVWUHWWD SHU IRQGD]LRQH GL RSHUH
G
DUWH H SRVD GHOOH WXED]LRQL� FRPXQTXH HVHJXLWR
DQFKH LQ SUHVHQ]D GL DOWUH FDQDOL]]D]LRQL LQ PDWHULH
GL TXDOVLDVL QDWXUD H FRQVLVWHQ]D� DQFKH EDJQDWH GD
VFDYDUVL FRQ O
XVR GL SDOH� ]DSSH� JUDYLQH R SLFFRQL�
ILQR DOOD SURIRQGLWD
 GL P� � VRWWR LO SLDQR GL
FDPSDJQD R GL VSODWHDPHQWR� FRPSUHVR LO WDJOLR GL
SLDQWH R ERVFKL VXOOD VWULVFLD RFFXSDWD
GDOO
$PPLQLVWUD]LRQH� O
HVWLUSDPHQWR GHOOH HUEH�
UDGLFL R FLRFFKH� OR VFDYR H OD VSDFFDWXUD GHL
WURYDQWL� OD VHPSOLFH SXQWHOODWXUD GHL FDYL VH
QHFHVVDULD R VHPSOLFHPHQWH XWLOH� OH HYHQWXDOL
VFDUSDWH GHOOH SDUHWL� LO SURVFLXJDPHQWR� OR
VSLDQDPHQWR GHOOH SDUHWL H GHO IRQGR� O
HVWUD]LRQH
GHOOH PDWHULH VFDYDWH H OD ORUR VLVWHPD]LRQH� RYH
SRVVLELOH� VXL FLJOL GHO FDYR� HVFOXVR LO WUDVSRUWR D
ULILXWR D TXDOVLDVL GLVWDQ]D GHOOH PDWHULH QRQ
UHLPSLHJDELOL R SURYHQLHQWL GDL FDYL DSHUWL OXQJR
VWUDGH GD ULHPSLUH FRQ PDWHULDOH DULGR� FRPSUHVR
O
HYHQWXDOH HVDXULPHQWR GL DFTXD� IXRUL GHO FHQWUR
DELWDWR � FRQ PH]]R PHFFDQLFR

9LD�/LGR ������ ����� ����� ����� �����
3LD]]DOH�VWD]LRQH ������ ����� ����� ����� �����

6RPPDQR�PF ������ ����� ��������

��
+����������
�0�

)RUQLWXUD GL VDEELRQH SHU IRUPD]LRQH OHWWR GL SRVD
GHOOH WXED]LRQL� SURYHQLHQWL GD FDYH LGRQHH R LQHUWL
IOXYLDOL IUDQWXPDWL GL SH]]DWXUD QRQ VXSHULRUH D
PP� ���

9LD�/LGR ������ ����� ����� ����� ����
3LD]]DOH�VWD]LRQH ������ ����� ����� ����� ����

6RPPDQR�PF ����� ����� ������
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+����������
�0�

7XED]LRQL LQ 3ROLHWLOHQH DG DOWD GHQVLDWj �3($'� D
SDUHWH VWUXWWXUDWD �VXSHUILFLH HVWHUQD FRUUXJDWD H
VXSHUILFLH LQWHUQD OLVFLD� 7LSR % FRQIRUPL DOOD
QRUPD (XURSHD 81, (1 ����� SHU FRQGRWWH GL
VFDULFR LQWHUUDWH QRQ LQ SUHVVLRQH � FRQ VLVWHPD GL
JLXQ]LRQH D PDQLFRWWR R D ELFFKLHUH� JXDUQL]LRQH
HODVWRPHULFD GL WHQXWD GHO WLSR D ODEEUR� UHDOL]]DWD
LQ (3'0 VHFRQGR OD QRUPD 81, (1 ����� H
JXDUQL]LRQH LGURHVSDQGHQWH SRVL]LRQDWD QHOO
LQFDYR
WUD OD VHFRQGD H WHU]D FRUUXJD]LRQH GHO WXER� , WXEL
GRYUDQQR SRUWDUH LO PDUFKLR GL FRQIRUPLWj GL
SURGRWWR �,,3 R HTXLYDYDOHQWH� ULODVFLDWR GD HQWH
WHU]R ULFRQRVFLXWR HG DFFUHGLWDWR QHOO
DPELWR GHOOD
FRPXQLWj HXURSHD� &RPSHQVDWR QHO SUH]]R RJQL
RQHUH SHU OD SRVD LQ RSHUD FRPSUHVR � LO ODYDJJLR H
OD GLVLQIH]LRQH�(VFOXVR OD IRUQLWXUD GL SH]]L
VSHFLDOL� OR VFDYR � OD IRUPD]LRQH GHO OHWWR GL SRVD�
L ULQILDQFKL HG L ULQWHUUL� &ODVVH GL ULJLGLWj � .1�
PT GLDPHWUR QRPLQDOH HVWHUQR GL ��� PP

LQQHVWL�VX�FRQGRWWD�SULQFLSDOH��1S ������ ������ ����� ������
6RPPDQR�P ������ ����� ��������

��
+����������
�0�

)RUQLWXUD H SRVD LQ RSHUD GL SR]]HWWR R FKLXVLQR R
FDGLWRLD SUHIDEEULFDWR LQ FOV FRPSOHWR GL FRSHUWXUD
LQ JKLVD FDUUDELOH VXSHU SHVDQWH� FRPSUHVD RJQL
DVVLVWHQ]D PXUDULD� GL TXDOVLDVL IRUPD H WLSR
SXUFKp OD GLPHQVLRQH QRQ HFFHGD L �� FP� 3HU
GLPHQVLRQL PDVVLPH �� FP�

$���5�,�3�2�5�7�$�5�( ����������
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)RUQLWXUD H SRVD LQ RSHUD GL SR]]HWWR R FKLXVLQR R
FDGLWRLD SUHIDEEULFDWR LQ FOV FRPSOHWR GL FRSHUWXUD
LQ JKLVD FDUUDELOH VXSHU SHVDQWH� FRPSUHVD RJQL
DVVLVWHQ]D PXUDULD� GL TXDOVLDVL IRUPD H WLSR
SXUFKp OD GLPHQVLRQH QRQ HFFHGD L �� FP� 3HU
GLPHQVLRQL PDVVLPH �� FP�

9LD�/LGR ������ �����
3LD]]DOH�VWD]LRQH ������ �����

6RPPDQR�FDG ����� ������ ���������

��
+����������
�0�

5LHPSLPHQWR GHL FDYL DSHUWL SHU OD SRVD GL
WXED]LRQL R SHU OD FRVWUX]LRQH GL FXQLFROL HFF� FRQ
PDWHULDOH DULGR FRPSUHVD OD IRUQLWXUD GHO PDWHULDOH
H LO WUDVSRUWR� OD SRVD� OD FRPSDWWD]LRQH UHDOL]]DWD
D PDQR R FRQ PH]]L PHFFDQLFL�

9LD�/LGR ������ ����� ����� ����� �����
3LD]]DOH�VWD]LRQH ������ ����� ����� ����� ����

6RPPDQR�PF ����� ����� ��������

7RWDOH�2*����5(7(�$&48(�%,$1&+( ����������
7RWDOH�5(7(�&$37$=,21( ���������
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7DJOLR VX VXSHUILFL SLDQH LQ FRQJORPHUDWR
ELWXPLQRVR� HVHJXLWH FRQ LGRQHD DWWUH]]DWXUD� SHU OD
UHDOL]]D]LRQH GL JLXQWL� WDJOL� FDQDOHWWH� FDYLGRWWL
HWF� FRPSUHVR OD ULPR]LRQH HG LO FDULFR� HVFXVR LO
WUDVSRUWR HG LO FRQIHULPHQWR D GLVFDULFD R DG
LPSLDQWR GL WUDWWDPHQWR ULILXWL�

$WWUDYHUVDPHQWL�VX�9LD�/LGR�SHU�LQQHVWL�QHO�&DQDOH
&RWLQR��1S �
�� ����� ������ ������ �������

6RPPDQR�PO�FP ������� ���� ��������
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6FDYR D VH]LRQH ULVWUHWWD SHU IRQGD]LRQH GL RSHUH
G
DUWH H SRVD GHOOH WXED]LRQL� FRPXQTXH HVHJXLWR
DQFKH LQ SUHVHQ]D GL DOWUH FDQDOL]]D]LRQL LQ PDWHULH
GL TXDOVLDVL QDWXUD H FRQVLVWHQ]D� DQFKH EDJQDWH GD
VFDYDUVL FRQ O
XVR GL SDOH� ]DSSH� JUDYLQH R SLFFRQL�
SHU SURIRQGLWj GD ���� D ���� P� VRWWR LO SLDQR GL
FDPSDJQD R GL VSODWHDPHQWR� FRPSUHVR LO WDJOLR GL
SLDQWH R ERVFKL VXOOD VWULVFLD RFFXSDWD
GDOO
$PPLQLVWUD]LRQH� O
HVWLUSDPHQWR GHOOH HUEH�
UDGLFL R FLRFFKH� OR VFDYR H OD VSDFFDWXUD GHL
WURYDQWL� OD VHPSOLFH SXQWHOODWXUD GHL FDYL VH
QHFHVVDULD R VHPSOLFHPHQWH XWLOH� OH HYHQWXDOL
VFDUSDWH GHOOH SDUHWL� LO SURVFLXJDPHQWR� OR
VSLDQDPHQWR GHOOH SDUHWL H GHO IRQGR� O
HVWUD]LRQH
GHOOH PDWHULH VFDYDWH H OD ORUR VLVWHPD]LRQH� RYH
SRVVLELOH� VXL FLJOL GHO FDYR� HVFOXVR LO WUDVSRUWR D
ULILXWR D TXDOVLDVL GLVWDQ]D GHOOH PDWHULH QRQ
UHLPSLHJDELOL R SURYHQLHQWL GDL FDYL DSHUWL OXQJR
VWUDGH GD ULHPSLUH FRQ PDWHULDOH DULGR� FRPSUHVR
O
HYHQWXDOH HVDXULPHQWR GL DFTXD� IXRUL GHO FHQWUR
DELWDWR � FRQ PH]]R PHFFDQLFR

$WWUDYHUVDPHQWL�VX�9LD�/LGR�SHU�LQQHVWL�QHO�&DQDOH
&RWLQR ����� ������ ����� ����� ������

6RPPDQR�PF ������ ����� ��������
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'HPROL]LRQH GL VWUXWWXUH LQ FHPHQWR DUPDWR� HQWUR
H IXRUL WHUUD� FRPSUHVR O
RQHUH GHO FDULFR H
GHOO
DOORQWDQDPHQWR GHO PDWHULDOH GL ULILXWR QHOOH
SHUWLQHQ]H VWUDGDOL� FRPSUHVR O
HYHQWXDOH WDJOLR
GHL IHUUL� HVHJXLWD FRQ PH]]L PHFFDQLFL R PDUWHOOL
GHPROLWRUL

,QQHVWL�VX�FRQGRWWD�WRPEDWD�&DQDOH�&RWLQR ����� ����� ����� ����
6RPPDQR�PF ���� ����� ������
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)RUQLWXUD GL VDEELRQH SHU IRUPD]LRQH OHWWR GL SRVD
GHOOH WXED]LRQL� SURYHQLHQWL GD FDYH LGRQHH R LQHUWL
IOXYLDOL IUDQWXPDWL GL SH]]DWXUD QRQ VXSHULRUH D
PP� ���

$WWUDYHUVDPHQWL�VX�9LD�/LGR�SHU�LQQHVWL�QHO�&DQDOH
&RWLQR ����� ������ ����� ����� �����

6RPPDQR�PF ����� ����� ��������
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�0�

7XED]LRQL LQ 3ROLHWLOHQH DG DOWD GHQVLDWj �3($'� D
SDUHWH VWUXWWXUDWD �VXSHUILFLH HVWHUQD FRUUXJDWD H
VXSHUILFLH LQWHUQD OLVFLD� 7LSR % FRQIRUPL DOOD
QRUPD (XURSHD 81, (1 ����� SHU FRQGRWWH GL
VFDULFR LQWHUUDWH QRQ LQ SUHVVLRQH � FRQ VLVWHPD GL
JLXQ]LRQH D PDQLFRWWR R D ELFFKLHUH� JXDUQL]LRQH
HODVWRPHULFD GL WHQXWD GHO WLSR D ODEEUR� UHDOL]]DWD

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

3URJHWWLVWD� 3DJLQD��
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LQ (3'0 VHFRQGR OD QRUPD 81, (1 ����� H
JXDUQL]LRQH LGURHVSDQGHQWH SRVL]LRQDWD QHOO
LQFDYR
WUD OD VHFRQGD H WHU]D FRUUXJD]LRQH GHO WXER� , WXEL
GRYUDQQR SRUWDUH LO PDUFKLR GL FRQIRUPLWj GL
SURGRWWR �,,3 R HTXLYDYDOHQWH� ULODVFLDWR GD HQWH
WHU]R ULFRQRVFLXWR HG DFFUHGLWDWR QHOO
DPELWR GHOOD
FRPXQLWj HXURSHD� &RPSHQVDWR QHO SUH]]R RJQL
RQHUH SHU OD SRVD LQ RSHUD FRPSUHVR � LO ODYDJJLR H
OD GLVLQIH]LRQH�(VFOXVR OD IRUQLWXUD GL SH]]L
VSHFLDOL� OR VFDYR � OD IRUPD]LRQH GHO OHWWR GL SRVD�
L ULQILDQFKL HG L ULQWHUUL� &ODVVH GL ULJLGLWj � .1�
PT GLDPHWUR QRPLQDOH HVWHUQR GL ��� PP

$WWUDYHUVDPHQWL�VX�9LD�/LGR�SHU�LQQHVWL�QHO�&DQDOH
&RWLQR ����� ������ �����

6RPPDQR�P ����� ����� ��������
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*����������
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6WUDWR GL IRQGD]LRQH LQ PLVWR FHPHQWDWR� GL
TXDOVLDVL VSHVVRUH� FRVWLWXLWR GD XQD PLVFHOD �LQHUWL
SURYHQLHQWL GDJOL LPSLDQWL GL WUDWWDPHQWR GHL ULILXWL
LQHUWL� DFTXD� FHPHQWR� GL DSSURSULDWD
JUDQXORPHWULD LQ WXWWR ULVSRQGHQWH DOOH SUHVFUL]LRQL
GHOOH 1RUPH 7HFQLFKH FRPSUHVR O
RQHUH GHO
VXFFHVVLYR VSDQGLPHQWR VXOOD VXSHUILFLH GHOOR
VWUDWR GL XQD PDQR GL HPXOVLRQH ELWXPLQRVD QHOOD
PLVXUD GL NJ � SHU PT� VDWXUDWD GD XQR VWUDWR GL
VDEELD� FRPSUHVD OD IRUQLWXUD GHL PDWHULDOL� SURYH
GL ODERUDWRULR HG LQ VLWR� ODYRUD]LRQH H
FRVWLSDPHQWR GHOOR VWUDWR FRQ LGRQHH PDFFKLQH� HG
RJQL DOWUR RQHUH SHU GDUH LO ODYRUR FRPSLXWR
VHFRQGR OH PRGDOLWj SUHVFULWWH� PLVXUDWR LQ RSHUD
GRSR FRPSUHVVLRQH�

$WWUDYHUVDPHQWL�VX�9LD�/LGR�SHU�LQQHVWL�QHO�&DQDOH
&RWLQR ����� ������ ����� ����� ������

$�GHWUDUUH�LQJRPEUR�WXED]LRQH��1S ���
���
����� ����� ������ ������ �����
6RPPDQR�PF ������ ����� ���������
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)RUQLWXUD H SRVD LQ RSHUD GL SR]]HWWR FDUUDELOH SHU
LVSH]LRQL� SURWH]LRQH H PDQRYUD GL VDUDFLQHVFKH
HG DSSDUHFFKLDWXUH LGUDXOLFKH� FRPSRVWR GD
HOHPHQWR GL IRQGR� HOHPHQWL LQWHUPHGL SHU
SUROXQJD H VROHWWD GL FRSHUWXUD SURSRU]LRQDWD SHU
FDULFKL VWUDGDOL GL � � FDWHJRULD FRQ OD IRUPD]LRQH
GHO SDVVR G
XRPR SHU LO SRVL]LRQDPHQWR GHO
FKLXVLQR LQ JKLVD� SUHIDEEULFDWR LQ FDOFHVWUX]]R
DUPDWR YLEUDWR DG DOWD UHVLVWHQ]D � FRQIH]LRQDWR FRQ
LQHUWL VHOH]LRQDWL GL DSSRVLWD JUDQXORPHWULD H EDVVR
UDSSRUWR DFTXD FHPHQWR� FRQ ULVHJD SHU LQFDVWUR
GHOO
HOHPHQWR VXFFHVVLYR R GHOOD VROHWWD GL
FRSHUWXUD� H FRQ OD SUHGLVSRVL]LRQH GHL IRUL GL
SDVVDJJLR GHOOH WXED]LRQL H FRQ SODWHD SLDQD LQ
FDOFHVWUX]]R OHJJHUPHQWH DUPDWR� *OL VSHVVRUL GHOOH
SDUHWL � GHOOD SODWHD SLDQD H GHOOD VROHWWD GHYRQR
HVVHUH ULVSHWWLYDPHPHQWH QRQ LQIHULRUL D �� FP� ��
FP H �� FP�,QFOXVR LO OHWWR GL FDOFHVWUX]]R SHU
O
HOHPHQWR GL IRQGR SHU XQR VSHVVRUH PLQLPR GL ��
FP H OD PDOWD FHPHQWL]LD DQWLULWLUR OXQJR WXWWR LO
ERUGR GHOO
HOHPHQWR GL IRQGR H GHJOL HOHPHQWL
LQWHUPHGL SHU OD VRYUDSSRVL]LRQH GHOO
HOHPHQWR
VXSHULRUH� (VFOXVL JOL VFDYL� LO ULQILDQFR HG LO
ULQWHUUR H OD IRUQLWXUD GHO FKLXVLQR� HOHPHQWR GL
IRQGR ���[���[���

����� ����
6RPPDQR�FDG ���� ������ ��������
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)RUQLWXUD H SRVD LQ RSHUD GL SR]]HWWR FDUUDELOH SHU
LVSH]LRQL� SURWH]LRQH H PDQRYUD GL VDUDFLQHVFKH
HG DSSDUHFFKLDWXUH LGUDXOLFKH� FRPSRVWR GD
HOHPHQWR GL IRQGR� HOHPHQWL LQWHUPHGL SHU
SUROXQJD H VROHWWD GL FRSHUWXUD SURSRU]LRQDWD SHU
FDULFKL VWUDGDOL GL � � FDWHJRULD FRQ OD IRUPD]LRQH
GHO SDVVR G
XRPR SHU LO SRVL]LRQDPHQWR GHO
FKLXVLQR LQ JKLVD� SUHIDEEULFDWR LQ FDOFHVWUX]]R
DUPDWR YLEUDWR DG DOWD UHVLVWHQ]D � FRQIH]LRQDWR FRQ
LQHUWL VHOH]LRQDWL GL DSSRVLWD JUDQXORPHWULD H EDVVR
UDSSRUWR DFTXD FHPHQWR� FRQ ULVHJD SHU LQFDVWUR
GHOO
HOHPHQWR VXFFHVVLYR R GHOOD VROHWWD GL
FRSHUWXUD� H FRQ OD SUHGLVSRVL]LRQH GHL IRUL GL
SDVVDJJLR GHOOH WXED]LRQL H FRQ SODWHD SLDQD LQ
FDOFHVWUX]]R OHJJHUPHQWH DUPDWR� *OL VSHVVRUL GHOOH
SDUHWL � GHOOD SODWHD SLDQD H GHOOD VROHWWD GHYRQR
HVVHUH ULVSHWWLYDPHPHQWH QRQ LQIHULRUL D �� FP� ��
FP H �� FP�,QFOXVR LO OHWWR GL FDOFHVWUX]]R SHU
O
HOHPHQWR GL IRQGR SHU XQR VSHVVRUH PLQLPR GL ��
FP H OD PDOWD FHPHQWL]LD DQWLULWLUR OXQJR WXWWR LO
ERUGR GHOO
HOHPHQWR GL IRQGR H GHJOL HOHPHQWL
LQWHUPHGL SHU OD VRYUDSSRVL]LRQH GHOO
HOHPHQWR
VXSHULRUH� (VFOXVL JOL VFDYL� LO ULQILDQFR HG LO
ULQWHUUR H OD IRUQLWXUD GHO FKLXVLQR� HOHPHQWR
LQWHUPHGLR SHU SUROXQJD ���[���[��

����� ����
6RPPDQR�FDG ���� ������ ������
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)RUQLWXUD H SRVD LQ RSHUD GL SR]]HWWR FDUUDELOH SHU
LVSH]LRQL� SURWH]LRQH H PDQRYUD GL VDUDFLQHVFKH
HG DSSDUHFFKLDWXUH LGUDXOLFKH� FRPSRVWR GD
HOHPHQWR GL IRQGR� HOHPHQWL LQWHUPHGL SHU
SUROXQJD H VROHWWD GL FRSHUWXUD SURSRU]LRQDWD SHU
FDULFKL VWUDGDOL GL � � FDWHJRULD FRQ OD IRUPD]LRQH
GHO SDVVR G
XRPR SHU LO SRVL]LRQDPHQWR GHO
FKLXVLQR LQ JKLVD� SUHIDEEULFDWR LQ FDOFHVWUX]]R
DUPDWR YLEUDWR DG DOWD UHVLVWHQ]D � FRQIH]LRQDWR FRQ
LQHUWL VHOH]LRQDWL GL DSSRVLWD JUDQXORPHWULD H EDVVR
UDSSRUWR DFTXD FHPHQWR� FRQ ULVHJD SHU LQFDVWUR
GHOO
HOHPHQWR VXFFHVVLYR R GHOOD VROHWWD GL
FRSHUWXUD� H FRQ OD SUHGLVSRVL]LRQH GHL IRUL GL
SDVVDJJLR GHOOH WXED]LRQL H FRQ SODWHD SLDQD LQ
FDOFHVWUX]]R OHJJHUPHQWH DUPDWR� *OL VSHVVRUL GHOOH
SDUHWL � GHOOD SODWHD SLDQD H GHOOD VROHWWD GHYRQR
HVVHUH ULVSHWWLYDPHPHQWH QRQ LQIHULRUL D �� FP� ��
FP H �� FP�,QFOXVR LO OHWWR GL FDOFHVWUX]]R SHU
O
HOHPHQWR GL IRQGR SHU XQR VSHVVRUH PLQLPR GL ��
FP H OD PDOWD FHPHQWL]LD DQWLULWLUR OXQJR WXWWR LO
ERUGR GHOO
HOHPHQWR GL IRQGR H GHJOL HOHPHQWL
LQWHUPHGL SHU OD VRYUDSSRVL]LRQH GHOO
HOHPHQWR
VXSHULRUH� (VFOXVL JOL VFDYL� LO ULQILDQFR HG LO
ULQWHUUR H OD IRUQLWXUD GHO FKLXVLQR� VROHWWD GL
FRSHUWXUD SHU HOHPHQWR ���[���

����� ����
6RPPDQR�FDG ���� ������ ������
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)RUQLWXUD H SRVD LQ RSHUD GL GLVSRVLWLYR GL FKLXVXUD
LQ JKLVD VIHURLGDOH (1�*-6������ D QRUPD 81,
(1 ��������� FRQ UHVLVWHQ]D D URWWXUD VXSHULRUH D
��� N1 ����� W��� FRQIRUPH DOOD FODVVH GL FDULFR
%��� SUHYLVWD GDOOD QRUPD 81, (1 ���������
ULYHVWLWR GL YHUQLFH SURWHWWLYD � FRPSRVWR GD
FRSHUFKLR TXDGUDWR D ULOLHYL DQWLVGUXFFLROR H
WHODLR TXDGUDWR� PXQLWR GL VLVWHPD DQWLUXPRUH H
DQWLEDVFXODPHQWR� 7XWWL L FRPSRQHQWL GHO

$���5�,�3�2�5�7�$�5�( ����������
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GLVSRVLWLYR GHYRQR ULSRUWDUH OH VHJXHQWL PDUFDWXUH
UHDOL]]DWH SHU IXVLRQH� SRVL]LRQDWH LQ PRGR GD
ULPDQHUH SRVVLELOPHQWH YLVLELOL GRSR
O
LQVWDOOD]LRQH �QRUPD GL ULIHULPHQWR �81,�(1 ���
R (1 ����� FODVVH GL DSSDUWHQHQ]D � QRPH R ORJR
GHO SURGXWWRUH� H PDUFKLR TXDOLWj SURGRWWR
ULODVFLDWR GD RUJDQLVPR GL FHUWLILFD]LRQH
LQGLSHQGHQWH D JDUDQ]LD GHOOH FDUDWWHULVWLFKH
GLFKLDUDWH GDO SURGXWWRUH�,O GLVSRVLWLYR GHYH HVVHUH
IRUQLWR DFFRPSDJQDWR GD FHUWLILFDWR �GL �� SDUWH� GL
FRQIRUPLWj GL SURGRWWR FKH DWWHVWL OD FRQIRUPLWj
DOOH QRUPH GL ULIHULPHQWR� 7HODLR TXDGUDWR FRQ OXFH
QHWWD ���[��� H SHVR WRWDOH FLUFD ����� NJ

����� ����
6RPPDQR�FDG ���� ������ ��������

7RWDOH�2*����5(7(�$&48(�%,$1&+( ����������
7RWDOH�,11(67,�1(/�&$1$/(�&27,12 ���������

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

3URJHWWLVWD� 3DJLQD���



'(6,*1$=,21(�'(,�/$925, 4XDQWLWj
',0(16,21, ,03257,�¼

7$5,))$ SDU��XJ� OXQJ� ODUJK� +�SHVR 3UH]]R�¼ 7RWDOH�¼
1XP��25'

5�,�3�2�5�7�2 �����������¼

2*����,17(*5$=,21,�(�6,67(0$=,21,
38%%/,&$�,//80,1$=,21(

��
+����������
�0�

6FDYR D VH]LRQH ULVWUHWWD SHU IRQGD]LRQH GL RSHUH
G
DUWH H SRVD GHOOH WXED]LRQL� FRPXQTXH HVHJXLWR
DQFKH LQ SUHVHQ]D GL DOWUH FDQDOL]]D]LRQL LQ PDWHULH
GL TXDOVLDVL QDWXUD H FRQVLVWHQ]D� DQFKH EDJQDWH GD
VFDYDUVL FRQ O
XVR GL SDOH� ]DSSH� JUDYLQH R SLFFRQL�
ILQR DOOD SURIRQGLWD
 GL P� � VRWWR LO SLDQR GL
FDPSDJQD R GL VSODWHDPHQWR� FRPSUHVR LO WDJOLR GL
SLDQWH R ERVFKL VXOOD VWULVFLD RFFXSDWD
GDOO
$PPLQLVWUD]LRQH� O
HVWLUSDPHQWR GHOOH HUEH�
UDGLFL R FLRFFKH� OR VFDYR H OD VSDFFDWXUD GHL
WURYDQWL� OD VHPSOLFH SXQWHOODWXUD GHL FDYL VH
QHFHVVDULD R VHPSOLFHPHQWH XWLOH� OH HYHQWXDOL
VFDUSDWH GHOOH SDUHWL� LO SURVFLXJDPHQWR� OR
VSLDQDPHQWR GHOOH SDUHWL H GHO IRQGR� O
HVWUD]LRQH
GHOOH PDWHULH VFDYDWH H OD ORUR VLVWHPD]LRQH� RYH
SRVVLELOH� VXL FLJOL GHO FDYR� HVFOXVR LO WUDVSRUWR D
ULILXWR D TXDOVLDVL GLVWDQ]D GHOOH PDWHULH QRQ
UHLPSLHJDELOL R SURYHQLHQWL GDL FDYL DSHUWL OXQJR
VWUDGH GD ULHPSLUH FRQ PDWHULDOH DULGR� FRPSUHVR
O
HYHQWXDOH HVDXULPHQWR GL DFTXD� IXRUL GHO FHQWUR
DELWDWR � FRQ PH]]R PHFFDQLFR

3LD]]DOH�VWD]LRQH ������� ����� ����� �����
6RPPDQR�PF ����� ����� ������
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'�����������
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&DYLGRWWL FRUUXJDWR D GRSSLD SDUHWH LQ 3( DG DOWD
GHQVLWj)RUQLWXUD H SRVD LQ RSHUD GL FDYLGRWWR D
GRSSLD SDUHWH FRQ VRQGD WLUDFDYR� SRVDWR LQ
VFDYR JLj SUHGLVSRVWR� FRPSUHVD ODIRUQLWXUD H
O
LQVWDOOD]LRQH GHL SH]]L VSHFLDOL H GHJOL
DFFHVVRUL GL ILVVDJJLR QHL VHJXHQWL GLDPHWUL�
&DYLGRWWR GLDP� ��

3LD]]DOH�6WD]LRQH ������� ������
9LD�/LGR ������� ������

6RPPDQR�P ������ ���� ��������

��
'�����������
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)RUQLWXUD H SRVD LQ RSHUD GL EDVDPHQWR GL VRVWHJQR
SHU SDOR GL SXEEOLFD LOOXPLQD]LRQH SUHIDEEULFDWR LQ
FRQJORPHUDWR FHPHQWL]LR 5FN ���� FRPSUHVR LO
SR]]HWWR LVSH]LRQDELOH GHOOH GLPHQVLRQL RSSRUWXQH�
OR VFDYR� OD WXED]LRQH GHO GLDPHWUR RSSRUWXQR SHU
LO ILVVDJJLR GHO SDOR� LO ULSULVWLQR GHO WHUUHQR� L IRUL
SHU LO SDVVDJJLR GHL FDYL� (
 LQROWUH FRPSUHVR RJQL
DOWUR RQHUH SHU GDUH LO ODYRUR ILQLWR D SHUIHWWD UHJROD
G
DUWH� ��[��[�� �SHU SDOL GL DOWH]]D ILQR D ���� P�
IXRUL WHUUD�

3LD]]DOH�VWD]LRQH ������ �����
9LD�/LGR ������ �����

6RPPDQR�FDG ����� ������ ���������
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&RUGROL UHWWL R FXUYL SHU PDUFLDSLHGL LQ
FRQJORPHUDWR FHPHQWL]LR YLEURFRPSUHVVR D GRSSLR
VWUDWR FRQ ILQLWXUD VXSHUILFLDOH QRUPDOH R
ERFFLDUGDWD D VH]LRQH UHWWDQJRODUH� FRQIRUPL DOOD
QRUPD 81, (1 ���� FRQ LQFDVWUL ODWHUDOL �PDVFKLR�
IHPPLQD�� DOOHWWDWL FRQ PDOWD FHPHQWL]LD D � T�OL GL
FHPHQWR WLSR ���� VX DGHJXDWR VRWWRIRQGR� GD
SDJDUVL D SDUWH� PLVXUDWL VHFRQGR O
DVVH GHO FLJOLR�
FRPSUHVR WDJOL� VIULGL H RJQL DOWUR RQHUH H
PDJLVWHUR SHU GDUH LO ODYRUR ILQLWR D SHUIHWWD UHJROD
G
DUWH� ILQLWXUD VXSHUILFLDOH QRUPDOH� GLPHQVLRQH
FP ����[��[��� FRORUH JULJLR

3LD]]LDOH�VWD]LRQH��/X ��������������� ������� ������
9LD�/LGR ����� ������� �������

6RPPDQR�P ������� ����� ���������
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)RUQLWXUD H SRVD LQ RSHUD GL HPXOVLRQH ELWXPLQRVD
FDWLRQLFD �DFLGD� HODVWRPHUL]]DWD� SHU
FRQJORPHUDWR ELWXPLQRVR VSHFLDOH VSOLWWPDVWL[�
VHPL�DSHUWR GUHQDQWH� GUHQDQWH� SHU VWUDWL GL EDVH
�WRXW YHQDQW� H GL FROOHJDPHQWR �E\QGHU��
PRGLILFDWD FRQ SROLPHUR VLQWHWLFR FDWLRQLFR 6%5
GLVSHUVR QHOOD IDVH DFTXRVD� FRQ GRVDJJLR YDULDELOH
GDO �� DO �� GL UHVLGXR VHFFR VXO SHVR GHO ELWXPH�
FRQWHQXWR GL OHJDQWH UHVLGXR ��� GL ELWXPH�
FRQWHQXWR GL IOXVVDQWH �� PDVVLPR� SHQHWUD]LRQH
GHO OHJDQWH UHVLGXR ������� PP� SXQWR GL
UDPPROOLPHQWR GHO OHJDQWH UHVLGXR ���F·���F��
SRVWD LQ RSHUD FRQ O
XWLOL]]R GL LGRQHH FLVWHUQH
VSUX]]DWLFL QHOOD TXDQWLWj GL �����NJ��PT�

3LD]]DOH�VWD]LRQH �������� �������
9LD�/LGR ������� ����� �������

6RPPDQR�PT ������� ���� ���������
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)RUQLWXUD H SRVD LQ RSHUD GL FRQJORPHUDWR
ELWXPLQRVR D FDOGR WLSR %LQGHU WUDGL]LRQDOH FRQ R
VHQ]D ULFLFODWR SURYHQLHQWH GDOOH VFDULILFKH�
SURYYLVWR GL PDUFKLDWXUD &(� DYHQWH FDUDWWHULVWLFKH
PHFFDQLFKH FRPH SUHVFULWWR GDOOH 1RUPH 7HFQLFKH
GL $SSDOWR� FRVWLWXLWR GD XQD PLVFHOD GL DJJUHJDWL
WRWDOPHQWH IUDQWXPDWL� VDEELH GL VROD
IUDQWXPD]LRQH� ILOOHU� LPSDVWDWD D FDOGR FRQ OHJDQWH
ELWXPLQRVR WLSR ������ ,O OHJDQWH GRYUj HVVHUH
FKLPLFDPHQWH DGGLWLYDWR FRQ VSHFLDOL VRVWDQ]H
DWWLYDQWL GL DGHVLRQH ELWXPH�LQHUWL D EDVH GL
$ONLODPLGRSROLDPPLQD H GL $�&�)� $WWLYDQWH
&KLPLFR )XQ]LRQDOH SHU OD ULJHQHUD]LRQH GHO
ELWXPH SUHVHQWH QHO IUHVDWR� ,O FRQJORPHUDWR VDUj
FRQIH]LRQDWR LQ DSSRVLWL LPSLDQWL GL SURGX]LRQH GL
WLSR GLVFRQWLQXR R FRQWLQXR �VHFRQGR XQD PLVFHOD
DSSURYDWD SUHYHQWLYDPHQWH GDOOD '�/�� FRQ
LPSLHJR ILQR DO ��� GHOO
LQWHUD PLVFHOD� GL
PDWHULDOL SURYHQLHQWL GDOOH VFDULILFKH� SRVWR LQ
RSHUD FRQ DSSRVLWH PDFFKLQH YLEURILQLWULFL H
FRPSDWWDWR FRQ UXOOL PHWDOOLFL GL ��� W� (VFOXVD OD
PDQR G
DWWDFFR H PLVXUDWR LQ RSHUD GRSR LO
FRVWLSDPHQWR�

3LD]]DOH�VWD]LRQH �������� ����� ��������
9LD�/LGR ������� ����� ����� ��������
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6HJQDOHWLFD RUL]]RQWDOH� D QRUPD 81, (1 ����� GL
QXRYR LPSLDQWR FRVWLWXLWD GD VWULVFH ORQJLWXGLQDOL R
WUDVYHUVDOL� HVHJXLWH PHGLDQWH DSSOLFD]LRQH GL
YHUQLFH ULIUDQJHQWH SUHPLVFHODWD GL FRORUH ELDQFD R
JLDOOD SHUPDQHQWH� LQ TXDQWLWj GL ��� NJ�PT� FRQ
DJJLXQWD GL PLFURVIHUH GL YHWUR SHU RWWHQHUH OD
UHWURULIOHVVLRQH GHOOD VHJQDOHWLFD QHO PRPHQWR LQ
FXL YLHQH LOOXPLQDWD GDL YHLFROL� LQ TXDQWLWj SDUL D
��� NJ�PT� LQ RSHUD FRPSUHVR RJQL RQHUH SHU OD
SXOL]LD� LO WUDFFLDPHQWR H OD IRUQLWXUD GHO PDWHULDOH�
0LVXUDWH SHU RJQL PHWUR OLQHDUH HIIHWWLYDPHQWH
YHUQLFLDWR VWULVFLD GD FP ��

3LD]]LDOH�VWD]LRQH��/X ��������������� ������� ������
9LD�/LGR ����� ������� �������

6RPPDQR�P ������� ���� ��������
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&DOFHVWUX]]R QRQ VWUXWWXUDOH GXUHYROH D
SUHVFUL]LRQH JDUDQWLWD FRQIRUPH DOOH QRUPH H
SUHVFUL]LRQL WHFQLFKH SUHYLVWH� ' PD[ LQHUWL �� PP�
1HJOL RQHUL VRQR FRPSUHVL O
XVR GHOOD SRPSD H GHO
YLEUDWRUH H TXDQW
DOWUR QHFHVVDULR SHU GDUH XQ
RSHUD
HVHJXLWD D SHUIHWWD UHJROD G
DUWH� HVFOXVL L VROL
SRQWHJJL� OH FDVVHIRUPH� H IHUUR GL DUPDWXUD� FRQ L
VHJXHQWL GRVDJJL� 5FN ��

3HUFRUVR�SHGRQDOH���3LD]]DOH�VWD]LRQH ������� ����� ����� �����
3HUFRUVR�SHGRQDOH���9LD�/LGR ������� ����� ����� ������

6RPPDQR�PF ������ ������ ���������
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5HWH LQ DFFLDLR HOHWWURVDOGDWD D PDJOLD TXDGUD GL
TXDOVLDVL GLPHQVLRQH SHU DUPDWXUH GL FRQJORPHUDWR
FHPHQWL]LR ODYRUDWD H WDJOLDWD D PLVXUD� SRVWD LQ
RSHUD D UHJROD G
DUWH� FRPSUHVR RJQL VIULGR�
OHJDWXUH� HFF�� GLDPHWUR WRQGLQR GD � PP D �� PP�
'HO WLSR %���& FRQWUROODWR LQ VWDELOLPHQWR�

�NJ�PT �������� ����� �������
6RPPDQR�NJ ������� ���� ���������
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%����������
�0�

3DYLPHQWD]LRQH LQ PDVVHOOL DXWREORFFDQWL LQ
FRQJORPHUDWR FHPHQWL]LR YLEUDWR D GRSSLR VWUDWR R
PRQRVWUDWR FRQ ILQLWXUD VXSHUILFLDOH QRUPDOH� LQ
GLYHUVH IRUPH� PLVXUH H FRORUL� FRQIRUPL DOOD
QRUPD (1 ����� 3RVWL LQ RSHUD D VHFFR VX DGHJXDWR
VRWWRIRQGR� GD SDJDUVL D SDUWH� SHU VHPSOLFH
DFFRVWDPHQWR� FRPSUHVR O
RQHUH GHOOH LQWHUUX]LRQL
DWWRUQR D SLDQWH H FKLXVLQL� GL SHQGHQ]H� GHO ULSRUWR
GL SRVD QHOOR VSHVVRUH YDULDELOH GL ��� FP GL VDEELD
R SLHWULVFKHWWR� GHOOD FRPSDWWD]LRQH FRQ DGHJXDWD
SLDVWUD YLEUDQWH� GHOOD VLJLOODWXUD D ILQLUH GHL JLXQWL
FRQ VDEELD ILQH DVFLXWWD H RJQL DOWUR RQHUH H
PDJLVWHUR SHU GDUH LO ODYRUR ILQLWR D SHUIHWWD UHJROD
G
DUWH� VSHVVRUH � FP� DOWUL FRORUL

3HUFRUVR�SHGRQDOH���3LD]]DOH�VWD]LRQH ������� ����� ������
3HUFRUVR�SHGRQDOH���9LD�/LGR ������� ����� �������

6RPPDQR�PT ������� ����� ���������
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7RWDOH�6LFXUH]]D�6SHFLDOH �����¼

727$/,

7RWDOH�3URJHWWR�¼ �����������¼

,PSRUWR�0DQRGRSHUD ����������¼

,PSRUWR�6LFXUH]]D�6SHFLDOH �����¼

7RWDOH�ODYRUD]LRQL�$�0,685$ �����������¼

7RWDOH�ODYRUD]LRQL�$�&2532 �����¼
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