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$WWL��GRFXPHQWL�H�UHJLVWUL�HVHQWL�GDOO
LPSRVWD�GL�EROOR�LQ�PRGR�DVVROXWR

���3HWL]LRQL�DJOL�RUJDQL� OHJLVODWLYL��DWWL�H�GRFXPHQWL� ULJXDUGDQWL� OD� IRUPD]LRQH�GHOOH� OLVWH�HOHWWRUDOL�
DWWL�H�GRFXPHQWL�UHODWLYL�DOO
HVHUFL]LR�GHL�GLULWWL�HOHWWRUDOL�HG�DOOD�ORUR�WXWHOD�VLD�LQ�VHGH�DPPLQLVWUDWLYD
FKH�JLXULVGL]LRQDOH�

��� (OHQFKL� H� UXROL� FRQFHUQHQWL� O
XIILFLR� GHO� JLXGLFH� SRSRODUH�� OD� OHYD� PLOLWDUH� HG� DOWUH� SUHVWD]LRQL
SHUVRQDOL� YHUVR� OR� 6WDWR�� OH� UHJLRQL�� OH� SURYLQFH� HG� L� FRPXQL�� QRQFKp� WXWWH� OH� GRFXPHQWD]LRQL� H
GRPDQGH�FKH�DWWHQJRQR�D�WDOL�SUHVWD]LRQL�H�OH�UHODWLYH�RSSRVL]LRQL�

��� $WWL�� GRFXPHQWL� H� SURYYHGLPHQWL� GHL� SURFHGLPHQWL� LQ� PDWHULD� SHQDOH�� GL� SXEEOLFD� VLFXUH]]D� H
GLVFLSOLQDUH��HVFOXVL�JOL�DWWL�GL�FXL�DJOL�DUWLFROL����H����GHOOD�WDULIID�H�FRPSUHVH�OH�LVWDQ]H�H�GHQXQFH
GL� SDUWH� GLUHWWH� D� SURPXRYHUH� O
HVHUFL]LR� GHOO
D]LRQH� SHQDOH� H� UHODWLYH� FHUWLILFD]LRQL�� 'RFXPHQWL
SURGRWWL�QHL�PHGHVLPL�SURFHGLPHQWL�GDO�SXEEOLFR�PLQLVWHUR�H�GDOO
LPSXWDWR�R�LQFROSDWR�

���(VWUDWWL�H�FRSLH�GL�TXDOVLDVL�DWWR�H�GRFXPHQWR�ULFKLHVWL�QHOO
LQWHUHVVH�GHOOR�6WDWR�GDL�SXEEOLFL�XIILFL�
TXDQGR�QRQ�ULFRUUH�O
LSRWHVL�SUHYLVWD�GDOO
DUW�����GHO�SUHVHQWH�GHFUHWR�

���$WWL� H� FRSLH�GHO� SURFHGLPHQWR�GL� DFFHUWDPHQWR� H� ULVFRVVLRQH�GL� TXDOVLDVL� WULEXWR�� GLFKLDUD]LRQL�
GHQXQ]LH��DWWL��GRFXPHQWL�H�FRSLH�SUHVHQWDWL�DL�FRPSHWHQWL�XIILFL�DL�ILQL�GHOO
DSSOLFD]LRQH�GHOOH�OHJJL
WULEXWDULH��FRQ�HVFOXVLRQH�GL�ULFRUVL��RSSRVL]LRQL�HG�DOWUL�DWWL�GLIHQVLYL�GHO�FRQWULEXHQWH�

9HUEDOL�� GHFLVLRQL� H� UHODWLYH� FRSLH� GHOOH� FRPPLVVLRQL� WULEXWDULH� QRQFKp� FRSLH� GHL� ULFRUVL�� GHOOH
PHPRULH��GHOOH�LVWDQ]H�H�GHJOL�DOWUL�DWWL�GHO�SURFHGLPHQWR�GHSRVLWDWL�SUHVVR�GL�HVVH�

5HSHUWRUL��OLEUL��UHJLVWUL�HG�HOHQFKL�SUHVFULWWL�GDOOH�OHJJL�WULEXWDULH�DG�HVFOXVLRQH�GHL�UHSHUWRUL�WHQXWL
GDL�QRWDL�

$WWL�H�FRSLH�UHODWLYL�DO�SURFHGLPHQWR��DQFKH�HVHFXWLYR��SHU�OD�ULVFRVVLRQH�GHL�WULEXWL��GHL�FRQWULEXWL�H
GHOOH�HQWUDWH�H[WUDWULEXWDULH�GHOOR�6WDWR��GHOOH�UHJLRQL��GHOOH�SURYLQFH��GHL�FRPXQL�H�GHOOH�LVWLWX]LRQL
SXEEOLFKH�GL�EHQHILFHQ]D��GHL�FRQWULEXWL�H�GHOOH�HQWUDWH�H[WUDWULEXWDULH�GL�TXDOVLDVL�HQWH�DXWRUL]]DWR
SHU�OHJJH�DG�DYYDOHUVL�GHOO
RSHUD�GHL�FRQFHVVLRQDUL�GHO�VHUYL]LR�QD]LRQDOH�GL�ULVFRVVLRQH�

,VWDQ]H�GL�ULPERUVR�H�GL�VRVSHQVLRQH�GHO�SDJDPHQWR�GL�TXDOVLDVL�WULEXWR��QRQFKp�GRFXPHQWL�DOOHJDWL
DOOH�LVWDQ]H�PHGHVLPH�

'HOHJD]LRQL�GL�SDJDPHQWR�H�DWWL�GL�GHOHJD�GL�FXL�DOO
DUW����GHOOD�OHJJH����GLFHPEUH�������Q������

��� )DWWXUH� HG� DOWUL� GRFXPHQWL� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHOOD� WDULIID� ULJXDUGDQWL� LO� SDJDPHQWR� GL
FRUULVSHWWLYL�GL�RSHUD]LRQL�DVVRJJHWWDWH�DG�LPSRVWD�VXO�YDORUH�DJJLXQWR�

3HU�L�VXGGHWWL�GRFXPHQWL�VXL�TXDOL�QRQ�ULVXOWD�HYLGHQ]LDWD�O
LPSRVWD�VXO�YDORUH�DJJLXQWR��OD�HVHQ]LRQH
q�DSSOLFDELOH�D�FRQGL]LRQH�FKH�JOL�VWHVVL�FRQWHQJDQR�O
LQGLFD]LRQH�FKH�WUDWWDVL�GL�GRFXPHQWL�HPHVVL�LQ
UHOD]LRQH�DO�SDJDPHQWR�GL�FRUULVSHWWLYL�GL�RSHUD]LRQL�DVVRJJHWWDWH�DG�LPSRVWD�VXO�YDORUH�DJJLXQWR�

��� 7LWROL� GL� GHELWR� SXEEOLFR�� EXRQL� GHO� WHVRUR�� FHUWLILFDWL� VSHFLDOL� GL� FUHGLWR� HG� DOWUL� WLWROL
REEOLJD]LRQDUL�HPHVVL�GDOOR�6WDWR��QRQFKp�OH�UHODWLYH�TXLHWDQ]H��OLEUHWWL�SRVWDOL�GL�ULVSDUPLR��YDJOLD
SRVWDOL� H� UHODWLYH� TXLHWDQ]H�� ULFHYXWH�� TXLHWDQ]H� HG� DOWUL� GRFXPHQWL� UHFDQWL� DGGHELWDPHQWL� R
DFFUHGLWDPHQWL�IRUPDWL��HPHVVL�RYYHUR�ULFHYXWL�GDOOH�EDQFKH�QRQFKp�GDJOL�XIILFL�GHOOD�VRFLHWj�3RVWH
,WDOLDQH�6S$�QRQ�VRJJHWWL�DOO
LPSRVWD�GL�EROOR�VRVWLWXWLYD�GL�FXL�DOO
DUWLFROR�����FRPPD���ELV��GHOOD
WDULIID�DQQHVVD�DO�SUHVHQWH�GHFUHWR��HVWUDWWL�GL�FRQWL�FRUUHQWL�SRVWDOL�LQWHVWDWL�DG�DPPLQLVWUD]LRQL�GHOOR



6WDWR��EXRQL�IUXWWLIHUL�HG�LQIUXWWLIHUL�GD�FKLXQTXH�HPHVVL��GRPDQGH�SHU�RSHUD]LRQL�FRPXQTXH�UHODWLYH
DO�GHELWR�SXEEOLFR�H�GRFXPHQWL�HVLELWL�D�FRUUHGR�GHOOH�GRPDQGH�VWHVVH��SURFXUH�VSHFLDOL�SHU�ULWLUR�GL
VRPPH�LVFULWWH�QHL�OLEUHWWL�SRVWDOL�QRPLQDWLYL�GL�ULVSDUPLR��SROL]]H�H�ULFHYXWH�GL�SHJQR�ULODVFLDWH�GDL
PRQWL� GL� FUHGLWR� VX� SHJQR�� GDL� PRQWL� R� VRFLHWj� GL� VRFFRUVR� H� GDOOH� FDVVH� GL� ULVSDUPLR�� OLEUHWWL� GL
ULVSDUPLR�H�TXLHWDQ]H�VXL�GHSRVLWL�H�SUHOHYDPHQWL��DQFKH�VH�ULODVFLDWH�VHSDUDWDPHQWH�

$]LRQL�� WLWROL� GL� TXRWH� VRFLDOL�� REEOLJD]LRQL� HG� DOWUL� WLWROL� QHJR]LDELOL� HPHVVL� LQ� VHULH�� QRQFKp
FHUWLILFDWL�GL� WDOL� WLWROL��TXDOXQTXH�VLD� LO� ORUR�HPLWWHQWH�FRPSUHVL�JOL�DWWL�QHFHVVDUL�SHU� OD�FUHD]LRQH�
O
HPLVVLRQH��O
DPPLVVLRQH�LQ�ERUVD��OD�PHVVD�LQ�FLUFROD]LRQH�R�OD�QHJR]LD]LRQH�GL�GHWWL�WLWROL�

4XLHWDQ]H�SHU�LO�ULPERUVR�GHL�WLWROL��EXRQL��D]LRQL�H�TXRWH�GL�FXL�DL�SUHFHGHQWL�FRPPL�QRQFKp�SHU�LO
YHUVDPHQWR� GL� FRQWULEXWL� R� TXRWH� DVVRFLDWLYH� DG� DVVRFLD]LRQL� SROLWLFKH�� VLQGDFDOL� H� GL� FDWHJRULD�
UHOLJLRVH��DVVLVWHQ]LDOL��FXOWXUDOL�H�VSRUWLYH�

���&RSLH�� HVWUDWWL�� FHUWLILFDWL��GLFKLDUD]LRQL� HG�DWWHVWD]LRQL�GL�TXDOVLDVL�JHQHUH� ULODVFLDWL�GD�DXWRULWj�
SXEEOLFL�XIILFL�H�PLQLVWUL�GL�FXOWR�QHOO
LQWHUHVVH�GL�SHUVRQH�QRQ�DEELHQWL�H�GRPDQGH�GLUHWWH�DG�RWWHQHUH
LO�ULODVFLR�GHL�PHGHVLPL�

3HU� IUXLUH� GHOO
HVHQ]LRQH� GL� FXL� DO� SUHFHGHQWH� FRPPD� q� QHFHVVDULR� HVLELUH� DOO
XIILFLR� FKH� GHYH
ULODVFLDUH� O
DWWR�� LO� FHUWLILFDWR� LQ� FDUWD� OLEHUD� GHO� VLQGDFR� R� GHOO
DXWRULWj� GL� SXEEOLFD� VLFXUH]]D
FRPSURYDQWH� OD� LVFUL]LRQH� GHO� ULFKLHGHQWH� QHOO
HOHQFR� SUHYLVWR� GDOO
DUW�� ��� GHO� GHFUHWR� OHJLVODWLYR
OXRJRWHQHQ]LDOH����PDU]R�������Q������

'RPDQGH� SHU� LO� FRQVHJXLPHQWR� GL� VXVVLGL� R� SHU� O
DPPLVVLRQH� LQ� LVWLWXWL� GL� EHQHILFHQ]D� H� UHODWLYL
GRFXPHQWL�

4XLHWDQ]H�UHODWLYH�DG�REOD]LRQL�D�VFRSR�GL�EHQHILFHQ]D�D�FRQGL]LRQH�FKH�VXOO
DWWR�ULVXOWL�WDOH�VFRSR�

��ELV�� &HUWLILFDWL� DQDJUDILFL� ULFKLHVWL� GDOOH� VRFLHWj� VSRUWLYH�� VX� GLVSRVL]LRQH� GHOOH� ULVSHWWLYH
IHGHUD]LRQL�H�GL�HQWL�HG�DVVRFLD]LRQL�GL�SURPR]LRQH�VSRUWLYD�GL�DSSDUWHQHQ]D�

���$WWL�H�GRFXPHQWL� LQ�PDWHULD�GL�DVVLFXUD]LRQL�VRFLDOL�REEOLJDWRULH�H�GL�DVVHJQL� IDPLOLDUL�� ULFHYXWH
GHL� FRQWULEXWL� QRQFKp� DWWL� H� GRFXPHQWL� UHODWLYL� DOOD� OLTXLGD]LRQH� H� DO� SDJDPHQWR� GL� LQGHQQLWj� H
UHQGLWH�FRQFHUQHQWL�OH�DVVLFXUD]LRQL�VWHVVH�DQFKH�VH�GRYXWH�LQ�EDVH�D�OHJJL�VWUDQLHUH�

'RPDQGH��FHUWLILFDWL��GRFXPHQWL��ULFRUVL�RFFRUUHQWL�SHU�OD�OLTXLGD]LRQH�H�LO�SDJDPHQWR�GHOOH�SHQVLRQL
GLUHWWH�R�GL�UHYHUVLELOLWj��GHJOL�DVVHJQL�H�GHOOH�LQGHQQLWj�GL�OLTXLGD]LRQH�H�GL�EXRQXVFLWD�R�FRPXQTXH
GL�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�DQFKH�VH�D�FDULFR�GL�VWUDQLHUL�

'RPDQGH�H�UHODWLYD�GRFXPHQWD]LRQH�SHU�O
LVFUL]LRQH�QHOOH�OLVWH�GL�FROORFDPHQWR�SUHVVR�JOL�XIILFL�GHO
ODYRUR�H�GHOOD�PDVVLPD�RFFXSD]LRQH�

����&HUWLILFDWL�FRQFHUQHQWL�JOL�DFFHUWDPHQWL�FKH�OH�OHJJL�VDQLWDULH�GHPDQGDQR�DJOL�XIILFL�VDQLWDUL��DL
PHGLFL�� DL� YHWHULQDUL� HG� DOOH� OHYDWULFL�� TXDQGR� WDOL� FHUWLILFDWL� VRQR� ULFKLHVWL� QHOO
HVFOXVLYR� LQWHUHVVH
GHOOD�SXEEOLFD�LJLHQH�H�SURILODVVL�

����$WWL�H�GRFXPHQWL�QHFHVVDUL�SHU�O
DPPLVVLRQH��IUHTXHQ]D�HG�HVDPL�QHOOD�VFXROD�GHOO
REEOLJR�HG�LQ
TXHOOD�PDWHUQD�QRQFKp�QHJOL�DVLOL�QLGR��SDJHOOH��DWWHVWDWL�H�GLSORPL�ULODVFLDWL�GDOOH�VFXROH�PHGHVLPH�

'RPDQGH� H�GRFXPHQWL� SHU� LO� FRQVHJXLPHQWR�GL� ERUVH�GL� VWXGLR� H� GL� SUHVDODUL� H� UHODWLYH�TXLHWDQ]H
QRQFKp�SHU�RWWHQHUH�O
HVRQHUR�WRWDOH�R�SDU]LDOH�GDO�SDJDPHQWR�GHOOH�WDVVH�VFRODVWLFKH�

,VWDQ]H�� GLFKLDUD]LRQL� R� DWWL� HTXLYDOHQWL� UHODWLYL� DOOD� GLVSHQVD�� DOO
HVRQHUR� R� DOOD� IUHTXHQ]D
GHOO
LQVHJQDPHQWR�UHOLJLRVR�



����$WWL�H�SURYYHGLPHQWL�GHO�SURFHGLPHQWR�LQQDQ]L�DOOD�&RUWH�FRVWLWX]LRQDOH�

$WWL�� GRFXPHQWL� H� SURYYHGLPHQWL� GHL� SURFHGLPHQWL� JLXULVGL]LRQDOL� HG� DPPLQLVWUDWLYL� UHODWLYL� D
FRQWURYHUVLH�

���LQ�PDWHULD�GL�DVVLFXUD]LRQL�VRFLDOL�REEOLJDWRULH�HG�DVVHJQL�IDPLOLDUL�

���LQGLYLGXDOL�GL�ODYRUR�R�FRQFHUQHQWL�UDSSRUWL�GL�SXEEOLFR�LPSLHJR�

���LQ�PDWHULD�GL�SHQVLRQL�GLUHWWH�R�GL�UHYHUVLELOLWj�

���LQ�PDWHULD�GL�HTXR�FDQRQH�GHOOH�ORFD]LRQL�GHJOL�LPPRELOL�XUEDQL�

$WWL� UHODWLYL� DL� SURYYHGLPHQWL� GL� FRQFLOLD]LRQH� GDYDQWL� DJOL� XIILFL� GHO� ODYRUR� H� GHOOD� PDVVLPD
RFFXSD]LRQH�R�SUHYLVWL�GD�FRQWUDWWL�R�GD�DFFRUGL�FROOHWWLYL�GL�ODYRUR�

$WWL�H�GRFXPHQWL�UHODWLYL�DOO
HVHFX]LRQH�LPPRELOLDUH�QHL�SURFHGLPHQWL�GL�FXL�DL�QXPHUL��������H����GHO
VHFRQGR�FRPPD�H�GHL�SURYYHGLPHQWL�GL�FXL�DO�WHU]R�FRPPD�GHO�SUHVHQWH�DUWLFROR�

$WWL�H�SURYYHGLPHQWL�GHL�SURFHGLPHQWL�LQQDQ]L�DO�FRQFLOLDWRUH��FRPSUHVR�LO�PDQGDWR�VSHFLDOH�D�IDUVL
UDSSUHVHQWDUH�HG�HVFOXVH�OH�VHQWHQ]H�

����$WWL�GHOOD�SURFXUD�GHOOD�WXWHOD�GHL�PLQRUL�H�GHJOL�LQWHUGHWWL��FRPSUHVL�O
LQYHQWDULR��L�FRQWL�DQQXDOL
H�TXHOOR�ILQDOH�� OH� LVWDQ]H�GL�DXWRUL]]D]LRQH�HG�L�UHODWLYL�SURYYHGLPHQWL��FRQ�HVFOXVLRQH�GHJOL�DWWL�H
GHL� FRQWUDWWL� FRPSLXWL� GDO� WXWRUH� LQ� UDSSUHVHQWDQ]D� GHO� PLQRUH� R� GHOO
LQWHUGHWWR�� DWWL�� VFULWWL� H
GRFXPHQWL� UHODWLYL� DO� SURFHGLPHQWR� GL� DGR]LRQH� VSHFLDOH� H� GL� DIILGDPHQWR�� DOO
DVVLVWHQ]D� HG� DOOD
DIILOLD]LRQH�GHL�PLQRUL�GL�FXL�DJOL�DUWLFROL�����H�VHJXHQWL�GHO�FRGLFH�FLYLOH��DWWL�GL�ULFRQRVFLPHQWR�GL
ILJOL�QDWXUDOL�GD�SDUWH�GL�SHUVRQH�LVFULWWH�QHOO
HOHQFR�GL�FXL�DOO
DUW������'�/JV�/JW�����PDU]R�������Q�
����

���ELV��&RQWUDVVHJQR�LQYDOLGL��ULODVFLDWR�DL�VHQVL�GHOO
DUWLFROR�����GHO�UHJRODPHQWR�GL�HVHFX]LRQH�GHO
QXRYR� FRGLFH� GHOOD� VWUDGD�� DSSURYDWR� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� GLFHPEUH
������Q�������D�VRJJHWWL�OD�FXL�LQYDOLGLWj�FRPSRUWD�ULGRWWH�R�LPSHGLWH�FDSDFLWj�PRWRULH�SHUPDQHQWL�

����'RPDQGH�SHU�RWWHQHUH�FHUWLILFDWL�HG�DOWUL�DWWL�H�GRFXPHQWL�HVHQWL�GD�LPSRVWD�GL�EROOR��GRPDQGH
SHU�LO�ULODVFLR�GL�FRSLH�HG�HVWUDWWL�GHL�UHJLVWUL�GL�DQDJUDIH�H�GL�VWDWR�FLYLOH��GRPDQGH�H�FHUWLILFDWL�GL
QDVFLWD�SHU�LO�ULODVFLR�GHO�FHUWLILFDWR�GHO�FDVHOODULR�JLXGL]LDULR�

'LFKLDUD]LRQL�VRVWLWXWLYH�GHOOH�FHUWLILFD]LRQL�H�GHOO
DWWR�GL�QRWRULHWj�UHVH�DL�VHQVL�GHJOL�DUWLFROL���H��
GHOOD� OHJJH� �� JHQQDLR� ������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL� �1G5�� OHJJH� RUD
DEURJDWD�H�VRVWLWXLWD�GDJOL�DUWLFRO� L���H����GHO�78�VXOOD�FHUWLILFD]LRQH�DPPLQLVWUDWLYD��DSSURYDWR
FRQ�'�3�5������GHO����GLFHPEUH�������

����%ROOHWWH�HG�DOWUL�GRFXPHQWL�GRJDQDOL�GL�RJQL�VSHFLH��FHUWLILFDWL�GL�RULJLQH�

$WWL��GRFXPHQWL�H�UHJLVWUL�UHODWLYL�DO�PRYLPHQWR�GL�YDOXWH�D�TXDOVLDVL�WLWROR�

)DWWXUH�HPHVVH�LQ�UHOD]LRQH�DG�HVSRUWD]LRQL�GL�PHUFL��IDWWXUH�SUR�IRUPD�H�FRSLH�GL�IDWWXUH�FKH�GHYRQR
DOOHJDUVL�SHU�RWWHQHUH�LO�EHQHVWDUH�DOO
HVSRUWD]LRQH�H�DOO
LPSRUWD]LRQH�GL�PHUFL��GRPDQGH�GLUHWWH�DOOD
UHVWLWX]LRQH�GL�WULEXWL�UHVWLWXLELOL�DOO
HVSRUWD]LRQH�

5LFHYXWH�GHOOH�VRPPH�DIILGDWH�GD�HQWL�H�LPSUHVH�DL�SURSUL�GLSHQGHQWL�H�DXVLOLDUL�R�LQWHUPHGLDUL�GHO
FRPPHUFLR��QRQFKp�DJOL�VSHGL]LRQLHUL��SHU�VSHVH�GD�VRVWHQHUH�QHOO
LQWHUHVVH�GHOO
HQWH�R�GHOO
LPSUHVD�

'RPDQGH�GL�DXWRUL]]D]LRQH�G
LPSRUWD]LRQH�DL�VHQVL�GHOO
DUWLFROR�����GHO�7UDWWDWR�&((�



����$WWL�H�GRFXPHQWL�SRVWL�LQ�HVVHUH�GD�DPPLQLVWUD]LRQL�GHOOR�6WDWR��UHJLRQL��SURYLQFH��FRPXQL��ORUR
FRQVRU]L�H�DVVRFLD]LRQL��QRQFKp�FRPXQLWj�PRQWDQH�VHPSUH�FKH�YHQJDQR�WUD�ORUR�VFDPELDWL�

����$WWL�FKH�DXWRULWj��SXEEOLFL�IXQ]LRQDUL�H�PLQLVWUL�GL�FXOWR�VRQR�WHQXWL�D�WUDVPHWWHUH�DOO
XIILFLR�GHOOR
VWDWR�FLYLOH��GLFKLDUD]LRQL�H�SURFHVVL�YHUEDOL�WUDVPHVVL�DOO
XIILFLR�GHOOR�VWDWR�FLYLOH�SHU�FRPXQLFDUH�OD
QDVFLWD�R�OD�PRUWH�GL�SHUVRQH�R�LO�ULQYHQLPHQWR�GL�EDPELQL�DEEDQGRQDWL�

����3DVVDSRUWL�H�GRFXPHQWL�HTXLSROOHQWL��FDUWH�GL�LGHQWLWj�H�GRFXPHQWL�HTXLSROOHQWL�

$WWL�H�GRFXPHQWL�QHFHVVDUL�SHU�LO�ULODVFLR�H�LO�ULQQRYR�GHL�SDVVDSRUWL�

D��SHU�JOL�HPLJUDQWL��FRQVLGHUDWL�WDOL�DL�VHQVL�GHOOH�QRUPH�VXOOH�HPLJUD]LRQL��FKH�VL�UHFDQR�DOO
HVWHUR�D
VFRSR�GL�ODYRUR�H�SHU�OH�ORUR�IDPLJOLH�

E�� SHU� JOL� LWDOLDQL� DOO
HVWHUR� FKH� IUXLVFRQR� GL� ULPSDWULR� FRQVRODUH� R� ULHQWULQR� SHU� SUHVWDUH� VHUYL]LR
PLOLWDUH�

F��SHU�L�PLQLVWUL�GHO�FXOWR�H�UHOLJLRVL�FKH�VLDQR�PLVVLRQDUL�

G��SHU�JOL�LQGLJHQWL�

����$WWL�FRVWLWXWLYL�H�PRGLILFDWLYL�GHOOH�VRFLHWj�GL�PXWXR�VRFFRUVR��FRRSHUDWLYH�H�ORUR�FRQVRU]L��GHOOH
DVVRFLD]LRQL�DJUDULH�GL�PXWXD�DVVLFXUD]LRQH�H�ORUR�IHGHUD]LRQL��HG�DWWL�GL�UHFHVVR�H�GL�DPPLVVLRQH�GHL
VRFL�GL�WDOL�HQWL�

>���� $WWL�� GRFXPHQWL� H� UHJLVWUL� UHODWLYL� DOOH� RSHUD]LRQL� GHOOH� VRFLHWj� FRRSHUDWLYH� H� ORUR� FRQVRU]L
DYHQWL��ULVSHWWLYDPHQWH��XQ�FDSLWDOH�VRFLDOH�HIIHWWLYDPHQWH�YHUVDWR�QRQ�VXSHULRUH�D�OLUH����PLOLRQL�H�D
OLUH�����PLOLRQL�

3HU�OH�VRFLHWj�FRRSHUDWLYH�SHU�FDVH�SRSRODUL�HG�HFRQRPLFKH�WDOH�OLPLWH�q�GL�/����������������

1RWD��/
HVHQ]LRQH�q�DSSOLFDELOH�TXDQGR�FRQFRUUDQR�OH�VHJXHQWL�FRQGL]LRQL�

D�� FKH� JOL� HQWL� FRQWHPSODWL� QHO� SUHVHQWH� DUWLFROR� VLDQR� UHWWL�� LQ� FRQIRUPLWj� GHOO
DUW�� ��� GHO� GHFUHWR
OHJLVODWLYR�GHO�&DSR�SURYYLVRULR�GHOOR�6WDWR����GLFHPEUH�������Q��������H�VXFFHVVLYH�PRGLILFD]LRQL
HG�LQWHJUD]LRQL��GDL�SULQFLSL�H�GDOOD�GLVFLSOLQD�GHOOD�PXWXDOLWj�

E��FKH�JOL�HQWL�VWHVVL�WHQJDQR�UHJRODUPHQWH�L�OLEUL�REEOLJDWRUL�

F��FKH�JOL�DWWL��GRFXPHQWL�H�UHJLVWUL�VLDQR�SUHYLVWL�GDL� ULVSHWWLYL�VWDWXWL��QRQ�FRQFHUQDQR�ULYHQGLWH�D
WHU]L�R�DWWLYLWj�GL�PHUD�PHGLD]LRQH�H�QRQ�VL�ULIHULVFDQR���IDWWD�HFFH]LRQH�SHU�OH�FRRSHUDWLYH�SHU�FDVH
SRSRODUL� HG� HFRQRPLFKH� R� SHU� DSSDOWL� GL� ODYRUL� SXEEOLFL� VRWWRSRVWH� DO� FRQWUROOR� GHL� 0LQLVWHUL� GHL
ODYRUL�SXEEOLFL�H�GHO�ODYRUR�H�SUHYLGHQ]D�VRFLDOH���D�QHJR]L�JLXULGLFL�GL�YDORUH�VXSHULRUH�D�YHQWL�YROWH
LO�FDSLWDOH�VRFLDOH�HIIHWWLYDPHQWH�YHUVDWR�

G��FKH�JOL�DWWL��GRFXPHQWL�H�UHJLVWUL�VLDQR�SRVWL�LQ�HVVHUH�QHO�GHFHQQLR�GDOOD�FRVWLWX]LRQH��VDOYR�FKH�VL
WUDWWL�GL�FRQWUDWWL�GL�DVVHJQD]LRQH�R�GL�PXWXR�LQGLYLGXDOH�GL�VRFL�GL�VRFLHWj�FRRSHUDWLYH�HGLOL]LH�SHU
FDVH�HFRQRPLFKH�H�SRSRODUL�D�FRQWULEXWR�VWDWDOH��QRQFKp�SHU�JOL�DWWL�GLUHWWL�R�UHODWLYL�DOO
DFTXLVWR�GL
DELWD]LRQL�GD�SDUWH�GHJOL�VWHVVL�VRFL�

/D�GHWWD�HVHQ]LRQH�QRQ�VL�DSSOLFD�DJOL�DVVHJQL�EDQFDUL��DOOH�FDPELDOL�HG�DL�OLEUHWWL�GL�ULVSDUPLR�

3HU� OH� FRRSHUDWLYH� DJULFROH� HG� HGLOL]LH� O
HVHQ]LRQH� QRQ� VL� HVWHQGH� DOOH� UHWURFHVVLRQL� YRORQWDULH� GHL
EHQL�JLj�DVVHJQDWL�DL�VRFL�Qp�DOOH�DVVHJQD]LRQL�DG�DOWUL�VRFL�GL�EHQL�JLj�FRPXQTXH�SUHFHGHQWHPHQWH
DVVHJQDWL@�



���� $WWL� UHODWLYL� DL� WUDVIHULPHQWL� GL� WHUUHQL� GHVWLQDWL� DOOD� IRUPD]LRQH� R� DOO
DUURWRQGDPHQWR� GHOOH
SURSULHWj�GL� LPSUHVH�DJULFROH�GLUHWWR�FROWLYDWULFL� H�SHU� O
DIIUDQFD]LRQH�GHL�FDQRQL�HQILWHXWLFL�H�GHOOH
UHQGLWH�H�SUHVWD]LRQL�SHUSHWXH�DYHQWL�L�ILQL�VX�LQGLFDWL�H�UHODWLYH�FRSLH�

'RPDQGH��FHUWLILFD]LRQL��DWWHVWD]LRQL��GRFXPHQWL��QRWH�GL�WUDVFUL]LRQH�LSRWHFDULD��H�UHODWLYH�FRSLH�

���ELV��'RPDQGH��DWWL�H�UHODWLYD�GRFXPHQWD]LRQH��SHU�OD�FRQFHVVLRQH�GL�DLXWL�FRPXQLWDUL�H�QD]LRQDOL
DO�VHWWRUH�DJULFROR�H�GHOOD�SHVFD��QRQFKp�GL�SUHVWLWL�DJUDUL�GL�HVHUFL]LR�GL�FXL�DO�UHJLR�GHFUHWR�OHJJH���
OXJOLR� ������ Q�� ������ FRQYHUWLWR� LQ� OHJJH�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� �� OXJOLR� ������ Q�� �����
RYYHUR�SUHVWLWL�GD�DOWUH�GLVSRVL]LRQL�OHJLVODWLYH�LQ�PDWHULD�

����$WWL�H�GRFXPHQWL�UHODWLYL�DOOD�SURFHGXUD�GL�HVSURSULD]LRQH�SHU�FDXVD�GL�SXEEOLFD�XWLOLWj�SURPRVVD
GDOOH�DPPLQLVWUD]LRQL�GHOOR�6WDWR�H�GD�HQWL�SXEEOLFL��FRPSUHVL�TXHOOL�RFFRUUHQWL�SHU�OD�YDOXWD]LRQH�R
SHU�LO�SDJDPHQWR�GHOO
LQGHQQLWj�GL�HVSURSULD]LRQH�

����7HVWDPHQWL�GL�TXDOXQTXH�IRUPD�UHGDWWL�H�VFKHGH�GL�WHVWDPHQWL�VHJUHWL�

���� %LJOLHWWL� HG� DEERQDPHQWL� SHU� WUDVSRUWR� GL� SHUVRQH� QRQFKp� GRPDQGH� H� GRFXPHQWL� FRPXQTXH
RFFRUUHQWL�SHU�LO�ULODVFLR�GL�GHWWL�DEERQDPHQWL�

���� &RQWUDWWL� GL� ODYRUR� H� G
LPSLHJR� VLD� LQGLYLGXDOL� FKH� FROOHWWLYL�� FRQWUDWWL� GL� ORFD]LRQH� GL� IRQGL
UXVWLFL�� GL� FRORQLD� SDU]LDULD� H� GL� VRFFLGD� GL� TXDOVLDVL� VSHFLH� H� LQ� TXDOXQTXH� IRUPD� UHGDWWL�� OLEUHWWL
FRORQLFL�GL�FXL�DOO
DUW�������GHO�FRGLFH�FLYLOH�H�GRFXPHQWL�FRQVLPLOL�FRQFHUQHQWL� UDSSRUWL�GL� ODYRUR
DJULFROR�DQFKH�VH�FRQWHQHQWL�O
DFFHWWD]LRQH�GHL�UHODWLYL�FRQWL�IUD�OH�SDUWL�

����4XLHWDQ]H�GHJOL�VWLSHQGL��SHQVLRQL��SDJKH��DVVHJQL��SUHPL��LQGHQQLWj�H�FRPSHWHQ]H�GL�TXDOXQTXH
VSHFLH�UHODWLYH�D�UDSSRUWL�GL�ODYRUR�VXERUGLQDWR�

����&RQWL�GHOOH�JHVWLRQL�GHJOL�DJHQWL�GHOOR�6WDWR��GHOOH�UHJLRQL��SURYLQFH��FRPXQL�H�UHODWLYH�D]LHQGH
DXWRQRPH�� FRQWL� FRQFHUQHQWL� DIIDUL�� WUDWWDWL� QHOO
LQWHUHVVH� GHOOH� GHWWH� DPPLQLVWUD]LRQL�� FRQWL� GHJOL
HVDWWRUL�H�DJHQWL�GHOOD�ULVFRVVLRQH�GL�WULEXWL�LQ�JHQHUH�

���ELV�� $WWL�� GRFXPHQWL�� LVWDQ]H�� FRQWUDWWL�� QRQFKp� FRSLH� DQFKH� VH� GLFKLDUDWH� FRQIRUPL�� HVWUDWWL
FHUWLILFD]LRQL��GLFKLDUD]LRQL�H�DWWHVWD]LRQL�SRVWH�LQ�HVVHUH�R�ULFKLHVWL�GD�RUJDQL]]D]LRQL�QRQ�OXFUDWLYH
GL�XWLOLWj�VRFLDOH��21/86��

���WHU�� $WWL� FRVWLWXWLYL�� VWDWXWL� HG� RJQL� DOWUR� DWWR� QHFHVVDULR� SHU� O
DGHPSLPHQWR� GL� REEOLJKL� GHL
PRYLPHQWL�R�SDWLWL�SROLWLFL��GHULYDQWL�GD�GLVSRVL]LRQL�OHJLVODWLYH�R�UHJRODPHQWDUL�


