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JRUQLWXUD D QROHJJLR H SRVD GL LPSLDQWR WLSR :HOOSRLQ
VWDELOL]]D]JLRQH ULFKLHVWD SHU WXWWR LO WHPSR QHFHVVD
O LPSLDQWR VDUj FRVWLWXLWR GD XQD VHULH GL PLQL SR]]L F
GL YXRWR WUDPLWH XQD VHULH GL FROOHWWRUL GL DGGX]LR
SRPSD SRWUj DYHUH IXQJLRQDPHQWR HOHWWULFR R GLHVHO H
IXQIJLRQDPHQWR SHU WXWWR LO WHPSR QHFHVVDULR

LO WULYHOODPHQWR GHL SR]JL SHU O LQVHULPHQWR GHJOL D
O DXVLOLR GL WULYHOOH H FRPXQTXH VRQR FRPSUHVH QHO
O LQVHULPHQWR GHOOH SXQWH ILOWUDQWL GL PDWHULDOH G
JHWWL GL FDOFHVWUX]]R

GRYUj HVVHUH JDUDQWLWD DQFKH OD SRVD GHL QHFHVVDUL L
SHUVRQDOH LPSLHJDWR QHOO HVHFX]LRQH GHOOH RSHUH H UD
QHO SUH]IR O HYHQWXDOH LQILWWLPHQWR GHOOH SXQWH IL
GLPHQVLRQDPHQWR LQL]LDOH GHOO LPSLDQWR

1HO FDVR OD 'LUH]JLRQH GHL /DYRUL DXWRUL]]L OD SRVD GL S
FHPHQWR HFF TXHVWH VDUDQQR FRPSHQVDWH D SDUWH

D $UAFRGR VRSSLHWR
E $UAFRGR VRSSLHWR
F 4678//$=21( (" (675$=21(3817$)475$17(: (/13247

JLQR DOOD SURIRQGLWj ULFKLHVWD SHU OD QXRYD TXRWD GHQ
DVWD H SXQWD ILOWUDQWH DFFHVVRUL H UDFFRUGHULD D FRP

FDG
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,Q DFFLDLR JLQFDWR FRQ UDFFRUGL UDSLGL 0 ) FRQ XQ QXPH
SXQWH SUHYLVWH H GL GLDPHWUR DGHJXDWR DOOD SRUWDWD
&RPSUHVR O HVSLDQWR GHOOH DWWUH]]IDWXUH D ODYRUL FRQF
PO
H (6(88=21( ' - 35()4752 &1 -A67$//$=21( (' (675$=21( ' - 3817$ )475$17(
D (113247
5HDOL]]D]JLRQH GL XQ SUHILOWUR SHU WXWWD OD SURIRQGLWj
WULYHOOD]LRQH GHO WHUUHQR SUHODYDJJLR H VXFFHVVLYR U
JKLDLQR
FDG
[ 12/(**2'-3203$3(5: (//3247
'HOO LPSLDQWR SHU XQ IXQJLRQDPHQWR K FRPSRVWR GD H
FRQ GHSUHVVRUH FRQ SRUWDWD GL DOPHQR PF K FRQ SUH
DVSLUD]JLRQH WXER GL VFDULFR H UDFFRUGR D 7 WDSSL FXU(
PHVVD LQ RSHUD QRQFKp LO FRQWUROOR GHO FRUUHWWR |
RUGLQDULD VWUDRUGLQDUD H FRQVXPL
*LRUQDOLHUR FDGDXQR
FDGDX
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&RPSOHWD GL DVWD R WXER GL VROOHYDPHQWR LQ DOOXPLQL
PW GL TXDOVLDVL GLDPHWUR PDQLFRWWR LQ SYF SHU LQ
DFFHVVRUL H UDFFRUGHULD D FRPSOHWDPHQWR GHO FROOHJDH
*LRUQDOLHUR FDGDXQR
FDGDX
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3HU OYDFFHVVR DOO LQWUDGRVVR GL VWUXWWXUH GL SRQWL H
SRUWDQWL R SHU HVHJXLUH ODYRUL PDQXWHQWRUL VXJOL LPS
QHO SUH]]R OYDXWLVWD PDQRYUDWRUH FRQVXPR GL FDUEXUD(
GHOOYDWWUH]]IDWXUD HG RJQL DOWUR RQHUH SHU GDUH LO OD
GLVSRVL]LRQL GHOOD "'/
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'D HVHJXLUVL QHO ULVSHWWR GHOOD QRUPDWLYD YLJHQWH
SURIRQGLWj FRVWLWXLWR GD UREXVWH SLDQWDQH WUDYHUV
GL DSSRJJLR H DOOH TXRWH QHFHVVDULH GHL SLDQL GL OD
RFFRUUH DL ILQL GHOOD VXD VWDELOLWj H GHOOD SUHYHQ]JLRQ
6RQR DOWUHVuU FRPSUHVL JOL RQHUL SHU LO WUDVSRUWR LO P
$ PT SHU WXWWR LO WHPSR GL XWLOL]]JR GHO SRQWHJJLR

Pd

67587785$ 0 (7$//-&$ / (** (5$ 7-82 ' $/0 41 ( 2 6-0 +$5(

$WWD D VRSSRUWDUH FDULFKL GL ODYRUR VRVSHVH H TXLQG
DFFLDLR HVFOXVR JOL RQHUL UHODWLYL DOO LPSLHJR GL DWW
ODYRUR

P

12/2 ' -1$7$17(

&RQIRUPH DOOH SUHVFUL]JLRQL GL OHJJH UHODWLYH DOOH

DXWRUL]]D]JLRQL FHUWLILFD]LRQL RPRORJD]LRQL SHU OD QDYLJ
&RPSUHVR GL FRQGXFHQWH FDUEXUDQWH OXEULILFDQWL H PD
(VHIXLWR VX LPSDUFD]LRQH GD GLSRUWR FRQ VWUXPHQWD]LRQ

I )251-785(

)251-785%' —&21*/20 (5$72 %780 1262 $)5(' ' 2

$GDWWR DOOD VDWXUD]JLRQH GL EXFKH ULSULVWLQR GL SLFFH
VWUDGDOL SURQWL DOOfXVR FRQIH]JLRQDWR GHO SHVR G|
PHWHUHRORJLFKH DYYHUVH D UDSLGR LQGXULPHQWR
/D SHUFHQWXDOH GL ELWXPH ULIHULWD DO SHVR GHOOD PLVFH
,O PDWHULDOH GHYH HVVHUH
IRUPDWR GD JUDQLJOLD FRQ 369 3ROLVKHG 6WRQH 9DOXH
SHUFHQWXDOH PD[ GHO RSSRUWXQDPHQWH GRVDWL IUD ORU
SRVDWR LQ TXDOVLDVL VWDJLRQH
,O SURGRWWR XQD YROWD LPSLHIJDWR QRQ GRYUj SUHVHQWDU
,0 SURGRWWR GHYH HVVHUH FRPSDWWDWR FRQ PH]]JL LGRQHL

D 732$

$GGLWLYDWR FRQ IOXVVDQWL DGDWWL D PDQWHQHUQH OD OD
JDUDQWLWD WUD f& H f&

/D VWDELOLWj] 0DUVKDOO HVHJXLWD D f& VX FDPSLRQL UHD
JJD f& LQ DULD GHYH HVVHUH PDJJLRUH GL N1

,0 SURGRWWR FRQIH]LRQDWR GHYH PDQWHQHUH OH VXH FDUI
PDWHULDOH VWHVR GHYH GXUDUH DOPHQR PHVL LQ RJQL FRQ

FDG

E 782 %

&RQ OTDJIJLXQWD GL ILEUH VWUXWWXUDOL VHQ]D DJJLXQWD

XWLOL]IDELOH DQFKH LQ FDVR GL SLRJJLD H PLVFHODWL FRQ E
/D VWDELOLWj ODUVKDOO HVHJXLWD D f& VX FDPSLRQL UHD
JJ D f& LQ DULD GHYH HVVHUH PDJJLRUH GL N1 H OD ULJLG
/D ODYRUDELOLWj GHO PDWHULDOH GHYH HVVHUH JDUDQWLWD

H DL FLFOL GL JHOR H GLVJHOR

,O0 SURGRWWR FRQIH]JLRQDWR GHYH PDQWHQHUH OH VXH FDU
PDWHULDOH VWHVR GHYH GXUDUH DOPHQR PHVL LQ RJQL FRQ

FDG

F 782 &

$VIDOWR UHDWWLYR SULYR GL VROYHQWL DO FKH QRQ QHH
UHJRODUPHQWH XWLOL]]JDELOH FRQ WXWWH OH FRQGL]JLRQL D
PLVFHOD GL URFFLD GXUD EDVDOWR @RQ GDDXQQY CRPIQWHD D
UHDWWLYR D EDVH GL ELWXPH

/D VWDELOLWj 0DUVKDOO HVHJXLWD D f& VX FDPSLRQL UHD
JJD f& LQ DULD GHYH HVVHUH PDJJLRUH GL N1 H OD ULJLG
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/D ODYRUDELOLWj GHO PDWHULDOH GHYH HVVHUH JDUDQWLWD
H DL FLFOL GL JHOR H GLVJHOR

,O0 SURGRWWR FRQIH]LRQDWR GHYH PDQWHQHUH OH VXH FDUL
LPPDJD]]JLQDWR LQ OXRJR IUHVFR DVFLXWWR H DO ULSDUR GD(
,O PDWHULDOH VWHVR GHYH GXUDUH DOPHQR PHVL LQ RJQL H

FDG
/ )251-785% ' —$662 5% 17( 675%" $/(
JRUQLWXUD GL PDWHULDOH DVVRUEHQWH LQ VDFFKHWWL GL S
DVVRUELUH UDSLGDPHQWH ROLL JUDVVL H LGURFDUEXUL F
PDWHULDOH DVVRUEHQWH GRYUj HVVHUH FKLPLFDPHQWH LQHU
WUDVSRUWR H VFDULFR SUHVVR GHSRVLWR $1$6 R VXO OXRJR
................................................................................................................................................ NJ
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&RPSUHVR LO WUDVSRUWR H OR VFDULFR D SLg G RSHUD R QHL
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(VHIXLWR GD XQD LGRQHD VTXDGUD FRPSRVWD GD XQ PLQLPR (
/D VIXDGUD GRYUj LQWHUYHQLUH SURQWDPHQWH D VHPSOLFH
JOL VSRVWDPHQWL H GRYUj HVVHUH PXQLWD GHOOD VHJQDOH
GHOOD VWUDGD H VXR UHJRODPHQWR GL DWWXD]LRQH SHU OH
1HO SUH]]R g FRPSUHVR RJQL RQHUH SHU PDQRGRSHUD DW
WUDVIHULPHQWL GHOOD VTXDGUD H SHU JOL VSRVWDPHQWL IL(
2JQL LQWHUYHQWR q ILQDOL]]DWR DO ULSULVWLQR GHOOD WUI
RG HYHQWL FDODPLWRVL QHYH SLRJJLH LQWHQVH JKLDFFLR H
/ LQWHUYHQWR GRYUj DYYHQLUH HQWUR RUD GDOOD FK
&RPSDUWLPHQWDOH RYYHUR GDO &DSR &HQWUR ‘'LUHWWRUH (
GDO B6RUYHJOLDQWH $1$6 GDO IXQ]JLRQDULR $1$6 UHSHULEL
TXHVW XOWLPR FDVR SUHYLD FRPXQLFD]LRQH GD SDUWH GHOO
,QROWUH LO PH]]R GRYUj HVVHUH HTXLSDJJLDWR FRQ GLVSRVL
LO VLVWHPD RSHUDWLYR 507 $1$6 JLj FRPSHQVDWR QHO FDQRQ
'HYRQR LQWHQGHUVL FRPSHQVDWL FRQ LO SUHVHQWH SUH]]R J
FRQWHQXWL HQWUR OH WUH RUH GDOO LQLJLR HIIHWWLYR G
LO SURWUDUVL GHOOJLQWHUYHQWR VWHVVR ROWUH LO SUHGH
LQWHUYHQWR GHOOD GXUDWD GL ROWUH RUH H ILQR DOOH
RUH H ILQR DOOH RUH

,Q WDOH HYHQLHQ]D O ,PSUHVD GRYUj FRPSURYDUH OD QHF
GHOOTLQWHUYHQWR ULVSHWWR DO OLPLWH VXGGHWWR PHGLD
TXDORUD SUHVHQWH VXO SRVWR RYYHUR GDOOH )RUJH GHOOT
GD SDUWH GHO 5HVSRQVDELOH GHOOD 6DOD 2SHUDWLYD &RPS
SURFHGHUj DO ULFRQRVFLPHQWR GHO PDJJLRU VHUYL]JLR SUHV
‘'L FLDVFXQ LQWHUYHQWR XUJHQWH HVHJXLWR H SHU FLDVFX(
FXUD GHOOY,PSUHVD DSSRVLWR *5DSSRUWR GL LQWHUYHQWR
TXDOH GHELWDPHQWH FRPSLODWR H ILUPDWR GDO 'LUHWWR
6RUYHJOLDQWH H R GDO IXQJLRQDULR $1$6 GHOHJDWR GRY
GDOOTLQWHUYHQWR DOOD 6DOD 2SHUDWLYD &RPSDUWLPHQW
SUHVWDWR

/  QWHUYHQWR GLXUQR R QRWWXUQR GRYUj HVVHUH FRQVLGHU
$1$6 DOO ,PSUHVD

/ D 3(5-17(59(172"' (//$"' 85%$7$08%; ' — 25(




