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,Q FRSHUWLQD VWHPPD GHO &RPXQH GL &DVODQR

'"HVFUL]JLRQH DUDOGLFD GHOOR VWHPPD GL URVVR DO FDVWHOOR D GXH WRUUL LUUHJRODUL GYfDUJHQWR FKLXVR H ILQHVWUDWR G|
RQGDWD GTDUJHQWR

$QWLFD IRUPD &DVWHOODQR SULPD PHQ]JLRQH ILJXUD FRPH &RPXQH

8QD SULPD FRQYRFD]JLRQH GHL 9LFLQL DG HVVHUH QRWD g GHO IHEEUDLR

6HFRQGR OD WUDGL]LRQH VDUHEEH HVLVWLWR QHO YLOODJJLR XQ FDVWHOOR URPDQR 6RQR SXUH QRWH RSHUH GL IRUWLILFD]JLRQL
EDQGLHUD GHO SULPR /D 3DUURFFKLD KD XQ YHFFKLR VLJLOOR FRQ OfHIILJH GL 6 &ULVWRIRUR

JRQWH $UPRULDOH 7LFLQHVH GL *DVWRQH &DPELQ HG LQ RFFDVLRQH GHO f GHOOTHQWUDWD GHO 7LFLQR QHOOD &RQIHGHULI
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DFFRPSDJQDQWH LO ELODQFLR SUHYHQWLYR GHO &RPXQH GL &DYODQF

&DVODQR RWWREL

$O0T2QRUDQGR
&RQVLIOLR FRPXQDOH GL

&DVODQR
2QRUHYROL 6LJQRUL 3UHVLGHQWH H &RQVLJOLHUL

,O SUHVHQWH PHVVDJJLR SURSRQH DO YRVWUR HVDPH SHU DSSURYD]JLRQH L FRQWL SUF}

,O IDEELVRIJQR GL SUHYHQWLYR VL ILVVD LQ 11U FKH UDIITURQWDWR DOOD FLIUI
PDJJLRU VSHVD GL IU FKH HTXLYDOH D XQ LQFUHPHQWR GHO

63(6( &255(17, U

5,&$9, &255(17, U
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SUHYHOQOWLYR

r 'XH IXQJLRQDUL GLULJHQWL SDVVHUDQQR DO EHQHILF

,O 3UHYHQWLYR GHO &RPXQH GG LYDWODOR G PHHWHIDAM.PLKQE VWDWR SUHYLVWR XQ LPSRUWR SHU OH JUDWLIL
GL IU SDIJDPHQWR GL YDFDQ]H QRQ JRGXWH H SHU OfDFFR
VXFFHVVRUL SHU XQ FHUWR SHULRGR g SUREDELOH
,O0 SUHVXQWR ULVXOWDWR GYHVHUFL]LR q GHWHUPLQD@/EB Dr RSP 1Y Hdk i @,5 FLLdJﬁ]FE\f{ QlHERODVWLED /D
FRQFRPLWDQWL FKH DYUDQQR XQ LPSDWWR SDUWLFRODU QHJDWL FEP VRS GiH DWD GD XOD PDJJL
'L VHIXLWR ULDVVXPLDPR OH GLIIHUHQ]H SULQFLSDOL UL GS %398LSI1—JI§6L QL DWL Q
GLIIHUHQID y E SUHYLVWD OfDVVXQ]JLRQH GL WUH GRFHQWL GL DS
HFHVVDUL LQ EDVH DOOH QXRYH GLVSRVL]LRQL FDC(
6WLSHQGL GHO SHUVRQDOH DPPIQLIVWUDWLY®N H GRFHQWL SDJJLRUL FRV?NL SHU ED |UQ FRPSI-]|QV%WL L
,QWHUHVVL SDVVLYL SHU GHELWL ¢ T T FDQWRQDOL
&RQWULEXWL D &RPXQL H DOWUIf HGWL ORFDQL 1 r E VWDWD FRQVLGHUDWD OfDVVXQ]JLRQH GL XQD QXR
_ SUHVVR LO & HQWUR GLXUQR FRPXQDOH IU H
3UHPLR LQGHQQLWj SHUGLWD GL JXDGDJQR PODWWLD DWWLYD]LRQHQ U FQRVWL FRQPSHQVDWL GD XQ PI
2QHUL T 1 1 1 .
r 6RQR SUHYLVWH GXH XQLWj GL SHUVRQDOH LQ SL+ D W
$SSURYYLIJLRQDPH:! 1 1 1 SXQWDOL ULJXDUGDQWL Of8IILFLR FRQWUROOR DELW
FRPXQDOH IU
$PPRUWDPHQWL GL EF 1 1 1

r E VWDWD FRQVLGHUDWD OfDVVXQ]JLRQH GL WUH RSHI
X 6WLSHQGL GHO SHUVRQDOH DPPLQLVWUDWLYR H GRFHQ&Y:LXROH GHOOYLQIDQ]LD U

/IfLPSRUWDQWH DXPHQWR GHOOH VSHVH SHU LO SHUVRQDOH g GHWHUPLOQDWR GD GLYHUVL IDWWRUL
X QWHUHVVL SDVVLYL

r E SUHYLVWR XQ ULQFDUR GHJOL VWLSHQGL GHO GR TXDQWR LQGLFDWR
6HJLRQH GHJOL HQWL ORFDOL $0 PRPHQWR QRQ q XQ LPSRUWDQWH
ULQFDUR YHUUj ULFRQRVFLXWR H LQ FKH PLVXUD E § § |R-QP/9\'(*H%'G%QQR 3Px[
RSWHUj SHU XQD VROX]JLRQH GL FRPSURPHVVR WUD oSHJ f%l_ E ERVWR GL ULILQDO]LDP
D ILQH DQQR GRSR OYDOOHVWLPHQWR GHO SUJN ,@Fy\bLWﬁ I-Y(P‘HIJI'\BH ,ﬁnglyH
SDUDJRQH D PHWj] RWWREUH LO &RQVLJOLR IHGHUDO M KD VWDEL TWR O FRURYLWD SURSULR GHO

SHU OH UHQGLWH $96 $, 6L VWLPD FKH LO FD3WR)YERWOWHQHUEHENDHPHJWRWEHL FRVWL VL q GHFLVR GL

U SDUWH GL TXHVWL FRVWL YLHQH UHFXSHUW DWQHIL PHHALY L3 HUQ WHIIFHREPHRVRSHULRUL RUL]JIRQW
GRYH g SUHYLVWD XQD SDUWHFLSD]LRQH PDJJLRUH THJIQU D@RV WMURRPXQL H LO FKH VDUHEEHUR GLIILFLOF
FRPXQDOL

r $XPHQWL DQQXDOL GHJOL VWLSHQGL VHFRQGR OD VFDOD GHJOL VWLSHQGL GHL GLSHQGHQWL
GHOOR 6WDWR VL WUDWWD GHOOTDXPHQWR FKH DQQXDOPHQWH YLHQH ULFRQRVFLXWR DL
GLSHQGHQWL HG LQFLGH SHU FD U

35(9(17,92 001
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X &RQWULEXWL D &RPXQL H DOWUL HQWL ORFDOL X $SSURYYLILRQDPHQWR HOHWWULFLW]

4XHVWD YRFH g LQIOXHQ]DWD QHJDWLYDPHQWH GDL FRQWXPEQWRFE&H LL 6 RAVRPIX GH G IDBI$ WRIWUWIDURQDPHQWR g UL
DO &DQWRQH SHU OD JHVWLRQH GHOOH FDVH DQILDQL GHB0IQFH @ HADIQ W RHICCHOWHWSILHF & R/Y W R AOOQ L BDDWLWAD OOH $,/ 6
FRPXQLFDWR XQ DXPHQWR GHL FRVWL SHU RJQL JLRUQISWDPR. DXFRYW®RR GHKHFRYWMD GHOIU /Bl $,/ 63 KDQQR D
v SHU JLRUQDWD GL SUHVHQ]D LQ FDVD DQJLDQL VXFFHVVLYL QRQ VRQR GD HVFOXGHUH XOWHULRUL DXPH
,QROWUH SXUWURSSR LO &RPXQH GL &DVODQR KD RVVHUYDWR QHJOL XOWLPL DQQL XQ DXPHQWR
GHO QXPHUR GL SHUVRQH ULFRYHUDWH LQ FDVH DQ]LXQI$SPPRYWEP RQWLDFPIPRAYDQRPRQLVWUDWLYL
SHUVRQH IDFHQGR OLHYLWDUH PDVVLFFLDPHQWH LO QXPHUR GL JLRUQDWH FRPSOHVVLYH GHL
ULFRYHUL 4XHVWL GXH IDWWRUL JHQHUDQR XQ FRVMRR/WMXSISO HPRQRWWDRHYWLPDROR L®Q® QHWWD FUHVFLWD
v FKH D FRQVXQWLYR SRWUHEEH DQFKH HVVHQHIQXSHOWRBEH DQ@GLSHR WHQXD VBRIGGHOOTLQWURGX]LRQH
QXPHUR GL ULFRYHUL GL DQ]JLDQL FDVODQHVL RVVHUYDWR LQ XQ SULPR PRPHQWR XQD IRUWH ULGX]LRC
*OL LQYHVWLPHQWL UHDOL]]DWL GL UHFHQWH FRPLQFHUI
X 3UHPLR LQGHQQLWj SHUGLWD GL JXDGDJQR PDODWWDIMGDQGR D FRPSHQVDUH LQWHUDPHQWH TXDQWR VL HUI
0&$ H OD WHQGHQ]D SHU L SURVVLPL DQQL VDUj VHPSU!
8QIDOWUD LPSRUWDQWH YRFH GL VSHVD ULJXDUGD LO BEHPHR Q \DAFKUWDRMR VBRI FLOWL SRR LD HAKHP SLR 9LD , Q¢
FRSUH L FDVL GL LQGHQQLWj SHU SHUGLWD GL JXDGDJDQRQBDO DWQ D] ] 53] VRIQ M LAHRO G-LD X MO HYORWR. FRQWH QLW F
VLQLVWUDOLW] LO &RPXQH GL &DVODQR VL g YLVWR TXDVL UDGGRSSLDUH OH DOLTXRWH FRQWULEXWLYH
FRQ XQ FRVWR DJJLXQWLYR GL IU T ,O OXQLFLSLRLFRQ DDWOVGO DR ABW W RR H BOIVXDXHIMOWHG EHQH WHQHUH
DVVLFXUDWLYR KD FHUFDWR GHOOH SRVVLELOL RS]LRQRFDjSKHWMLGRISR LGD WHUQ W R/ IDWXOD] LRHHO GHR]LRQH GL (
FDVL GL PDODWWLD QRQ g VWDWR SRVVLELOH WURYDWHFRBBDIIQSH«DVVDFXQY IWMUYH QAL & & RDPAPHR DWBDPHQWL FKH
RITULUFL XQ WDVVR GL SUHPLR LQIHULRUH 6L VWLPD FKH TXHVWD SUREOHPDWLFD SHUVLVWHUj SHU
DOFXQL DQQL ILQR D TXDQGR L FDVL GL PDODWWLD QRQ VDUDQQR GLPLQXLWL H LO &RPXQH SRWUj
ILQDOPHQWH WRUQDUH VXO PHUFDWR DVVLFXUDWLYR FHUFDQGR FRQGL]JLRQL PLJOLRUL
6RPPDQGR WXWWL JOL DXPHQWL LQGLFDWL QHOOD WD
,0 PDJJLRU FRVWR q ULSDUWLWR VXL YDUL GLFDVWHULFR Q@R &H UHWRORY BLSKQWXDOPHQWH Q4OQOBIXPBEQMH. GHL

YRFL 3 SUHPL DVVLFXUD]LRQL LQGHQQLWj JLRUQDSDHWH LRRPBWR \GDWAD GDWRDLUD 1L BULRYINVVLGL VWLSHQGL
GLFDVWHUR $QFKH LQ TXHVWR FDVR SHU L VHUYL]L LQGEKWERP X GDOR Dy B RHLWEY W XIMHPODILRBPXQL FRQYHQ]L
SDUWHFLSD]LRQH GHL &RPXQL FRQYHQJLRQDWL VRFLDOL H ,3*0 GHL VHUYL]L LQWHUFRPXQDOL VRQR FF

GDOOYLPSXWD]JLRQH LQWHUQD GL LQWHUHVVL H DPPRU\
X 2QHUL VRFLDOL ILQDQ]JLDQR PHGLDQWH WDVVH FDXVDOL ULILXWL FDQDC

, FRQWULEXWL GHO &RPXQH TXDOH GDWRUH GL ODYRURS5 L$ID BG RFD VKB BW Q WIARQIHP LHEBP VN R@QIRODWD OD VLWXD]L
DXPHQWDWL FRPH GLUHWWD FRQVHJXHQ]D GHOOJDXPH@WRDEHIOD] WVRQLS HOMWY L L PIOHIULIR U XROWR QGUDQQR DXPh
VWLPDWR LQ IU FRSULUH LQWHJUDOPHQWH L FRVWL GHO H L GHILF
VLEFXUDPHQWH QHO
$QFKH LQ TXHVWR FDVR LO PDJJLRU FRVWR g ULSDUWLWR VXL YDUL GLFDVWHUL
$0O0OYLQWHUQR GHL FRPPHQWL GHL VLQJROL GLFDVWHUI
VLIJQLILFDWLYL LQ PDQLHUD GHWWDJOLDWD
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9DOXWDJLRQOQH GHO JHWWLWR H GHOOH VRSUDYYHQLHQ]H GHMLAWERPRWDIFRPSDUDWLYR YL
GHOOYDFFHUWDPHQWR GHO JHWWLWR GHOOfYLPSRVWD FL

6XOOD EDVH GHL WDEXODWL GHO &HQWUR VLVWHPL LQIRUPDWLYL DJJLRUQDWL DO RWWREUH q
VWDWD HIITHWWXDWD XQD VWLPD GHO JHWWLWR GHO FKH ULVXOWD FRPH VHJXH LIl
*HWWLWR GHOOH SHUVRQH ILVLFKH ] SUH§HB\V/\FLQ'E$ ILVLFKH T T
*HWWLWR GHOOH SHUVRQH JLXULGLFKH U SIUSHHWHARRIHY RLXULGpPERWR LGHDWLER )l
,PSRVWD LPPRELOLDUH FRPXQDOH U SUHYHQWPRP¥RVWH INOOD IRQWH q q

,PSRVWD SHUVRQDOH (V) SUHYHQWLYR

/ID YDOXWD]J]LRQH GHO JHWWLWR g VWDWD GLVFXVVD FH

puw!Y /7
HBRRIVYHREWRUALsOLUDROBLDQFKLT *uxssr T

SUHVHQWLDPR OD VLW

,QWHUILGD LO TXDOH FRQFRUGD FRQ OH YDOXWD]LRQL GHG)S]-LLR‘QU-]LSI-L@CE)IQI]ILHDUL T

GLIIHUHQIH ULEDOF 1 1
3HU TXHO FKH FRQFHUQH OH VRSUDYYHQLHQ]H SXUWURW@[/%'JJE[ UQDQGR T OXWD] RSL GHL
JHWWLWL SDVVDWL VL q QRWDWR FKH OD SRVVLELOLWjGELEW VWUDUH QXRYH'WVRSUDYYHQIHQ]H vTL q

IRUWHPHQWH ULGRWWD H VRVWDQ]JLDOPHQWH QRQ FL VRQR SL* QXRYH VRSUDYYHQLHQ]H SHU JOL

DQQL H SUHFHGHQWL 3HU OfYDQQR VL VWLPD®R VOREBUOMHY HQLHQWMP VBRI B XEIEOLFDWD XQD PRGLILFD GH(
U FKH HPHUJHUDQQR LQ SDUWH QHO FRQVXQWLYRQDQH DYLEDUQMHYHKBP XQDHHY ULIXDUGDQWH OD PRGD(
OfDQQR DO PRPHQWR QRQ VHPEUDQR HVVHUFL VRSUPBSRYOMMHFPHQWRQDOH 4XHVWD PRGLILFD LQWURGXFH 1

DJJLXQJHUH DO JHWWLWR DFFHUWDWR GHOOYDQQR LQ

3UXGHQ]JLDOPHQWH LQ DFFRUGR FRQ LO UHYLVRUH &LAROWRORLGR®WRWMLWBREMIPLGXKOYKRFYH DQQL ,QRO!
VRSUDYYHQLHQ]H SHU OYDQQR D IU SUHYHQWRRKRURYDWH SHU OYLPSRUWR FKH HFFHGH OR GHO .
PRGLILFD LQWHQGH PLJOLRUDUH OfDIILGDELOLWj GHO

,Q GDWD PDJJLR OD 6H]LRQH GHJOL HQWL ORFDOERMH FRRRQOLE WK FAf®HER WHwWOP/YWHFP®R YL HUDQR DOFXQI
GHO JHWWLWR GILPSRVWD FDQWRQDOH SHU LO &RPX@I—QQSLHMRQR PR QLVIWVIAWREEALL6HWRH GLIIHUHQ]H GL Ul
U U H FKH ULVSHWWR D TXW@@SW%MR@H@@@W%D ¥ROR YDOXWDWH GLYHQWDQR GHIL
IDWWR UHJLVWUDUH XQD GLPLQX]LRQH GL IU SDUL

.0 FRQWULEXWR GL OLYHOODPHQWR ULPDQH DO GL VRS
PHWWH LQ ULVDOWRF@WWPW'@Q\&HY@MUlbfLFhY(jLUHLéQJHR/\ﬁvREJ\WFR DQDORJR
HPHVVR H YDOXWDWR GHOOH SHUVRQH ILVLFKH UHJLVWUD XQD IOHVVLRQH GL

H TXHOOR ULIHULWR DOOH SHUVRQH JLXULGLFKH XQD IOHVVLRQH GL

SDUL DOOR

,O UDITURQWR FRQ TXHOOR GHO
FRPSOHVVLYR
(V]
(V]

/D YRFH UHODWLYD DOOD TXRWD GHOOH LPSRVWH DOOD IRQWH PRVWUD XQD YDULD]JLRQH QHJDWLYD
FRQ XQD GLPLQX]JLRQH GL 11U ,O ULFDYR DQQXR GL FRPSHWHQ]D D
IDYRUH GHO QRVWUR &RPXQH SXz HVVHUH TXDQWLILFDWR LQ 1U

35(9(17,92 001
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_PSRVWH DOOD IRQWH OROWLSOLFDWRUH
JTHYROX]LRQH GHJOL XOWLPL TXDWWUR DQQL GHOOD YR®HPROWNR\SO Y BDMOROIH LB 8 RWWHWLERD VRKQWB EDVRHGHO |
SUHVHQWDWD QHOOD VHIJXHQWH WDEHOOD SUHFHGHQWH GHVFULWWD YDOXWD]LRQH GHO JHWWLWR
J)DEELVRJQR U

DVVHJIQDIJLRQH PSRVWD LPPRELOLDUH FRPXQDOH U

bUw FRUUHQWL PISRVWD SHUVRQDOH LU

LPSRUWF ‘D FRSULUH D PH]]R LPSRVWH U
/D PHGLD DQQXDOH GHOOH LPSRVWH DOOD IRQWH DV V HJGDVWHL IV R FD@MERRY HOH SXYE N QBWR O SLFFR 1y
SRVLWLYR GHO H LO SLFFR QHJDWLYR GHO q |G
SUHYHQWLYR 9 VWDWR FROQVLGHUDWR XQ LPSRUWR d_RﬁR"ﬂé%LFDWRV\Hf\Dﬁ WFJE&‘\LEBHQQD

SUHFHGHQWH
/ITDUWLFROR D VWDELOLVFH FKH QHOOD ILVVD]LRQH G
E EHQH IDUH SUHVHQWH FKH GDO f JHQQDLR VWDE\HRQMV{*WQH@RM@ELOSQB(RGYWO@UTMWP@L@H'—R ILQDQ]LDUL
WDVVD]LRQH GHOOH SHUVRQH FRQ SHUPHVVR % OH PRYWMFBOGHWHHIHLOHDWHIRRGEHURIQY FDSLWDOH SURSUL
SRWUDQQR ULFKLHGHUH XQD WDVVD]LRQH RUGLQDULD DO SRVWR GHOOD WUDWWHQXWD DOOD IRQWH
FKH IDUj PDQFDUH GHOOH HQWUDWH DO &RPXQH LQ WHWPEL B%MQLV%%RWDLﬁo&)%F’l ﬁ'—|él3M@@QR GLVSRQH Gl
SHUz DXPHQWDUH LO JHWWLWR GHOOH SHUVRQH ILVLFKIERQ XQWLYR OD SHUGLWD SUHVXQWL
HVVHUH DVVRUELWD VHQ]D SDUWLFRODUL SUREOHPL PC

/TDXPHQWR GHO JHWWLWR GHOOH SHUVRQH ILVLFKH WP TERP XK FRHDFt Y \(Jh'_vLsin@\Nh'-'de’\bLSSRYHVVH GLYH!

GLPLQX]JLRQH GHOOH LPSRVWH DOOD IRQWH YLVWR FKHUELRZE QW Ry RAAXRIRP 0P € E KD LRQH Ho VDUj Q

VWUDQLHUL EHQHILFHUDQQR GHOOH GHGX]LRQL ILVFDOYURYSYHG [E’E"L%’!LD&BﬁUM\MMSW VDWNWUQY*'L%H LO Sl

RUGLQDULD 7UDWWDQGRVL GL XQD QRYLWj LQWURGRWWD VROR GDO gﬁé LR

GLIILFLOH SUHYHGHUH H TXDQWLILFDUH OJLPSDWWR GH@O%X@LLﬁzLLﬁFLﬁlLW E( é%hb%c])# F‘—F@F’RQB@U—RQL H ¥
PHVVDJJLR SURSRQH GL XQ PROWLSOLFDWHF

GHOOT

,O0 GHWWDJOLR GHO SUHVXQWR JHWWLWR SURYYLVRULR |

SHUVRQH ILVLFKH (V]
SHUVRQH JLXULGLFKH U 1
7TRWDOH LPSRVWH VRJJHWWH D PROWLSOLFDWRUH

001 35(9(17,92
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&ROWR HFRQWRIRQFR LPSXWD]LRQL LQWHUQH

6SHVH RSHUDWLYH U T 1 U T 1

5LFDYL RSHUDWLYL VHQ]D LPSRVWH FRPXQDOL U T 1 U 1
5LVXOWDWR RSHUDWLYR v T 1 U T 1

6SHVH ILQDQ]LDULH U 1 U 1

5LFDYL ILQDQ]LDUL U 1 U 1
5LVXOWDWR ILQDQ]JLDULR U IJ 1

5LVXOWDWR RUGLQDULR (V) T 1 v T 1

6SHVH VWUDRUGLQDULH U U

S5LFDYL VWUDRUGLQDUL U lJ

5LVXOWDWR VWUDRUGLQDULR U U

JDEELVRJQR G LPSRVWD (V) T 1 U T 1

*HWWLWR LPSRVWD FRPXQDOH PROWLSOLFDWRUH SROLWLFR v T 1 V)
BUHVXQWR ULVXOWDWR WRWDOH G HVHUFL]LR V) 1 (V)

&ROWR GHJOL LQYHVWLPHQWL

8VFLWH SHU LQYHVWLPHQWL U T 1 IJ T 1
(QWUDWH SHU LQYHVWLPHQWL U T 1 U T 1
20HUH QHWWR SHU LQYHVWLPHQWL U 1T 1 U AL

&ROWR GL ILOQDQJLDPHQWR

2QHUH QHWWR SHU LQYHVWLPHQWL DPPLQLVWUDWLYL U T 01 s,
$XWRILQDQ]JLDPHQWR Iy T Iy T
5LVXOWDWR JOREDOH U T 09 v T 09

35(9(17,92 001



&2081( ', &$6/$12

=

&DOFROR GHOO DXWRILODQ]JLDPHQWR

5LVXOWDWR WRWDOH G HVHUFL]LR U bl
$PPRUWDPHQWR EHQL DPPLQLVWUDWLYL U
9HUVDPHQWL LQ IRQGL H ILQDQ]JLDPHQWL VSHFLDOL Iy
BUHOLHYL GD IRQGL H ILQDQ]JLDPHQWL VSHFLDOL U

SHWWLILFKH GL YDORUH SUHVWLWL GHL EHQL DPPLQLVWUDWL
SHWWLILFKH GL YDORUH SDUWHFLSD]LRQH GHL EHQL DPPLQLVY
$PPRUWDPHQWL FRQWULEXWL SHU LQYHVWLPHQWL Iy

9HUVDPHQWL DO FDSLWDOH SURSULR

3UHOLHYL GD FDSLWDOH SURSULR

$872),1$1=,$0(172

V)

U
U

5LVXOWDWR GHL VHUYL]L DXWRILQDQ]JLDWL

&RQWL

6HUYL]LR $SSURYYLJLRQDPHQWR LGULFR
6HUYL]LR 'HSXUD]JLRQH GHOOH DFTXH

6HUYL]LR 5DFFROWD H HOLPLQD]JLRQH ULILXWL

1

Al
L U
VUDWLYL 11U
) il

T GLVDYDQ]R SU
DYDQ]R SUHVXQW
T DYDQ]R SU

001
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(YROX]LRQH IDEELVRJQR G LPSRVWD

T 1
@
1T 1 E g
T 1
T 1
T 1
1T 1
T 1
T 1
T 1
T 1

-

SUHYHGWHYR GWHYR GWHYR GWHYR GWHYR GWHYR GWHYR GWHYR GWHYR GWHYR GWHYR GWHYR GWHYR GWHYR QWLYR
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,O FRQWR SUHYHQWLYR GHJOL LQYHVWLPHQWL SHU LO BLDORWL OH2KY @QDAVRYWDFRPSRVWR

%HQL $PPLOLVWUDWLYL

BVFLWH SHU LOYHVWLPHQWL

7THUUHQL v
6WUDGH SLD]]JH YLH GL FRPXQLFD]JLRQH U
6LVWHPD]LRQH FRUVL GIDFTXD H ODJKL (V]

$OWUH RSHUH GHO JHQLR FLYLOH (V]
,PPRELOL (V]

%RVFKL (V]

%HQL PRELOL V)

$OWUL LQYHVWLPHQWL LQ EHQL LPPDWHULDOL U
&RQWULEXWL SHU LOQOYHVWLPHQWL GL WHU]L

&DQWRQH (V]
&RPXQL &RQVRU]L HG DOWUL HQWL ORFDOL 1IU
,PSUHVH SXEEOLFKH U
,PSUHVH SULYDWH QY]
7TRWDOH XVFLWH (V)

(OWUDWH SHU LQYHVWLPHQWL

&RQWULEXWL SHU LQYHVWLPHQWL SURSUL

,O OXQLFLSLR DOOHJD OfDJIJLRUQDPHQWR GHO SLDQR G
YHQJRQR SUHYLVWL LQYHVWLPHQWL QHWWL DSSURYYL.
WRWDOH GL 11U ORUGL 11U

1HOOR VWHVVR VRQR VWDWH HOHQFDWH WXWWH OH RS
UHDOL]]DUH

9LVWR LO FDUDWWHUH SXUDPHQWH LQGLFDWLYR TXH
FRQVLGHUDWR XQ SURJUDPPD YLQFRODQWH GL DWWXD]
VXVVLVWH O HVLJHQ]D GL SURFHGHUH DL QHFHVVDUL DS
ILQDQ]LDUL H SROLWLFL GHWHUPLQDQWL QHOO DOOH!
UHDOL]]IDWLYR H VDUDQQR RJJHWWR GHOOH UHODWLYH
/HILVODWLYR

SLDOR HFRORPLFR ILODQIJLDULR

,0 OXQLFLSLR LQ FROODERUD]JLRQH FRQ OD VRFLHW]j IL
O DJIJLRUQDPHQWR GHO SLDQR HFRQRPLFR ILQDQ]JLDULR !
DO &RQVLJOLR FRPXQDOH SHU GLVFXVVLRQH

&RQIHGHUD]LRQH U
&DQWRQH U
&RPXQL &RQVRU]L HG DOWUL HQWL ORFDOL IU
,PSUHVH SULYDWH U
(FRQRPLH SULYDWH U
$OWUL FRQWULEXWL SHU LOYHVWLPHQWL U
7RWDOH HQWUDWH U
,QYHVWLPHQWR QHWWR U
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VSHVH U SUHYHQWLYR | U

ULFDYL U SUHYHQWLYR U

PDJJLRU VSHVD | U SUHYHQWLYR | U

, FHQWUL GL FRVWR &RQVLJOLR FRPXQDOH H OXQLFLSLR ' PDUJR 9RWDJLRQH IHGHUDOH

WHQXWR FRQWR GHO IDWWR FKH LO /HIJLVODWLYR FRPXGC, psuLOH (OH]LRQL &RQVLJIOLR GL 6WDWR H *U

SURSRVWD PR]JLRQH LQWHUSDUWLWLEFD FRQFHUQHQWH(

DOOYDUW FSY D RQRUDUL E LQGHQQLW] SHU VHGXW !X JLXJQR 9RWDJLRQH IHGHUDOH
GHO 5HJRODPHQWR GHO &RPXQH GL &DVODQR GHO GLFX RWWREUH (OHJLRQL &RQVLJOLR QDJLRQDOH
TXLQGL VWDWL DGHJXDWL LQ IXQ]JLRQH GHL SDUDPHWUL L x QRYHPEUH (OH]JLRQH GL EDOORWWDJJLR SHU
QRYHPEUH 9RWD]LRQH IHGHUDOH

$00D YRFH FRQFHUQHQWH JOL RQHUL VRFLDOL VL RVVHUYD XQ LUFUHFPHQWR
LPSRUWDQWH GD IU D IU &Lz q GRYXWR % caQ? LY .

L FROWULEXWL VRELDOL HUDQR VWDWL FDOFRODWL 9[‘)? %HW%%§ (?DGH}_{% %Uféi WFL%B?WLQLROQ%}'XO%%WLYR
LOGHOOLW] GHOOH FRPPLVVLROL WDOL H IDVVHPEODJJILCR GHO PDWH L

&RPH JLj LQGLFDWR QHOOD SDUWH LQWURGXWWLYD OJYDWWXDOH FRPSDJQLD FRQ OD TXDOH VRQR
VWDWH VWLSXODWH OH SROL]]JH SHU OD FRSHUWXUD GBIOOR. DFPEDYWIVDUDWOYLQWHQGH SURFHGHUH
FRQ XQ XOWHULRUH ULVDQDPHQWR GHOOD SROL]]JD GRSR TXHOOR JLj RSHUDWR QHO
,O0 FRVWR SHU LO SHUVRQDOH LQ RUJDQLFR FRQWR
&RQ OHWWHUD GHO VHWWHPEUH OD FRPSDJQLD KD@EFRBXEEE W RIOWHS W\T WIR IPIOY D O LSGH GIDIBLWWR GHJOL DXP
FKH SUHYHGRQR DXPHQWL FRQVLVWHQWL $G H¥MNPSIRQ IGO W RVRHO IO B SHRIVRHSIHQUW URG XWW LY D
07.3*0 GHL GLSHQGHQWL FRPXQDOL SDVVD GD D FLz FKH UDSSUHVHQWD
TXDVL XQ UDGGRSSLR GHO SUHPLR ,QIDWWL OD VSHVIHOO FRQR@ q SUHYLVSWD/\DID GCIRPHQWR OYDVVXQ]LRQH
v D IU 4XHVWR VFHQDULR VLOWDSWHXHOQH D IHU WABIWIWD FKH KD WHUPLQDWR LO VXI
GLFDVWHUL H TXLQGL QRQ DQGUHPR D FRPPHQWDUH RJGLSH@QIRQD SRWL BERWMDUH D WHUPLQH XQ SURJHWWR SU
FRPSHQVR g ULSRUWDWR VRWWR LO 'LFDVWHUR LVWLW
,O OXQLFLSLR FRQ OYDXVLOLR GHO QRVWUR FRQVXOHOMOXWEWDFRODW. YR LROD EHUFD QARXRBHFOOH SSUHQG L V!
SRVVLELOL VROX]LRQL PD SXUWURSSR OD VLQLVWUDOLWj GHOOD QRVWUD SROL]]ID QRQ FL UHQGH
DWWUDWWLYL VXO PHUFDWR DVVLFXUDWLYR 3HU RVVHUYYDWHY WEDLBRE XGLR@D GKQ | WAHYNYULOLDPPHRLRWUDWLYD
ELVRIJQHUj DWWHQGHUH TXDOFKH DQQR QHOOD VSHUDQRPKQDQRGNU SO HVHBWHYR QXWMLDFIDWIRUH GHO 'LFDVW
GL PDODWWLD LQ SDUWLFRODUH GL PHGLD H OXQJD G XRFQWDR SUHVWD]LRQL GLSHQGHQWL SHU DOW

FRPSOHVVLYR GL IU
9RWD]LRQL

/H SUHVWD]LRQL GDL 6HUYL]L ILQDQ]JLDUL SHU OH DWWL"
*OL DSSXQWDPHQWL HOHWWRUDOL LQGLFDWL GDOOD &DVRER FOMUEDWHHOORFBWW®WR SHU LOSHU XRQRPRRQWDUH
VHIXHQWL
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VSHVH U SUHYHQWLYR | U
ULFDYL U SUHYHQWLYR | U
PDJJLRU VSHVD | U SUHYHQWLYR | U
5LVSHWWR DO SUHYHQWLYR OH VSHVH VRQR DXPHQAMMWHIIGR 8BXROD GH MO LLQIMIY L DG L

v /D PDJJLRU VSHVD VL DWWHVWD D IU

*OL VWLSHQGL SHU LO SHUVRQDOH LQ RUJDQLFR H LQFDU
,O QXPHUR GHJOL DOOLHYL GHOOYLVWLWXWR q GLPLQXQWR UPWLMNEGDWGLUDQ SHONMDW W jDAOLORHVUNR VMR HDIQ@Q RRVWR S
VFRODVWLFR DOOD 6, DOOD 6¢(
6FXROD HOHPHQWDUH
/IDUW 3'RFHQWH GIDSSRJJLR" GHO 5HIJIRODPHQWR GHOOH VFXROH FRPXQDOL SUHYHGH FKH
QHOOH VHIJXHQWL VLWXD]LRQL VL GHYH DWWLYDUH WDOHMEHXYWDH L ULFDYL DXPHQWDQR ULVSHWWLYDPHQWH G|
VH]LRQL GHOOD VFXROD GHOOfLQIDQ]LD FRQ SLe GLFRPEIXOPHEMWQULYDPHQWH LO VDOGR SHU OD VFXROD HOHPHQ
PRQRFODVVL GL VFXROD HOHPHQWDUH GD EDPELQU LQ DYDQWLVSHWWR DO SUHYHQWLYR

L0 OXQLFLSLR KD LQWURGRWWR WUH GRFHQWL G1DSSsRINLRMIS MRS BoDMY 1L sERFH QWY Wi SIS DMWWMP VER (B L TU
VHWWLPDQDOL SHU FODVVH LQROWUDQGR ULFKLHVWD PR EVEQULRXG Elp Wi¥ b @i YR FEHRPP R R FRPSHQ
GXH FODVVL GL 6( LQ TXDQWR YL HUDQR L SUHVXSSRVWPRQRWRRRGH SHYEHOD IRYLESK QCEL EDWWLER

SHU JHVWLUH OH FODVVL LQ DXWRQRPLD ,0 RWWREUHé—l@FHéR/LﬂWBLLPU@)\(\%BDH%EIE’m%M%QIP \yJFb@ﬁLHV‘Y\Hq_ DOOLHY
6FXROD GHOOTLQIDQ]LD L L L L L

VH]LRQH $
&RPSUHQGH FLQTXH VH]LRQL GL FXL XQD FRQ GXH GRFHOMLRROWLWRODUL 7XWWL JOL DOOLH L

GRPLFLOLDWL D 4DVODQR VRQR VWDWL LVFULWWL 8Q DOOLHYR IUHTXH8 W D OD 6, D OD
, GRFHQWL GL OLQJXD LQWHJUD]LRQH VRQR DVVXQWL H

6H]LR(] 6H]LR(] 6H]LR(] 6H]LR(] 6H]LR g VWDWR LQVHULWR LO FRQWR 6RQR LVFULWWL
GHOOD VFXROD HOHPHQWDUH GL ULIOHVVR OD VSHVD

'DO PHVH GL RWWREUH 9§ VWDWD LQWURGRWWD 0BHUYLLUR SEXRODMHGBMARWRYEHooD spxvp

bo FRowa_ oY PLOXWLSRHRIQL GREHQWH GHOOD VELRARGIRGETBRBILE SPiVReddH G HBYPoLFr vRoR DX

SHU DQ]JLDQLWj GL VHUYL]LR
/ID SDUWHFLSD]LRQH DOOH VSHVH GHOOD VFXROD GHOOfLQIDQ]LD GL 0ODJOLDVR g GLPLQXLWD LQ
TXDQWR q DWWXDOPHQWH LVFULWWR XQ VROR DOOLHYRHGRP]IR ®@®HTBWRRDH&OMQWORI LR

,O PDJJLRU ULFDYR SHU LO VXVVLGLR FDQWRQDOH GHJ L VW ERL‘CS)
D GHJOL LPSRUWL VXSHULRUL GL VXVVLGL FRQFHVVL G 8H lv@g% 8%% g%@%gm&&%g%g; d_\/WLFR a Vv

LO 'HFUHWR HVHFXWLYR YDOHYROH SHU OfDQQR
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VSHVH U SUHYHQWLYR U
ULFDYL U SUHYHQWLYR | U
PDJJLRU VSHVD | U SUHYHQWLYR U

SLDOLILED]JLRQH

&RQ OTHQWUDWD LQ YLIJRUH GHO QXRYR UHJRODPHQWEF
*OL LPSRUWL QRQ GLIIHULVFRQR GL PROWR ULVSHWWR QNR GLAL HADBISWURYDWR6EGRA ARMDMHOLR FRPXQDOH LC
OHJJHUPHQWH ULGRWWH OH VSHVH SHU FRQVXOHQ]H LEPYWNMHUL HGQR IJUDLRUQDWH H VH SHHYHGH XQ LPSRUW

DOWUH FRQVXOHQI]IH U DXPHQWDQGR SHU FRQWURHOHSRWHWHFBH ULMRRIQNAOHQWWXWWL L FRVWL GL HVH
OHJDOL V) VHFRQGR TXDQWR SUHYHGH OD /HJJH RUJDQLFD FRPXQL
PRWLYR L ULFDYL GHOOD WDVVD EDVH SDVVHUDQ
6HUYL]LR UDFFROWD ULILXWL (V]
/I TRQHUH SHU JOL VWLSHQGL GHO SHUVRQDOH LQFDULFBW®RD FREGWRRVWL OHDYLRAQH ILVVDW®R® VWDWR SUHYLVWR
D I1U ID TXRWD D FDULFR GHO FHQWUR GL FRVWR GORWMWXEDORK P SIRWVYWEHLOHWdH DFTXLVWDUH LQ OHI
SUHVWD]LRQL GL YXRWDWXUD GHL FHVWLQL H GHL 5R@LGHUFRQRQHF RFRIHRL WIHNDODWG 6ROQWERHDVLQJ SRWUL
LQ PLVXUD GL 1U *OL LPSRUWL UHVWD@RWQY B USBHW IF XL VDSHAWOWNV RRIFGI GHL ULFDYL qg VW
LQ TXDQWR PDOJUDGR LO ULQFDUR GHO QRQ VL SUHMHGH GL VXSHUDUH JOL LPSRUWL LQGLFDWL

/D WDVVD SHU OR VPDOWLPHQWR IDWWXUDWD GDOO$]LHQGBRADOMW R QO OMYE MW ) L OLX WALX RREB Y{RWFW D WHUVDPHQW
ILVWDWD SHU OYDQQR LQ IU ,9$ HVFOXVD SHU WRQQHPRP@WQ IDESFOUWBWL DU ULILXWL6L WUDWWD GHO
VROLGL XUEDQL HG DL ULILXWL LQJRPEUDQWL DQQR QBOQU H FKH CED&Wj NAIO DVIWHW R LRIHBIO TDSSRVLWR IRQ
GHO TXDQWLWDWLYR FRQVHJQDWR g VWDWR GHILQLWRDIFFGROWD ULILX\WHLRSR BMR PHHOVWRQWEL DPPRUWL]]DUH
/D GLPLQX]LRQH GHL FRVWL GL VPDOWLPHQW R FBRGWIQWLWYSH F F K IDIP PREG WD ¥/IX 000 bU /IH QXRYH Gl
WDVVD FRPXQDOH VXO SHVR FKH VFHQGH GD IU LO NBEQWDELOHL@&KMJLPSRQJRQR LQIDWWL GL DPPRUWL]]DUH
HQWUR DQOQL

'L VHIXLWR ULSRUWLDPR OR VSHFFKLHWWR GHOOH WDVVH VXO SHVR FRQVLGHUDWH D SUHYHQWLYR
FKH ULPDQJRQR LQYDULDWH ULVSHWWR DO SUHYHQWLYIRP D U FDQJ H ALFQHLLQRHD HD BOHXPHLQ9%BB GHL FRVWL SHU LQW
VHUYL]LR UDFFROWD ULILXWL , SULPL DXPHQWDQR GD
FRQVHJXHQ]D GLUHWWD GHOOTDXPHQWR GHL WDVVL GYLC

X 568 U LO NJ LQYHFH GD U D IU LQ TXDQWR QHO L C
X LQJRPEUDQWL QRQ ULFLFODELOL Yy LEWJOTLQYHVWLPHQWR SHU OD VRVWLWX]LRQH GHL FRQW
X LQJRPEUDQWH OHJQDPH SXOLWR U LO NJ

x VFDUWL YHJHWDOL U LO NJ
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SURWHI]LROH DPELHQWH

&RQ OD QXRYD LPSRVWD]LRQH LO FRVWR SHU OD JHVWLRQH GHL FHVWLQL H5RELGRJ YLHQH PHVVR
D FDULFR GHO SUHVHQWH FHQWUR GL FRVWR ,Q SDUWLFRODUH WURYLDPR OH VSHVH SHU OYDFTXLVWR
FROQWHQLWRUL FRQWR GL IU 1

/D VSHVD LVFULWWD DO FRQWR FXUD H WXWHOD DPELHQWH YLHQH ULGRWWD
OHJJHUPHQWH D IU SHU LQWHUYHQWL SXQWXDOL VXO WHUULWRULR FKH VL UHQGHVVHUR
QHFHVVDUL

1HO g DYYHQXWD OD ULFHUWLILFD]JLRQH GHO &RPXQH TXDOH &LWWj GHOOYf(QHUJLD SHU FXL
OD VSHVD DO FRQWR HUD VWDWD SRUWDWD D IU 3HU LO TXHVWR

LPSRUWR YLHQH ULGRWWR D 11U

,O FUHGLWR SHU OH PLVXUH QHOOYDPELWR GHOOfHIILFLHQ]D H GHO ULVSDUPLR HQHUJHWLFR FRQWR
YLHQH ILVVDWR LQ U FRPSUHQVLYR GL XQ LPSRUWR GHVWLQDWR DL

VXVVLGL HURJDWL SHU OYDFTXLVWR GL XQD ELFLFOHWWD HOHWWULFD VHFRQGR OfRUGLQDQ]D YLIJHQWH

'L ULIOHVVR q VWDWR DGHJXDWR DQFKH OfLPSRUWR GL TXDQWR SUHOHYDWR GDO IRQGR )(5 D

FRSHUWXUD GHOOH VSHVH FRQWR

1HO FRUVR GHO g SUHYLVWR XQ QXRYR FLFOR GL FRQWUROOR GHJOL LPSLDQWL GL

FRPEXVWLRQH FKH DYYLHQH D FDGHQ]D ELHQQDOH ,0 FRVWR GHL FRQWUROOL q VWDWR VWLPDWR

EDVDQGRVL VXOOH ULVXOWDQ]H GHO FRQVXQWLYR LQVHUHQGR XQ LPSRUWR GL IU

TXDOH FRPSHQVR SHU LO FRQWUROORUH FRQWR XQ LPSRUWR GL 11U

UHODWLYR DOOD WDVVD GD ULYHUVDUH DO &DQWRQH FRQWR H XQ LPSRUWR GL IU
TXDOH ULFDYR GL TXDQWR YHUUj IDWWXUDWR DL FLWWDGLQL FRQWR

/ITRSHUD]JLRQH SHU OH ILQDQ]JH FRPXQDOL q QHXWUD ,0 OXQLFLSLR KD GHFLVR GL QRQ SUHOHYDUH

SL. OD wWDVVD DPPLQLVWUDWLYD GL IU D FRSHUWXUD GHOOH VSHVH DPPLQLVWUDWLYH SHU

OfHODERUD]LRQH GHL GDWL H OfHPLVVLRQH GHOOH IDWWXUH
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VSHVH | U SUHYHQWLYR | U

ULFDYL | U SUHYHQWLYR |U

PDJJLRU VSHVD |U SUHYHQWLYR | U

&ROWULEXWL GLYHUVL &RPH LQGLFDWR QHO FDSSHOOR LQWURGXWWLYR OfLQF
FRVWR SHU JLRUQDWD GL ULFRYHUR FKH SDVVD GD IU

$L FRQWL YHQJRQR UHJLVWHHDWQXP FERVBULEXRMUQDWH GL ULFRYHUR FRPSOHVVLYH

DOOH FDVH DQJLDQL FRQ OH TXDOL &DVODQR KD VRW WRDAFH DM AQ QR HFRQYHQJLRQH VXOOD EDVH
GHOOD /HJJH FRQFHUQHQWH LO SURPRYLPHQWR LO FRRUGLQDPHQWR HG LO VXVVLGLDPHQWR GHOOH
DWWLYLWj D IDYRUH GHOOH SHUVRQH DQJLDQH H IDWWKUIIDDWUP FRVH BO ¥I$ HY R FEDVWKHD ¢ X BUMAR KQ]DQFUHPHQ\

*OL RQHUL GL TXHVWH YRFL DPPRQWDQR ULVSHWWLY®PHWGWHFRQWR &RPKIQISDYV/ VD GD IU D IU
FRQVRUJL U IRQGD]JLRQL H IU SULY DGRIY X WRHE IV X Q0. SDWWIH IIRI@H §QYHVWLPHQWL FKH YHUUD
VWDWD LQWURGRWWD SHU OD SULPD YROWD QHO H BHUGBGL OR FXINGHGHOHS HIGHHQWLYRUHPHMRYMR GHO FRVWR
VWDWH DGDWWDWH DO FRQVXQWLYR PRWLYR SHU 6KERRSMHWIRRHRQ WIH SHWRSR DW RS GHCH QWL HRID VWDWR \
UDIIURQWR FRQ LO FRQVXQWLYR
/D SDUWHFLSD]LRQH FRPXQDOH DL FRVWL SHU DVVLEXUDXIRQ H KPDORQAMUR H SODH VY RMDHLR QL FRQWULEXWR
FRPSOHPHQWDUL $96 H $, g VWDWD VHQVLELOPHQWH RALOPWMWDIIGIERUWR g VWDWR ULGRWWR GD IU
U /D VWLPD GHO FRQWULEXWR WLHQH FRQWRIGKHCORHRAWR BHL ARVFWOLIQHEAPXQBIOL 7XWWDYLD TXEt
YDOXWDWH ULJXDUGDQWL OfDQQR H DJJLRUQDW HH VS0QXOYD B DIV BiH G@HLF K\HD B X OFDRMDIW B HOH & 6 DVR FL IRVVH XG
DJJLRUQDWL DO GDL TXDOL ULVXOWDQR ULVRUW®KPSHWLR XGL \8 R WORGHG). EHQHILFLR GHOOJDVVLVWHQ]D QF
,O FRQWULEXWR GRYXWR DO &DQWRQH VL VWDELOLVFH PROWLSOLFDQGR OH ULVRUVH ILVFDOL SHU XQD
SHUFHQWXDOH GHOOT YDOHYROH SHU L &RPXQL FKEMLBSRQWBDEHRO QRQGPR VBVEDD HG LF RROW B YLHQH
ILQDQ]LDULD PHGLD /D SDUJLDOH FRSHUWXUD GL TXHVWR RQHUH g SUHYLVW]
'U *UHSSL *LXVHSSH SHU IU
3HU LO SUHYHQWLYR GHO ILQDQ]JLDPHQWR GHOOH FDVH DQJLDQL 6$& VHUYL]L

GI{DSSRJJLR H PDQWHQLPHQWR DQ]LDQL D GRPLFLOLR &ROQWURVEWH & RAPRHUDOMHH OH VHIXHQWL
LQGLFD]JLRQL IRUQLWH GDOOSYXIILFLR FDQWRQDOH FRPSHWHQWH
,Q DFFRUGR FRQ L UHIHUHQWL FDQWRQDOL GHOO(TfS8IILFLI

x FRQWR FRQWULEXWL SHU DQJLDQL RVSLWL ®IHOOWLWHWRQGWH PHWj GHO VL g SUHFHGXWR FRQ OfD)\
Xx FRQWR FRQWULEXWL SHU LO 6%$&"' 1U VRFLRVDQLWDULD DO FRPH DQQXQFLDWR QHO SUHFHC
x FRQWR FRQWULEXWL SHU L VHUYL]L GL DSSRYFQRV{YPOOTDXPHQWR GHJOL XWHQWL FRQ SUHVD D FDU
x FRQWR FRQWULEXWL LVWDQ]D GL FRPSHQVD{BAR{M WHPEUH VL ¢ FROWD LQROWUH OfRSSRUWX
x FRQWR PDQWHQLPHQWR DQ]JLDQL D GRPLFLO3IFRRUMJHUj DYDQWL OD IRUPD]JLRQH TXDOH VSHFLDOLVWD

&'& GL SRWHU FRQWDUH VX XQD SHUVRQD VXSSOHPHQWI

/ITLQFUHPHQWR SLe LPSRUWDQWH FRQFHUQH L FRQWULEXNW W SFH3JO B & D QL SRRV P (L @ U+Y WOWXWL FKH
SDVVD GD IU D IU

001 35(9(17,92



&2081( ', &$6/$12 @

/H LQGHQQLWj DL FLYLOLVWL FRQWR HL UHOGBWIISHY MW BHEXRHUBPRBGD GIRYMVERIWID H RRUDWRUL
FROQWR DPPRQWDQR ULVSHWWLYDPHQWH D IU U H IU WHQH®RPRI FROQWR GHOOYDQGDPHQWR RVVE
SHU OTDQQR VDUHEEH SRWXWR LQFUHPHQWDUH XOWHULRUPHQWH TXI

WHPSR FL VL DWWHQGH XQ HIIHWWR SRVLWLYR JUD]LH
, ODYRUL SHU OD FUHD]JLRQH GL XQ 6HQLRU 3DUN GRYUMBEHWARRAXYBOH XOWLPDWL HQWUR OD ILQH

GHO 'L FRQVHJXHQ]D OD YRFH GL VSHVD SHU OYDFTXLVWR GL DWWUH]]DWXUH YLHQH
ULSRUWDWD D IU FRQ XQD GLPLQX]JLRQH GL IU /H VSHVWLSEHWNRXMR SUWM)Y BRWIRGDOH GL 3URWH]LRQH °
FRQVXQWLYR FRQ XQ LQFUHPHQWR GL IU o)

WLFLQHVH q FKLDPDWD DG HVSULPHUVL VXO SURJHWWR
E LQYHFH DQFRUD LQ HODERUD]JLRQH XQ SURJHWWR GL @$8HS/WROMHL] PR Q W DFUKH \DHIGW DRYIQERD O HVRR'QY XWWXLUH OH DXW
JUXSSR GHILQLWR GL SHUVRQH DO PDVVLPR ,0 VHUYIDSBURYWDY [ RQY R @WSR VWIMEW O P DRXCHO P XIQWWHDHY RFH GL VSHVI
OYXWHQWH DYUj OD SRVVLELOLWj] GL IDUH OD VSHVD LQ XQ VXSHUPHUFDWR GHILQLWR VH QHFHVVDULR
YHUUj DLXWDWR GD XQ FROODERUDWRUH GHO &'6%$ &LPLWHUR

,O0 SURJHWWR ULHQWUD QHO PDQGDWR VSHFLILFR GHL &D6$RFH GL VSHVD SHU OD PDQXWHQ]JLRQH GHO FLPLWHUR
x JDUDQWLUH LO SL* D OXQJR SRVVLELOH OD SHUPD®HQ]D GHJOLLDHWHQW LHW B RAQIBVOWR VWDWD DXPHQWDW|
Xx PDQWHQHUH H YDORUL]]JDUH OH DXWRQRPLH UHVLEWWDRUGLQDULD SHU OD VLVWHPD]JLRQH GHOOH WDUJKH
X PDQWHQHUH XQD EXRQD TXDOLWj GL YLWD
&XUDWRUH LOWHUFRPXQDOH
$ WDOH VFRSR VL UHQGH QHFHVVDULR OYDFTXLVWR LQ OHDVLQJ GL XQ SXOPLQR /D VSHVD GHO
FRVWR OHDVLQJ ILJXUD QHO FRQWR FRPH JLj L&GS¥HBWRVIHRO FXWIHPWRIMLYRWHUFRPXQDOH JLXQJHUj DO
GXH DQQL QHOOYDSULOH /ITLQWHQ]LRQH GHO OXQLFL
,0O FRQWULEXWR FRPXQDOH ULFRQRVFLXWR FDOFROBWRURY HIXEY HDRR QR R Y\RS HU WVRHHPPHD [6 RQH GHO VHUYL]L
ILQDQ]LDPHQWR FDQWRQDOH EDVDWR VXO ULFRQRVFL®PHRRRIGERD YRHEQ O®L QWSHWYY LMWH A @WHYWR VHUYL]JLR SU
OYDSSOLFD]J]LRQH GL SUH]]L VWDQGDUG q VWDWR ILVVDWROQ@QWYUH XQ VHIXEWRWDIEOCGRYDwrRIYGXHL FDVL SDUW

FRQWR , FRQWULEXWL SHU OD IRUPD]JLRQH PRHRERP¥WR VL YXRO RWIHHQHEH XQ FROQWUROOR PLJOLRUH C
VHUYL]JLR FLYLOH FRQWR DPPRQWDQR ULVSHWRNAYREGWOWWHYHRWDQR FR{VWL LQVRVWHQLELOL H GLIII
U /fDXPHQWR GHL FRQWULEXWL WLHQH FRQWR GHL SRWHQ]JLDPHQWL GHO SHUVRQDOH

3HU SRWHU IDU IURQWH DO FUHVFHQWH QXPHUR GL ULFK
$QDORJDPHQWH D TXDQWR LQGLFDWR SHU LO FHQWUR GIURRRWR VEXROTH QRWYRP H-WPOPH SHYFIIRWHDOH GILPSLH

LO SUHVHQWH VHUYL]JLR q SUHYLVWD OYDWWULEX]LROERWEHNOERAREPOLH DE ( HYPBPRVWRE@GNHOOITDWWXDOH 9
XQLFDPHQWH GL XQ LPSRUWR SDUL D IU DIILD@RbYHVBROE HFOWPWHLFL SHUVRQDOH DPPLQLVWUI
GHOOD ULPXQHUD]JLRQH GHO FDSLWDOH SXUDPHQWH EXURFUDWLFL
$PPLOLVWUD]LRQH /H SUHVWD]LRQL GHOOH FXUDWULFL YHQJRQR IDWWXUD\
&RPXQL PRWLYR SHU FXL q VWDWD SUHYLVWD XQD YRFF
/D YRFH VWLSHQGLR SHUVRQDOH LQ RUJDQGHERXQLHAPHR UWR JWILIRRPWYWDVHRHQGR FRQWR GHO QXPHUI
U H WLHQH FRQWR GHOOYRUJDQLFR SUHVHQWSHR®HWD RRERXDY VEROVYHQPHDDWL 1RQRQODYHQGR DQFRUD VX
FRQWR g LQVHULWR LO UHFXSHUR GDL &RPXQLVIHF B SrRIVHWHDEERUP VRRWDOIP WS EGVLN HUIJHUH LQ VHGH C
DJOL DFFRUGL VRWWRVFULWWL IUD LO &RPXQH GL &DVODQR H JOL DOWUL &RPXQL ,0 WRWDOH SUHYLVWR q
GL IU /H FLIUH VRQR LQ OHJJHUD FUHVFLWD SHU HIIHWWR GHO ULQFDUR GHO
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VSHVH U SUHYHQWLYR | U

ULFDYL U SUHYHQWLYR | U

PDJJLRU VSHVD | U SUHYHQWLYR | U

$PPLQLVWUDILRQH H VHUYL]L /H SUHVWD]LRQL GHJOL RSHUDL GHOOD VTXDGUD HVWHL
YHQJRQR FRQVLGHUDWH DQFRUD GL IU FRQWR

,O FRVWR SHU OR VWLSHQGLR GHO SHUVRQDOH LQ RUJDRDPR ¥R QPWWRHDONMNOVDWMD LO FRQWRFRQWR GHL ULVSHWWI
E VWDWD DJJLXQWD OD YRFH SHU SHUVRQDOH DYYHQWL]LR SHU WHQHUH FRQWR

GHOOD SUHVHQ]D GL XQD IXQ]JLRQDULD DPPLQLVWUDWL®D FFRRWVRD GHODQ@HND O DOKPWOQDGLRERIUWBEEHODFD FRQWR

WHUPLQH XQ SURJHWWR GHOOD GXUDWD GL FD PHVLLPISR WDDQ WH W DRI VI LGRHIOH GR WBRFXOH W LYVL HQHUJHWL

GHOO¢Y8IILFLR WHFQLFR GHO FRPXQLFDWR GDOOH $,/ 6% /D FLIUD SDVVD D IU
1HO g SUHYLVWD OD VRVWLWX]LRQH GHL 3& GHOO 8| FARVWRFQHBRL ® RMMIUWR ]SRUGHXNVIROPERQRWRRHYH H VSDU
DXPHQWD GL IU E LQROWUH SUHYIUWWWR XQ WRQROWBQAMRMQWR GHL FRVWL HITHWWLYL UL\

DJJLRUQDPHQWR GHO SURJUDPPD ,QWHUFDG LQ XVR POQG®OPMR YRMQYGRV WO WWRWRESBOYDWWXDOH DVVXQWRUH

PDQXWHQ]JLRQH GHO VRIWZDUH DXPHQWD GL IU
9LHQH SUHYLVWD XQD YRFH GL ULFDYR GHO IRQGR )(5

BWUDGH H DUHH SXEEOLFKH GHOOfDWWUH]IDWXUD FKH YHUUj DFTXLVWDWD SHU OD
OfDFTXLVWR GL PDFFKLQDUL HOHWWULFL FKH ULVXOWDG

,0O FRVWR SHU OR VWLSHQGLR GHO SHUVRQDOH LQ RUJDQLFR g GL IU FRQWR

1HO FRQWR VWLSHQGLR SHUVROODOKWLIDYYRQWIHIGRHSXUD]JLRQH

V] g VWDWD LQJOREDWD OD VSHVD ULIJXDUGDQWH LO VRUYHJOLDQWH GHOOD JRQD )RFH

H XQ PRQWH RUH IRUIHWWDULR SHU DYYHQWL]L GHOOD \PTRDGWB FHASWHILRIIH DO &RQVRUJLR GHSXUD]JLRQH DFTXH
D IU FRQWR UHJLVWUDQGR XQ LPSR!

/D VSHVD SHU OYDFTXLVWR PDFFKLQH DWWUH]]L H DSSWOHIHFAKRDINIOH LTFRRQGMWRLPHQWL HVHIXLWL GDO &RQVRU]

g VWDWD DXPHQWDWD D IU YLVWR LO SRWHQJLDPHQWR GHOOYRUJDQLFR H

FRQVLGHUDQGR OfDQGDPHQWR GHL FRVWL QHO $ FRSHUWXUD GHOOH VSHVH VRQR VWDWH FDOFRODWH Ol

HG LQVHULWH SHU XQ LPSRUWR GL 11U

/ID VSHVD SHU OD VRVWLWX]LRQH H PDQXWHQ]JLRQH GMH®L D AEPRLY gWRW DA DQ RRQRV HGIXWODPHQWR VXOOH F
U FRQWR FRPH QHO FRPXQDOH VDUj YHURVLPLOPHQWH FKLDPDWR D YRWDUH

/D VSHVD SHU LO FRQWR PDQXWHQ]JLRQH VWUDGDOH RUGIXEDVERQR XQ LRIRDWHQWMDDXPWOWR DQFKH JOL DG

D 1U FRPH SXUH OD PDQXWHQ]LRQH SDUFKL HDAAFRAMGAYQRPHQWL GDOGKHWRPHQWR FKH QHO LQLJLHL
UHVWD D IU FDQDOL]]D]JLRQL UHDOL]]IDWL QHO SURJHWWR YLD ,QGXVYV

/Y DGGHELWR FRVWL SURSUL ULILXWL FRQWR GL U g ULIHULWR DJOL VFDUWL
YHIJHWDOL GHULYDQWL GDOOD PDQXWHQJLRQH GHL VHGLPL FRPXQDOL

001 35(9(17,92



&2081( ', &$6/$12 @

6WDELOL

/H VSHVH DFFHVVRULH H ULVFDOGDPHQWR VRQR VWDWIQRMIGEHYLYVEG YIDUEKH FRPSWURE¥YLFRBAERPHQWR LGULFR
YLHQH UHJLVWUDWD OD VSHVD SHU LO FRQVXPRDPRWE GPWMIUELOH PHRWUH DO FR(EWQWR
YLHQH LPSXWDWR LO FRVWR GHO FRQVXPR GL HQHUJLD WHUPLFD /D VSHVD
OD IRUQLWXUD GL FDORUH WUDPLWH WHOHULVFDOGDP® @/&P'&%bﬁH\PFQ(*héBUGHOS@MLdFB L& LHFBYYWB O RPSRL
VFXROD HOHPHQWDUH q VWDWD DPSLDPHQWH GHVFULWWHYFHSPHEWDBIGR PIWoLFLSDOH BV WEDWD QHO FRQ)
FRQFHVVLRQH GHO FUHGLWR SHU OYDOODFFLDPHQWRDEBUBMWMWILRAPBEHQMR ULEYLFR LO FRVWR
GHOOYHQHUJLD WHUPLFD g ULVXOWDWR QHWWDPHQWH DO GL VRSUD GHOOH DWWHVH 1HO FRUVR GHO
VL g FHUFDWR GL DQDOL]]JDUH LO PRWLYR GL TXHVWR VFRVWDPHQWR DSSXUDQGR FKH
HIIHWWLYDPHQWH VHPEUHUHEEH HVVHUFL XQ PDOIXQJLRQDPHQWR GHOOYLPSLDQWR GL
ULVFDOGDPHQWR , SURYYHGLPHQWL DGRWWDWL GRYUHEEHUR SRUWDUH D XQ XWLOL]]JR FRUUHWWR
GHOOYHQHUJLD WHUPLFD 3HU TXHVWR PRWLYR VL q GHFLVR GL PDQWHQHUH XQD SUHYLVLRQH GL
VSHVD SHU LO GL IU PDOJUDGR LO FRVWR GL IU UHJLVWUDWR QHO

&HOWUR VSRUWLYR 5RTXH ODVSROL

/ID VSHVD SHU OD PDQXWHQ]JLRQH GHJOL VWDELOL FRQWR qg VWDWD SRUWDWD LQ
GLPLQX]LRQH D 11U LQ YLUWes GL XQ ULVDQDPHQWR IXWXUR GHOOD VWUXWWXUD SUHYLVWD
QHO SLDQR LQYHVWLPHQWL

,O0 FRQWULEXWR SHU OD JHVWLRQH GHO FHQWUR VSRUWLYR FRQWR HUD VWDWR
SRUWDWR JLj QHO SUHYHQWLYR D IU FLIUD FRQIHUPDWD DQFKH SHU LO

ULVHUYDWD OYDSSURYD]JLRQH GD SDUWH GHO /HIJLVODWLYR GHOOD QXRYD FRQYHQ]JLRQH FRQ Of$&
ODOFDQWRQH

$SSURYYLIJLRQDPHQWR LGULFR

/ID VSHYVD SHU L WUDWWDPHQWL FRQ VRGD VXELUDQQR XQ LPSRUWDQWH LQFUHPHQWR FRPH
FRPXQLFDWRFL GDO QRVWUR IRUQLWRUH /D VSHVD GHO FRQWR SbvvD D
(V]

6L UHJLVWUD XQ LPSRUWDQWH LQFUHPHQWR GHL FRVWL DQFKH SHU LO FRQVXPR GL HQHUJLD
HOHWWULFD QHFHVVDULD SHU LO IXQ]JLRQDPHQWR GHOOH SRPSH /D VSHVD SDVVD D
U

E VWDWD FUHDWD XQYDSSRVLWD YRFH SHU OH VSHVH GL PRQLWRUDJJLR GHL SR]]L GL FDSWD]LRQH
LQ JRQD *ROI DO FRQWR FRQ XQ LPSRUWR GL IU 1HO TXHVWD

VSHVD HUD VWDWD HUURQHDPHQWH FODVVLILFDWD VRWWR OD YRFH DQDOLVL
EDWWHULRORJLFKH
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VSHVH U SUHYHQWLYR | U

ULFDYL U SUHYHQWLYR | U

PDJJLRU VSHVD | U SUHYHQWLYR | U
VWLWX]LRQL 5HJRODPHQWDI]LRQH GHOOD FLUFROD]LRQH

3HU LO FRQWR 6WLSHQGLR SHUVRQDOH DY YHQWLY LIR FIRM.W 5 RIHDD W LYUHY BIQWOLFTRK KOWR H SRVD GHOOD

VXELWR XQ DXPHQWR GL VSHVD SHU LQFOXGHUH LO O®DYHRVHGBHXIQRQVSHRIHWHIRHEGP HQWB PPRILRUH FRPSHQV
FRPSUHVL RQHUL VRFLDOL VYROWR GDOOYTDSSUHQGLV VBB U KHI K@DW H Wi EQ DRUR JORQWKIDOIMRUPD]LRQH LQ

DJRVWR ,O0 SURJHWWR q JLj LQL]JLDWR LQ VHWWHPEUH
$0 FRQWR FRQWDELOH D VHFRQGD GHOOD YHW
$0 FRQWR ELVRJQD SUHYHGHUH XQ PDJJLRU FRRQMF T XGH®DH IF R/SHIWMXBHIDI GHO®QRL VFRUVL q GRYHURVR \

LQGHQQLWj JLRUQDOLHUD SHU OYDXPHQWR GHO SUHPERGFRWHSUH)Y LOQWRFPHUROQGBQQRDSSHOOR
LQWURGXWWLYR
&RUSR SRPSLHUL

,O SUHYHQWLYR DO FRQWR FRQ LQ SUHYLVLRQH XQD VRVWLWX]LRQH GL PRELOLR FKH

PHJOLR VL SUHVWD DOOH HVLJHQ]H YLHQH SRUWDWR D$KQOD YRFH &RQWULEXWL $96 VL qg SRUWDWR
SUHVHQWLYR LQ FRQVLGHUD]LRQH GHOOD QRWLILFD GH

$0 FRQWR FRQWDELOH FRPSHQVR D WHU]JL SHWYVHIYR]JLRQGLYVBRIODOQUD YLHQH

VWLPDWD XQD ULGX]LRQH GHO PRQWDQWH PHVVR D SUHYHQWLYR RVVHUYDQGR TXDQWR VSHVR

QHO H QHO $0 FRQWR GL ULFDYR g VWDWR VWLPDWR XQ F
ULSDUWR GDL &RPXQL D VHIXLWR GHOOD GLVGHWWD GH

9LHQH FUHDWR LO QXRYR FRQWR 7DVVH GHPDGRQOHIBHWWIRWIWMDFFKL FRAKEEDH®WH QRQ DQFRUD UDWLIL

SBUHFHGHQWHPHQWH OH WDVVH GHPDQLDOL GHL SRUWL ¥BQWRQIROUH &RQNVUD V@K ROHD BKLVSYHVELGU Y HDWWR VHQ]D
GHO GLFDVWHUR FRVWUX]LRQL SHU XQD FRUUHWWD GBXWHQWIR®RH FRQWDELOH VRWWR LO GLFDVWHUR
LVWLWX]LRQL VL g FUHDWR XQ DSSRVLWR FRQWR

3HU TXDQWR FRQFHUQH L UHVWDQWL FRQWL VL g ULW

,O FRQWR ODQXWHQJLRQH PDFFKLQH H DWWUHDIQOKHB WHYVMRLRQIUYEBERHRWH OQRQ QRWDQGR SDUWLFROTL

SUHYHQWLYR VXOOD EDVH GHO FRQVXQWLYR DOOHVWLWR LQ IDVH GL SUHYHQWLYR

3HU LO FRQWR YLHQH VWLPDWR XQ LPSRUWR BRNRWRUHR DXDOH WAKDYR UHODWLYR

DOOTLQWURLWR YHUVDWRFL DOOD YRFH RFFXSD]JLRQH DUHD SXEEOLFD
,O FRQWUR 3FL YHGH XQ LPSRUWR LQ DXPHQ!
SUR FDSLWH VWLPDWR QHO 3UHYHQWLYR WUDVPHVVI
SUR FDSLWH g GL IU FRQVXQWLYR (V]
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SROL]LD LOWHUFRPXQDOH

3HU TXDOQWR FRQFHUQH L VDODUL GHO SHUVRQDOH LQ RUJDQLFR FRQWR LO

FRPSXWR GHOOD VSHVD FRPSOHVVLYD YLHQH OHJJHUPHQWH DXPHQWDWR SHU HIIHWWR GHO
SDIJDPHQWR GHOOH YDFDQ]JH DUUHWUDWH H GHOOD JUDWLILFD GL DQ]JLDQLWj SHU LO &RPDQGDQWH
$O0 PRPHQWR GHOOYDOOHVWLPHQWR GHO SUHVHQWH PHVVDJJLR OTRUJDQLFR GHJOL DJHQWL g VFHVR
GL XQUIXQLWj SHU XQ WRWDOH DJHQWL 6L SUHYHGH GL VRVWLWXLUH OD SHUVRQD SDUWHQWH FRQ

XQD QXRYD DVVXQ]LRQH QHOOD VHFRQGD PHWj] GHO ULSRUWDQGR OfRUJDQLFR D
DIJHQWL

$ ULJXDUGR GHO SHUIH]JLRQDPHQWR SURIHVVLRQDOH OD VSHVD SUHYLVWD YLHQH
ULGRWWD H SDVVD GD IU D

,O PDWHULDOH GL FRQVXPR SHU FRPSLWL DPPLQLVWUDWLYL H GYXIILFLR YHGH
XQD PLQRU VSHVD WHQXWR FRQWR GHO PRQWDQWH HVSRVWR D FRQVXQWLYR ULVSHWWR DO
SUHYHQWLYR

$0 FRQWR DFTXLVWR DSSDUHFFKLDWXUH WHFQLFKH VL PDQWLHQH OD VWHVVD FLIUD
SUHYHQWLYDWD QHO

3HU TXHO FKH FRQFHUQH LO FRQWUR SHU OYDEELJOLDPHQWR GL VHUYL]JLR GHJOL
DJHQWL XQLIRUPDWL SUHYHGLDPR XQD VSHVD PDJJLRUH WHQHQGR FRQWR VLD GHOOH
DVVXQJLRQL LQ SUHYLVLRQH QHO QXRYR FRPDQGDQWH H QXRYR DJHQWH VLD GHOOD

FLIUD VSHVD D FRQVXQWLYR

$0 FRQWR FRQWDELOH YLHQH GLPLQXLWR LO SUHYHQWLYR GL VSHVD SHU OH
PDQXWHQ]JLRQL YHLFROL L QXRYL PH]]JL VRQR FRSHUWL GD JDUDQ]LD XIILFLDOH GHO
FRQFHVVLRQDULR H TXHVWR FL SHUPHWWH XQ ULVSDUPLR

9LHQH DSHUWR LO QXRYR FRQWUR 1ROHJJLR UDGDU LQ PRGR WDOH FKH TXHVWD
VSHVD DEELD XQD VXD YRFH VSHFLILFD H QRQ YHQJD SL FRQWDELOL]]DWD QHOOH DOWUH VSHVH
GLYHUVH

$QFKH SHU L FRVWL OHDVLQJ SUHYHQWLYLDPR XQD GLPLQX]LRQH GL VSHVD LQ
TXDQWR JLXQJHUj D VFDGHQ]D LO OHDVLQJ GHOOD 6NRGD 2FWDYLD D JHQQDLR

$00D YRFH GL ULFDYR 5HFXSHUR GDJOL DOWUL &RPXQL VL SUHYHGRQR PDJJLRUL
HQWUDWH LQ TXDQWR L PDJJLRUL FRVWL YHQJRQR ULSDUWLWL VX WXWWL L &RPXQL FRQYHQ]JLRQDWL
FKH TXLQGL VL YHGRQR DXPHQWDUH GL ULIOHVVR OD ORUR SDUWHFLSD]LRQH
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VSHVH U SUHYHQWLYR | U
ULFDYL U SUHYHQWLYR | U

PDJJLRU VSHVD | U

SUHYHQWLYR I

U

$PPLOLVWUDILRQH

/ITLPSRUWR FRPSOHVVLYR GL

,O FRVWR SHU OR VWLSHQGLR GHO SHUVRQDOH LQ RUJDQHFRHBGRGWR

VSHVD FRPSOHVVLYD FKH VL DWWHVWD D IU

(V)

g VWDWR FDOF

SUHVHQWD XQD

LQ FUHVFLWD ULVSHWWR DO SUHYHQWLYR

GDO PRPHQWR FKH OfRUJDQLFR g WRUQDWR DO FRRSOHWRG IMRGH DAY VQReRHY R RS HUNGIDD RIUFFBVOJRHS RW HVLQWH U H
GHL 6HUYL]L ILQDQ]LDUL 1H FRQVHJXH FKH DQFKH OH [YDULH VSHVH BRI IRQHU|L VRFLDQLCVR RYR SDJDWL
VWDWH DGHJXDWH DWWXDWEBVYR
BHUYLILR LQWHUHVVL RJQL |GHO

&RUQHU %DQFD[6$PHVH PHQVLOH &+) 7 1 &+) 1
7UD OH ILQH GHO H OD SULPD PHWj GHO WXWWL [1% SR\ NLWIY[HRH@ LR IPSRQIH JLXQJHUDQRR
D VFDGHQ]D /YHVSRVL]LRQH GHO &RPXQH OQHL FRQUYXBDWI GHOOH §DQFKH &*)g1T]| T &+) 1
U DL TXDOL VL DJJLXQJRQR DOWUL IU %DQFIHOU HLYDQIRWLFHSR QXRYL
LQYHVWLPHQWL SURJUDPPDWL QHO ILVVR &+) 1| 1 &+) 1
%DQFD 5DLIIHLVIHQ SUHN WLWR
/D WHQGHQ]D DO ULDO]JR GHL WDVVL GYLQWHUHVVH |d"YRBPDI QRWD /fIXOWIPR&QUHNWIWR GI1|&*) 1
U JLXQWR D VFDGHQ]D D ILQH VHWWHPEUH %D ¥ FPYTP X QL VHR\SW RV @ IWRW HUH V V H
GHOOR FRQ VFDGHQ]D D DQQL g VWDWR ULQQRYDWRYDDOR FRQ VFDGHQIB'D WU &+) 1
PHVL 3HU HYLWDUH XQ IRUWH DXPHQWR GHOOD VSHVID SHU LQWHUHVVL L 6HUYL]L 1lQDQ]LDUL
GRYUDQQR JHVWLUH L ULQQRYL GHL SUHVWLWL D EUHY4RPRHP BROREPUSS | QH| DO 1LQOH GL4RWWHBHUH 8YDVIVL
GILQWHUHVVH QRQ HFFHVVLYDPHQWH HOHYDWL %DQFD 5DLIIHLVIHQ OLQHD GL
FUHGLWR PD] PLR &+) 1 1 &+) 1
2VVHUYDQGR OH RIIHUWH UDFFROWH QHO PHVH GL VHWWHPEUH VL VWLPD FKH FRQ XQD
JHVWLRQH RFXODWD GHL SUHVWLWL VL SRWUj PDQWHQHUH XQ WDV|VR PH|GLR GHO 5G RJQL
PRGR FYq LO FRQFUHWR ULVFKLR FKH SHU IDU IURQWH DOOYLQI®DI]LRQH L W&VVIE CGILOWHUHV¥H I

DXPHQWHUDQQR XOWHULRUPHQWH QHL SURVVLPL PHVL

'DO PRPHQWR FKH L YDUL SUHVWLWL QHO

3HU LO

YROWH

QRQ g SL-

SRVVLELOH DSULUH XQD YRFH GL FRVWR SHU RJQL SUHVWLWR 6L g TXLQGL GHFLVR GL UDJJUXSSDUH
OD JHVWLRQH GHJOL LOWHUHVVL LQ XQ XQLFR FRQWR GHRRLQIARR IH @QROHAUR \EWHU VOO GSHEHYWHIQ B IEYURHYH LO WDVV

H OXQJR WHUPLQH" FRQWR

U

' QROWUH

VVL
QHO

ILQDQJLDPHQWR GL QXRYL SUHVWLWL g VWDWD
YHUUDQBORQWRQRYDWL SL=

C

-

$ FRQVXQWLYR YHGUILFRPXKIQVX W BUWKR HOQMRRWWD RKRPXQDOL VHFRQGR OH FR(
VFKHGD GHWWDJOLDWD GL WXWWL L SUHVWLWL DSHUWID@® FKHXFMDVWRI ORRI@KMWRULR FRQ VFDGHQ]D XQ DQQR
ILJXUD QHO FRQWR

QHOC

001
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FRQVLGHUDWD OD ULPXQHUD]JLRQH VHPSUH FRQ XQ WDNURHGHDOYWQH VHBDHDWDSYMWDOH UGAISGUWDWD OD WDEH(
OHJDWR 'U *UHSSL *LXVHSSH SHU XQ WRWDOH GL IU SUHYLVWL SHU FLDVFXQD FDWHJRULD

/ID VSHVD SHU LQWHUHVVL YLHQH ULSDUWLWD LQ UDSSPRURWRQI&ROD VRVWD®R NWDMWR GIMSWRYDBDWRLNDULERQIHUPDWF
ULVXOWDQ]H GHO FDOFROR YHQJRQR DFFUHGLWDWH DIOPSFROQWR FF FGQF ARQW R VWHH WYL BHIRU WHW HEYDVLRIQOH ILQDQ]LDL
DGGHELWDWH DO ULVSHWWLYR FHQWUR GL FRVWR GL FRRBEBUWHIQRKIDQWRQDOL

SFFUHGLWR LQWHUHVVL GHSXUD]LRQH]GHO Ol DRk ywWHPHQWL GHL FHQWUL GL FRVWR GHOOH WDV

$FFUHGLWR LQWHUHVVL DSSUBYYLJLRRDPHQWRPLWEGMLER ILQLWL SHU OD FDWHJRULD GL LQYHVWLPHOQ
SFFUHGLWR LOQWHUHVVL VHUYLJLR ULIYXWL prryHcLWDWH DO FHQWUR GL FRVWR DPPRUWDPHQWL H

GL FRPSHWHQ]D

$FFUHGLWR DPPRUWDPHQWL GHSIXUD]LRQH|GHOO!
&RPH JLj LQGLFDWR QHO FRPPHQWR DO SUHYHQWLYR oD PDVVBFEHHGLWRPIPHPRWW P BIHQWML DSSUIRIYYLILRQPPHQW

qg GHVWLQDWD D FUHVFHUH QHL SURVVLPL DQQL PDQ PDQR FKH YHONRQAMHEGHWRHLOAWHVHVF¥LIVRUYL]JLR ULILYWL
OH QXRYH RSHUH SUHYLVWH GDO SLDQR GHJOL LQYHVWLPHQWL ,0 WRWDOH GHJOL DPPRUWDPHQWL SHU

$PPRUWDPHQWL

LO SUHYHQWLYR VL ILVVD LQ IU FRVu FRPSR&RWRWULEXWL DO &DQWRQH H GDO &DQWRQH
x DPPRUWDPHQWL EHQL DPPLQLVWUDWLYL ,O FRQWULEXWR DO IRQGR GL SHUHTXD]LRQH FRQWR
x DPPRUWDPHQWL VX FRQWULEXWL SHU LOYHVWLPHQWEHQXWR FRIYWR GHOOH LQIRUPD]LRQL IRUQLWH GDOOD 6
WRWDOH U T OLYHOODPHQWR SHU LO 