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x 3UHPHVVD
/D�SUHVHQWH�OHWWHUD�G¶LQYLWR�q�UHODWLYD�DOO¶DIILGDPHQWR�LQ�DSSDOWR�DL�VHQVL�GHJOL�DUW�����H����GHO�'��/JV�����DSULOH�

�����Q�����FRQ�SURFHGXUD�QHJR]LDWD�SUHYLD�FRQVXOWD]LRQH�GL�DOPHQR�FLQTXH�RSHUDWRUL�HFRQRPLFL��FRQ�FULWHULR�GL�
DJJLXGLFD]LRQH�³GHOO¶RIIHUWD�DO�SUH]]R�SL��EDVVR´��GD�VYROJHUVL�PHGLDQWH�ULFKLHVWD�GL�RIIHUWD��5G2��SHU�OD�IRUQLWXUD�
GL�³EHQL�QHOO¶DPELWR�GHO�SURJHWWR�321�6PDUW�&ODVV ± 1XRYD�&ODVVH�'LJLWDOH´ FKH�VL�VYROJHUj�LQWHUDPHQWH�SHU�YLD�
WHOHPDWLFD�VXOOD�SLDWWDIRUPD�&RQVLS��VWUXPHQWR�³0HUFDWR�(OHWWURQLFR��0(3$�´�± VLWR�ZZZ�DFTXLVWLQUHWHSD�LW�

3UHVVR�WDOH�LQGLUL]]R�ZHE�q�SRVVLELOH�SUHQGHUH�YLVLRQH�GHOOD�GRFXPHQWD]LRQH�UHODWLYD�DOOD�JDUD��GHL�GRFXPHQWL�
SHU�OD�SDUWHFLSD]LRQH�ULFKLHVWL��QRQFKp�LQYLDUH�R�FKLHGHUH�FKLDULPHQWL�

/H�RIIHUWH�GRYUDQQR�SHUYHQLUH�HQWUR�H�QRQ�ROWUH�OD�³GDWD�H�RUD�WHUPLQH�XOWLPR�SUHVHQWD]LRQH�RIIHUWH´�
VSHFLILFDWL�QHO�ULHSLORJR�GHOOD�5'2�D�VLVWHPD�

6XFFHVVLYDPHQWH�VL�SURFHGHUj�DOOD�DSHUWXUD�GHOOD�VHGXWD�SXEEOLFD�LQ�SLDWWDIRUPD�0(3$��FRQ�O¶DSHUWXUD�GHOOD�
GRFXPHQWD]LRQH�DPPLQLVWUDWLYD�SHU�O¶DPPLVVLRQH�DOOD�JDUD�

1HO�FRUVR�GL�WDOH�VHGXWD�YHUUj�HIIHWWXDWD�XQD�LPPHGLDWD�YHULILFD�FLUFD�LO�SRVVHVVR�GHL�UHTXLVLWL�GHL�FRQFRUUHQWL��DO�
ILQH�GHOOD�ORUR�DPPLVVLRQH�DOOD�JDUD��VXOOD�EDVH�GHOOH�GLFKLDUD]LRQL�GD�HVVL�SUHVHQWDWH��

x 2JJHWWR
,O�SUHVHQWH�GLVFLSOLQDUH�KD�SHU�RJJHWWR�

OD�IRUQLWXUD�GL�DWWUH]]DWXUH�QXRYH�GL�IDEEULFD�GHVFULWWH�QHO�FDSLWRODWR�WHFQLFR��DOOHJDWR�'�
O¶LQVWDOOD]LRQH�HG�LO�FROODXGR�GHOOH�DWWUH]]DWXUH�
*DUDQ]LD�LQWHUYHQWL�H�VRVWLWX]LRQH�SH]]L�GL�ULFDPELR����DQQL�

/D�IRUQLWXUD�GL�WXWWH�OH�DWWUH]]DWXUH�ULFKLHVWH�GRYUj�HVVHUH�UHDOL]]DWD�VHFRQGR�OH�PRGDOLWj�H�OH�VSHFLILFKH�GHILQLWH�
QHO�SUHVHQWH�GLVFLSOLQDUH��FRQ�OD�IRUPXOD�³&KLDYL�LQ�PDQR´��WDVVDWLYDPHQWH�QHL�WHPSL�ULFKLHVWL��

3RVVRQR�SDUWHFLSDUH�DOOD�SUHVHQWH�JDUD�L�VRJJHWWL�FKH�DYUDQQR�ULFHYXWR�O¶LQYLWR�WUDPLWH�0(3$�VHFRQGR�OH�
PRGDOLWj�SUHYLVWH�GDOOD�SUHVHQWH�5'2�H�DELOLWDWL�DO�PHUFDWR�HOHWWURQLFR�SHU�L�EDQGL�RJJHWWR�GHOOD�5'2�VWHVVD�

$OOD�SURFHGXUD�q�FRQVHQWLWR�SDUWHFLSDUH�HVFOXVLYDPHQWH�VXOO¶LQWHUR�ORWWR�XQLFR�



x 'XUDWD�GHOOD�IRUQLWXUD
/D�IRUQLWXUD�GRYUj�HVVHUH�HVSOHWDWD HQWUR�H�QRQ�ROWUH�OD�³'$7$�/,0,7(�3(5�&216(*1$�%(1,��

'(&255(1=$�6(59,=,´�VSHFLILFDWL�QHO�ULHSLORJR�GHOOD�5'2�D�VLVWHPD�

x 5HTXLVLWL�GL�SDUWHFLSD]LRQH
3RVVRQR�SUHVHQWDUH�RIIHUWD�WXWWL�JOL�RSHUDWRUL HFRQRPLFL�FKH�VRQR�VWDWL�LQGLYLGXDWL�PHGLDQWH�LQGDJLQH�GL�PHUFDWR�

H�FKH�GLFKLDULQR�GL�SRVVHGHUH�L�VHJXHQWL�UHTXLVLWL�
$� 5HTXLVLWL� LQ� RUGLQH� JHQHUDOH� DL� VHQVL� GHOO¶DUW�� ��� GHO�'HFUHWR� GHO�'HFUHWR�/HJLVODWLYR� Q����������� FRPH�

PRGLILFDWR�GDO�'��/�YR�Q�����������GDOOD�/HJJH�Q����������H�GDOOD�/HJJH�Q����������
%���&HUWLILFDWR�GL�,VFUL]LRQH�GHOOD�'LWWD�RIIHUHQWH�DOOD�&�&�,�$�$���QRQ�DQWHULRUH�D�VHL�PHVL�ULVSHWWR�DOOD�GDWD�GHO�

SUHVHQWH�DYYLVR��FRQ�DWWLYLWj�HVHUFLWDWD�DQDORJD�DOO¶RJJHWWR�GHOOD�IRUQLWXUD�H�FRPSOHWR�GHOOD�GLFLWXUD�GL�³1RQ�
)DOOLPHQWR´�

&��,Q�SRVVHVVR�GHO�&HUWLILFDWR�GL�4XDOLWj�,62�����������LQ�EDVH�DOO¶$UW�����&RGLFH�$SSDOWL

x ,PSRUWR�D�EDVH�G¶DVWD
/¶LPSRUWR�D�EDVH�G¶DVWD�SHU�OD�IRUQLWXUD�GL�FXL�DOOD�SUHVHQWH�OHWWHUD�GL�LQYLWR�q�FRVu�GL�VHJXLWR�HVSRVWR�

'HVFUL]LRQH�6HUYL]LR���3URGRWWR ,PSRUWR�D�EDVH�G¶DVWD�,YD�(VFOXVD

%HQL��SHU�OD�UHDOL]]D]LRQH�GHOOD�1XRYD�&ODVVH�'LJLWDOH ¼���������
�129(0,/$129(&(1729(17,48$7752����

4XDORUD��QHO�FRUVR�GHOO
HVHFX]LRQH�GHO�FRQWUDWWR��RFFRUUD�XQ�DXPHQWR�GHOOH�SUHVWD]LRQL�GL�FXL�WUDWWDVL�HQWUR�L�
OLPLWL�GHO�TXLQWR�GHO�FRUULVSHWWLYR�DJJLXGLFDWR��LO�)RUQLWRUH�HVSUHVVDPHQWH�DFFHWWD�GL�DGHJXDUH�OD�IRUQLWXUD�RJJHWWR�GHO�
SUHVHQWH�FRQWUDWWR��DL�VHQVL�GL�TXDQWR�SUHYLVWR�GDOO
DUW������GHO�'�3�5���������

1RQ�VRQR�DPPHVVH�RIIHUWH�SDU]LDOL�R�LQ�DXPHQWR�ULVSHWWR�DOOD�EDVH�G¶DVWD�

*DUDQ]LH�SHU�OD�SDUWHFLSD]LRQH�DOOD�SURFHGXUD
/
RIIHUWD��DL�VHQVL�GHOO¶DUW�����'��/JV�����DSULOH������Q���� GHYH�HVVHUH�FRUUHGDWD�GD�XQD�JDUDQ]LD�ILGHLXVVRULD��

GHQRPLQDWD��JDUDQ]LD�SURYYLVRULD��SDUL�DO���SHU�FHQWR�GHO�SUH]]R�EDVH�LQGLFDWR�QHO�EDQGR�R�QHOO
LQYLWR��VRWWR�IRUPD�
GL�FDX]LRQH�R�GL�ILGHLXVVLRQH��D�VFHOWD�GHOO
RIIHUHQWH��/D�FDX]LRQH�SXz�HVVHUH�FRVWLWXLWD��D�VFHOWD�GHOO¶RIIHUHQWH��LQ�
FRQWDQWL��FRQ�ERQLILFR��LQ�DVVHJQL�FLUFRODUL�R�LQ�WLWROL�GHO�GHELWR�SXEEOLFR�JDUDQWLWL�GDOOR�6WDWR�DO�FRUVR�GHO�JLRUQR�GHO�
GHSRVLWR��SUHVVR�XQD�VH]LRQH�GL�WHVRUHULD�SURYLQFLDOH�R�SUHVVR�OH�D]LHQGH�DXWRUL]]DWH��D�WLWROR�GL�SHJQR�D�IDYRUH�
GHOO
DPPLQLVWUD]LRQH�DJJLXGLFDWULFH��q�HVFOXVD�OD�SUHVHQWD]LRQH�GL�WDOL�IRUPH�GL�FDX]LRQH�GLUHWWDPHQWH�SUHVVR�
O¶DPPLQLVWUD]LRQH�DSSDOWDQWH�LQ�TXDQWR�QRQ�SUHYHGRQR�OD�ULQXQFLD�DO�EHQHILFLR�GHOOD�SUHYHQWLYD�HVFXVVLRQH�GHO�
GHELWRUH�SULQFLSDOH��OD�ULQXQFLD�DOO
HFFH]LRQH�GL�FXL�DOO
DUWLFROR�������VHFRQGR�FRPPD��GHO�FRGLFH�FLYLOH�ULFKLHVWH�H�
SUHYLVWH�GDOOD�OHJJH���/D�JDUDQ]LD�ILGHLXVVRULD�GL�FXL�DO�FRPPD���D�VFHOWD�GHOO
DSSDOWDWRUH�SXz�HVVHUH�ULODVFLDWD�GD�
LPSUHVH�EDQFDULH�R�DVVLFXUDWLYH�FKH�ULVSRQGDQR�DL�UHTXLVLWL�GL�VROYLELOLWj�SUHYLVWL�GDOOH�OHJJL�FKH�QH�GLVFLSOLQDQR�OH�
ULVSHWWLYH�DWWLYLWj�R�ULODVFLDWD�GDJOL�LQWHUPHGLDUL�ILQDQ]LDUL�LVFULWWL�QHOO
DOER�GL�FXL�DOO
DUWLFROR�����GHO�GHFUHWR�
OHJLVODWLYR ��VHWWHPEUH�������Q�������FKH�VYROJRQR�LQ�YLD�HVFOXVLYD�R�SUHYDOHQWH�DWWLYLWj�GL�ULODVFLR�GL�JDUDQ]LH�H�FKH�
VRQR�VRWWRSRVWL�D�UHYLVLRQH�FRQWDELOH�GD�SDUWH�GL�XQD�VRFLHWj�GL�UHYLVLRQH�LVFULWWD�QHOO
DOER�SUHYLVWR�GDOO
DUWLFROR�����
GHO�GHFUHWR�OHJLVODWLYR��� IHEEUDLR�������Q�����H�FKH�DEELDQR�L�UHTXLVLWL�PLQLPL�GL�VROYLELOLWj�ULFKLHVWL�GDOOD�YLJHQWH�
QRUPDWLYD�EDQFDULD�DVVLFXUDWLYD��/D�JDUDQ]LD�GHYH�SUHYHGHUH�HVSUHVVDPHQWH�OD�ULQXQFLD�DO�EHQHILFLR�GHOOD�SUHYHQWLYD�
HVFXVVLRQH�GHO�GHELWRUH�SULQFLSDOH��OD�ULQXQFLD�DOO
HFFH]LRQH�GL�FXL�DOO
DUWLFROR�������VHFRQGR�FRPPD��GHO�FRGLFH�
FLYLOH��QRQFKp�O
RSHUDWLYLWj�GHOOD�JDUDQ]LD�PHGHVLPD�HQWUR�TXLQGLFL�JLRUQL��D�VHPSOLFH�ULFKLHVWD�VFULWWD�GHOOD�VWD]LRQH�
DSSDOWDQWH��/
LPSRUWR�GHOOD�JDUDQ]LD��H�GHO�VXR�HYHQWXDOH�ULQQRYR��q ULGRWWR�GHO����SHU�FHQWR�SHU�JOL�RSHUDWRUL�
HFRQRPLFL�DL�TXDOL�YHQJD�ULODVFLDWD��GD�RUJDQLVPL�DFFUHGLWDWL��DL�VHQVL�GHOOH�QRUPH�HXURSHH�GHOOD�VHULH�81,�&(,�(1�
������H�GHOOD�VHULH�81,�&(,�(1�,62�,(&��������OD�FHUWLILFD]LRQH�GHO�VLVWHPD�GL�TXDOLWj�FRQIRUPH�DOOH�QRUPH�
HXURSHH�GHOOD�VHULH�81,�&(,�,62������6L�DSSOLFD�OD�ULGX]LRQH�GHO����SHU�FHQWR��QRQ�FXPXODELOH�FRQ�TXHOOD�GL�FXL�DO�
SULPR�SHULRGR��DQFKH�QHL�FRQIURQWL�GHOOH�PLFURLPSUHVH��SLFFROH�H�PHGLH�LPSUHVH�H�GHL�UDJJUXSSDPHQWL�GL�RSHUDWRUL�
HFRQRPLFL�R�FRQVRU]L�RUGLQDUL�FRVWLWXLWL�HVFOXVLYDPHQWH�GD�PLFURLPSUHVH��SLFFROH�H�PHGLH�LPSUHVH�

'LFKLDUD]LRQH�SROL]]D�DVVLFXUDWLYD�VWLSXODWD�GDOOD�'LWWD��DL�VHQVL�GHOOD�/HJJH�����������D�JDUDQ]LD�GHOOD�
UHVSRQVDELOLWj�FLYLOH�SURIHVVLRQDOH�GHOO
LPSUHVD�QRQFKp�GHL�VXRL�GLSHQGHQWL�H�R�FROODERUDWRUL��DQFKH�RFFDVLRQDOL��SHU�
O
HVHUFL]LR�GHOO
DWWLYLWj�SURIHVVLRQDOH�GL�FXL�DOOH�IRUQLWXUH�GHO�SUHVHQWH�EDQGR��1HOOD�GLFKLDUD]LRQH�GRYUDQQR�HVVHUH�
DQFKH�LQGLFDWL�JOL�HVWUHPL�GL�SROL]]D��L�PDVVLPDOL��QRQFKp�LO�SUHFLVR�LPSHJQR�D�WHQHUH�LQ�HVVHUH�GHWWD�SROL]]D��R�DOWUD�
HTXLYDOHQWH��SHU�WXWWD�OD�GXUDWD�GHOO
LQFDULFR�RJJHWWR�GHOOD�SUHVHQWH�JDUD��'RYUj�HVVHUH�SURGRWWD�FRSLD�GHOOD�VXGGHWWD�
SROL]]D�ILUPDWD�GLJLWDOPHQWH�



x $GHPSLPHQWL�UHODWLYL�DOOD�SUHVHQWD]LRQH�GHOOH�RIIHUWH�H�GHOOD�GRFXPHQWD]LRQH�ULFKLHVWD�
SHU�O¶DPPLVVLRQH�DOOD�SURFHGXUD

3HU�HVVHUH�DPPHVVD�DOOD�JDUD�O¶2IIHUWD��FRPSOHWD�GL�WXWWD�OD�'RFXPHQWD]LRQH�$PPLQLVWUDWLYD�ULFKLHVWD��GRYUj�
HVVHUH�WUDVPHVVD�D�TXHVWD�6WD]LRQH�$SSDOWDQWH�HQWUR�H�QRQ�ROWUH�OD�³GDWD�H�RUD�WHUPLQH�XOWLPR�SUHVHQWD]LRQH�
RIIHUWH´�VSHFLILFDWL�QHOOD�5'2��

)DUj�IHGH�HVFOXVLYDPHQWH�TXDQWR�GHVXPLELOH�GDOOD�3LDWWDIRUPD�0(3$��
4XDORUD�O¶2IIHUWD�GRYHVVH�SHUYHQLUH�LQ�PRGR�GLIIRUPH�GD�TXDQWR�ULFKLHVWR�QRQ�VDUj�DPPHVVD�DOOD�

FRPSDUD]LRQH��
/H�RIIHUWH��JHVWLWH�GDOOD�3LDWWDIRUPD�0H3$��GRYUDQQR�FRQWHQHUH�TXDQWR�GL�VHJXLWR�GHWWDJOLDWDPHQWH�LQGLFDWR��

%XVWD�$�� 'RFXPHQWD]LRQH�$PPLQLVWUDWLYD�GD�SUHVHQWDUH�SHQD�HVFOXVLRQH��
,VWDQ]D�GL�SDUWHFLSD]LRQH �$OO��$�
'LFKLDUD]LRQH�VRVWLWXWLYD�FXPXODWLYD�H[�DUW�����'�3�5�������������Q�������$OO��%���GD�FXL�VL�GHGXFD��
GL� QRQ� WURYDUVL� LQ� QHVVXQD� GHOOH� FODXVROH� GL� HVFOXVLRQH� DL� VHQVL� GHOO¶DUW�� ��� FRPPL� �� � �� GHO�'�/JV��
�����������Q������H�GHOO¶DUW�����GHO�'�/JV�����������
GL�HVVHUH�LQ�UHJROD�FRQ�JOL�REEOLJKL�GL�FXL�DOOD�/HJJH�Q�����������
GL�QRQ�VXVVLVWHQ]D�GHOOH�FDXVH�RVWDWLYH�GL�FXL�DOO¶DUW�����GHOOD�/HJJH�Q������������
GL�HVVHUH�DELOLWDWR�DO�ULODVFLR�GHOOD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�H�GL�ULVSHWWDUH�OH�QRUPDWLYH�LQ�PDWHULD�GL�
LQVWDOOD]LRQH�H�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�GL�FXL�DOO¶DUW����GHO�'�0�����������7DOH�DELOLWD]LRQH�GHYH�
HVVHUH�ULVFRQWUDELOH�VXO�FHUWLILFDWR�FDPHUDOH�GHO�FRQFRUUHQWH�R�GHOOD�GLWWD�GL�FXL�TXHVWL��HYHQWXDOPHQWH��
GHFLGH�GL�DYYDOHUVL��
FKH�OH�DWWUH]]DWXUH�LQIRUPDWLFKH�VDUDQQR�UHDOL]]DWH�D�UHJROD�G
DUWH��LQ�FRQIRUPLWj�DOOH QRUPH�&�(�,�������
�(1� ������� H� QHO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� LPSDUWLWH� GDO� 0LQLVWHUR� GHOOD� )XQ]LRQH� 3XEEOLFD� FRQ�
FLUFRODUH������������Q������������������QRQFKp�GHOOH�QRUPH�LQ�PDWHULD�GL�VLFXUH]]D�VXO�SRVWR�GL�ODYRUR�
GL�FXL�DO�'��/JV���������H�FRQ�OH�QRUPH�UHODWLYH�DOOD�VLFXUH]]D�H�DIILGDELOLWj�GHJOL�LPSLDQWL��'�0����������
H[�/HJJH���������
GL�DYHU�SUHVR�YLVLRQH�GHOOD�OHWWHUD�GL�LQYLWR�H�UHODWLYL�DOOHJDWL�H�GL�DFFHWWDUOL�VHQ]D�ULVHUYD�DOFXQD��
GL� DYHU� YDOXWDWR� WXWWH� OH� FLUFRVWDQ]H�� LQIOXHQWL� VXOOD� IRUQLWXUD� H� UHDOL]]D]LRQH� GHOOH� DWWUH]]DWXUH�
LQIRUPDWLFKH�LQ�RJJHWWR��FKH�KDQQR�SRUWDWR�DOOD�GHWHUPLQD]LRQH�GHOOH�FRQGL]LRQL�FRQWUDWWXDOL�H�GHO�SUH]]R�
H�GL�FRQVLGHUDUH�TXHVW¶XOWLPR�FRQJUXR�H�UHPXQHUDWLYR��
GL�DFFHWWDUH�OH�FRQGL]LRQL�GL�SDJDPHQWR�VWDELOLWH�DOO¶DUW�����
GL�QRQ�HVVHUH�LQ�SUHVHQ]D�GL�SURFHGLPHQWL�SHU�O¶DSSOLFD]LRQH�GL�PLVXUH�GL�SUHYHQ]LRQH�FRDWWD��
GL�QRQ�HVVHUH�LQ�SUHVHQ]D�GL�FDXVH�RVWDWLYH�LQ�PDWHULD�GL�FULPLQDOLWj�RUJDQL]]DWD��DQWLPDILD���
GL�QRQ�WURYDUVL�LQ�SUHVHQ]D�GL�VHQWHQ]H�SHQDOL�GL�FRQGDQQD�SDVVDWH�LQ�JLXGLFDWR�R�GL�GHFUHWL�SHQDOL�GLYHQXWL�
LUUHYRFDELOL� R� GL� VHQWHQ]H� GL� DSSOLFD]LRQH� GHOOD� SHQD� VX� ULFKLHVWD� �SDWWHJJLDPHQWR�� RYYHUR� FKH�� SXU�
HVVHQGRVL� WURYDWR� LQ� SUHVHQ]D� GL� VHQWHQ]H� SHQDOL�� KD�RWWHQXWR� LO� SURYYHGLPHQWR� GL� ULDELOLWD]LRQH�R� GL�
HVWLQ]LRQH�GHO�UHDWR��
GL�QRQ�DYHUH�LQ�FRUVR�XQ�SURFHGLPHQWR�SHU�OD�GLFKLDUD]LRQH�GL�XQD�GL�WDOL�VLWXD]LRQL��
GL�QRQ�WURYDUVL�LQ�VWDWR�GL�VRVSHQVLRQH�GHOO¶DWWLYLWj�FRPPHUFLDOH��
GL�QRQ�DYHU�ULSRUWDWR�FRQGDQQH��FRQ�VHQWHQ]D�SDVVDWD�LQ�JLXGLFDWR��SHU�TXDOVLDVL�UHDWR�FKH�LQFLGD�VXOOD�
SURSULD�PRUDOLWj�SURIHVVLRQDOH�R�SHU�GHOLWWL�ILQDQ]LDUL��
GL� QRQ� DYHU� FRPPHVVR�� QHOO¶HVHUFL]LR� GHOOD� SURSULD� DWWLYLWj� SURIHVVLRQDOH�� JUDYL� HUURUL� DFFHUWDWL� FRQ�
TXDOVLDVL�PH]]R�GL�SURYD�DGGRWWR�GDOO¶DPPLQLVWUD]LRQH�DJJLXGLFDWULFH��
GL�DGRWWDUH��GXUDQWH�OH�IDVL�GL�ODYRUR��WXWWH�OH�PLVXUH�GL�VLFXUH]]D�H�JDUDQ]LH�SUHYLVWH�GDO�'��/JV���������
H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��
GL�DVVXPHUVL�OD�SLHQD�HG�LQFRQGL]LRQDWD�UHVSRQVDELOLWj�QHL�ULJXDUGL�GHO�SHUIHWWR�IXQ]LRQDPHQWR�GL�RJQL�
LPSLDQWR��

&RSLD�GHO�FHUWLILFDWR�GL�,VFUL]LRQH�GHOOD�'LWWD�RIIHUHQWH�DOOD�&�&�,�$�$���QRQ�DQWHULRUH�D�VHL�PHVL�ULVSHWWR�
DOOD�GDWD�GHO�SUHVHQWH�DYYLVR��FRQ�DWWLYLWj�HVHUFLWDWD�DQDORJD�DOO¶RJJHWWR�GHOOD�IRUQLWXUD�H�FRPSOHWR�GHOOD�
GLFLWXUD� GL� ³1RQ� )DOOLPHQWR´�� FRQWHQHQWH� O¶DELOLWD]LRQH� DOO¶LQVWDOOD]LRQH�� DOOD� WUDVIRUPD]LRQH��
DOO¶DPSOLDPHQWR� H�PDQXWHQ]LRQH� GHJOL� LPSLDQWL� GL� HOHWWULFLWj�� GL� FXL� DOO¶DUW�� �� ± OHWWHUD� D�� H� E��GHO�'0�
���������



'LFKLDUD]LRQH�FKH� FRPSURYL� LO�SRVVHVVR�GHL� UHTXLVLWL�GL� FDSDFLWj� HFRQRPLFR�ILQDQ]LDULD� H� WHFQLFR�
SURIHVVLRQDOH��$OO��&��GL�HOHYDWD�TXDOLWj�

O¶LPSUHVD� GRYUj� DYHUH� LQ� RUJDQLFR�� HG� LQGLFDUQH� L� QRPLQDWLYL�� GL� DOPHQR�1���7HFQLFL�TXDOLILFDWL�
�LQGLFDUH� L� QRPLQDWLYL� HOHQFR� QRPLQDWLYL�� GHOO¶D]LHQGD� LQFDULFDWL� GHOOD�PDQXWHQ]LRQH�� DVVLVWHQ]D�
WHFQLFD�H�FRQWUROOR�TXDOLWj��DL�VHQVL�GHOO¶$UW����GHO�'��/JV�����DSULOH������Q�����HG�LQ�EDVH�DOOH�ILQDOLWj�
GHO�SURJHWWR�
1XPHUR�LQVWDOOD]LRQL�HIIHWWXDWH�QHOO¶XOWLPR�WULHQQLR�
9ROXPH�GL�DIIDUL�XOWLPR�WULHQQLR�SHU�OD�VWHVVD�WLSRORJLD�GL�IRUQLWXUD�SDUL�DOPHQR�D���YROWH�O¶LPSRUWR�
GHOOD�EDVH�G¶DVWD�GHO�SUHVHQWH�DYYLVR�SHU RJQL�VLQJROR�DQQR�

&RSLD�GHO�SUHVHQWH�'LVFLSOLQDUH�GL�JDUD ILUPDWD�GLJLWDOPHQWH�SHU�DFFHWWD]LRQH�SLHQD�H�LQFRQGL]LRQDWD�GHOOH�
UHODWLYH�VWDWXL]LRQL�
&RSLD�GHO�&DSLWRODWR�7HFQLFR ILUPDWR�GLJLWDOPHQWH�SHU�DFFHWWD]LRQH�SLHQD�H�LQFRQGL]LRQDWD�GHOOH�UHODWLYH�
VWDWXL]LRQL��
&RSLD�&HUWLILFDWR�GL�4XDOLWj�,62���������� LQ�EDVH�DOO¶$UW�����&RGLFH�$SSDOWL�
&RSLD�GHOOD�JDUDQ]LD�3URYYLVRULD�
3DWWR�G¶LQWHJULWj��DOOHJDWR�(�

7XWWD�OD�GRFXPHQWD]LRQH�GRYUj�HVVHUH�ILUPDWD�GLJLWDOPHQWH�GDO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�GLWWD�RIIHUHQWH�
/D�PDQFDQ]D�GL�XQR�VROR�GHL�GRFXPHQWL�H�GHOOH�ULFKLHVWH�VXLQGLFDWL�FRPSRUWHUj�O¶DXWRPDWLFD�HG�LPPHGLDWD�
HVFOXVLRQH�GDOOD�JDUD�H�FRQVHJXHQWHPHQWH�OD�PDQFDWD�DSHUWXUD�GHOOD�2IIHUWD�7HFQLFD��

%XVWD�%�� 'RFXPHQWD]LRQH�7HFQLFD�
,O�)250$7�SHU�OD�SUHVHQWD]LRQH�GHOO¶2IIHUWD�7HFQLFD�q�OLEHUR��ULPDQH�D�FXUD�GHOO¶2IIHUHQWH�OD�UHGD]LRQH�GHOOR�
VWHVVR�WDVVDWLYDPHQWH�FRQIRUPH�D�TXDQWR�VSHFLILFDWR�QHL�SXQWL�VHJXHQWL��

2IIHUWD�7HFQLFD�GDOOD�TXDOH�VL�GHGXFDQR�OH�OLQHH�SURJHWWXDOL�FKH�GHYRQR�HVVHUH�FRHUHQWL�FRQ�TXDQWR�
ULFKLHVWR�GDOOD�VWD]LRQH�DSSDOWDQWH�H�FKH�LQGLFKLQR�IHGHOPHQWH�OD�PRGDOLWj�FRQ�FXL�O¶RIIHUHQWH�LQWHQGH�
UHDOL]]DUH�OD�IRUQLWXUD��OH�VWHVVH�D�SHQD�HVFOXVLRQH�GHYRQR�ULVSHWWDUH�OH�FDUDWWHULVWLFKH�PLQLPH�SUHYLVWH�
GDO�&DSLWRODWR�7HFQLFR��$OOHJDUH�D�SHQD�HVFOXVLRQH OH�VFKHGH�WHFQLFKH�GL�WXWWL�L�SURGRWWL�RIIHUWL�
/H�VSHFLILFKH�WHFQLFKH�GLFKLDUDWH�GRYUDQQR�HVVHUH�IDFLOPHQWH�YHULILFDELOL�FRQVXOWDQGR�OH�UHODWLYH�VFKHGH�
WHFQLFKH�SUHVHQWL�VXL�VLWL�ZHE�GHL�SURGXWWRUL�
7XWWL�L�SURGRWWL�RIIHUWL�FKH�DYUDQQR�FDUDWWHULVWLFKH�WHFQLFKH�PLQLPH�QRQ�FRUULVSRQGHQWL�D�TXDQWR�ULFKLHVWR�
QHO�FDSLWRODWR�WHFQLFR�FRPSRUWHUDQQR�O¶LPPHGLDWD�HVFOXVLRQH�GDOOD�JDUD��
,QGLFD]LRQH� GHWWDJOLDWD� GHOOD�PDUFD� HG� LO�PRGHOOR�GHL� SURGRWWL� RIIHUWL �QRQ� VRQR� DPPHVVL� SURGRWWL�
DVVHPEODWL���
/H�VHJXHQWL�GLFKLDUD]LRQL��

*DUDQ]LD�GL�DOPHQR���DQQL�VX�WXWWH�OH�DWWUH]]DWXUH�RIIHUWH��
&RQIRUPLWj�GHOOH�DWWUH]]DWXUH�D�TXDQWR�SUHVFULWWR�GDO�'�/JV��Q����������H�GDOOH�QRUPH�VSHFLILFDWH�LQ�
DOOHJDWR�WHFQLFR��

,QILQH��VL�ULFKLHGH�DQFKH�GL�PHWWHUH LQ�HYLGHQ]D�QHOO¶RIIHUWD�WHFQLFD�OH�FDUDWWHULVWLFKH�PLJOLRUDWLYH�ULVSHWWR�DOOH�
FDUDWWHULVWLFKH�PLQLPH�ULFKLHVWH��FKH�VDUDQQR�SUHVH�LQ�HVDPH�VROR�QHO�FDVR�GL�SDUL�RIIHUWD�HFRQRPLFD�GD�SDUWH�GL�
SL��RSHUDWRUL�HFRQRPLFL�
1RQ�VRQR�DPPHVVH�RIIHUWH�SDU]LDOL�H�FRQGL]LRQDWH��3(1$�(6&/86,21(�
/¶RIIHUWD�WHFQLFD�YLQFROHUj�O¶DJJLXGLFDWDULR�SHU�����JLRUQL�GDO�WHUPLQH�ILVVDWR�SHU�OD�SUHVHQWD]LRQH�GHOOH�
RIIHUWH��
7XWWD�OD�GRFXPHQWD]LRQH�GRYUj�HVVHUH�ILUPDWD�GLJLWDOPHQWH�GDO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�GLWWD�
RIIHUHQWH�

/D�PDQFDQ]D�GL�XQR�VROR�GHL�GRFXPHQWL�H�GHOOH�ULFKLHVWH�VXLQGLFDWL�FRPSRUWHUj�O¶DXWRPDWLFD�HG�LPPHGLDWD�
HVFOXVLRQH�GDOOD�JDUD�H�FRQVHJXHQWHPHQWH�GDOOD�DSHUWXUD�GHOOD�2IIHUWD�(FRQRPLFD��



%XVWD�&�� 2IIHUWD�(FRQRPLFD��
/¶RIIHUWD�HFRQRPLFD�IRUPXODWD�FRPH�GD�VLVWHPD�GRYUj�HVVHUH�ILUPDWD�GLJLWDOPHQWH�H�FDULFDWD�FRPH�GD�
LQGLFD]LRQL�GHO�0H3$�LQ�SLDWWDIRUPD�

1HO�IRUPXODUH� O¶RIIHUWD�HFRQRPLFD�GRYUDQQR�HVVHUH�HVSOLFLWDWL��D�SHQD�HVFOXVLRQH��JOL�RQHUL�SHU� OD�
VLFXUH]]D��DQFKH�VH�SDUL�D�]HUR��
/¶RIIHUWD�HFRQRPLFD GRYUj�LQGLFDUH�DQFKH�L�SUH]]L�GHL�VLQJROL�SURGRWWL�ROWUH�DO�SUH]]R�WRWDOH�
7XWWD� OD�GRFXPHQWD]LRQH�GRYUj�HVVHUH�ILUPDWD�GLJLWDOPHQWH�GDO� OHJDOH�UDSSUHVHQWDQWH�GHOOD�GLWWD�
RIIHUHQWH�
,Q� FDVR� GL� GLVFRUGDQ]D� WUD� O¶RIIHUWD� HFRQRPLFD� JHQHUDWD� GDO� VLVWHPD� 0H3$� H� TXHOOD� DOOHJDWD�
GDOO¶RIIHUHQWH��VL�ULWHUUj�YDOLGD�TXHOOD�SL��IDYRUHYROH�DOOD�VWD]LRQH�DSSDOWDQWH�

&ULWHUL�GL�DJJLXGLFD]LRQH
/¶DJJLXGLFD]LRQH�GHOOD�IRUQLWXUD�DYYHUUj�VXOOD�EDVH�GHO�FULWHULR�GHO�SUH]]R�SL��EDVVR VXOO¶LPSRUWR�D�EDVH�GL�

JDUD��DL�VHQVL�GHOO¶DUW�����GHO�'�/JV��Q����������
6L�SURFHGHUj�DOO¶DSHUWXUD�GHOOH�RIIHUWH�WHFQLFKH�H�GRSR�DYHU�YHULILFDWR�OD�FRUULVSRQGHQ]D�D�TXDQWR�SUHVFULWWR�QHO�

FDSLWRODWR�WHFQLFR�VL�SURFHGHUj�DOOD�YDOXWD]LRQH�HFRQRPLFD��VHFRQGR OD�SURFHGXUD�SUHYLVWD�VXO�0H3$��DO�FDOFROR�GHL�
SXQWHJJL�HFRQRPLFL�H�DOOD�VWHVXUD�GHOOD�JUDGXDWRULD�GL�PHULWR�LQ�EDVH�DOOH�IXQ]LRQL�DXWRPDWLFKH�SUHYLVWH�GDO�0H3$��
1HO�FDVR�GL�SDULWj�LQ�JUDGXDWRULD�WUD�OH�RIIHUWH�ULFHYXWH��p�SUHYLVWD�O¶DSSOLFD]LRQH�GHOO¶DUWLFROR�����FRPPD����GHO�'�0��
���RWWREUH������LO�TXDOH�SUHYHGH�FKH��LQ�FDVR�GL�RIIHUWD�GL�XJXDOH�LPSRUWR��YHQJDQR�YDOXWDWL�HOHPHQWL�GL�PLJOLRULD�LQ�
VHGH�GL�YDOXWD]LRQH�GHOOH�RIIHUWH�

1RQ�q�DPPHVVD�OD�IDFROWj�GL�SUHVHQWDUH�O¶RIIHUWD�VROR�SHU�XQD�SDUWH�GHOOD�IRUQLWXUD��
6L�SUHFLVD�FKH�OD�SUHVHQWD]LRQH�GHOO
RIIHUWD�FRVWLWXLVFH�DFFHWWD]LRQH�LQFRQGL]LRQDWD�GHOOH�FODXVROH�FRQWHQXWH�

QHOOD�GRFXPHQWD]LRQH�GL�JDUD��FRQ�ULQXQFLD�DG�RJQL�HFFH]LRQH��,QROWUH��OR�VFULYHQWH�SXQWR�RUGLQDQWH�VL�ULVHUYD�GL��
SURFHGHUH�DOO¶DJJLXGLFD]LRQH�DQFKH�LQ�SUHVHQ]D�GL�XQD�VROD�RIIHUWD�ULWHQXWD�YDOLGD��
QRQ�GDUH�OXRJR�DOOD�JDUD�R�GL�SURURJDUQH�OD�GDWD�RYH�OR�ULFKLHGDQR�PRWLYDWH�HVLJHQ]H�VHQ]D�FKH�L�FRQFRUUHQWL�
SRVVDQR�DYDQ]DUH�DOFXQD�SUHWHVD�DO�ULJXDUGR��
QRQ� SURFHGHUH� DOO¶DJJLXGLFD]LRQH� GHILQLWLYD� VH� QHVVXQD� RIIHUWD� ULVXOWL� FRQYHQLHQWH� R� LGRQHD� LQ� UHOD]LRQH�
DOO¶RJJHWWR�GHO� FRQWUDWWR�R�DQFRUD�SHU�QXRYH�R�PXWDWH� HVLJHQ]H�� R�QHO� FDVR�GL� DWWLYD]LRQH�GL� FRQYHQ]LRQL�
&216,3�UHODWLYH�DO�SURJHWWR� OH�FXL�YRFL�GL�FRVWR�FRPSRQJRQR�O¶RJJHWWR�GHOOD�JDUD� VHQ]D�QXOOD�GRYHUH�DL�
IRUQLWRUL�DG�DOFXQ�WLWROR�

/D�JUDGXDWRULD�ILQDOH�VDUj�VWLODWD�VXOOD�EDVH�GHL�SUH]]L�RIIHUWL�GD�RJQL�VLQJROR�FRQFRUUHQWH�

2IIHUWH�DQRUPDOPHQWH�EDVVH
/¶$PPLQLVWUD]LRQH�VL�ULVHUYD�GL�SURFHGHUH�DL�VHQVL�GL�TXDQWR�SUHYLVWR�GHOO¶DUW�����'�/JV�����DSULOH �����Q�����
/D�FRQJUXLWj�GHOOH�RIIHUWH�q�YDOXWDWD�VXOOH�RIIHUWH�FKH�SUHVHQWDQR�XQ�ULEDVVR�SDUL�R�VXSHULRUH�DG�XQD�VRJOLD�GL�

DQRPDOLD�GHWHUPLQDWD��DO�ILQH�GL�QRQ�UHQGHUH�SUHGHWHUPLQDELOL�GDL�FDQGLGDWL�L�SDUDPHWUL�GL�ULIHULPHQWR�SHU�LO�FDOFROR
GHOOD�VRJOLD��SURFHGHQGR�DO�VRUWHJJLR��LQ�VHGH�GL�JDUD��GL�XQR�GHL�PHWRGL�SUHYLVWL�GDO�FLWDWR�DUW�����'�/JV�����DSULOH�
�����Q�����

&DXVH�GL�QRQ�DPPLVVLRQH�HG�HVFOXVLRQH�GDOOD�JDUD
6DUDQQR�HVFOXVH�OH�RIIHUWH�GHL�IRUQLWRUL�

&KH�QRQ�DVVXPHUDQQR�JOL�LPSHJQL�ULFKLHVWL�UHODWLYDPHQWH�DO�ULVSHWWR�GHL�WHUPLQL�H�GHOOH�FRQGL]LRQL�LQGLFDWL�
QHOOD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD�
&KH�ULVXOWHUDQQR�GLIIRUPL�ULVSHWWR�DOOH�FDUDWWHULVWLFKH�WHFQLFKH�ULFKLHVWH�QHO�FDSLWRODWR�
&KH�SUHVHQWHUDQQR�RIIHUWH�LQFRPSOHWH��SDU]LDOL�H�FRQ�DOWHUQDWLYH�
3ULYH�GHL�GRFXPHQWL�GD�DOOHJDUH�DOOD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD�H�VSHFLILFDWL�DO�SDUDJUDIR���LQWHUDPHQWH�
FRPSLODWL�H�ILUPDWL�GLJLWDOPHQWH��
3ULYH�GHOO¶RIIHUWD�WHFQLFD�FRPH�ULFKLHVWR�DO�SDUDJUDIR���
3ULYL�GHL�UHTXLVLWL�SHU�FRQWUDUUH�FRQ�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�FRPH�LQGLFDWL�DOO¶DUW�����GHO�'�/JV�����
DSULOH������Q�����H�FKH�VL�WURYDQR�LQ�XQR�GHOOH�IDWWLVSHFLH�SUHYLVWH�FRPH�PRWLYL�GL�HVFOXVLRQH�GDOO¶DUW�����
'�/JV�����DSULOH������Q����

/H�HVFOXVLRQL DYYHUUDQQR�DL�VHQVL�GL�TXDQWR�VWDELOLWR�DOO¶DUW�����'�/JV�����DSULOH������Q������
6L�DSSOLFKHUj�LO�VRFFRUVR�LVWUXWWRULR�DL�VHQVL�GHOO¶DUW�����FRPPD���GHO�FLWDWR�'�/JV�����DSULOH������Q�����H�OD�

VDQ]LRQH�DPPRQWHUj�DG�XQ�LPSRUWR�SDUL�DOO¶XQR�SHU�FHQWR�GHOO¶LPSRUWR�GHOOD�JDUD�



x 4XDOLWj�GHL�PDWHULDOL
,O�PDWHULDOH�GHOOD�IRUQLWXUD�GRYUj�HVVHUH�GL�PDUFD�H�FRQIRUPH�DOOH�VSHFLILFKH�WHFQLFKH�PLQLPH�GHVFULWWH�QHO�

FDSLWRODWR��
1RQ�VDUDQQR�DFFHWWDWL�PDWHULDOL��DSSDUHFFKLDWXUH�H�DFFHVVRUL�FRQ�FDUDWWHULVWLFKH�WHFQLFKH�GLYHUVH�GD�TXHOOH�

SUHYLVWH�
(YHQWXDOL�ULIHULPHQWL�D�GLVSRVLWLYL�ULFRQGXFLELOL�D�PDUFKL�R�EUHYHWWL�QRWL�GHYRQR�HVVHUH�FRQVLGHUDWL�XQLFDPHQWH�D�

WLWROR�GL�HVHPSLR�H�SHU�LQGLYLGXDUH�OH�FDUDWWHULVWLFKH�WHFQLFKH�IXQ]LRQDOL�PLQLPH�HG�HVVHQ]LDOL��QHFHVVDULH�DOO¶�,VWLWXWR�
VFRODVWLFR�

/¶,VWLWX]LRQH�6FRODVWLFD�SRWUj�HIIHWWXDUH�FRQWUROOL�H�SURYH�VX�FDPSLRQL�SHU�VWDELOLUH�O
LGRQHLWj�H�OD�FRQIRUPLWj�GHO�
PDWHULDOH�RIIHUWR�H�GLVSRUQH�OD�VRVWLWX]LRQH�R�ULQXQFLDUH�DOO¶DFTXLVWR�QHO�FDVR�LQ�FXL�TXHVWR�LVWLWXWR��D�VXR�
LQVLQGDFDELOH�JLXGL]LR��OH�ULWHQHVVH�QRQ�LGRQHH�R�QRQ�FRQIRUPL�D�TXDQGR�GHVFULWWR�QHO�FDSLWRODWR�

7XWWH�OH�DSSDUHFFKLDWXUH�GRYUDQQR�HVVHUH�QXRYH�GL�IDEEULFD��SUHVHQWL�QHL�OLVWLQL�XIILFLDOL�GHOOH�FDVH�PDGUL�DO�
PRPHQWR�GHOO¶RIIHUWD�H�SRVVHGHUH�OH�VHJXHQWL�FHUWLILFD]LRQL�

&HUWLILFD]LRQH�,62�����������GHO�SURGXWWRUH�ULODVFLDWD�GD�HQWL�DFFUHGLWDWL�
&HUWLILFD]LRQL�ULFKLHVWH�GDOOD�QRUPDWLYD�HXURSHD�SHU�OD�VLFXUH]]D�HOHWWULFD�
&HUWLILFD]LRQH�(1�������H�(1������FRQ�PDUFDWXUD�&(�DSSRVWD�VXOO¶DSSDUHFFKLDWXUD�R�VXO�PDWHULDOH��(¶

DPPHVVD�O¶DSSRVL]LRQH�GHO�PDUFKLR�&(�VXL�GRFXPHQWL�DOOHJDWL�DO�SURGRWWR�VROR�TXDORUD�QH�VLD�LPSRVVLELOH�
O¶DSSRVL]LRQH�GLUHWWD�VXO�FRPSRQHQWH�

$OOD�OXFH�GL�TXDQWR�VRSUD��VL�ID�SUHVHQWH�FKH�OD�VFXROD�VL�ULVHUYD�OD�IDFROWj�GL�ULFKLHGHUH�OD�SURYD�WHFQLFD�GL�
SDUWH�WXWWL�L�PDWHULDOL�RIIHUWL��1HL�FRQIURQWL�GHO�FRQFRUUHQWH�FKH�DEELD�SUHVHQWDWR�QHL�PRGL�H�WHUPLQL�GHFULWWL�QHOOD�
SUHVHQWH�JDUD��QHO�SUHVHQWH�'LVFLSOLQDUH�H�QHO�&DSLWRODWR�7HFQLFR��OD�PLJOLRUH�RIIHUWD�YDOLGD��QHOOD�IDVH�GL�YHULILFD�
GHOOH�RIIHUWH��O¶DPPLQLVWUD]LRQH��VL�ULVHUYD�GL�SURFHGHUH�DOOD�YHULILFD�GL�TXDQWR�GLFKLDUDWR�QHOOD�GRFXPHQWD]LRQH�GL�
RIIHUWD�WHFQLFD��LQ�PHULWR�DOOH�FDUDWWHULVWLFKH�GHOOH�DSSDUHFFKLDWXUH�RIIHUWH�

x 9HULILFD�WHFQLFD�SUHVVR�LO�SXQWR�RUGLQDQWH
$O�ILQH�GL�YHULILFDUH�XQ�FDPSLRQH�GHL SURGRWWL�RIIHUWL��O¶DPPLQLVWUD]LRQH�RUGLQDQWH�VL�ULVHUYD�GL�ULFKLHGHUH�DO�

FRQFRUUHQWH�SULPR�FODVVLILFDWR��SHQD�O¶HVFOXVLRQH�GDOOD�JDUD�
GL�SUHVHQWDUVL�SUHVVR�OD�VHGH�GHOOD�6FXROD�3XQWR�2UGLQDQWH�HQWUR�����GLHFL��JLRUQL�ODYRUDWLYL�GDOOD�UHODWLYD�
ULFKLHVWD� FRQ�XQ�FDPSLRQH�GL�XQD�R�SL��GHOOH�DSSDUHFFKLDWXUH�RIIHUWH�DO�ILQH�GL�SURFHGHUH�DOOD�YHULILFD�GL�
FRQIRUPLWj�H�FRUULVSRQGHQ]D�GHO�FDPSLRQH�FRQ�OH�WLSRORJLH��FDUDWWHULVWLFKH�H�IXQ]LRQDOLWj�GLFKLDUDWH�LQ�VHGH�
GL�RIIHUWD�H�R�LQGLFDWH�QHO�&DSLWRODWR�7HFQLFR�
GL�FRQVHJQDUH��FRQWHVWXDOPHQWH��OD�GRFXPHQWD]LRQH��LYL�FRPSUHVH�OH�VFKHGH�WHFQLFKH�RULJLQDOL�GHL�SURGRWWL�
HG�L�PDQXDOL�G¶XVR��D�FRPSURYD�GHOOH�FDUDWWHULVWLFKH�WHFQLFKH�UHODWLYH�DOOH�SUHVWD]LRQL�H�DL�UHTXLVLWL�IXQ]LRQDOL�
GL�FXL�DO�&DSLWRODWR�7HFQLFR��QRQFKp�GHOOH�HYHQWXDOL�RIIHUWH�
GL�SURGXUUH�WXWWH�OH�FHUWLILFD]LRQL�ULFKLHVWH�QHO�&DSLWRODWR�7HFQLFR�H�QHO�SUHVHQWH�'LVFLSOLQDUH�

4XDORUD�LO�FRQFRUUHQWH�QRQ�VL�SUHVHQWL�SHU�OD�YHULILFD�GHO�FDPSLRQH�QHO�SUHGHWWR�WHUPLQH��RYYHUR�LQ�GLIHWWR�GL�
FRQVHJQD�QHO�SUHGHWWR�WHUPLQH�GHO�FDPSLRQH�H�R�GHOOD�GRFXPHQWD]LRQH�VRSUD�LQGLFDWD�LO�FRQFRUUHQWH�YHUUj�HVFOXVR�
GDOOD�SURFHGXUD�H�VL�SDVVHUj�DO�FRQFRUUHQWH�FKH�VHJXH�QHOOD�JUDGXDWRULD�GL�PHULWR�

/D�YHULILFD�YHUUj�HIIHWWXDWD�DOOD�SUHVHQ]D�GHO�FRQFRUUHQWH�LO�JLRUQR�LQ�FXL�OR�VWHVVR�VL�SUHVHQWHUj�SUHVVR�LO�3XQWR�
2UGLQDQWH��VHPSUH�FKH�VLD�HQWUR�LO�SUHGHWWR�WHUPLQH�GL�����GLHFL��JLRUQL�GDOOD�GDWD�LQGLFDWD�QHOO¶DSSRVLWD�
FRPXQLFD]LRQH��OD�YHULILFD�DYYHUUj�D�FXUD�HG�RQHUH�GHO�FRQFRUUHQWH�H�VDUj�UHVSRQVDELOLWj�GHO�PHGHVLPR�FRQFRUUHQWH�
SUHGLVSRUUH�OH�DSSDUHFFKLDWXUH�H�WXWWH�OH�SURFHGXUH��GL�LQVWDOOD]LRQH�H�FRQILJXUD]LRQH��QHFHVVDULH�DOOR�VFRSR�

'HOOH�RSHUD]LRQL�GL�YHULILFD�YHUUj�UHGDWWR�DSSRVLWR�YHUEDOH�
,Q�FDVR�GL�HVLWR�SRVLWLYR�GHOOD�YHULILFD�WHFQLFD�VL�SURFHGH�FRQ�O¶DJJLXGLFD]LRQH�SURYYLVRULD�
,Q�FDVR�GL�HVLWR�QHJDWLYR�GHOOD�YHULILFD�� TXLQGL�QHOOH�LSRWHVL�GL�D��PDQFDWD�FRUULVSRQGHQ]D�GHL�VLQJROL�SURGRWWL�GHO�
FDPSLRQH�FRQ�OD�WLSRORJLD�LQGLFDWD�LQ�RIIHUWD��E��PDQFDWD�FRQIRUPLWj�GHOOH�FDUDWWHULVWLFKH�H�IXQ]LRQDOLWj�ULVFRQWUDWH�QHO�
FDPSLRQH FRQ�OH�FDUDWWHULVWLFKH�H�IXQ]LRQDOLWj�ULFKLHVWH�QHO�&DSLWRODWR�7HFQLFR��F��PDQFDWD�FRUULVSRQGHQ]D�GHOOH�
FDUDWWHULVWLFKH�H�IXQ]LRQDOLWj�ULVFRQWUDWH�QHO�FDPSLRQH�FRQ�OH�FDUDWWHULVWLFKH�H�IXQ]LRQDOLWj��PLQLPH�HG�HYHQWXDOPHQWH�
PLJOLRUDWLYH��GLFKLDUDWH�LQ�VHGH GL�RIIHUWD�H�R�ULFKLHVWH�QHO�&DSLWRODWR�7HFQLFR�� LO�FRQFRUUHQWH�DYUj�D�GLVSRVL]LRQH���
�GXH��JLRUQL�SHU�LQWHJUDUH�R�VRVWLWXLUH�PDWHULDOH�H�SURFHGHUH�DG�XQD�VHFRQGD�YHULILFD�WHFQLFD�GHO�FDPSLRQH�RIIHUWR��,Q�
FDVR�GL�XOWHULRUH�HVLWR�QHJDWLYR�YHUUj�HVFOXVR�GDOOD�JDUD�H�VL�SURFHGHUj�DOOH�LQFRPEHQ]H�GL�FXL�DO�SUHVHQWH�SDUDJUDIR�
QHL�FRQIURQWL�GHO�FRQFRUUHQWH�FKH�VHJXH�QHOOD�JUDGXDWRULD�GL�PHULWR�



x &RQGL]LRQL�FRQWUDWWXDOL
/¶DIILGDWDULR�GHOOD�)RUQLWXUD�VL�REEOLJD�D�JDUDQWLUH�O¶HVHFX]LRQH�GHO�FRQWUDWWR�LQ�VWUHWWR�UDSSRUWR�FRQ�O¶,VWLWXWR�

6FRODVWLFR��VHFRQGR�OD�WHPSLVWLFD�VWDELOLWD�
/¶DIILGDWDULR�VL�LPSHJQD��DOWUHVu��DG�RVVHUYDUH�RJQL�XOWHULRUH�WHUPLQH�H�PRGDOLWj�LQHUHQWL�OD�UHJRODPHQWD]LRQH�

GHJOL�REEOLJKL�WUD�OH�SDUWL�SHU�O¶DGHPSLPHQWR�GHOOD�SUHVWD]LRQH��QRQFKp�JOL�REEOLJKL�GHULYDQWL�GDOO¶DSSOLFD]LRQH�GHOOD�
QRUPDWLYD�YLJHQWH�

x 0DQXWHQ]LRQH��DVVLVWHQ]D�H�IRUPD]LRQH
*DUDQ]LD�RQ�VLWH��LQFOXVLYH�GL�DVVLVWHQ]D�H�PDQXWHQ]LRQH�FRQ�GHFRUUHQ]D�GDOOD�GDWD�GL�FROODXGR�SRVLWLYR�GHOOD�

IRUQLWXUD�H�FRQ�LQWHUYHQWR�LQ�ORFR�GHOOD�GXUDWD�GL����PHVL��

x ,SRWHVL�GL�FHVVLRQH��6XEDSSDOWR
,O�FRQWUDWWR�QRQ�SXz�HVVHUH�FHGXWR��D�SHQD�GL�QXOOLWj��VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUW������GHO�'��/JV�����DSULOH�

�����Q������,O�VXEDSSDOWR�QRQ�q�DPPHVVR�
,O�VHUYL]LR�IRUQLWXUD�DSSDOWDWR�GRYUj�HVVHUH�VYROWR�GDOO¶DJJLXGLFDWDULR�FRQ�L�SURSUL�PH]]L�WHFQLFL��PHGLDQWH�DO�

SURSULD�RUJDQL]]D]LRQH��QRQFKp�D�SURSULR�ULVFKLR�

x 3DJDPHQWL
,O�SDJDPHQWR�VHJXLUj�L�IOXVVL�GL�DFFUHGLWDPHQWR�GHL�IRQGL�GD�SDUWH�GHO�0,85��H�VDUj�HIIHWWXDWR�HQWUR����JLRUQL�

GDOOD�GDWD�GL�HIIHWWLYR�DFFUHGLWDPHQWR�GHL�IRQGL��(¶�IDFROWj�GHOO¶,VWLWX]LRQH�6FRODVWLFD��LQ�SUHVHQ]D�GL�ULVRUVH�
GLVSRQLELOL��FRQFHGHUH�HYHQWXDOL�DFFRQWL�

x 3HQDOL�H�ULVDUFLPHQWR�GDQQL
,Q�FDVR�GL�ULWDUGDWR�R�SDU]LDOH�DGHPSLPHQWR�GHO�FRQWUDWWR��O¶,VWLWXWR�6FRODVWLFR��LQ�UHOD]LRQH�DOOD�JUDYLWj�

GHOO¶LQDGHPSLPHQWR��SRWUj�LUURJDUH�XQD�SHQDOH�ILQR�D�XQ�PDVVLPR�GHO�����GHOO¶LPSRUWR�FRQWUDWWXDOH��,9$�
(6&/86$��

(¶�IDWWR�VDOYR�LO�ULVDUFLPHQWR�GL�RJQL�PDJJLRU�GDQQR�VXELWR�GDOO¶,VWLWXWR�6FRODVWLFR�

x 5LVROX]LRQH�H�UHFHVVR
,Q�FDVR�GL�ULWDUGDWR�R�SDU]LDOH�DGHPSLPHQWR�GHO�FRQWUDWWR��O¶,VWLWXWR�6FRODVWLFR�SRWUj�LQWLPDUH�DOO¶DIILGDWDULR��D�

PH]]R�UDFFRPDQGDWD�$�5��GL�DGHPSLHUH�D�TXDQWR�QHFHVVDULR�SHU�LO�ULVSHWWR�GHOOH�VSHFLILFKH�QRUPH�FRQWUDWWXDOL��HQWUR�
LO�WHUPLQH�SHUHQWRULR�GL����JLRUQL�

/¶LSRWHVL�GHO�SURWUDUVL�GHO�ULWDUGDWR�R�SDU]LDOH�DGHPSLPHQWR�GHO�FRQWUDWWR��FRVWLWXLVFH�FRQGL]LRQH�ULVROXWLYD�
HVSUHVVD��DL�VHQVL�GHOO¶DUW�������FF��VHQ]D�FKH�O¶LQDGHPSLHQWH�DEELD�QXOOD�D�SUHWHQGHUH��H�IDWWD�VDOYD�O¶HVHFX]LRQH�LQ�
GDQQR�

(¶�IDWWR�VDOYR��DOWUHVu��LO�ULVDUFLPHQWR�GL�RJQL�PDJJLRU�GDQQR�VXELWR�GDOO¶,VWLWXWR�6FRODVWLFR�
,Q�RJQL�FDVR��O¶,VWLWXWR�6FRODVWLFR�VL�ULVHUYD�LO�GLULWWR�GL�UHFHGHUH�LQ�TXDOVLDVL�PRPHQWR�GDO�FRQWUDWWR��VHQ]D�

QHFHVVLWj�GL�IRUQLUH�JLXVWLILFD]LRQH�DOFXQD��GDQGRQH�FRPXQLFD]LRQH�VFULWWD�FRQ�����JJ�GL�SUHDYYLVR�ULVSHWWR�DOOD�GDWD�
GL�UHFHVVR�

x 5LVHUYDWH]]D�GHOOH�LQIRUPD]LRQL
$L�VHQVL�H�SHU�JOL�HIIHWWL�GHO�'�/JV����������H�VV�PP�LL���L�GDWL��JOL�HOHPHQWL��HG�RJQL�DOWUD�LQIRUPD]LRQH�

DFTXLVLWD�LQ�VHGH�GL�RIIHUWD��VDUDQQR�XWLOL]]DWL�GDOO¶,VWLWXWR�6FRODVWLFR�HVFOXVLYDPHQWH�DL�ILQL�GHO�SURFHGLPHQWR�GL�
LQGLYLGXD]LRQH�GHO�VRJJHWWR�DJJLXGLFDWDULR��JDUDQWHQGR O¶DVVROXWD�ULVHUYDWH]]D��DQFKH�LQ�VHGH�GL�WUDWWDPHQWR�GDWL��FRQ�
VLVWHPL�DXWRPDWLFL�H�PDQXDOL�

&RQ�O¶LQYLR�GHOO¶RIIHUWD�L�FRQFRUUHQWL�HVSULPRQR�LO�ORUR�FRQVHQVR�DO�SUHGHWWR�WUDWWDPHQWR�

x 3URSULHWj�GHL�SURGRWWL�H�VHUYL]L�IRUQLWL
7XWWH�JOL�HODERUDWL�SURGRWWL GXUDQWH�O¶HVHFX]LRQH�GHOOH�ULFHUFKH�VDUDQQR�GL�SURSULHWj�HVFOXVLYD�GHOO¶,VWLWXWR�

6FRODVWLFR��O¶DJJLXGLFDWDULR�SRWUj�XWLOL]]DUH��LQ�WXWWR�R�LQ�SDUWH�WDOL�SURGRWWL��SUHYLD�HVSUHVVD�DXWRUL]]D]LRQH�GD�SDUWH�
GHOO¶,VWLWXWR�6FRODVWLFR�



x 2EEOLJKL�GHOO¶DIILGDWDULR
$L�VHQVL�GHOO¶DUW�����FRPPD���GHOOD�/HJJH�Q������GHO����DJRVWR�������O¶DJJLXGLFDWDULR�DVVXPH�WXWWL�JOL�REEOLJKL�

GL�WUDFFLDELOLWj�GHL�IOXVVL�ILQDQ]LDUL�GL�FXL�DOOD�PHGHVLPD�OHJJH��LQ�SDUWLFRODUH�
/¶REEOLJR�GL�XWLOL]]DUH�XQ�FRQWR�FRUUHQWH�EDQFDULR�R�SRVWDOH�DFFHVR�SUHVVR�XQD�EDQFD�R�SUHVVR�OD�VRFLHWj�
3RVWH�,WDOLDQH�6S$�H�GHGLFDWR�DQFKH�LQ�YLD�QRQ�HVFOXVLYD��DOOH�FRPPHVVH�SXEEOLFKH��FRPPD���
/¶REEOLJR�GL�UHJLVWUDUH�VXO�FRQWR�FRUUHQWH�GHGLFDWR�WXWWL�L�PRYLPHQWL�ILQDQ]LDUL�UHODWLYL�DOO¶LQFDULFR�H��VDOYR�
TXDQWR�SUHYLVWR�GDO�FRPPD���GHO�FLWDWR�DUWLFROR�� O¶REEOLJR�GL�HIIHWWXDUH�GHWWL�PRYLPHQWL�HVFOXVLYDPHQWH�
WUDPLWH�OR�VWUXPHQWR�GHO�ERQLILFR�EDQFDULR�R�SRVWDOH��FRPPD���
/¶REEOLJR�GL�ULSRUWDUH��LQ�UHOD]LRQH�D�FLDVFXQD�WUDQVD]LRQH�HIIHWWXDWD�FRQ�ULIHULPHQWR�DOO¶LQFDULFR��LO�FRGLFH�
LGHQWLILFDWLYR�GL�JDUD��&,*��H�LO�FRGLFH�XQLFR�GL�SURJHWWR��&83��VXFFHVVLYDPHQWH�FRPXQLFDWR�
/¶REEOLJR�GL�FRPXQLFDUH�DOO¶,VWLWXWR�6FRODVWLFR�JOL�HVWUHPL�LGHQWLILFDWLYL�GHO�FRQWR�FRUUHQWH�GHGLFDWR��HQWUR�
��JJ�GDOOD�VXD�DFFHQVLRQH�R��TXDORUD�JLj�HVLVWHQWH��GDOOD�GDWD�GL�DFFHWWD]LRQH�GHOO¶LQFDULFR�QRQFKp��QHOOR�
VWHVVR� WHUPLQH�� OH�JHQHUDOLWj� H� LO� FRGLFH� ILVFDOH�GHOOH�SHUVRQH�GHOHJDWH� DG�RSHUDUH� VX�GL� HVVR�� QRQFKp�GL�
FRPXQLFDUH�RJQL�HYHQWXDOH�PRGLILFD�DL�GDWL�WUDVPHVVL��FRPPD����
2JQL� DOWUR� REEOLJR� SUHYLVWR� GDOOD� OHJJH� ���������� QRQ� VSHFLILFDWR� QHO� SUHFHGHQWH� HOHQFR�� $L� VHQVL� GHO�
PHGHVLPR� DUW�� ��� FRPPD� �� ELV� GHOOD� FLWDWD� OHJJH�� LO� UDSSRUWR� FRQWUDWWXDOH� VL� LQWHQGHUj� ULVROWR� TXDORUD�
O¶DJJLXGLFDWDULR�DEELD�HVHJXLWR�XQD�R�SL��WUDQVD]LRQL�VHQ]D�DYYDOHUVL�GHO�FRQWR�FRUUHQWH DOO¶XRSR�LQGLFDWR�
DOO¶,VWLWXWR�6FRODVWLFR�

)DWWD�VDOYD�O¶DSSOLFD]LRQH�GL�WDOH�FODXVROD�ULVROXWLYD�HVSUHVVD��OH�WUDQVD]LRQL�HIIHWWXDWH�LQ�YLROD]LRQH�GHJOL�
REEOLJKL�DVVXQWL�FRQ�O¶DFFHWWD]LRQH�GHOO¶LQFDULFR�FRPSRUWHUDQQR��D�FDULFR�GHOO¶DJJLXGLFDWDULR��O¶DSSOLFD]LRQH�GHOOH�
VDQ]LRQL�DPPLQLVWUDWLYH�FRPH�SUHYLVWH�H�GLVFLSOLQDWH�GDOO¶DUW����GHOOD�FLWDWD�OHJJH�

x 'HILQL]LRQH�GHOOH�FRQWURYHUVLH
&RQWUR�L�SURYYHGLPHQWL�FKH�LO�FRQFRUUHQWH�ULWHQJD�OHVLYL�GHL�SURSUL�LQWHUHVVL�q�DPPHVVR�ULFRUVR�DO�7ULEXQDOH�

$PPLQLVWUDWLYR��5HJLRQDOH��7�$�5���GL��3RWHQ]D�HQWUR������JLRUQL�
(YHQWXDOL�FRQWURYHUVLH�FKH�GRYHVVHUR�LQVRUJHUH�GXUDQWH�OR�VYROJLPHQWR�GHO�VHUYL]LR�WUD�LO�SUHVWDWRUH�H�O¶,VWLWXWR�

6FRODVWLFR��VDUDQQR�GHPDQGDWH�DO�JLXGLFH�RUGLQDULR��,O�IRUR�FRPSHWHQWH�q�TXHOOR�GL�0DWHUD�

x 'LVSRVL]LRQL�ILQDOL
/¶DJJLXGLFD]LRQH�KD�VHPSUH�FDUDWWHUH�SURYYLVRULR�LQ�TXDQWR�q�VXERUGLQDWD�

DOO
DVVHQ]D�GL�LUUHJRODULWj�GHOOH�RSHUD]LRQL�GL�JDUD�
DOO
DSSURYD]LRQH�GHO�YHUEDOH�GL�JDUD�HG�DOO
DJJLXGLFD]LRQH�GD�SDUWH�GHO�583�DL�VHQVL�GHOOD�VXFFHVVLYD�OHWWHUD�
E��

/
DJJLXGLFD]LRQH� GLYLHQH� GHILQLWLYD�� DL� VHQVL� GHOO
DUW�� ���� FRPPD���� GHO�'��/JV�� ��� DSULOH� �����Q����� FRQ�
DSSRVLWR�SURYYHGLPHQWR�GHO�583�RSSXUH�TXDQGR�VLDQR�WUDVFRUVL����JJ�GDOO
DJJLXGLFD]LRQH�SURYYLVRULD�VHQ]D�
FKH OD�6WD]LRQH�$SSDOWDQWH�DEELD�DVVXQWR�SURYYHGLPHQWL�QHJDWLYL�R�VRVSHQVLYL�

$L�VHQVL�GHOO
DUW������FRPPD����GHO�'��/JV�����DSULOH������Q������O
DJJLXGLFD]LRQH�GHILQLWLYD�QRQ�HTXLYDOH�LQ�
QHVVXQ�FDVR�DG�DFFHWWD]LRQH�GHOO
RIIHUWD�H�GLYHQWD�HIILFDFH�VROR�GRSR�OD�YHULILFD�GHO�SRVVHVVR�GHL� UHTXLVLWL�
GHOO
DJJLXGLFDWDULR�H�GHOO
DVVHQ]D�GL�FDXVH�GL�HVFOXVLRQH�
)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����GHO�'��/JV�����DSULOH������Q������O¶DFFHVVR�DJOL�DWWL�GL�JDUD�q�
FRQVHQWLWR��HQWUR�����GLHFL��JLRUQL�GDOOD�FRPXQLFD]LRQH�GHO�SURYYHGLPHQWR�OHVLYR�

SHU�L�FRQFRUUHQWL�HVFOXVL��R�OD�FXL�RIIHUWD�VLD�VWDWD�HVFOXVD��OLPLWDWDPHQWH�DJOL�DWWL�IRUPDWLVL�QHOOH�IDVL�GHOOD�
SURFHGXUD�DQWHULRUL�DOO¶HVFOXVLRQH�ILQR�DO�FRQVHJXHQWH�SURYYHGLPHQWR�GL�HVFOXVLRQH�
SHU� L� FRQFRUUHQWL� DPPHVVL� H� OD� FXL� RIIHUWD� VLD� FRPSUHVD� QHOOD� JUDGXDWRULD� ILQDOH�� GRSR� O¶DSSURYD]LRQH�
GHOO¶DJJLXGLFD]LRQH�SURYYLVRULD�R��LQ�DVVHQ]D�GL�TXHVWD��GRSR�����WUHQWDFLQTXH��JLRUQL�GDOO¶DJJLXGLFD]LRQH�
SURYYLVRULD��SHU�TXDQWR�DWWLHQH�L�YHUEDOL�GL�JDUD�H�OH�RIIHUWH�FRQFRUUHQWL�
SHU� L� FRQFRUUHQWL�DPPHVVL�H� OD� FXL�RIIHUWD� VLD� FRPSUHVD�QHOOD�JUDGXDWRULD� ILQDOH�� GRSR� O¶DJJLXGLFD]LRQH�
GHILQLWLYD��SHU�TXDQWR�DWWLHQH�OD�YHULILFD�GHOOH�RIIHUWH�DQRPDOH�

/D�VWD]LRQH�DSSDOWDQWH�VL�ULVHUYD�GL�GLIIHULUH��VSRVWDUH�R�UHYRFDUH�LO�SUHVHQWH�SURFHGLPHQWR�GL�JDUD��VHQ]D�DOFXQ�
GLULWWR�GHJOL�RIIHUHQWL�D�ULPERUVR�VSHVH�R�TXDQW¶DOWUR�
/D�VWLSXOD]LRQH�GHO�FRQWUDWWR�q�VXERUGLQDWD�DO�GHFRUUHUH�GHL�WHUPLQL�GL�FXL�DOO
DUW������FRPPD����GHO�'��/JV�����
DSULOH������Q�����



x 5LQYLR
3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�FRQWHPSODWR�QHOOD�SUHVHQWH�OHWWHUD�GL�LQYLR�VL�ID�HVSUHVVR�ULQYLR�D�TXDQWR�SUHYLVWR�

GDOOD�YLJHQWH�OHJLVOD]LRQH�FRPXQLWDULD�H�QD]LRQDOH�LQ�PDWHULD�GL�DIILGDPHQWR�GL�FRQWUDWWL�SXEEOLFL��FRQ�SDUWLFRODUH�
ULIHULPHQWR�DO�'��/JV�����DSULOH������Q�����

x 5HVSRQVDELOH�GHO�SURFHGLPHQWR
/D�VWD]LRQH�DSSDOWDQWH�KD�LQGLYLGXDWR��TXDOH�5HVSRQVDELOH�8QLFR�GHO�3URFHGLPHQWR�DL�VHQVL�GHOO¶DUW�����GHO�

'�/JV�����DSULOH������Q������LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR ,QJ��*LRYDQQL�$QGUHXOOL��/D�VWHVVD�SRWUj�HVVHUH�
FRQWDWWDWR�SHU�HYHQWXDOL�FKLDULPHQWL�WUDPLWH�OD�VSHFLILFD�IXQ]LRQH�GL�PHVVDJJLVWLFD�GHOOD�3LDWWDIRUPD�0H3$�
)DQQR�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�%DQGR��

$OOHJDWR�$��,VWDQ]D�GL�SDUWHFLSD]LRQH
$OOHJDWR�%��'LFKLDUD]LRQH�VRVWLWXWLYD�H[�DUW�����H����'35����������H�V�P�L�
$OOHJDWR� &�'LFKLDUD]LRQH� D� FRPSURYD� GHO� SRVVHVVR� GHL� UHTXLVLWL� GL� FDSDFLWj� HFRQRPLFR�
ILQDQ]LDULD�H�WHFQLFR�RUJDQL]]DWLYD�ULODVFLDWD�DL�VHQVL�GHJOL�DUWW�����H����GHO�G�S�U����������
$OOHJDWR�'��&DSLWRODWR�7HFQLFR�
$OOHJDWR�(��3DWWR�G¶LQWHJULWj

)�WR�,O�'LULJHQWH�6FRODVWLFR
,QJ��*LRYDQQL�$QGUHXOOL
'RFXPHQWR�ILUPDWR�GLJLWDOPHQWH�DL�VHQVL�GHO�F�G�

&RGLFH�GHOO¶$PPLQLVWUD]LRQH�'LJLWDOH�H�QRUPDWLYD�FRQQHVVD



$//(*$72�$
,67$1=$�',�3$57(&,3$=,21(

$O�'LULJHQWH�6FRODVWLFR
,QJ��*LRYDQQL�$QGUHXOOL

2**(772��,VWDQ]D�GL�SDUWHFLSD]LRQH�SURFHGXUD�5'2�Q�

,O�/D�VRWWRVFULWWR�D�
«««««««««««««««««««««««««««««««««««««««««««�«««��

QDWR�D�D�«««««««««««««««�««««««««««««««««����««««««««««��LO�
�������������««««�««««

&�)��«««««««««««««««««««««««««««««««�UHVLGHQWH�LQ�
««««««««««««««««««««««

9LD�
««««««««««««««««««««««««««««««««««««««««««««««�LQ�
TXDOLWj�GL�UDSSUHVHQWDQWH�OHJDOH�WLWRODUH�GHOO¶,PSUHVD�

,035(6$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BB

&21�6('(�/(*$/(�9,$BBBBBBBBBBBBBBBBBBBBBBBBBBBBB1�&,9,&2BBBBBBBBB3529,1&,$BBBBBBBBBBBB�
&$3BBBBBBB

3$57,7$�,9$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&2',&(�
),6&$/(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7(/()212�&(//8/$5(BBBBBBBBBBBBBBBBBBBBBBBBBBBB

3267$�
(/(77521,&$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3�(�&�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0DQLIHVWD�LO�SURSULR�LQWHUHVVH�D�SDUWHFLSDUH�DOOD�SURFHGXUD�GL�DFTXLVWR�QHJR]LDWD�GL�FXL�DOO¶DUW�����G�OJV����������PHGLDQWH�5'2�
0(3$�SHU�OD�UHDOL]]D]LRQH�GHO�SURJHWWR� ͞Z��>/����/KE���/�^D�Zd��>�^^�W�Z�>��^�hK>����>�WZ/DK��/�>K͟�ʹ
WZK'�ddK��ϭϬ͘ϴ͘ϲΣͲ&�^ZWKEͲ��ͲϮϬϮϬͲϱϲ ʹ d/dK>K���>�WZK'�ddK�͗�͞EhKs���>�^^���/'/d�>�͟

$�WDO�ILQH�DOOHJD�
Ƒ�IRWRFRSLD�GHOOD�FDUWD�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj

/XRJR�H�GDWD�BBBBBBBBBBBBBBBB 7LPEUR�LPSUHVD�H�ILUPD�GHO�OHJDOH�UDSSUHVHQWDQWH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,QIRUPDWLYD�VXO�WUDWWDPHQWR�GHL�'DWL�3HUVRQDOL��DUW������'��/JV������������Q������
,Q�UHOD]LRQH�DL�GDWL�UDFFROWL�FRQ�OD�VRSUDHVWHVD�GLFKLDUD]LRQH��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�'�3�5����
GLFHPEUH������Q������VH�QH�DXWRUL]]D�LO�WUDWWDPHQWR�FRQVDSHYROH�FKH�

L�GDWL�UDFFROWL�VRQR�ILQDOL]]DWL�HVFOXVLYDPHQWH�DOO¶LVWUXWWRULD�GHOO¶LVFUL]LRQH�LQ�RJJHWWR�H�SRWUDQQR�HVVHUH�WUDWWDWL�FRQ�VWUXPHQWL�
PDQXDOL��LQIRUPDWLFL�H�WHOHPDWLFL�LQ�PRGR�GD�JDUDQWLUH�OD�VLFXUH]]D�H�OD�ULVHUYDWH]]D�GHL�GDWL�VWHVVL�
D�PHQWH�GHOO¶DUW�� ��GHOOD�'�OJV�� ���������� VRQR� VDOYDJXDUGDWL� L� GLULWWL� GL� DFFHVVR�� GL� RSSRVL]LRQH� DO� WUDWWDPHQWR�� UHWWLILFD�
DJJLRUQDPHQWR�H�FDQFHOOD]LRQH�GHL�GDWL�
WLWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL��LO�WLWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�q�LO�'LULJHQWH�6FRODVWLFR

/XRJR�H�GDWD�BBBBBBBBBBBBBBBBB 7LPEUR�LPSUHVD�H�ILUPD�GHO�OHJDOH�UDSSUHVHQWDQWH
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



$//(*$72�%

$O�'LULJHQWH�6FRODVWLFR�
,QJ��*LRYDQQL�$QGUHXOOL

'LFKLDUD]LRQH�VRVWLWXWLYD�H[�DUW�����H����'35����������H�V�P�L�

,O�VRWWRVFULWWRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQDWR DBBBBBBBBBBBBBBBBBBBBBBBBB

LOBB�BB�BBBB��UHVLGHQWH�DBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

YLDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��Q��BBBBBBBBBBBBBBBBBB�

LQ�TXDOLWj�GL�OHJDOH�UDSSUHVHQWDQWH�GHOOD�'LWWDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3DUWLWD�,9$�&RGLFH�ILVFDOH�Q��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBBBBB

DL�VHQVL�H�SHU�JOL�HIIHWWL�GHJOL�DUWW�����H����GHO�'35����������H�V�P�L���FRQVDSHYROH�GHOOD�UHVSRQVDELOLWj�H�GHOOH
FRQVHJXHQ]H�FLYLOL�H�SHQDOL�SUHYLVWH�LQ�FDVR�GL�ULODVFLR�GL�GLFKLDUD]LRQL�IDOVH�H�PHQGDFL�H�R�GL�IRUPD]LRQH�GL
DWWL�H�GRFXPHQWL�IDOVL�H�XVR�GHJOL�VWHVVL�

',&+,$5$

FKH�TXHVWD�'LWWD�q�LVFULWWD�DO�QXPHURBBBBBBBBBBBBBBBBBBBBBBBBBBBGHO�5HJLVWUR�GHOOH ,PSUHVH�GL�
BBBBBBBBBBBBBBBBBBBBBB�WHQXWR�GDOOD�&�&�,�$�$��GL�BBBBBBBBBBBBBBBBBBBBBBBBBBB��FRQ�VHGH�LQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�YLDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��Q��BBBBBBBBBBB

F�D�S��BBBBBBB�H�FKH�q�LVFULWWD�DOOD�VHGH�,1$,/�FRPSHWHQWH�GL�BBBBBBBBBBBBBBBBBBBBBBBBBB�FRQ�PDWULFROD

Q��BBBBBBBBBBBBBBB�H�DOOD�VHGH�,136�GL�BBBBBBBBBBBBBBBBBBBBBBBBBB�FRQ�PDWULFROD�BBBBBBBBBBBBBBBBB

',&+,$5$�,12/75(

DL�VHQVL�GHOO¶DUW�����GHO�'HFUHWR�GHO�'HFUHWR�/HJLVODWLYR�Q�����������FRPH�PRGLILFDWR�GDO�'��/�YR Q�����������GDOOD�
/HJJH�Q����������H�GDOOD�/HJJH�Q�����������VRWWR�OD�SURSULD�UHVSRQVDELOLWj�

GL�QRQ�WURYDUVL�LQ�QHVVXQD�GHOOH�FODXVROH�GL�HVFOXVLRQH�DL�VHQVL�GHOO¶DUW�����FRPPL��� � ��GHO�'�/JV��
�����������Q������H�GHOO¶DUW�����GHO�'�/JV�����������
GL�HVVHUH�LQ�UHJROD�FRQ�JOL�REEOLJKL�GL�FXL�DOOD�/HJJH�Q�����������
GL�QRQ�VXVVLVWHQ]D�GHOOH�FDXVH�RVWDWLYH�GL�FXL�DOO¶DUW�����GHOOD�/HJJH�Q������������
GL�HVVHUH�DELOLWDWR�DO�ULODVFLR�GHOOD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�H�GL�ULVSHWWDUH�OH�QRUPDWLYH�LQ�PDWHULD�
GL�LQVWDOOD]LRQH�H�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�GL�FXL�DOO¶DUW����GHO�'�0�����������7DOH�DELOLWD]LRQH�
GHYH� HVVHUH� ULVFRQWUDELOH� VXO� FHUWLILFDWR� FDPHUDOH� GHO� FRQFRUUHQWH� R� GHOOD� GLWWD� GL� FXL� TXHVWL��
HYHQWXDOPHQWH��GHFLGH�GL�DYYDOHUVL��
FKH�OH�DWWUH]]DWXUH�LQIRUPDWLFKH�VDUDQQR�UHDOL]]DWH�D�UHJROD�G
DUWH��LQ�FRQIRUPLWj�DOOH�QRUPH�&�(�,�����
���(1��������H�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�LPSDUWLWH�GDO�0LQLVWHUR�GHOOD�)XQ]LRQH�3XEEOLFD�FRQ�
FLUFRODUH������������Q������������������QRQFKp�GHOOH�QRUPH�LQ�PDWHULD�GL�VLFXUH]]D�VXO�SRVWR�GL�ODYRUR�
GL�FXL�DO�'��/JV���������H�FRQ� OH�QRUPH�UHODWLYH�DOOD�VLFXUH]]D�H�DIILGDELOLWj�GHJOL� LPSLDQWL� �'�0��
��������H[�/HJJH���������
GL�DYHU�SUHVR�YLVLRQH�GHOOD�OHWWHUD�GL�LQYLWR�H�UHODWLYL�DOOHJDWL�H�GL�DFFHWWDUOL�VHQ]D�ULVHUYD�DOFXQD��
GL� DYHU� YDOXWDWR� WXWWH� OH� FLUFRVWDQ]H�� LQIOXHQWL� VXOOD� IRUQLWXUD� H� UHDOL]]D]LRQH� GHOOH� DWWUH]]DWXUH�
LQIRUPDWLFKH� LQ�RJJHWWR�� FKH�KDQQR�SRUWDWR� DOOD�GHWHUPLQD]LRQH�GHOOH� FRQGL]LRQL� FRQWUDWWXDOL� H�GHO�
SUH]]R�H�GL�FRQVLGHUDUH�TXHVW¶XOWLPR�FRQJUXR�H�UHPXQHUDWLYR��
GL�DFFHWWDUH�OH�FRQGL]LRQL�GL�SDJDPHQWR�VWDELOLWH�DOO¶DUW�����
GL�QRQ�HVVHUH�LQ�SUHVHQ]D�GL�SURFHGLPHQWL�SHU�O¶DSSOLFD]LRQH�GL�PLVXUH�GL�SUHYHQ]LRQH�FRDWWD��
GL�QRQ�HVVHUH�LQ�SUHVHQ]D�GL�FDXVH�RVWDWLYH�LQ�PDWHULD�GL�FULPLQDOLWj�RUJDQL]]DWD��DQWLPDILD���
GL�QRQ�WURYDUVL� LQ�SUHVHQ]D�GL�VHQWHQ]H�SHQDOL�GL�FRQGDQQD�SDVVDWH�LQ�JLXGLFDWR�R�GL�GHFUHWL�SHQDOL�
GLYHQXWL� LUUHYRFDELOL�R�GL�VHQWHQ]H�GL�DSSOLFD]LRQH�GHOOD�SHQD�VX�ULFKLHVWD��SDWWHJJLDPHQWR��RYYHUR�
FKH�� SXU� HVVHQGRVL� WURYDWR� LQ� SUHVHQ]D� GL� VHQWHQ]H� SHQDOL�� KD� RWWHQXWR� LO� SURYYHGLPHQWR� GL�
ULDELOLWD]LRQH�R�GL�HVWLQ]LRQH�GHO�UHDWR��



GL�QRQ�DYHUH�LQ�FRUVR�XQ�SURFHGLPHQWR�SHU�OD�GLFKLDUD]LRQH�GL�XQD�GL�WDOL�VLWXD]LRQL��
GL�QRQ�WURYDUVL�LQ�VWDWR�GL�VRVSHQVLRQH�GHOO¶DWWLYLWj�FRPPHUFLDOH��
GL�QRQ�DYHU�ULSRUWDWR�FRQGDQQH��FRQ�VHQWHQ]D�SDVVDWD�LQ�JLXGLFDWR��SHU�TXDOVLDVL�UHDWR�FKH�LQFLGD�VXOOD�
SURSULD�PRUDOLWj�SURIHVVLRQDOH�R�SHU�GHOLWWL�ILQDQ]LDUL��
GL�QRQ�DYHU�FRPPHVVR��QHOO¶HVHUFL]LR�GHOOD�SURSULD�DWWLYLWj�SURIHVVLRQDOH��JUDYL�HUURUL�DFFHUWDWL�FRQ�
TXDOVLDVL�PH]]R�GL�SURYD�DGGRWWR�GDOO¶DPPLQLVWUD]LRQH�DJJLXGLFDWULFH��
GL�DGRWWDUH��GXUDQWH�OH�IDVL�GL�ODYRUR��WXWWH�OH�PLVXUH�GL�VLFXUH]]D�H�JDUDQ]LH�SUHYLVWH�GDO�'��/JV���������
H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��
GL�DVVXPHUVL�OD�SLHQD�HG LQFRQGL]LRQDWD�UHVSRQVDELOLWj�QHL�ULJXDUGL�GHO�SHUIHWWR�IXQ]LRQDPHQWR�GL�RJQL�
LPSLDQWR��
GL� DYHU� JLj� UHDOL]]DWR� SUHVVR� ,VWLWX]LRQL� VFRODVWLFKH� IRUQLWXUH� GL� DWWUH]]DWXUH� H� OD� UHODWLYD�PHVVD� LQ�
HVHUFL]LR��DYHQWL�OH�VWHVVH�ILQDOLWj�GHL�SURGRWWL�ULFKLHVWL�QHO EDQGR��DOOHJDUH�HOHQFR�QRPLQDWLYL��RJJHWWR�
H�LPSRUWR�FRQWUDWWR�GHOOH�,VWLWX]LRQH�6FRODVWLFKH���
GL�DVVXPHUVL�OD�SLHQD�HG�LQFRQGL]LRQDWD�UHVSRQVDELOLWj��ILQR�DO�WHUPLQH�GHO�SHULRGR�GL�JDUDQ]LD��SHU�
TXDOXQTXH�LQFRQYHQLHQWH�FKH�VL�YHULILFKL�QHOO
LQVWDOOD]LRQH�H��SHU�FDXVD�GL�TXHVWR��QHOOH�VWUXWWXUH�HG�
DUUHGDPHQWL�GHOO
HGLILFLR��

',&+,$5$��,12/75(

LQ�RWWHPSHUDQ]D�DOOH�GLVSRVL]LRQH�GHOOD�OHJJH����DJRVWR������Q������LQ�PDWHULD�GL�WUDFFLDELOLWj�GHL�IOXVVL�ILQDQ]LDUL�
Ƒ�GL�DVVXPHUH�WXWWL�JOL�REEOLJKL�GL�WUDFFLDELOLWj�GHL�IOXVVL�ILQDQ]LDUL�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH����DJRVWR�������Q��
����H�V�P�L��H�FKH�JOL�HVWUHPL�LGHQWLILFDWLYL�GHO�FRQWR�FRUUHQWH�EDQFDULR�SRVWDOH�GHGLFDWR�DOOH�FRPPHVVH�SXEEOLFKH�QHO�
TXDOH�WUDQVLWHUDQQR�WXWWL�L�PRYLPHQWL�ILQDQ]LDUL�UHODWLYL�DOOD�YHQGLWD��VRQR�L�VHJXHQWL�

%DQFD�8IILFLR�3RVWDOH��
Ƒ�FKH�OH�JHQHUDOLWj�H�LO�FRGLFH�ILVFDOH�GHOOH�SHUVRQH�GHOHJDWH�DG�RSHUDUH�VX�GL�HVVR�VRQR�

&RJQRPH�H�1RPHBBBBBBBBBBBBBBBBBBBBBBBBBBBQDWR�DBBBBBBBBBBBBBBBBBLOBBBBBBBBBBBBBBB

&�)�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RJQRPH�H�1RPHBBBBBBBBBBBBBBBBBBBBBBBBBBBQDWR�D�BBBBBBBBBBBBBBBBB�LO�BBBBBBBBBBBBB

&�)�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,QILQH��VL�GLFKLDUD�FKH�

HYHQWXDOL�YDULD]LRQL�DOOD�VLWXD]LRQH�VRSUD�ULSRUWDWD�VDUDQQR�WHPSHVWLYDPHQWH�FRPXQLFDWH�D�FRGHVWD�DPPLQLVWUD]LRQH�

/XRJR�H�GDWD�)LUPD�GHO�GLFKLDUDQWH�

«««««««««««««««««««�
«««««««««««««««««««

1�%���$OOHJDUH�IRWRFRSLD�GHO�GRFXPHQWR�GL�LGHQWLWj��LQ�FRUVR�GL�YDOLGLWj��GHO�VRWWRVFULWWRUH�GHOOD��GLFKLDUD]LRQH�



$//(*$72�&

$O�'LULJHQWH�6FRODVWLFR�
,QJ��*LRYDQQL�$QGUHXOOL

',&+,$5$=,21(�$�&203529$�'(/�3266(662�'(,�5(48,6,7,�',�&$3$&,7¬�(&2120,&2�
),1$1=,$5,$�(�7(&1,&2�25*$1,==$7,9$�5,/$6&,$7$�$,�6(16,�'(*/,�$577�����(����

'(/�'�3�5����������

3(5�*/, 23(5$725,�(&2120,&,

,O�VRWWRVFULWWRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQDWR�DBBBBBBBBBBBBBBBBBBBBBBBBB

LOBB�BB�BBBB��UHVLGHQWH�DBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

YLDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��Q��BBBBBBBBBBBBBBBBBB�

LQ�TXDOLWj�GL�OHJDOH�UDSSUHVHQWDQWH�GHOOD�'LWWDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3DUWLWD�,9$�&RGLFH�ILVFDOH�Q��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBBBBB

DL�VHQVL�H�SHU�JOL�HIIHWWL�GHJOL�DUWW�����H����GHO�'35����������H�V�P�L���FRQVDSHYROH�GHOOD�UHVSRQVDELOLWj�H�GHOOH
FRQVHJXHQ]H�FLYLOL�H�SHQDOL�SUHYLVWH�LQ�FDVR�GL�ULODVFLR�GL�GLFKLDUD]LRQL�IDOVH�H�PHQGDFL�H�R�GL�IRUPD]LRQH�GL
DWWL�H�GRFXPHQWL�IDOVL�H�XVR�GHJOL�VWHVVL�

',&+,$5$
FKH��FRQ�ULIHULPHQWR�D�TXDQWR�ULFKLHVWR�GDOO¶DUW�����GHOOD�OHWWHUD�GL�LQYLWR�

� FKH�O¶LPSUHVD�q�LQ�SRVVHVVR�GL�Q��BBB�WHFQLFL TXDOLILFDWR�L�SHU�OH�LQVWDOOD]LRQL��PDQXWHQ]LRQH��DVVLVWHQ]D�WHFQLFD�H�

FRQWUROOR�TXDOLWj��DOO¶LQWHUQR�GHO��SURSULR�RUJDQLFR�HG�LVFULWWL�QHO�OLEUR�XQLFR�GHO�ODYRUR��VHJXH�HOHQFR�QRPLQDWLYL�

1RPLQDWLYR���7LWROR�GL�6WXGLR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1RPLQDWLYR���7LWROR�GL�6WXGLR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1RPLQDWLYR���7LWROR�GL�6WXGLR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6L�DOOHJD�IRWRFRSLD�GHO�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�GHO�OHJDOH�UDSSUHVHQWDQWH�SURFXUDWRUH�WLWRODUH

/XRJR�H�GDWD�)LUPD�GHO�GLFKLDUDQWH�

«««««««««««««««««««��«««««««««««««««««««««««««



$OOHJDWR�'�
&$3,72/$72 7(&1,&2

Ͳ 'HVFUL]LRQH�GHWWDJOLDWD�GHOOD�IRUQLWXUD�³1829$�&/$66(�',*,7$/(´

1����&DUUHOOR�SRUWD�ULFDULFD�QRWHERRN�WDEOHW

6LVWHPD�PRELOH��SHU�DOORJJLDUH�DO�VXR�LQWHUQR�QRWHERRN�R�WDEOHW��R�HQWUDPEL���� GLVSRVLWLYL���HG�HVHJXLUH�OD�
ULFDULFD�GHJOL�VWHVVL��/D�VWUXWWXUD�GHYH�HVVHUH�SULYD�GL�TXDOXQTXH�FRPSRQHQWH�GL�SODVWLFD�H�GHYH�DYHUH�OH�
PLVXUH��FP���[��[���K��/D�VWUXWWXUD�GHYH�SHVDUH�QRQ�ROWUH����NJ�SHU�FRQVHQWLUQH�LO�IDFLOH�VSRVWDPHQWR��
SURGRWWR�LQ�(XURSD��FRQ�FHUWLILFD]LRQH�GHO�SURGXWWRUH��GRWDWR�GL���UXRWH�EORFFDELOL�FRQ�IUHQR��SURJHWWDWR�SHU�
FRQVHQWLUH�XQD�YHQWLOD]LRQH�QDWXUDOH�DO�VXR�LQWHUQR��6SRUWHOOR�DQWHULRUH�FRQ�GRSSLD�VHUUDWXUD�D�FKLDYH��
0XOWLSUHVD�ELSDVVR�SHU��� GLVSRVLWLYL��,QWHUUXWWRUH�PDJQHWRWHUPLFR���$����9��&DSDFLWj�PDVVLPD�GL�FDULFR�
����.Z��9HQWROD�GL�UDIIUHGGDPHQWR�JLj�LQ�GRWD]LRQH��7LPHU�SHU�UHJROD]LRQH�FDULFD�FRQ�GRSSLR�
WHPSRUL]]DWRUH�LPSRVWDELOH�LQGLSHQGHQWHPHQWH�SHU�RJQL�VLQJROR�ULSLDQR��

Q�����7DEOHW�$QGURLG�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH�WHFQLFKH�

'LVSOD\������´�����[����
5DP��DOPHQR���*%
6WRUDJH��DOPHQR���*%
$QGURLG������R�VXSHULRUH
:,�),��������D�E�J�Q�DF
0HJDSL[HO�)RWRFDPHUD�SRVWHULRUH���
0HJDSL[HO�)RWRFDPHUD�IURQWDOH���
%OXHWRRWK�����
6XSSRUWR�/7(�FRQ�QDQR 6,0
%DWWHULD�������P$K

Q�����&XVWRGLD�GRWDWD�GL�WDVWLHUD�EOXHWRRWK�DGDWWD�DO�WDEOHW�RIIHUWR�

��LQ���IXQ]LRQDOLWj��7DVWLHUD�:LUHOHVV�9������6WDUH�LQ�SLHGL���&XVWRGLD�LQ�SHOOH
%DWWHULH�LQFOXVH��ULFDULFDELOL�WUDPLWH�SRUWD�XVE
5HPRYLELOH�D�FRQWDWWR�PDJQHWLFR�



$OOHJDWR�(
3$772�',�,17(*5,7¬

75$
,VWLWXWR�&RPSUHQVLYR�³)DEUL]LR�'H�$QGUq´�9LD�7UDWWXWR�GHO�5H�� ������6FDQ]DQR�-RQLFR�UDSSUHVHQWDWD�GD�
'LULJHQWH�6FRODVWLFR�,QJ��*LRYDQQL�$1'5(8//,

(
OD�'LWWD�

«««««««««««««««««««««««««««««««««««««««�«�

VHGH�OHJDOH�LQ�YLD««««««««««««««««««««««««««�Q��«««««««�

FRGLFH�ILVFDOH�3�,9$�«««««�«««««««««««««««���UDSSUHVHQWDWD�GD�

«««««««««««««««««««««««««««««««««�LQ�TXDOLWj�

GL«««««««««««««««««««««��«««««««««««««««««««��

,,�SUHVHQWH�GRFXPHQWR�GHYH�HVVHUH�REE,LJDWRULDPHQWH�VRWWRVFULWWR�H�SUHVHQWDWR�LQVLHPH�DOO
RIIHUWD�
/D�PDQFDWD�FRQVHJQD�GHO�SUHVHQWH�GRFXPHQWR�GHELWDPHQWH�VRWWRVFULWWR�FRPSRUWHUj�O
HVFOXVLRQH�DXWRPDWLFD�GDOOD�JDUD��

9,672
¾ /D�/����QRYHPEUH������Q�������DUW�����F�����UHFDQWH��'LVSRVL]LRQL�SHU�OD�SUHYHQ]LRQH�H�OD�UHSUHVVLRQH�GHOOD�

FRUUX]LRQH�H�GHOO
LOOHJDOLWj�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��
¾ LO�3LDQR�1D]LRQDOH�$QWLFRUUX]LRQH� �3�1�$���HPDQDWR�GDOO
$XWRULWj�1D]LRQDOH�$QWL�&RUUX]LRQH�H�SHU� OD�

YDOXWD]LRQH� H� OD� WUDVSDUHQ]D� GHOOH� DPPLQLVWUD]LRQL� SXEEOLFKH� �H[� &,9,7�� DSSURYDWR� FRQ� GHOLEHUD� Q��
���������FRQWHQHQWH��'LVSRVL]LRQL�SHU�OD�SUHYHQ]LRQH�H�OD�UHSUHVVLRQH�GHOOD�FRUUX]LRQH�H�GHOO
LOOHJDOLWj�
QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH���

¾ LO�3LDQR�7ULHQQDOH�GL�3UHYHQ]LRQH�GHOOD�&RUUX]LRQH��3�7�3�&������������SHU�OH�LVWLWX]LRQL�VFRODVWLFKH�GHOOD�
5HJLRQH�9HQHWR�DGRWWDWR�LQ�GDWD���JLXJQR�������

¾ LO� '�3�5�� ��� DSULOH� ������ Q�� ��� FRQ� LO� TXDOH� q� VWDWR� HPDQDWR� LO� �5HJRODPHQWR� UHFDQWH� LO� FRGLFH� GL�
FRPSRUWDPHQWR�GHL�GLSHQGHQWL�SXEEOLFL���

6,�&219,(1(�48$172�6(*8(

$UWLFROR�
,O�SUHVHQWH�3DWWR�G
LQWHJULWj�VWDELOLVFH�OD�IRUPDOH REEOLJD]LRQH�GHOOD�'LWWD�FKH��DL�ILQL�GHOOD�SDUWHFLSD]LRQH�DOOD�
JDUD�LQ�RJJHWWR��VL�LPSHJQD�
¾ D�FRQIRUPDUH�L�SURSUL�FRPSRUWDPHQWL�DL�SULQFLSL�GL�OHDOWj��WUDVSDUHQ]D�H�FRUUHWWH]]D��D�QRQ�RIIULUH��DFFHWWDUH�

R�ULFKLHGHUH�VRPPH�GL�GHQDUR�R�TXDOVLDVL�DOWUD�ULFRPSHQVD��YDQWDJJLR�R�EHQHILFLR��VLD�GLUHWWDPHQWH�FKH�
LQGLUHWWDPHQWH� WUDPLWH� LQWHUPHGLDUL�� DO� ILQH�GHOO
DVVHJQD]LRQH�GHO�FRQWUDWWR�H�R�DO� ILQH�GL�GLVWRUFHUQH� OD�
UHODWLYD�FRUUHWWD�HVHFX]LRQH��

¾ D�VHJQDODUH�DOOD�VWD]LRQH�DSSDOWDQWH�TXDOVLDVL�WHQWDWLYR�GL�WXUEDWLYD��LUUHJRODULWj�R�GLVWRUVLRQH�QHOOH�IDVL�GL�
VYROJLPHQWR�GHOOD�JDUD�H�R�GXUDQWH�O
HVHFX]LRQH�GHL�FRQWUDWWL��GD�SDUWH�GL�RJQL�LQWHUHVVDWR�R�DGGHWWR�R�GL�
FKLXQTXH�SRVVD�LQIOXHQ]DUH�OH�GHFLVLRQL�UHODWLYH�DOOD�JDUD�LQ�RJJHWWR�

¾ DG�DVVLFXUDUH�GL�QRQ�WURYDUVL�LQ VLWXD]LRQL�GL�FRQWUROOR�R�GL�FROOHJDPHQWR��IRUPDOH�H�R�VRVWDQ]LDOH��FRQ�DOWUL�
FRQFRUUHQWL�H�FKH�QRQ�VL�q�DFFRUGDWD�H�QRQ�VL�DFFRUGHUj�FRQ�DOWUL�SDUWHFLSDQWL�DOOD�JDUD�

¾ DG� LQIRUPDUH� SXQWXDOPHQWH� WXWWR� LO� SHUVRQDOH�� GL� FXL� VL� DYYDOH�� GHO� SUHVHQWH� 3DWWR� GL� LQWHJULWj� H� GHJOL�
REEOLJKL�LQ�HVVR�FRQWHQXWL��

¾ D� YLJLODUH� DIILQFKp� JOL� LPSHJQL� VRSUD� LQGLFDWL� VLDQR� RVVHUYDWL� GD� WXWWL� L� FROODERUDWRUL� H� GLSHQGHQWL�
QHOO
HVHUFL]LR�GHL�FRPSLWL�ORUR�DVVHJQDWL��

¾ D� GHQXQFLDUH� DOOD� 3XEEOLFD� $XWRULWj� FRPSHWHQWH� RJQL� LUUHJRODULWj� R� GLVWRUVLRQH� GL� FXL� VLD� YHQXWD� D�
FRQRVFHQ]D�SHU�TXDQWR�DWWLHQH�O
DWWLYLWj�GL�FXL�DOO
RJJHWWR�GHOOD�JDUD�LQ�FDXVD�



$UWLFROR��
/D�GLWWD��VLQ�G
RUD��DFFHWWD�FKH�QHO�FDVR�GL�PDQFDWR�ULVSHWWR�GHJOL�LPSHJQL�DQWLFRUUX]LRQH�DVVXQWL�FRQ�LO�
SUHVHQWH�3DWWR�GL�LQWHJULWj��FRPXQTXH�DFFHUWDWR�GDOO
$PPLQLVWUD]LRQH��SRWUDQQR�HVVHUH�DSSOLFDWH�OH�VHJXHQWL�
VDQ]LRQL��
¾ HVFOXVLRQH�GHO�FRQFRUUHQWH�GDOOD�JDUD��
¾ HVFXVVLRQH�GHOOD�FDX]LRQH�GL�YDOLGLWj�GHOO
RIIHUWD��
¾ ULVROX]LRQH�GHO�FRQWUDWWR��
¾ HVFXVVLRQH�GHOOD�FDX]LRQH�GL�EXRQD�HVHFX]LRQH�GHO�FRQWUDWWR��
¾ HVFOXVLRQH�GHO�FRQFRUUHQWH�GDOOH�JDUH�LQGHWWH�GDOOD�VWD]LRQH�DSSDOWDQWH�SHU���DQQL��

$UWLFROR��
,O�FRQWHQXWR�GHO�3DWWR�GL�LQWHJULWj�H�OH�UHODWLYH�VDQ]LRQL�DSSOLFDELOL�UHVWHUDQQR�LQ�YLJRUH�VLQR�DOOD�FRPSOHWD�
HVHFX]LRQH�GHO�FRQWUDWWR��,O�SUHVHQWH�3DWWR�GRYUj�HVVHUH�ULFKLDPDWR�GDO�FRQWUDWWR�TXDOH�DOOHJDWR�DOOR�VWHVVR�
RQGH�IRUPDUQH�SDUWH�LQWHJUDQWH��VRVWDQ]LDOH�H�SDWWL]LD��

$UWLFROR��
,O�SUHVHQWH�3DWWR�GHYH�HVVHUH�REEOLJDWRULDPHQWH�VRWWRVFULWWR��LQ�FDOFH�HG�LQ�RJQL�VXD�SDJLQD��GDO�OHJDOH�
UDSSUHVHQWDQWH�GHOOD�GLWWD�SDUWHFLSDQWH�RYYHUR��LQ�FDVR�GL�FRQVRU]L�R�UDJJUXSSDPHQWL�WHPSRUDQHL�GL�LPSUHVH��
GDO�UDSSUHVHQWDQWH�GHJOL�VWHVVL�H�GHYH�HVVHUH�SUHVHQWDWR�XQLWDPHQWH�DOO
RIIHUWD��/D�PDQFDWD�FRQVHJQD�GL�WDOH�
3DWWR�GHELWDPHQWH�VRWWRVFULWWR�FRPSRUWHUj�O
HVFOXVLRQH�GDOOD�JDUD��

$UWLFROR��
2JQL�FRQWURYHUVLD�UHODWLYD�DOO
LQWHUSUHWD]LRQH�HG�HVHFX]LRQH�GHO�3DWWR�G
LQWHJULWj�IUD�OD�VWD]LRQH�DSSDOWDQWH�HG�
FRQFRUUHQWL�H�WUD�JOL�VWHVVL�FRQFRUUHQWL�VDUj�ULVROWD�GDOO
$XWRULWj�*LXGL]LDULD�FRPSHWHQWH�

/XRJR�H�GDWD�BBBBBBBBBBBBBBBBBBBBBBB 3HU�OD�GLWWD
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�LO�OHJDOH�UDSSUHVHQWDQWH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�ILUPD�OHJJLELOH��


