
�
'RPDQGD�GL�VRYYHQ]LRQH�JOREDOH 180(52 67$786

**������� %R]]D

�
,QIRUPD]LRQL�GL�EDVH

1RPH
3RWHQ]LDUH�O
2VSHGDOH�GL�$VVLVL�SHU�IURQWHJJLDUH�LO�&RYLG���

4XDOH�WLSR�GL�SURJHWWR�VWDL�SLDQLILFDQGR"
3URJHWWR�XPDQLWDULR
5LVSRQGH�DL�ELVRJQL�GHOOD�FRPXQLWD
�H�SURGXFH�ULVXOWDWL�VRVWHQLELOL�H�PLVXUDELOL
�
&RQWDWWL�SULQFLSDOL

1RPH &OXE 'LVWUHWWR 6SRQVRU 5XROR

)DELR�%HUHOOLQL $VVLVL ���� &OXE 2VSLWDQWH

*HHWD�.DGDPEL )UHPRQW�%ULGJH ���� &OXE ,QWHUQD]LRQDOH

0HPEUL�GL�FRPPLVVLRQH

&KL�IDUj�SDUWH�GHOOD�FRPPLVVLRQH�RVSLWDQWH"
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1RPH &OXE 'LVWUHWWR 5XROR

0DXUR�%DJOLRQL $VVLVL ���� 6HFRQGDU\�&RQWDFW

&ODXGLD�&LRPEROLQL $VVLVL ���� 6HFRQGDU\�&RQWDFW

1LFRODQJHOR�'
$FXQWR $VVLVL ���� 6HFRQGDU\�&RQWDFW

0DUWD�0DUFDQWRQLQL $VVLVL ���� 6HFRQGDU\�&RQWDFW

)DEUL]LR�0HQHVWR $VVLVL ���� 6HFRQGDU\�&RQWDFW

6DUD�0LQR]]L $VVLVL ���� 6HFRQGDU\�&RQWDFW

0DULD�(OLVDEHWWD
0RQDFFKLD

$VVLVL ���� 6HFRQGDU\�&RQWDFW

3LHU�*LRUJLR�1DUGXFFL $VVLVL ���� 6HFRQGDU\�&RQWDFW

(OHRQRUD�6SDOORQL $VVLVL ���� 6HFRQGDU\�&RQWDFW

5REHUWR�7DPEXULQL $VVLVL ���� 6HFRQGDU\�&RQWDFW

&KL�IDUj�SDUWH�GHOOD�FRPPLVVLRQH�LQWHUQD]LRQDOH"

1RPH &OXE 'LVWUHWWR 5XROR

3DXO�$QGUXV $XWRORDGHU���1R�3DUHQW
0DWFK

7KH�5RWDU\
)RXQGDWLRQ

6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

/LQHD�0F3KHUVRQ )UHPRQW�%ULGJH ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

0RQLND�&KXJK )UHPRQW�%ULGJH ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

5XFKL�$KXMD )UHPRQW�%ULGJH ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

5$1-$1$�6$;(1$ )UHPRQW�%ULGJH ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

(VLVWRQR�PHPEUL�GL�FRPPLVVLRQH�FRQ�SRWHQ]LDOL�FRQIOLWWL�G
LQWHUHVVH"
1R

�
3DQRUDPLFD�GHO�SURJHWWR

3DUODFL�EUHYHPHQWH�GHO�WXR�SURJHWWR��4XDOL�VRQR�JOL�RELHWWLYL�SULQFLSDOL�GHO�SURJHWWR��H�FKL
VDUDQQR�L�VXRL�EHQHILFLDUL"
$VVLVL�ą�XQD�FLWWĉ�GL�LQWHUHVVH�LQWHUQD]LRQDOH������������SUHVHQ]H�WXULVWLFKH�QHO�������FRQ�SHUVRQH�SURYHQLHQWL�GD
WXWWR�LO�PRQGR��/
RVSHGDOH�GHOOD�FLWWĉ�KD�UHDJLWR�EHQH�DOO
HPHUJHQ]D�&RYLG�����PD�ą�FKLDUD�OD�QHFHVVLWĉ�GL
SRWHQ]LDUQH�OD�VWUXWWXUD�H�OH�GRWD]LRQL�VWUXPHQWDOL�SHU�IURQWHJJLDUH�L�ULVFKL�FRQQHVVL�DOOD�SDQGHPLD��DQFKH�LQ
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FRQVLGHUD]LRQH�GHOOD�ULDSHUWXUD�GHL�IOXVVL�WXULVWLFL��$WWRUQR�DO�SUHVLGLR�RVSHGDOLHUR�UXRWD�XQD�FRPXQLWĉ�GL�������
SHUVRQH�
/H�PLVXUH�GL�SUHYHQ]LRQH�HVVHQ]LDOL�SHU�OD�JHVWLRQH�RVSHGDOLHUD�FRQVLVWRQR�QHOOD�UHDOL]]D]LRQH�GL�XQ�SHUFRUVR�GL
DFFHVVR�LQ�VLFXUH]]D�DOOD�VWUXWWXUD�SHU�SD]LHQWL�H�SHUVRQDOH�PHGLFR�SHU�HYLWDUH�FRQWDWWL�FRQ�PDODWL�DIIHWWL�GD
&RYLG�����PDQWHQHQGR�TXLQGL�VHSDUDWL�L�UHSDUWL�GL�GHJHQ]D�GDOO
DFFHVVR�&RYLG�����/
RVSHGDOH�ULFHYHUĉ�XQD�XQLWĉ
PRELOH�UDGLRORJLFD��XQ�GHILEULOODWRUH�HVWHUQR�H�XQR�LQWHUQR�ULVSHWWLYDPHQWH�SHU�HVHJXLUH�GLDJQRVL�UDGLRJUDILFKH
GLUHWWDPHQWH�LQ�UHSDUWR��VHQ]D�PRYLPHQWDUH�L�SD]LHQWL���SHU�JHVWLUH�LO�SULPR�VRFFRUVR�QHOOH�WHQVRVWUXWWXUH�GL�SUH�
WULDJH�HVWHUQH�DO�SUHVLGLR�RVSHGDOLHUR�H�SHU�LQWHJUDUH�L�UHSDUWL�56$�FRQ�XQ�SULPR�VRFFRUVR�FDUGLDFR�FKH�SUHYHQJD
O
DFFHVVR�DOOH�]RQH�FRPXQL�
6267(1,%,/,7$

$QFKH�VH�LO�SUHVHQWH�SURJHWWR�VL�SRQH�FRPH�RELHWWLYR�LO�SRWHQ]LDPHQWR�GHOOD�VWUXWWXUD�RVSHGDOLHUD�SHU�IDU�IURQWH
DOO
HPHUJHQ]D�&RYLG�����JOL�DSSDUDWL�HOHWWURPHGLFDOL�SRWUDQQR�HVVHUH�XWLOL]]DWL�DQFKH�TXDQGR�LO�ULVFKLR
SDQGHPLFR�VDUĉ�FHVVDWR��SHU�FRQVHQWLUH�VFUHHQLQJ�DFFXUDWL�H�FRQWLQXL�D�SD]LHQWL�ULFRYHUDWL�QHOOD�56$��5HVLGHQ]D
6DQLWDULD�$VVLVWLWD���VSHVVR�DQ]LDQL�H�D�PRELOLWĉ�ULGRWWD��HYLWDQGR�GL�WUDVSRUWDUOL�QHO�UHSDUWR�GL�'LDJQRVWLFD�SHU
,PPDJLQL�H�GL�HVSRUOL�D�ULVFKL�LQIHWWLYRORJLFL�FKH�SRVVDQR�FRPSURPHWWHUH�XQ�TXDGUR�GL�FRPRUELOLWĉ�IRUWH�

�
$UHH�G
LQWHUYHQWR

4XDOL�VRQR�OH�DUHH�G
LQWHUYHQWR�VRVWHQXWH�GDO�WXR�SURJHWWR"
3UHYHQ]LRQH�H�FXUD�GHOOH�PDODWWLH

�
0LVXUDUH�L�VXFFHVVL

3UHYHQ]LRQH�H�FXUD�GHOOH�PDODWWLH

4XDOL�RELHWWLYL�VRVWLHQH�OD�WXD�DWWLYLWj"
0LJOLRUDQGR�OH�LQIUDVWUXWWXUH�VDQLWDULH�GHOOD�FRPXQLWĉ��
�
,QGLFD�FRPH�PLVXUHUDL�O
LPSDWWR�GHO�WXR�SURJHWWR��2FFRUUH�LQFOXGHUH�DOPHQR�XQD�PLVXUD
VWDQGDUGL]]DWD�GDO�PHQ��D�GLVFHVD�QHOO¶DPELWR�GHOOD�WXD�GRPDQGD�

&ULWHULR�GL�PLVXUD 0HWRGR�GL�UDFFROWD )UHTXHQ]D %HQHILFLDUL

1XPHUR�GL�LQGLYLGXL�FKH�KDQQR�ULSRUWDWR�XQ
PLJOLRUDPHQWR�GHOOD�TXDOLWĉ�GHL�VHUYL]L�PHGLFR�
VDQLWDUL

5HFRUG�SXEEOLFL 2JQL�DQQR ���������

1XPHUR�GL�EHQHILFLDUL�GHJOL�LQWHUYHQWL�GL
SUHYHQ]LRQH�GHOOH�PDODWWLH

5HFRUG�SXEEOLFL 2JQL�DQQR ���������

1XPHUR�GL�EHQHILFLDUL�GHJOL�LQWHUYHQWL�GL
SUHYHQ]LRQH�GHOOH�PDODWWLH

*UXSSL�GL
GLVFXVVLRQH�FROORTXL

2JQL
VHWWLPDQD

���������

6DL�FKL�UDFFRJOLHUj�OH�LQIRUPD]LRQL�SHU�LO�PRQLWRUDJJLR�H�OD�YDOXWD]LRQH"
<HV

1RPH�GHOOD�SHUVRQD�R�RUJDQL]]D]LRQH
8�6�/��8PEULD��
6SLHJD�EUHYHPHQWH�OH�UDJLRQL�SHU�FXL�TXHVWD�SHUVRQD�R�RUJDQL]]D]LRQH�VRQR�TXDOLILFDWH�SHU
TXHVWR�FRPSLWR�
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/
8QLWĉ�6DQLWDULD�/RFDOH�8PEULD���ą�LO�SUHVLGLR�VDQLWDULR�SXEEOLFR�FKH�VL�RFFXSD�GHO�IXQ]LRQDPHQWR�GHOO
RVSHGDOH
HG�ą�O
XQLFR�DFFUHGLWDWR�GDO�6LVWHPD�6DQLWDULR�1D]LRQDOH�SHU�LO�FRQWUROOR�JHVWLRQDOH�GHOOH�VWUXWWXUH�RVSHGDOLHUH�
2JQL�DQQR�IRUQLVFH�DQDOLVL�SXEEOLFKH�VXOO
DFFHVVR�DOOH�FXUH��VXO�QXPHUR�GL�SD]LHQWL��VXOOH�LQL]LDWLYH�GL�SUHYHQ]LRQH
H�VFUHHQLQJ�
�

�
/RFDOLWĉ�H�GDWH

3URJHWWR�XPDQLWDULR

'RYH�VL�VYROJHUj�LO�SURJHWWR"
&LWWj
$VVLVL

3URY�
3HUXJLD

3DHVH
,WDOLD
4XDQGR�VL�VYROJHUj�LO�SURJHWWR"
�����������WR�����������

�
3DUWHFLSDQWL

��
�
3$571(5��)$&2/7$7,92�

(OHQFD�DOWUL�SDUWQHU�FKH�SDUWHFLSHUDQQR�DO�SURJHWWR�
5RWDUDFW�&OXE�$VVLVL��,QWHUDFW�&OXE�$VVLVL

��
�

�
3$57(&,3$17,�527$5,$1,

'HVFULYL�LO�UXROR�GHL�5RWDULDQL�RVSLWDQWL�GHO�SURJHWWR�
,�URWDULDQL�RVSLWDQWL�FXUHUDQQR�OD�IDVH�DWWXDWLYD�GHO�SURJHWWR��GDOO
DFTXLVWR�DO�FROODXGR�GHOOH�DWWUH]]DWXUH��ILQR
DOOD�VRVWHQLELOLWĉ��ODYRUDQGR�LQ�SDUWQHUVKLS�FRQ�O
DPPLQLVWUD]LRQH�GHOO
RVSHGDOH��VHOH]LRQDQGR�L�IRUQLWRUL
PLJOLRUL�H�FRRUGLQDQGR�WXWWH�OH�DWWLYLWĉ��'XH�GHL�VRFL�GHL�PHPEUL�GL�FRPPLVVLRQH�VRQR�LO�'LULJHQWH�5HJLRQDOH
GHO�5HSDUWR�GL�'LDJQRVWLFD�SHU�,PPDJLQL�H�LO�GLUHWWRUH�GHO�UHSDUWR�GL�0HGLFLQD�G
8UJHQ]D�GHOO
RVSHGDOH��6DUĉ
ORUR�FXUD�PHWWHUH�LQ�IXQ]LRQH�JOL�DSSDUDWL��YLJLODUH�VXO�FRUUHWWR�XWLOL]]R�H�VXOOD�PDQXWHQ]LRQH��QRQFKÁ
RUJDQL]]DUH�VHVVLRQL�IRUPDWLYH�ULYROWH�DO�SHUVRQDOH�VDQLWDULR�VXOO
XVR�FRUUHWWR�H�LQ�VLFXUH]]D�GHOOH
VWUXPHQWD]LRQL�

'HVFULYL�LO�UXROR�GHL�5RWDULDQL�LQWHUQD]LRQDOL�GHO�SURJHWWR�
,�URWDULDQL�LQWHUQD]LRQDOL�IRUQLUDQQR�VXSSRUWR�ORJLVWLFR�RUJDQL]]DWLYR�H�GL�NQRZ�KRZ�DWWUDYHUVR�DWWLYLWĉ�LQ
YLGHRFRQIHUHQ]D�ILQDOL]]DWH�DOOR�VFDPELR�GL�FRQRVFHQ]H�HG�HVSHULHQ]H�PHGLFKH��GL�FRPSDUWHFLSD]LRQH�DOOD
PHVVD�D�SXQWR�GHOOH�SURFHGXUH�RSHUDWLYH��FR�RUJDQL]]DQGR�VWDJH�IRUPDWLYL�FRQ�PRGDOLWĉ�YLGHRFDOO�

�
%XGJHW
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,QGLFD�OD�YDOXWD�ORFDOH�XVDWD�QHO�EXGJHW�GHO�SURJHWWR�
/D�YDOXWD�VHOH]LRQDWD�GHYH�HVVHUH�TXHOOD�XVDWD�SHU�OD�PDJJLRU�SDUWH�GHOOH�VSHVH�GHO�SURJHWWR�

9DOXWD�ORFDOH 7DVVR�GL�FDPELR�GROODUR��86'� 6DOYDWR�LO
(85 ���� ����������

,QGLFD�TXDO�q�LO�EXGJHW�SHU�TXHVWD�VRYYHQ]LRQH�
(OHQFD�RJQL�YRFH�GHO�ELODQFLR�GHO�SURJHWWR��1�%��,O�ELODQFLR�WRWDOH�GHO�SURJHWWR�GHYH�HVVHUH�XJXDOH�DO�WRWDOH�GHL
ILQDQ]LDPHQWL��FDOFRODWL�QHOOD�)DVH����2JQL�VRYYHQ]LRQH�JOREDOH�LQFOXGH�XQ�DPPRQWDUH�SDULWDULR�GL�DOPHQR
�������86'�GDO�)RQGR�PRQGLDOH�GHOOD�)RQGD]LRQH�5RWDU\��,�EXGJHW�GHL�SURJHWWL��LQFOXVR�O
DPPRQWDUH�GHO
)RQGR�PRQGLDOH��GHYRQR�HVVHUH�SDUL�DG�DOPHQR��������86'�

� &DWHJRULD 'HVFUL]LRQH )RUQLWRUH &RVWR�LQ
(85

&RVWR�LQ
86'

� $WWUH]]DWXUD ;)0���6LVWHPD�PRELOH�GL
5DGLRJUDILD�'LJLWDOH

7UDGH�$UW ����� �����

� $WWUH]]DWXUD '$(�3RZHUKHDUW�*� &DUGLDF�6FLHQFH ���� ����

� $WWUH]]DWXUD 'HILEULOODWRUH�GD�LQWHUQR &DUGLDF�6FLHQFH ���� ����

� )RUPD]LRQH )RUPD]LRQH�DO�SHUVRQDOH
VDQLWDULR

86/�8PEULD�� � �

� *HVWLRQH�GHO
SURJHWWR

6SHVH�EDQFDULH %DQFR�'HVLR ��� ���

�

7RWDOH
SUHYHQWLYDWR�

����� �����

'RFXPHQWD]LRQH�GL�VXSSRUWR
$FFHWWD]LRQHBGRQD]LRQHB'LUH]LRQHB6DQLWDULD�SGI
3UHYHQWLYR��SGI
3UHYHQWLYR��SGI
3UHYHQWLYR��SGI
5HOD]LRQHB5DGLRORJLDB2VSHGDOHBGLB$VVLVL�GRF[
5HOD]LRQHB6DQLWDULDBDQQRB�����SGI
JOREDOBJUDQWVBFRPPXQLW\BDVVHVVPHQWBUHVXOWVBLW�SGI
VLJQHG028�SGI

�
)LQDQ]LDPHQWR

$�SURSRVLWR�GHO�ILQDQ]LDPHQWR�RWWHQXWR�SHU�LO�SURJHWWR��XVHUHPR�OH�LQIRUPD]LRQL�LPPHVVH�SHU
FDOFRODUH�O
LPSRUWR�PDVVLPR�GHO�ILQDQ]LDPHQWR�FKH�SXz�HVVHUH�HTXLSDUDWR�FRQ�IRQGL�GHO
)RQGR�PRQGLDOH�
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� )RQWH 'HWWDJOL 9DORUH
�86'�

6XSSRUWR
 7RWDOH

� )2'' ���� �������� ���� ��������

� &RQWDQWH�GDO�FOXE $VVLVL �������� ����� ��������

� &RQWDQWH�GDO�FOXE 2DN�3DUN�5LYHU
)RUHVW

�������� ����� ��������

� &RQWULEXWL�QRQ�5RWDULDQL�GD
HTXLSDUDUH�GDOOD�)RQGD]LRQH

'RQD]LRQL�GD�SULYDWL�H
VSRQVRU

��������� ������ ���������


4XDQGR�YHQJRQR�GRQDWL�IRQGL�LQ�FRQWDQWH�DOOD�)RQGD]LRQH�SHU�DLXWDUH�D�ILQDQ]LDUH�XQD�VRYYHQ]LRQH�JOREDOH�
YLHQH�DSSOLFDWR�XQ�XOWHULRUH���SHU�FHQWR�SHU�DPPRUWL]]DUH�L�FRVWL�SHU�O
HODERUD]LRQH�GL�WDOL�IRQGL��&OXE�H
GLVWUHWWL�SRVVRQR�ULFHYHUH�SXQWL�GL�ULFRQRVFLPHQWR�$PLFL�GL�3DXO�+DUULV�SHU�O
XOWHULRUH�VSHVD�

4XDQGL�IRQGL�GDO�)RQGR�PRQGLDOH�YRUUHVWL�XVDUH�SHU�TXHVWR�SURJHWWR"
3RWUDL�ULFKLHGHUH�ILQR�D�����������86'�GDO�)RQGR�PRQGLDOH� �����

5LHSLORJR�ILQDQ]LDPHQWL
&RQWULEXWL�)2''� ��������

&RQWULEXWL�LQ�FRQWDQWL� ��������
&RQWULEXWL�QRQ�5RWDULDQL�HTXLSDUDWL�GDOOD�)RQGD]LRQH� ���������

6XEWRWDOH�ILQDQ]LDPHQWR��FRQWULEXWL�HTXLSDUDWL���)RQGR�PRQGLDOH�� ���������

7RWDOH�ILQDQ]LDPHQWR� ���������

7RWDOH�EXGJHW� ���������

�
6RVWHQLELOLWĉ

352*(772�80$1,7$5,2

3LDQLILFD]LRQH�GHO�SURJHWWR
'HVFULYL�L�ELVRJQL�GHOOD�FRPXQLWj�FKH�LO�SURJHWWR�LQWHQGH�ULVROYHUH�
/
�2VSHGDOH�GL�$VVLVL���D�VHJXLWR�GHOO
HPHUJHQ]D�&29,'��ą�LQ�SULPD�OLQHD�SHU�FRPEDWWHUH�TXHVWH�GLIILFLOH
EDWWDJOLD��1HO�FRUVR�GL�TXHVWL�PHVL�LO�3UHVLGLR�DVVLVDQR�KD�FRQYHUWLWR�OD�SURSULD�DWWLYLWĉ�SHU�DFFRJOLHUH�SD]LHQWL
SURYHQLHQWL�GD�WXWWD�OD�SURYLQFLD�GL�3HUXJLD��VRSUDWWXWWR�GHO�GLVWUHWWR�GHOOD�0HGLD�9DOOH�GHO�7HYHUH�DFFRJOLHQGR
SD]LHQWL�FKH�QHFHVVLWDYDQR�GL�ULFRYHUR�LQ�0HGLFLQD�H�DFFRJOLHQGR�WXWWL�L�SD]LHQWL�RQFRORJLFL�H�L�GLDOL]]DWL�GHL
GLVWUHWWL�OLPLWURIL��GLPRVWUDQGR�XQD�JUDQGH�DWWLYLWĉ�H�SURIHVVLRQDOLWĉ�FRQ�O
DWWLYD]LRQH�GL�WXWWR�LO�SHUVRQDOH
VDQLWDULR�FKH�ODYRUD�QHOO
RVSHGDOH�DVVLVDQR��,QROWUH�SHU�L�SD]LHQWL�FRQ�VRVSHWWD�LQIH]LRQH�GD�&29,'�ą�VWDWR
RUJDQL]]DWR�XQ�SHUFRUVR�VSHFLDOH�VHSDUDWR�LQ�FXL�L�SD]LHQWL�LQ�WRWDOH�VLFXUH]]D�SHU�ORUR�H�SHU�JOL�RSHUDWRUL
VDQLWDUL�YHQJRQR�WUDWWDWL�SHU�OH�SDWRORJLH�FRQFRPLWDQWL��VRSUDWWXWWR�GL�QDWXUD�UHVSLUDWRULD��PHQWUH�VRQR�LQ
DWWHVD�GL�DYHUH�OD�FRQIHUPD�GHOO
LQIH]LRQH�GHO�YLUXV�6$56�&R9���3HU�FUHDUH�TXHVWR�SHUFRUVR�VRQR�VWDWL
DFTXLVWDWL��JUD]LH�DOOH�GRQD]LRQL�GL�FHQWLQDLD�GL�FLWWDGLQL�H�GHO�5RWDU\�&OXE�GL�$VVLVL��HFRJUDIL�SRUWDWLWL�H
YHQWLODWRUL�FKH�FL�VWDQQR�SHUPHWWHQGR�GL�JHVWLUH�DO�PHJOLR�O
DVVLVWHQ]D�SHU�L�SD]LHQWL�FRQ�VRVSHWWR�&29,'�PD
DQFKH�L�SD]LHQWL�ULFRYHUDWL�QHJOL�DOWUL�UHSDUWL��3HU�ULXVFLUH�D�JDUDQWLUH�XQ�DVVLVWHQ]D�DQFRUD�PLJOLRUH�ą�QHFHVVDULR
O
DFTXLVWR�GL�XQ�XQLWĉ�PRELOH�UDGLRORJLFD�FKH�SHUPHWWD�GL�HVHJXLUH�LQ�DPELHQWH�SURWHWWR�O
HVHFX]LRQL�GL
UDGLRJUDILH�FKH�DOWULPHQWL�GHYRQR�HVVHUH�SRVWLFLSDWH�R�HVHJXLWH�LQ�DPELHQWL�QRQ�FRQJUXL��4XHVWD�XQLWD�PRELOH
ą�XQ�VLVWHPD�GLJLWDOH�GL�QXRYLVVLPD�JHQHUD]LRQH��PRWRUL]]DWR�FKH�FRQVHQWH�GL�HVHJXLUH�OH�UDGLRJUDILH
GLUHWWDPHQWH�DO�OHWWR�GHO�SD]LHQWH�WUDVPHWWHQGR�FRQ�UHWH�ZLUHOHVV�DO�PHGLFR�UDGLRORJR�SHU�OD�UHIHUWD]LRQH�
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FRQGLWLR�VLQH�TXD�QRQ�SHU�HVHJXLUH�LQ�FRPSOHWD�VLFXUH]]D�WDOL�LQGDJLQL�
1HFHVVDUL�DQFKH�GXH�DSSDUDWL�'$(�SHU�JDUDQWLUH�OD�SRVVLELOLWĉ�GL�SULPR�VRFFRUVR�QHOOH�WHQGH�GD�FDPSR
PRQWDWH�SHU�LO�SUH�WULDJH��FKH�LVRODQR�LO�SD]LHQWH�GDO�UHVWR�GHO�SHUFRUVR�RVSHGDOLHUR��H�QHOOH�]RQH�SURWHWWH�GHOOD
56$�

&RPH�VRQR�VWDWL�LGHQWLILFDWL�TXHVWL�ELVRJQL�GDOOD�VTXDGUD�SURJHWWXDOH"
,�ELVRJQL�VRQR�VWDWL�LGHQWLILFDWL�DWWUDYHUVR�O
HVSHULHQ]D�TXRWLGLDQD�GLUHWWD��/
RVSHGDOH�GL�$VVLVL�VL�ą�IDWWR�WURYDUH
SURQWR�SHU�O
HPHUJHQ]D�SHU�TXDQWR�ULJXDUGD�OH�FRPSHWHQ]H�H�OD�GLVSRQLELOLWĉ�GL�WXWWR�LO�SHUVRQDOH�VDQLWDULR��PD
QRQ�DOWUHWWDQWR�GRWDWR�ULVSHWWR�DOOD�SUHVHQ]D�GL�VWUXPHQWD]LRQL�FKH�FRQVHQWDQR�GL�RSHUDUH�LQ�FRQGL]LRQH�GL
HPHUJHQ]D��,�GDWL�VWUXPHQWDOL�DOOD�EDVH�GHOOH�RVVHUYD]LRQL�VRQR�UDFFROWL�GDOOD�3URWH]LRQH�&LYLOH�,WDOLDQD��LQ
FROODERUD]LRQH�FRQ�,66��,VWLWXWR�6XSHULRUH�GL�6DQLWĉ��H�206��2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWĉ��

&RPH�VRQR�VWDWL�FRLQYROWL�L�PHPEUL�GHOOD�FRPXQLWj�EHQHILFLDULD�QHOOD�ULFHUFD�GL�VROX]LRQL"
/D�ULFKLHVWD�GL�SRWHQ]LDPHQWR�GHOOD�VWUXWWXUD�DUULYD�GLUHWWDPHQWH�GDO�SHUVRQDOH�VDQLWDULR��FKH�VHJXH�XQ
SURWRFROOR�XIILFLDOH�GL�ULGX]LRQH�GHO�ULVFKLR��*OL�LQYHVWLPHQWL�SXEEOLFL�LQ�TXHVWR�PRPHQWR�QRQ�FRQVHQWRQR�GL
SURFHGHUH�DG�XOWHULRUL�DFTXLVWL��DQFKH�L�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�VRQR�DUULYDWL�GD�UDFFROWH�IRQGL
JHVWLWH�LQ�SULYDWR���/
RVSHGDOH�VL�WURYD�D�JHVWLUH�IOXVVL�HQRUPL�GL�SD]LHQWL�SURYHQLHQWL�GD�DOWUL�QRVRFRPL��LQ�SL÷
KD�DWWLYR�LO�SHUFRUVR�JULJLR�SHU�L�SD]LHQWL�&RYLG����

&RPH�VRQR�VWDWL�FRLQYROWL�L�PHPEUL�GHOOD�FRPXQLWj�QHOOD�SLDQLILFD]LRQH�GHO�SURJHWWR"
,O�SURJHWWR�ą�VWDWR�FR�SLDQLILFDWR�FRQ�0DQXHO�0RQWL�H�9DOWHU�3DSD��VRFL�GHO�&OXE�H�PHGLFL�GL�ULIHULPHQWR�GHO
SUHVLGLR�VDQLWDULR�DVVLVDQR��/D�'LUH]LRQH�6DQLWDULD�H�OD�'LUH]LRQH�$PPLQLVWUDWLYD�VRQR�VWDWH�FRLQYROWH
QHOO
DWWXD]LRQH�GHO�SURWRFROOR�VDQLWDULR�H�QHOOD�IRUPXOD]LRQH�GHJOL�RELHWWLYL�GL�SURJHWWR�

$WWXD]LRQH�GHO�SURJHWWR
5LDVVXPL�FLDVFXQD�IDVH�GHOO¶DWWXD]LRQH�GHO�SURJHWWR�
1RQ�LQFOXGHUH�GDWL�SHUVRQDOL�VHQVLELOL��FRPH�L�QXPHUL�LGHQWLILFDWLYL�DPPLQLVWUDWLYL��UHOLJLRQH��UD]]D��LQIRUPD]LRQL�VDQLWDULH�
HFF��Ą�WXD�UHVSRQVDELOLWĉ�LQIRUPDUH�L�YLDJJLDWRUL�YRORQWDUL�GHL�GDWL�SHUVRQDOL�IRUQLWL�DO�5RWDU\�H�FKH�VDUDQQR�WUDWWDWL�LQ
FRQIRUPLWĉ�FRQ�Op,QIRUPDWLYD�VXOOD�SULYDF\�GHO�5RWDU\�

� $WWLYLWj 'XUDWD

� $QDOLVL�GHL�ELVRJQL ��PHVL

� ,QGLYLGXD]LRQH�GHJOL�VWUXPHQWL�XWLOL��UHSHULPHQWR�SUHYHQWLYL��UHDOL]]D]LRQH�IDVH�SURJHWWXDOH ��VHWWLPDQD

� $XWRUL]]D]LRQH�H�FRQVHQVR�GHOOH�DXWRULWĉ�GL�JHVWLRQH�GHOO
RVSHGDOH ��VHWWLPDQD

� 2UGLQH�H�FRQVHJQD�GHO�PDWHULDOH ��VHWWLPDQD

� ,QVWDOOD]LRQH�H�FROODXGR ��VHWWLPDQD

� )RUPD]LRQH�GHO�SHUVRQDOH�VDQLWDULR ��VHWWLPDQD

/DYRUHUDL�LQ�FRRUGLQDPHQWR�FRQ�WXWWH�OH�LQL]LDWLYH�FRUUHODWH�QHOOD�FRPXQLWj"
<HV

'HVFULYL�EUHYHPHQWH�OH�DOWUH�LQL]LDWLYH�H�FRPH�VL�FRUUHODQR�D�TXHVWR�SURJHWWR�
'RSR�OD�FDPSDJQD�GL�UDFFROWD�IRQGL�SURPRVVD�GDO�5RWDU\�&OXE�GL�$VVLVL��FKH�KD�SHUPHVVR�O
DFTXLVWR�GL�XQ
YHQWLODWRUH�SROPRQDUH�H�GL�XQ�HOHWWURFDUGLRJUDIR��LO�&OXE�VL�IDUĉ�SURPRWRUH�GL�XOWHULRUL�UDFFROWH�GHVWLQDWH�DOOH
D]LHQGH�GHO�WHUULWRULR��4XHVWR�SURJHWWR�SUHPHWWHUĉ�DO�5&�$VVLVL�GL�FRPSOHWDUH�OD�IRUQLWXUD�GL�DSSDUHFFKLDWXUH
PHGLFKH�FKH�FRQVHQWRQR�QHO�ORUR�FRPSOHVVR�GL�DVVLVWHUH�WHPSHVWLYDPHQWH�L�SD]LHQWL�&RYLG����VHQ]D�FKH�FL
VLDQR�VSRVWDPHQWL�H�FRQWDWWL�GL�SD]LHQWL��PHGLFL�H�SHUVRQDOH�WUD�DUHH�&RYLG�H�QR�&RYLG�
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'HVFULYL�OD�IRUPD]LRQH��OD�VHQVLELOL]]D]LRQH�GHOOD�FRPXQLWj��R�L�SURJUDPPL�HGXFDWLYL�LQFOXVL�LQ
TXHVWR�SURJHWWR�
/D�IRUPD]LRQH�VDUĉ�WHQXWD�GDOOD�'LUH]LRQH�6DQLWDULD��DQFKH�LQ�YLGHRFRQIHUHQFLQJ�FRQ�L�SURIHVVLRQLVWL�GHL�FOXE
RVSLWH�H�LQWHUQD]LRQDOL�FKH�XWLOL]]DQR�JLĉ�VWUXPHQWD]LRQL�DQDORJKH�

&RPH�VRQR�VWDWL�LQGLYLGXDWL�TXHVWL�ELVRJQL"
,O�&OXE��DWWUDYHUVR�DOFXQL�SURSUL�VRFL�PHGLFL�GLULJHQWL�GHOO
2VSHGDOH��KD�SRWXWR�FRQRVFHUH�LPPHGLDWDPHQWH�L
ELVRJQL�GHOOD�VWUXWWXUD�RVSHGDOLHUD��IRUPDOL]]DWL�GDOOD�'LUH]LRQH�$PPLQLVWUDWLYD�H�GDOOD�'LUH]LRQH�6DQLWDULD��
XWLOL]]DUH�LQWHUYLVWH�H�LQGDJLQL�UHODWLYH�DOO
XWHQ]D�H�FRQRVFHQ]D�GHOOH�FULWLFLWĉ�LQVRUWH�FRQ�O
HSLGHPLD�&RYLG�

4XDOL�LQFHQWLYL�XVHUDL��DG�HVHPSLR��FRPSHQVR�PRQHWDULR��SUHPL��FHUWLILFD]LRQL��R�SXEEOLFLWj��
VH�SHUWLQHQWH��SHU�LQFRUDJJLDUH�L�PHPEUL�GHOOD�FRPXQLWj�D�SDUWHFLSDUH�DO�SURJHWWR"
3UHPL�H�SXEEOLFLWĉ�VDUDQQR�JOL�LQFHQWLYL�PDJJLRUL�SHU�UHQGHUH�FRQWR�GHOOD�SDUWHFLSD]LRQH�DWWLYD�GL�SULYDWL�H
LPSUHVH�

(OHQFD�WXWWL�L�PHPEUL�R�JUXSSL�GHOOD�FRPXQLWj�FRQ�LO�FRPSLWR�GL�VXSHUYLVLRQDUH�OD
FRQWLQXD]LRQH�GHO�SURJHWWR�GRSR�OD�FRQFOXVLRQH�GHOOH�DWWLYLWj�VRYYHQ]LRQDWH�
0DQXHO�0RQWL��GLUHWWRUH�UHSDUWR�0HGLFLQD�G
8UJHQ]D�SUHVVR�O
RVSHGDOH�GL�$VVLVL��9DOWHU�3DSD��GLUHWWRUH
UHJLRQDOH�GHO�'LSDUWLPHQWR�'LDJQRVWLFD�SHU�,PPDJLQL��(QWUDPEL�VRQR�VRFL�GHO�FOXE�
,QJHQJHUL�FOLQLFL�86/�8PEULD��
8IILFLR�3DWULPRQLR�86/�8PEULD��
$PPLQLVWUD]LRQH�2VSHGDOH�GL�$VVLVL
'LUH]LRQH�6DQLWDULD�2VSHGDOH�GL�$VVLVL

��
��
�

%XGJHW

3URYYHGHUDL�DG�DFTXLVWDUH�JOL�DUWLFROL�QHOOH�YRFL�GL�ELODQFLR�GD�IRUQLWRUL�GHO�SRVWR"
<HV

6SLHJD�OD�SURFHGXUD�DGRWWDWD�SHU�VHOH]LRQDUH�L�IRUQLWRUL�
&RPSDUD]LRQH�WUD�SUHYHQWLYL�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DO�UDSSRUWR�TXDOLWĉ�SUH]]R��,�IRUQLWRUL�VHOH]LRQDWL
UDSSUHVHQWDQR�JOL�VWDQGDUG�PLJOLRUL�SHU�OD�SURGX]LRQH�GHJOL�VWUXPHQWL�DFTXLVWDWL�H�OD�ORUR�DVVLVWHQ]D�WHFQLFD�

+DL�LQGHWWR�XQD�JDUD�G
DSSDOWR�SHU�VHOH]LRQDUH�L�IRUQLWRUL"
1R

6SLHJD�
/D�EDVH�SURFHGXUDOH�ą�OD�FRPSDUD]LRQH�WUD�SUHYHQWLYL��RSHUDWD�GDL�GXH�PHGLFL�FRPSHWHQWL�

)RUQLVFL�XQ�SLDQR�SHU�OH�RSHUD]LRQL�H�PDQXWHQ]LRQH�SHU�OH�DWWUH]]DWXUH�R�PDWHULDOL�FKH�VL
SUHYHGH�GL�DFTXLVWDUH�SHU�TXHVWR�SURJHWWR��4XHVWR�SLDQR�GRYUHEEH�LQFOXGHUH�L�QRPL�GHOOH
SHUVRQH�UHVSRQVDELOL�SHU�LO�IXQ]LRQDPHQWR�H�PDQXWHQ]LRQH�GHOO
DWWUH]]DWXUD�H�FRPH�VDUDQQR
DGGHVWUDWL�
/H�RSHUD]LRQL�GL�PDQXWHQ]LRQH�GHJOL�HOHWWURPHGLFDOL�DFTXLVWDWL�VDUDQQR�LQWHUDPHQWH�VYROWH�H�VRVWHQXWH
HFRQRPLFDPHQWH�GDOOD�86/�8PEULD���VRWWR�OD�VXSHUYLVLRQH�GHL�GLULJHQWL�PHGLFL�FLWDWL��FRPH�SHUDOWUR�GD�SUDVVL
�YHGHUH�DOOHJDWR��'LFKLDUD]LRQH�GL�$FFHWWD]LRQH���/
D]LHQGD�VDQLWDULD�VWLSXOD�XQ�FRQWUDWWR�GL�FHVVLRQH�FRQ�L
GRQDWRUL��QHO�TXDOH�YLHQH�VSHFLILFDWD�OD�SUHVD�LQ�FDULFR�GHL�EHQL�H�OD�UHODWLYD�PDQXWHQ]LRQH��/D�ILJXUD
LQGLYLGXDWD�SHU�OD�JHVWLRQH�ą�O
,QJHJQHUH�&OLQLFR�GHOOD�86/�8PEULD���

'HVFULYL�FRPH�L�PHPEUL�GHOOD�FRPXQLWj�SRWUDQQR�SURYYHGHUH�DOOD�PDQXWHQ]LRQH
GHOO
DWWUH]]DWXUD�DOOD�FRQFOXVLRQH�GHOOH�DWWLYLWj�VRYYHQ]LRQDWH��6DUDQQR�GLVSRQLELOL�L�SH]]L�GL
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ULFDPELR"
,�SH]]L�GL�ULFDPELR�VDUDQQR�GLVSRQLELOL�GDL�IRUQLWRUL��LWDOLDQL��GHJOL�HOHWWURPHGLFDOL��3UHVVR�OD�86/�8PEULD��
ODYRUDQR�WHFQLFL�GHSXWDWL�DOOD�ULSDUD]LRQH�GHJOL�HOHWWURPHGLFDOL�H�DOOD�PDQXWHQ]LRQH�RUGLQDULD��FRRUGLQDWL
GDOO
,QJHJQHUH�&OLQLFR���SHUWDQWR�L�EHQL��FHGXWL�DOOD�VDQLWĉ�SXEEOLFD��YHUUDQQR�LQYHQWDULDWL�H�PDQXWHQXWL
UHJRODUPHQWH�

6H�L�IRQGL�GHOOD�VRYYHQ]LRQH�VDUDQQR�XVDWL�SHU�O
DFTXLVWR�GL�DWWUH]]DWXUD��LQGLFD�VH
O
DSSDUHFFKLDWXUD�q�DSSURSULDWD�H�FRQIRUPH�DJOL�VWDQGDUG�WHFQRORJLFL�GHOOD�FRPXQLWj�LQ�FXL
VDUDQQR�LPSLHJDWL�
<HV

6SLHJD�
*OL�HOHWWURPHGLFDOL�DFTXLVWDWL�VRQR�FRQIRUPL�DJOL�VWDQGDUG�WHFQRORJLFL�GHOOD�FRPXQLWĉ�QHOOD�TXDOH�YHUUDQQR
LPSLHJDWL�H�ULVSRQGRQR�DL�UHTXLVLWL�OHJDOL�FKH�UHJRODQR�JOL�VWDQGDUG�WHFQRORJLFL�H�TXDOLWDWLYL�GHJOL�VWUXPHQWL�LQ
XVR�DOOD�VDQLWĉ�SXEEOLFD�

$OOD�FRQFOXVLRQH�GHO�SURJHWWR��FKL�HQWUHUj�LQ�SRVVHVVR�GHJOL�DUWLFROL�DFTXLVWDWL�FRQ�L�IRQGL�GHOOD
VRYYHQ]LRQH"�1HVVXQ�DUWLFROR�DFTXLVWDWR�SRWUj�GLYHQWDUH�SURSULHWj�GL�XQ�GLVWUHWWR��FOXE�R
VRFLR�GHO�5RWDU\�
*OL�HOHWWURPHGLFDOL�VDUDQQR�GRQDWL�DOOD�86/�8PEULD����O
D]LHQGD�VDQLWDULD�SXEEOLFD�GHSXWDWD�DO�VHUYL]LR
UHJLRQDOH�
6L�DOOHJDQR�OHWWHUD�GL�DFFHWWD]LRQH��LPSHJQR�DOO
XWLOL]]R��GLVSRQLELOLWĉ�GL�SHUVRQDOH�FRPSHWHQWH�H�LPSHJQR�DG
DVVLFXUDUH�IXQ]LRQDPHQWR��PDQXWHQ]LRQH��ULSDUD]LRQH�

�

),1$1=,$0(172

,O�WXR�SURJHWWR�FRPSUHQGH�XQ
DWWLYLWj�GL�PLFURFUHGLWR"

+DL�WURYDWR�XQD�IRQWH�GL�ILQDQ]LDPHQWR�ORFDOH�SHU�VRVWHQHUH�O¶RELHWWLYR�UHDOL]]DWR�GDO�SURJHWWR
D�OXQJR�WHUPLQH"
1R

,QGLFD�VH�LQ�VHJXLWR�DOOD�UHDOL]]D]LRQH�GHO�SURJHWWR�VDUj�JHQHUDWR�GHO�UHGGLWR�FKH�VHUYLUj�SHU
ILQDQ]LDUQH�OD�VXD�VRVWHQLELOLWj��,Q�FDVR�DIIHUPDWLYR��VSLHJD�
1R�

�
$XWRUL]]D]LRQL

$XWRUL]]D]LRQL�H�DFFRUGR�OHJDOH

$FFRUGR�OHJDOH
,Q�VHJXLWR�DOOpDVVHJQD]LRQH�GL�TXHVWD�VRYYHQ]LRQH�JOREDOH�GDOOD�)RQGD]LRQH�5RWDU\��q)5r���JOL�6SRQVRU
SUHQGRQR�DWWR�H�DFFHWWDQR�TXDQWR�VHJXH�

*OL�6SRQVRU�KDQQR�ULFHYXWR�H�KDQQR�OHWWR�OD�FRSLD�GHL�7HUPLQL�H�FRQGL]LRQL�SHU�OH�6RYYHQ]LRQL��
GLVWUHWWXDOL�H�6RYYHQ]LRQL�JOREDOL�GHOOD�)RQGD]LRQH�5RWDU\��FKH�VRQR�VWDWL�LQFRUSRUDWL�H�FKH�IDQQR�SDUWH
GL�TXHVWR�$FFRUGR�H�DFFHWWDQR�GL�RVVHUYDUH�WXWWL�L�WHUPLQL�H�OH�FRQGL]LRQL�TXLYL�FRQWHQXWL�
/pLPSRUWR�WRWDOH�GHO�ILQDQ]LDPHQWR�GL�TXHVWR�$FFRUGR�VL�ULIHULVFH�DOOpLPSRUWR�LQ�YDOXWD�86'�LQGLFDWR��
QHOOD�OHWWHUD�FRQ�OpDQQXQFLR�GHOOD�VRYYHQ]LRQH��(YHQWXDOL�FRQWULEXWL�LQ�HFFHVVR�GD�TXHOOL�DSSURYDWL
VDUDQQR�DXWRPDWLFDPHQWH�FRPSXWDWL�FRPH�GRQD]LRQH�JHQHUDOH�LUUHYRFDELOH�D�IDYRUH�GHOOD�)RQGD]LRQH
5RWDU\�H�QRQ�VDUDQQR�GHVWLQDWL�DOOD�VRYYHQ]LRQH�JOREDOH�
7XWWL�L�IRQGL�SHU�OD�VRYYHQ]LRQH�JOREDOH�HURJDWL�GDOOD�)5�QRQ�SRVVRQR�HVVHUH�LPSLHJDWL�SHU�DOWUL�VFRSL�VH
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7XWWL�L�IRQGL�SHU�OD�VRYYHQ]LRQH�JOREDOH�HURJDWL�GDOOD�)5�QRQ�SRVVRQR�HVVHUH�LPSLHJDWL�SHU�DOWUL�VFRSL�VH��
QRQ�TXHOOL�DSSURYDWL�GDOOD�VWHVVD�)5��/D�)RQGD]LRQH�DYUĉ�GLULWWR�DOOD�UHVWLWX]LRQH�GL�TXDOVLDVL�LPSRUWR
SHU�VRYYHQ]LRQL�JOREDOL�YHUVDWR��FXVWRGLWR�R�FRPXQTXH�VERUVDWR�D�IDYRUH�GHJOL�6SRQVRU�FKH�QRQ�YLHQH
LPSLHJDWR�SHU�ILQDOLWĉ�QRQ�DSSURYDWH�GDOOD�)RQGD]LRQH�H�FRVā�SXUH�SHU�TXDOVLDVL�LPSRUWR�XWLOL]]DWR�SHU
EHQHILFLDUH�XQ�5RWDULDQR�R�HQWLWĉ�5RWDULDQD��,QROWUH��OD�)5�VL�ULVHUYD�LO�GLULWWR�GL�VRWWRSRUUH�D�UHYLVLRQH
FRQWDELOH�OH�DWWLYLWĉ�ILQDQ]LDULH�FRUUHODWH�DOOD�VRYYYHQ]LRQH�LQ�TXDOVLDVL�PRPHQWR�H�VRVSHQGHUH�WXWWL�R
SDUWH�GHL�SDJDPHQWL�D�VXD�VROD�GLVFUH]LRQH�VH�L�SURJUHVVL�UHDOL]]DWL�QRQ�VDUDQQR�FRQVLGHUDWL
VRGGLVIDFHQWL�
*OL�6SRQVRU�SURYYHGHUDQQR�D�WHQHUH�LQIRUPDWD�OD�)5�VXL�SURJUHVVL�GHOOD�VRYYHQ]LRQH�LQYLDQGR�UHOD]LRQL��
VXL�SURJUHVVL�RJQL����PHVL�GXUDQWH�OpLPSOHPHQWD]LRQH�GHOOH�DWWLYLWĉ�GHOOD�VRYYHQ]LRQH��*OL�6SRQVRU
QRWLILFKHUDQQR�LPPHGLDWDPHQWH�OD�)5�SHU�TXDOVLDVL�VLJQLILFDWLYR�SUREOHPD�LQHUHQWH
DOOpLPSOHPHQWD]LRQH�GHOOD�VRYYHQ]LRQH�R�SHU�TXDOVLDVL�PRGLILFD�DOOD�UHDOL]]D]LRQH�GHOOH�DWWLYLWĉ
SLDQLILFDWH��LQFOXVH�YDULD]LRQL�GL�ELODQFLR��*OL�6SRQVRU�SURYYHGHUDQQR�DG�LQROWUDUH�LO�UDSSRUWR�ILQDOH
LQVLHPH�DOOD�UHODWLYD�GRFXPHQWD]LRQH�FRQWDELOH�HQWUR�GXH�PHVL�GDO�FRPSOHWDPHQWR�GHO�SURJHWWR�GHOOD
VRYYHQ]LRQH�
*OL�6SRQVRU�SURYYHGHUDQQR�D�GLIHQGHUH��ULVDUFLUH�H�D�QRQ�ULWHQHUH�UHVSRQVDELOL�LO�5RWDU\�,QWHUQDWLRQDO��
�5,��H�OD�)5��LQFOXVL�L�VXRL�GLUHWWRUL��DPPLQLVWUDWRUL��IXQ]LRQDUL��FRPPLVVLRQL��LPSLHJDWL��DJHQWL�
IRQGD]LRQL�DVVRFLDWH�H�UDSSUHVHQWDQWL��FROOHWWLYDPHQWH�q5,�)5r���GD�H�SHU�TXDOVLDVL�GLULWWR�R
ULVDUFLPHQWR��LQFOXVL��PD�QRQ�VROR��L�GLULWWL�GL�VXUURJD]LRQH��ULFKLHVWH��D]LRQL��GDQQL��SHUGLWH��FRVWL�
REEOLJD]LRQL��VSHVH��LQFOXVH�OH�VSHVH�SHU�LO�GLIHQVRUH�OHJDOH�H�DOWUH�VSHVH�OHJDOL���DJJLXGLFD]LRQL��VHQWHQ]H
H�PXOWH�LPSRVWH�R�GHWUDWWH�GDO�5,�)5�GHULYDQWL�GD�XQ�DWWR��FRQGRWWD��RPLVVLRQH��QHJOLJHQ]D�
FRPSRUWDPHQWR�LPSURSULR��R�D]LRQH�LOOHJDOH��R�D]LRQH�FRQWUR�XQD�RUGLQDQ]D�R�UHJRODPHQWR
JRYHUQDWLYR�SHUWLQHQWH��FKH�ą�LO�ULVXOWDWR�GLUHWWR�R�LQGLUHWWR�GL�DWWLYLWĉ�LQWUDSUHVH�LQ�UHOD]LRQH�DO
FRLQYROJLPHQWR�GHJOL�6SRQVRU�H�R�GHL�SDUWHFLSDQWL�DOOH�DWWLYLWĉ�ILQDQ]LDWH�GDOOD�VRYYHQ]LRQH��LQFOXVL�WXWWL
L�YLDJJL�LQHUHQWL�DOOD�VRYYHQ]LRQH�
/D�SLHQD�UHVSRQVDELOLWĉ�GHO�5,�)5�ą�HVSUHVVDPHQWH�OLPLWDWD�DOO
LPSRUWR�GHOOD�VRYYHQ]LRQH��1Á�LO�5,��QÁ��
OD�)5�VL�DVVXPRQR�DOWUD�UHVSRQVDELOLWĉ�LQ�FRQQHVVLRQH�D�TXHVWD�VRYYHQ]LRQH�QÁ�SHU�L�YLDJJLDWRUL�SULYL�GL
VXSSRUWR�HFRQRPLFR�
/D�)5�VL�ULVHUYD�LO�GLULWWR�GL�DQQXOODUH�TXHVWR�$FFRUGR�VHQ]D�DYYLVR�LQ�FDVR�GL�PDQFDWD�RVVHUYDQ]D�GD��
SDUWH�GHJOL�6SRQVRU�GHL�WHUPLQL�GHOLQHDWL�TXL�H�LQ�VHQR�DL�7HUPLQL�H�FRQGL]LRQL�UHJRODQWL�OH�VRYYHQ]LRQL
GHOOD�)RQGD]LRQH��,Q�FDVR�GL�DQQXOODPHQWR��OD�)5�DYUĉ�GLULWWR�DOOD�UHVWLWX]LRQH�GHL�IRQGL�GHOOH
VRYYHQ]LRQL��LQFOXVL�HYHQWXDOL�LQWHUHVVL�PDWXUDWL��FKH�QRQ�VRQR�VWDWL�VSHVL�
/D�PDQFDWD�RVVHUYDQ]D�GHL�WHUPLQL�GL�TXHVWR�$FFRUGR�GHOOH�3DUWL�FRQWUDHQWL�SHU�FDXVH�GL�IRU]D��
PDJJLRUH��VFLRSHUR��UHJRODPHQWR�JRYHUQDWLYR��JXHUUD��LQFHQGLR��ULEHOOLRQH��VXEEXJOLR�FLYLOH��XUDJDQR�
WHUUHPRWR�R�DOWUL�GLVDVWUL�QDWXUDOL��D]LRQL�HYHUVLYH��ULGX]LRQH�GL�VWUXWWXUH�GHO�WUDVSRUWR��FRQIOLWWL�SROLWLFL�
GLVRUGLQL�FLYLOL��HSLGHPLH�GL�PDODWWLH�LQIHWWLYH�R�LQIHUPLWĉ��DWWL�GL�WHUURULVPR��R�TXDOVLDVL�DOWUD�UDJLRQH
FKH�YD�ROWUH�LO�UDJLRQHYROH�FRQWUROOR�GHOOH�3DUWL�FRQWUDHQWL��QRQ�VDUĉ�FRQVLGHUDWR�XQ�LQDGHPSLPHQWR�GL
TXHVWR�$FFRUGR��,Q�WDO�FDVR��O
$FFRUGR�GRYUĉ�FRQVLGHUDUVL�ULVROXWR�H�JOL�6SRQVRU�GRYUDQQR�UHVWLWXLUH
WXWWL�L�IRQGL�GHOOH�VRYYHQ]LRQL�JOREDOL�QRQ�VSHVL�HQWUR�L����JLRUQL�GDOOD�ULVROX]LRQH�
8/7(5,25,�7(50,1,�'(//p$&&25'2�3(5�6299(1=,21,�*/2%$/,�5,*8$5'$17,�,
9,$**,$725,�),1$1=,$7,�/H�6H]LRQL������VL�ULIHULVFRQR�D�FRORUR�FKH�YLDJJLDQR�FRQ�IRQGL�GL�XQD
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SLHQD�WUDVSDUHQ]D�H�UHQGHUH�QRWR�TXDOVLDVL�FRQIOLWWR�GL�LQWHUHVVL�UHDOH�R�SHUFHSLWR�D�FDXVD
GHOOpDVVRFLD]LRQH�GHO�PHPEUR�GHOOD�FRPPLVVLRQH�FRQ�XQ�FDQGLGDWR�R�LVWLWX]LRQH�SDUWHFLSDQWH�
*OL�6SRQVRU�FRQIHUPDQR�FKH�L�9LDJJLDWRUL�ILQDQ]LDWL�VRQR�TXDOLILFDWL�D�RIIULUH�H�R�ULFHYHUH�OD�IRUPD]LRQH���
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SLDQLILFDUH�OpLPPHGLDWR�YLDJJLR�GL�ULWRUQR�GHL�9LDJJLDWRUL�ILQDQ]LDWL�DO�ORUR�3DHVH�GpRULJLQH�
)HUPR�UHVWDQGR�TXDOVLDVL�SURYYHGLPHQWR�GHO�SUHVHQWH�$FFRUGR��QHOOpHYHQWXDOLWĉ�FKH�L�9LDJJLDWRUL���
ILQDQ]LDWL�SRQJDQR�ILQH�D�TXHVWR�3URJHWWR�SULPD�GHOOD�ILQH�GHOOD�GDWD�ILQDOH�GHOOp$FFRUGR��FKH�KD�LQL]LR
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YDOLGD�QHO�3DHVH�FKH�L�SDUWHFLSDQWL�VL�DFFLQJRQR�D�YLVLWDUH�GXUDQWH�LO�ORUR�VRJJLRUQR�H�FRSULUH�LO�SHULRGR
FKH�YD�GDOOD�GDWD�GL�SDUWHQ]D�DOOD�GDWD�GHO�ULHQWUR�D�FDVD��6X�ULFKLHVWD��L�9LDJJLDWRUL�ILQDQ]LDWL�GRYUDQQR
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DVVLVWHQ]D�ODYRUDWLYD��DVVLFXUD]LRQH�VXOOD�YLWD��GLVDELOLWĉ��R�D�TXDOVLDVL�DOWUD�DVVLFXUD]LRQH�R�SLDQR
DVVLFXUDWLYR�GHOOD�)5�R�GHO�5,��1HVVXQD�SDUWH�GHO�SUHVHQWH�$FFRUGR�SXó�HVVHUH�LQWHVD�R�LQWHUSUHWDWD
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DG�XQ�UDSSRUWR��JOL�6SRQVRU�DFFHWWDQR�TXL�GL�FRQFHGHUH�L�GLULWWL�GL�SXEEOLFD]LRQH�DO�5,�H�DOOD�)5�SHU
ILQDOLWĉ�SURPR]LRQDOL�PLUDQWL�DG�DYDQ]DUH�OD�0LVVLRQH�GHO�5RWDU\��LQFOXVH��PD�VHQ]D�OLPLWD]LRQH��OH
SXEEOLFD]LRQL�GHO�5,�H�GHOOD�)5��JOL�DQQXQFL�SXEEOLFLWDUL�H�L�VLWL�ZHE��*OL�6SRQVRU�LQROWUH�DXWRUL]]DQR�LO
5,�H�OD�)5�GL�FRQGLYLGHUH�OH�IRWRJUDILH�GHL�UDSSRUWL�FRQ�HQWLWĉ�GHO�5RWDU\�D�ILQL�SURPR]LRQDOL�SHU
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GHL�SULQFLSL�OHJDOL�FKH�GHULYDQR�R�VRQR�LQHUHQWL�D�TXHVWR�$FFRUGR��LQFOXVD��VHQ]D�DOFXQD�UHVWUL]LRQH��OD
ORUR�LQWHUSUHWD]LRQH��FRVWUX]LRQH��SUHVWD]LRQH�H�DSSOLFD]LRQH�
4XDOVLDVL�D]LRQH�OHJDOH�GHULYDQWH�GD�TXHVWR�$FFRUGR�GHYH�HVVHUH�SUHVHQWDWD�DOOD�&LUFXLW�&RXUW�GL�&RRN���
&RXQW\��6WDWR�GHOO
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VXGGHWWD�&LUFXLW�&RXUW�GL�&RRN�&RXQW\��6WDWR�GHOO
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'LVWULFW�RI�,OOLQRLV��86$��&LDVFXQD�3DUWH�FRQVHQWH�GL�VRWWRSRUVL�DOOD�HVFOXVLYD�JLXULVGL]LRQH�GHL�VXGGHWWL
7ULEXQDOL�H�GHOOH�ORUR�ULVSHWWLYH�&RUWL�G
$SSHOOR�SHU�OH�FRQWURYHUVLH�UHODWLYH�DOOH�D]LRQL�GHOLQHDWH�VRSUD�
1RQ�HVLVWH�DOFXQD�GLFKLDUD]LRQH�LQ�TXHVWR�GRFXPHQWR�FKH�SURLELVFH�DOOH�3DUWL�FRQWUDHQWL�GL�RWWHQHUH�XQ
JLXGL]LR�SUHVVR�DOWUR�WULEXQDOH�GHVLJQDWR�D�IDU�HVHJXLUH�OD�VHQWHQ]D��)HUPR�UHVWDQGR�TXDQWR�GHOLQHDWR
TXL�VRSUD��OD�)5�SXó�LQWUDSUHQGHUH�XQ
D]LRQH�OHJDOH�FRQWUR�LO�'LVWUHWWR�LQ�TXDOVLDVL�7ULEXQDOH�DYHQWH
JLXULVGL]LRQH�VXO�'LVWUHWWR�
4XHVWR�$FFRUGR�REEOLJD�H�EHQHILFLD�OH�3DUWL�FRQWUDHQWL�H�L�ORUR�ULVSHWWLYL�HUHGL��HVHFXWRUL����
DPPLQLVWUDWRUL��UDSSUHVHQWDQWL�OHJDOL��H�VXFFHVVRUL�H�DVVHJQDWDUL�OHJDOL�
6H�XQ�TXDOVLDVL�SURYYHGLPHQWR�GL�TXHVWR�$FFRUGR�YLHQH�ULWHQXWR�LOOHJDOH��QRQ�YDOLGR�R�QRQ�HVHJXLELOH��OH���
UHVWDQWL�QRUPH�GHOO
$FFRUGR�UHVWHUDQQR�LQ�YLJRUH�H�VDUDQQR�HIILFDFL�
*OL�6SRQVRU�QRQ�SRVVRQR�DVVHJQDUH�DOFXQR�GHL�ORUR�GLULWWL�GHULYDQWL�GD�TXHVWR�$FFRUGR�WUDQQH�SUHYLR���
FRQVHQVR�VFULWWR�GHOOD�)RQGD]LRQH�5RWDU\��*OL�6SRQVRU�QRQ�SRVVRQR�GHOHJDUH�O
HVHFX]LRQH�GHOOH
UHVSRQVDELOLWĉ�SUHYLVWH�GD�TXHVWR�$FFRUGR�VHQ]D�SUHYLR�FRQVHQVR�VFULWWR�GHOOD�)5��4XDOVLDVL
DVVHJQD]LRQH�GL�GLULWWL�R�GHOHJD�GL�UHVSRQVDELOLWĉ�HIIHWWXDWD�GDOOR�6SRQVRU�VHQ]D�SUHYLR�FRQVHQVR�VFULWWR
GHOOD�)5�ą�GD�FRQVLGHUDUVL�QXOOD�
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WXWWL�L�PH]]L�D�GLVSRVL]LRQH�SHU�HYLWDUH�LO�VRVWHJQR�R�OD�SURPR]LRQH�GHOOD�YLROHQ]D��DWWLYLWĉ�WHUURULVWLFD�R
UHODWLYD�IRUPD]LRQH��R�ULFLFODJJLR�GL�GHQDUR�
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DFFRUGR�ILQDOH�WUD�OH�3DUWL�FRQWUDHQWL��1RQ�VRQR�DPPHVVL�HPHQGDPHQWL�R���
HVRQHUL�SHU�QHVVXQD�GHOOH�QRUPH�LYL�FRQWHQXWH�FKH�VDUDQQR�ULWHQXWH�HIILFDFL�WUDQQH�VH�FRQYHQXWR�LQ
IRUPD�VFULWWD�GDOOH�3DUWL�LQWHUHVVDWH�
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VLPLOL�

���3HU�TXDQWR�QH�VDSSLD��WUDQQH�SHU�TXDQWR�YLHQH�GLFKLDUDWR�TXLYL��QÁ�LR�QÁ�DOWUD�SHUVRQD�FRQ�FXL�KR�R�KR
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LQWHUHVVL��,O�FRQIOLWWR�G
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