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�� �)LQDOLWj GHOO¶$YYLVR�

,O� WHPD�GHOO¶LQYHFFKLDPHQWR DWWLYR q�RELHWWLYR�GHOOH� VWUDWHJLH�QD]LRQDOL�� HXURSHH�H� LQWHUQD]LRQDOL� H�
YLHQH� LGHQWLILFDWR�FRPH�SULRULWj�GHOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj�VXO�SUHVXSSRVWR�FKH� OD�
�EXRQD�� VDOXWH� q� ULWHQXWD� XQLYHUVDOPHQWH� ³SDWULPRQLR� GHOOD� FRPXQLWj´� ,QYHFFKLDUH� LQ� VDOXWH�
VLJQLILFD�HOHYDUH�OD�TXDOLWj�GHOOD�YLWD�GHOOH�SHUVRQH� SHUPHWWHQGR�ORUR�GL�PHWWHUH�D�IUXWWR�HVSHULHQ]H�
SRVLWLYH�PDWXUDWH�GXUDQWH�LO�SHUFRUVR�GL�YLWD�SHUVRQDOH�H�ODYRUDWLYR�

/D� 5HJLRQH� /D]LR� SURPXRYH� D]LRQL�� LQWHUYHQWL� H� VHUYL]L� ILQDOL]]DWL� D� ULFRQRVFHUH� H� YDORUL]]DUH� LO�
UXROR�GHOOH�SHUVRQH�DQ]LDQH�QHOOD�FRPXQLWj��SURPXRYHQGR�OD�SDUWHFLSD]LRQH�DWWLYD�DOOD�YLWD�VRFLDOH��
FLYLOH�� HFRQRPLFD� H� FXOWXUDOH�� IDYRUHQGR� DQFKH� OD� SURPR]LRQH� GL� SHUFRUVL� SHU� O¶DXWRQRPLD��
O¶LQFOXVLRQH�H�LO�EHQHVVHUH�QHOO¶DPELWR�GHL�SURSUL�FRQWHVWL�GL�YLWD�

/D '*5� ���� GHO� ����������� DYHQWH� RJJHWWR ³/HJJH� UHJLRQDOH� ��������� 9DORUL]]D]LRQH� GHOOH�
SROLWLFKH� SHU� OD� SURPR]LRQH� GHO� EHQHVVHUH� H� GHOO¶LQYHFFKLDPHQWR� DWWLYR� GHOOH� SHUVRQH� DQ]LDQH��
)LQDOL]]D]LRQH�GL�HXUR������������VXO�FDSLWROR�+�����´� KD�GHVWLQDWR�OH�ULVRUVH�TXDQWLILFDWH�LQ�HXUR�
������������SHU�L�VRWWRLQGLFDWL�LQWHUYHQWL SULRULWDUL�

� SURPXRYHUH�OD�VDOXWH�H�LO�EHQHVVHUH�SVLFRILVLFR�VLD�DWWUDYHUVR�SURJHWWL�GL
LQYHFFKLDPHQWR�DWWLYR�HG�DQFKH�DWWUDYHUVR�DWWLYLWj�GL�IRUPD]LRQH�HG
LQIRUPD]LRQH�

� SURPXRYHUH O¶DWWLYLWj�ILVLFD�SUDWLFDWD�GDJOL�DQ]LDQL�
� FRQWUDVWDUH�OD�VROLWXGLQH��O¶LVRODPHQWR�H�O¶HVFOXVLRQH�VRFLDOH�FKH
FRVWLWXLVFRQR� LPSRUWDQWL� IDWWRUL� GL� ULVFKLR� SHU� OD� VDOXWH� HG� LO� EHQHVVHUH� GHOOH�
SHUVRQH�DQ]LDQH�

� LQGLYLGXDUH�HG�RIIULUH�VROX]LRQL�LQQRYDWLYH H�SUDWLFDELOL�SHU�PLJOLRUDUH�OD�VDOXWH
HG�LO�EHQHVVHUH�GHOOH�SHUVRQH�DQ]LDQH�
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����6RJJHWWL�SDUWHFLSDQWL�EHQHILFLDUL�GHOOH�ULVRUVH�

6RJJHWWL�GHO�7HU]R�6HWWRUH� RUJDQL]]D]LRQL�GL�YRORQWDULDWR��2G9���GL�FXL�DOOD�/�5����������H�VXFFHVVLYH�
PRGLILFKH�H�R�DVVRFLD]LRQL�GL�SURPR]LRQH�VRFLDOH��$36��GL�FXL�DOOD�/�5��������H�&RRS��GL�WLSR�VRFLDOL�GL�
WLSR�$�R�%��LVFULWWH�DO�UHJLVWUR�UHJLRQDOH�GHOOD�5HJLRQH�/D]LR�
�
,� VRJJHWWL� SURSRQHQWL�� 2G9�$36 H� &RRS�� GL� WLSR� VRFLDOL� GL� WLSR� $� R� %�� SRVVRQR� SUHVHQWDUH� XQD�
SURSRVWD�SURJHWWXDOH�LQ�IRUPD�VLQJROD�R LQ�SDUWHQDULDWR��6LD�L�SURSRQHQWL�LQ�IRUPD�VLQJROD� FKH�WXWWL�L�
FRPSRQHQWL�GL�XQ�SURJHWWR�LQ�IRUPD�GL SDUWHQDULDWR��GHYRQR�DYHUH�L�UHTXLVLWL�VRSUD�HVSUHVVL�

,Q� FDVR� GL� SDUWHQDULDWR� O¶HQWH� LQGLYLGXDWR� GDL� FRPSRQHQWL� VWHVVL TXDOH� VRJJHWWR� FDSRILOD� VDUj�
FRQVLGHUDWR� VRJJHWWR� SURSRQHQWH� H�� LQ� TXDQWR� WDOH�� UHVSRQVDELOH� GHOOD� UHDOL]]D]LRQH� GHOO¶LQWHUR�
SURJHWWR�QHL�FRQIURQWL�GHOO¶DPPLQLVWUD]LRQH�SURFHGHQWH�

/D� UHDOL]]D]LRQH� GL� LQL]LDWLYH� H� SURJHWWL� SUHYLVWL� QHO� SUHVHQWH� DYYLVR� SRWUj� UHDOL]]DUVL� DQFKH� LQ�
FROODERUD]LRQH��D�WLWROR�JUDWXLWR��FRQ�(QWL�ORFDOL�H��R�$]LHQGH�6DQLWDULH�

����$PELWR�WHUULWRULDOH�

/H� LQL]LDWLYH� H� L� SURJHWWL� GL� FXL� DO� SUHVHQWH�$YYLVR�GRYUDQQR�SUHYHGHUH� OR� VYROJLPHQWR�GL� DWWLYLWj
SURJHWWXDOL�QHO�WHUULWRULR�GHOOD�5HJLRQH�/D]LR��HVFOXVLYDPHQWH�QHOO¶DPELWR�WHUULWRULDOH�GL ULIHULPHQWR�

�� �,VWDQ]D�GL�ILQDQ]LDPHQWR�

,� VRJJHWWL� SURSRQHQWL� GRYUDQQR�SUHVHQWDUH�� VHFRQGR� OH�PRGDOLWj� LQGLFDWH� DO� SDUDJUDIR ��� D�SHQD�GL�
HVFOXVLRQH�� DSSRVLWD� GRPDQGD� GL� DPPLVVLRQH� DO� ILQDQ]LDPHQWR�� UHGDWWD� VHFRQGR� LO 0RGHOOR� $��
GHELWDPHQWH� FRPSLODWD� H� VRWWRVFULWWD� GDO� OHJDOH� UDSSUHVHQWDQWH�� DFFRPSDJQDWD� GD� FRSLD IRWRVWDWLFD�
QRQ�DXWHQWLFDWD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�GL�TXHVW¶XOWLPR�LQ�FRUVR�GL�YDOLGLWj�
,Q� FDVR� GL� SDUWHQDULDWR�� OD� GRPDQGD� GL� DPPLVVLRQH� DO� ILQDQ]LDPHQWR� GHYH� HVVHUH� FRPSLODWD� H
VRWWRVFULWWD� VROR� GDO� VRJJHWWR� FDSRILOD� HG� DFFRPSDJQDWD� GDOOD� GLFKLDUD]LRQH�� UHVD� GDO� OHJDOH
UDSSUHVHQWDQWH�GL�FLDVFXQ�SDUWQHU��UHGDWWD�VHFRQGR�LO�0RGHOOR $��DWWHVWDQWH�OD�YRORQWj�GL SDUWHFLSDUH�
DO�SDUWHQDULDWR��
/D�SUHGHWWD�GRPDQGD�GHYH��LQROWUH��HVVHUH�DFFRPSDJQDWD��D�SHQD�GL�HVFOXVLRQH��GDO�0RGHOOR�%
FRQWHQHQWH�OH�VHJXHQWL�GLFKLDUD]LRQL�UHVH�DL�VHQVL�GHJOL�DUWW�����H����GHO�'�3�5��Q�����������
DWWHVWDQWL�
D��LO�SRVVHVVR�GHL�UHTXLVLWL�VRJJHWWLYL�GL�OHJLWWLPD]LRQH�D�SUHVHQWDUH�OD�SURSRVWD�GHOO¶LQL]LDWLYD�R
GHO�SURJHWWR��GL�FXL�DO�SUHFHGHQWH�SDUDJUDIR�
E��O¶LGRQHLWj�GHL�SRWHUL�GHO�UDSSUHVHQWDQWH�OHJDOH�DOOD�VRWWRVFUL]LRQH�GHJOL�DWWL�GL�FXL�DO�SUHVHQWH
$YYLVR�
F��FKH�LO�SURJHWWR�SUHVHQWDWR�QRQ�q�RJJHWWR�GL�DOWUL�ILQDQ]LDPHQWL�SXEEOLFL��QD]LRQDOL�H�R
FRPXQLWDUL�
G��O¶LQVXVVLVWHQ]D��QHL�FRQIURQWL�GHO�UDSSUHVHQWDQWH�OHJDOH�H�GHL�FRPSRQHQWL�GHJOL�RUJDQL�GL
DPPLQLVWUD]LRQH��GHOOH�FDXVH�GL�GLYLHWR��GL�VRVSHQVLRQH�R�GL�GHFDGHQ]D�GL�FXL�DOO¶DUW�����GHO
'�/OJV����������Q������
H��O¶LQVXVVLVWHQ]D�GL�FDULFKL�SHQGHQWL�H�R�GL�FRQGDQQH�SHQDOL�D�FDULFR�GHO�UDSSUHVHQWDQWH�OHJDOH�H
GHL�FRPSRQHQWL�GHJOL�RUJDQL�GL�DPPLQLVWUD]LRQH�
I��FKH O¶(QWH�q�LQ�UHJROD�FRQ�JOL�REEOLJKL�UHODWLYL�DO�SDJDPHQWR�GHL�FRQWULEXWL�SUHYLGHQ]LDOL�HG
DVVLVWHQ]LDOL�D�IDYRUH�GHL�ODYRUDWRUL�
J��FKH�O¶(QWH�q�LQ�UHJROD�FRQ�REEOLJKL�UHODWLYL�DO�SDJDPHQWR�GHOOH�LPSRVWH��GLUHWWH�HG�LQGLUHWWH��H
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GHOOH�WDVVH�
K��FKH�OR�VWDWXWR�DJOL�DWWL�GHO�UHJLVWUR�UHJLRQDOH�VLD DJJLRUQDWR��LQ�DOWHUQDWLYD�VL�DOOHJD�OR�VWDWXWR
DJJLRUQDWR���H�FKH�OH�DWWLYLWj�SUHYLVWH�GDO�SURJHWWR�VLDQR FRHUHQWL�FRQ�OH�DWWLYLWj�VWDWXWDULH�
,Q�FDVR�GL�SDUWHQDULDWR��LO�VRSUD�FLWDWR�0RGHOOR�$� GHYH�HVVHUH�SUHVHQWDWR��SHQD�O¶HVFOXVLRQH��GD
FLDVFXQ�SDUWQHU�
2JQL�VRJJHWWR�SRWUj�SUHVHQWDUH�DO�PDVVLPR�XQD�SURSRVWD�SURJHWWXDOH�LQ�TXDOLWj�GL�VLQJROR
SURSRQHQWH��RSSXUH�LQ�TXDOLWj�GL�VRJJHWWR�FDSRILOD�GL�XQ�SDUWHQDULDWR�
2JQL�VRJJHWWR�SXz�SDUWHFLSDUH�DG�XQ�VROR�DOWUR�SURJHWWR�LQ�TXDOLWj�GL�SDUWQHU�HYHQWXDOH�
,�VRJJHWWL�FRQ�QRQ�ULVXOWLQR�SURSRQHQWL�R�FDSRILOD�SRWUDQQR�SUHQGHUH�SDUWH�D�WLWROR�GL�SDUWQHU�DG�XQ
PDVVLPR�GL�GXH�SURJHWWL��
1HO�FDVR�GL�YLROD]LRQH�GL�WDOH�SUHVFUL]LRQH��WXWWH�OH�SURSRVWH SURJHWWXDOL�QRQ�VDUDQQR�DPPHVVH�
DOOD�VXFFHVVLYD�IDVH�GL�YDOXWD]LRQH�
/D� 5HJLRQH� /D]LR� HIIHWWXHUj� L� FRQWUROOL� D� FDPSLRQH� H[� DUW�� ��� GHO� '�3�5�� ��������� VXOOH
GLFKLDUD]LRQL�UHVH�GDL�VRJJHWWL�SURSRQHQWL�R�SDUWQHU�GHO�SURJHWWR�

����0RGDOLWj�H�WHUPLQL�GL�SUHVHQWD]LRQH�GHOOH�SURSRVWH�SURJHWWXDOL�

/H� LVWDQ]H� GL� ILQDQ]LDPHQWR�� VRWWRVFULWWH� GDO� OHJDOH� UDSSUHVHQWDQWH� GHOO¶(QWH GHYRQR� HVVHUH�
LQGLUL]]DWH�� SHQD� O¶HVFOXVLRQH�� HQWUR� LO� WHUPLQH� SHUHQWRULR� GL� �� JLRUQL�� GDOOD� SXEEOLFD]LRQH� GHO�
SUHVHQWH�EDQGR�VXO�%ROOHWWLQR�8IILFLDOH�GHOOD�5HJLRQH /D]LR�D��5HJLRQH�/D]LR�± 'LUH]LRQH�5HJLRQDOH�
SHU� O¶,QFOXVLRQH� 6RFLDOH��$UHD� 6XVVLGLDULHWj�2UL]]RQWDOH� H� 7HU]R� 6HWWRUH��9LD� GHO� 6HUDILFR�� ���� �
������5RPD�

� SHU�OH�GRPDQGH�SUHVHQWDWH�D�PDQR�R�LQYLDWH�D�PH]]R�$�5�ID�IHGH��ULVSHWWLYDPHQWH��OD�GDWD�GL�
HQWUDWD�DO�VHUYL]LR�³6SHGL]LRQH�± $FFHWWD]LRQH´�GHOOD�5HJLRQH�/D]LR RYYHUR LO�WLPEUR�SRVWDOH�
GL�VSHGL]LRQH�

� SHU�OH�GRPDQGH�FRQVHJQDWH�D�PDQR��DOO¶8IILFLR�FRUULVSRQGHQ]D�³VSHGL]LRQH��DFFHWWD]LRQH GHOOD�
5HJLRQH�/D]LR�� VLWR� LQ�9LD�GHO�6HUDILFR������ �������5RPD��GXUDQWH� O¶RUDULR�GL DSHUWXUD�DO�
SXEEOLFR��GDO�OXQHGu�DO�JLRYHGu�GDOOH�RUH������DOOH�RUH�������H�LO�YHQHUGu GDOOH�RUH������DOOH�
RUH��������

/¶LVWDQ]D� GHYH� SHUYHQLUH�� D� SHQD� GL� HVFOXVLRQH�� HQWUR� H� QRQ� ROWUH� OH� RUH� ������ GHOO¶XOWLPR� JLRUQR�
SUHYLVWR�GDOOD�SXEEOLFD]LRQH�

� SHU� OH� LVWDQ]H� SUHVHQWDWH� VSHGLWH� FRQ� UDFFRPDQGDWD� FRQ� ULFHYXWD� GL� ULWRUQR� IDUj� IHGH�
HVFOXVLYDPHQWH�OD�GDWD�GL�VSHGL]LRQH�ULVXOWDQWH�GDO�WLPEUR�SRVWDOH�

� SHU� OH� LVWDQ]H� SUHVHQWDWH� DO� VHUYL]LR� GL� DFFHWWD]LRQH� GHOOD� 5HJLRQH� /D]LR� IDUj� IHGH�
HVFOXVLYDPHQWH LO�WLPEUR�GL�DFFHWWD]LRQH�GHOOD�5HJLRQH�/D]LR��9LD�'HO�6HUDILFR������

� ������5RPD���
/D� EXVWD� FKLXVD� FRQWHQHQWH� O¶LVWDQ]D� H� OD� GRFXPHQWD]LRQH� ULFKLHVWD� GHYH� UHFDUH� OH� VHJXHQWL�

LQGLFD]LRQL�
Ͳ OD�GLFLWXUD�³1RQ�DSULUH´
± $SSURYD]LRQH�GL�XQ�$YYLVR�SXEEOLFR�GHQRPLQDWR�³9DORUL]]D]LRQH�GHOOH�SROLWLFKH�DWWLYH�D�
IDYRUH�GHJOL�DQ]LDQL´
� O¶LQGLFD]LRQH� GHO� PLWWHQWH� �VRJJHWWR� SURSRQHQWH� QHO� FDVR� GL� SDUWHQDULDWR��� FRPSOHWD� GL UHFDSLWR�
SRVWDOH��GL�UHFDSLWR�WHOHIRQLFR�

3HU�OD�SUHVHQWD]LRQH�GHOOH�LQL]LDWLYH�R�SURJHWWL�GRYUj HVVHUH�XWLOL]]DWD��D�SHQD�GL�HVFOXVLRQH��OD
PRGXOLVWLFD�DOOHJDWD�H�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�$YYLVR��GLVSRQLELOH�VXO�VLWR�LVWLWX]LRQDOH�GHOOD
5HJLRQH�/D]LR�ZZZ�VRFLDOHOD]LR�LW�
Ͳ 0RGHOOR�$��GRPDQGD�GL�DPPLVVLRQH�D�ILQDQ]LDPHQWR�$YYLVR�3XEEOLFR��
Ͳ 0RGHOOR�$���GLFKLDUD]LRQH�GL SDUWHQDULDWR��
� 0RGHOOR�%��GLFKLDUD]LRQL�VRVWLWXWLYH�H[�DUWW�����H����GHO�'�3�5��Q������������
Ͳ 0RGHOOR�&��VFKHGD�DQDJUDILFD�GHO�VRJJHWWR�SURSRQHQWH�H�GHJOL�HYHQWXDOL�SDUWQHU��
Ͳ 0RGHOOR�' �VFKHGD�GL�SURJHWWR��
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Ͳ 0RGHOOR�( �LQIRUPDWLYD�SULYDF\��

�� �,VWUXWWRULD�

/H�ULFKLHVWH�GL�ILQDQ]LDPHQWR�VDUDQQR�RJJHWWR�GL XQD�YHULILFD� GD�SDUWH�GHOOD�$UHD FRPSHWHQWH�GHOOD�
'LUH]LRQH�SHU�O¶,QFOXVLRQH�6RFLDOH� VXOOD�ULFHYLELOLWj�GHOOH�ULFKLHVWH�DG�HVVH�SHUYHQXWH��LQ�WHUPLQL�GL�
� SURWRFROOD]LRQH�
� YHULILFD�GHO�SRVVHVVR�GHO�UHTXLVLWR�GL�SDUWHFLSD]LRQH�DOO¶$YYLVR�GL�FXL�DO�SXQWR ��GHO SUHVHQWH
$YYLVR�
� YHULILFD�GHOOD�SUHVHQ]D�GHOOD�GRFXPHQWD]LRQH�GL�FXL�DO�SXQWR � GHO�SUHVHQWH�$YYLVR�
� XQD�DWWLYLWj�SUHLVWUXWWRULD��FRQ�OD�UHGD]LRQH�GHJOL�HOHQFKL�JHQHUDOL�GHOOH�LVWDQ]H�SHUYHQXWH��GD�
WUDVPHWWHUH�DOO¶DSSRVLWD�FRPPLVVLRQH�

�� �9DOXWD]LRQH GHOOH�FDQGLGDWXUH�� IXQ]LRQL�GHOOD�&RPPLVVLRQH�GL�YDOXWD]LRQH�� FULWHUL�GL�
YDOXWD]LRQH�

,� SURJHWWL� VDUDQQR� YDOXWDWL� GDOOD� &RPPLVVLRQH� GL� YDOXWD]LRQH QRPLQDWD� FRQ� VXFFHVVLYR� DWWR� GDOOD�
'LUH]LRQH�5HJLRQDOH�SHU�O¶,QFOXVLRQH�6RFLDOH

,Q�IDVH�GL�YDOXWD]LRQH�OD�&RPPLVVLRQH�GL�YDOXWD]LRQH DWWULEXLVFH�XQ�SXQWHJJLR�FRPSOHVVLYR�DG�RJQL�
SURJHWWR��FRQ�YDORUH�PDVVLPR�SDUL�D������ UDJJLXQJLELOH GDOOD�VRPPD�GL�SXQWHJJL�SDU]LDOL DVVHJQDWL�
LQ�EDVH�DL�VHJXHQWL�FULWHUL��

&ULWHUL 6RWWR�FULWHUL 3XQWL
PLQ��PD[

D��4XDOLWj�H�&RHUHQ]D
SURJHWWXDOH LQWHUQD

&RHUHQ]D�H�ULOHYDQ]D�GHO�SURJHWWR�FRQ�O¶DQDOLVL�GHO�FRQWHVWR�IDEELVRJQR��
&KLDUH]]D�H�FRPSOHWH]]D�HVSRVLWLYD�GHOOH�PHWRGRORJLH�H�VWUXPHQWL�
SURJHWWXDOL��
$GHJXDWH]]D�GHOOH�D]LRQL�SURSRVWH�SHU�OD�SURPR]LRQH�GHOO¶LQFOXVLRQH�
VRFLDOH��
&RHUHQ]D�GHOOD�SURSRVWD�SURJHWWXDOH�ULVSHWWR�DJOL�RELHWWLYL�H�ILQDOLWj�SUHYLVWH�
GDOO¶$YYLVR���
7UDVIHULELOLWj�GHOOH�FRPSHWHQ]H�H�GHOOH�LQIRUPD]LRQL�WUD�L�GLYHUVL�DWWRUL�
5LOHYDQ]D�VRFLDOH�HG�HIILFDFLD�GHOOD�SDUWHFLSD]LRQH�GHOO¶XWHQ]D�LQWHUHVVDWD�
ULVSHWWR�DOOH�ILQDOLWj�GHO�SURJHWWR��

����

E��,QQRYD]LRQH
*UDGR�GL�LQQRYD]LRQH�LQ�WHUPLQL�GL�SURFHGXUH��RELHWWLYL��PHWRGRORJLH�H�
VWUXPHQWL�GL�DWWXD]LRQH

����

F��3ULRULWj
*UDGR�GL�FRLQYROJLPHQWR�GHL�GHVWLQDWDUL�GLUHWWL�GHO�SURJHWWR�H�LPSDWWR�VXL�
GHVWLQDWDUL�LQGLUHWWL�FRPH�DOWUL�VRJJHWWL�FRLQYROWL�QHO�SURJHWWR�H�VXO�WHUULWRULR�
GL�ULIHULPHQWR�

����

H��6RJJHWWL�FRLQYROWL

&ROODERUD]LRQL�H�DOOHDQ]H�WUD�SL��DWWRUL��DWWLYD]LRQH H�VWDELOLWj�GHO�SURFHVVR��
FHQWUDOLWj�H�SURWDJRQLVPR�GHL�SRUWDWRUL�GL�LQWHUHVVH��&RVWLWX]LRQH�GL�XQD�UHWH�
TXDOH�JDUDQ]LD�GL�XQ�PLJOLRUH�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL��PHGLDQWH�LO�
FRQFUHWR�DSSRUWR�GHL�SDUWQHU�

����

/D�&RPPLVVLRQH�GL�YDOXWD]LRQH� WUDVPHWWHUj� OH�JUDGXDWRULH�FRQ� L� UHODWLYL�YHUEDOL�DOOD�'LUH]LRQH�SHU�
O¶,QFOXVLRQH�6RFLDOH��QHOOR�VSHFLILFR��
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� O¶HOHQFR�GHL�SURJHWWL�FKH�KDQQR�RWWHQXWR�XQ�SXQWHJJLR�XJXDOH�R�VXSHULRUH�DOOD�VRJOLD�PLQLPD�
VWDELOLWD�GDOO¶$YYLVR�SXEEOLFR�������FRQ�O¶LQGLFD]LRQH�GHO�SXQWHJJLR�RWWHQXWR�GD�FLDVFXQR�

� O¶HOHQFR�GHL�SURJHWWL�FKH�QRQ�KDQQR�VXSHUDWR�OD�VRJOLD�PLQLPD�FRQ�O¶LQGLFD]LRQH�GHO�SXQWHJJLR�
RWWHQXWR�GD�FLDVFXQR��,�SURJHWWL�D�FXL�YLHQH�DWWULEXLWR�XQ�SXQWHJJLR�LQIHULRUH�D���������

/D� 'LUH]LRQH� SHU� O¶,QFOXVLRQH� 6RFLDOH� FRQ� GHWHUPLQD]LRQH� GLULJHQ]LDOH� DGRWWHUj� OH� VHJXHQWL�
JUDGXDWRULH�

� SURJHWWL�LGRQHL�FRPSUHVLYL�GHO�ILQDQ]LDPHQWR�FRQFHVVR�
� SURJHWWL�LGRQHL�PD�QRQ�ILQDQ]LDWL�
� SURJHWWL�QRQ�LGRQHL�

6DUDQQR� SXEEOLFDWH� VXO� %85� GHOOD� 5HJLRQH� /D]LR�� VXO� SRUWDOH� LVWLWX]LRQDOH�
KWWS���ZZZ�UHJLRQH�OD]LR�LW�H�VXO�SRUWDOH�KWWS���ZZZ�OD]LRHXURSD�LW��/D�SXEEOLFD]LRQH�VXO�%85/�KD�
YDORUH�GL�QRWLILFD�SHU�JOL�LQWHUHVVDWL�D�WXWWL�JOL�HIIHWWL�GL�OHJJH��
/
$PPLQLVWUD]LRQH�UHJLRQDOH�VL�ULVHUYD�OD�IDFROWj�GL�UHYRFDUH��PRGLILFDUH�R�DQQXOODUH�WDOH�SURFHGXUD�
SXEEOLFD�FRQ�DWWR�PRWLYDWR��TXDORUD�QH�UDYYHGD�OD�QHFHVVLWj�R�O
RSSRUWXQLWj��VHQ]D�FKH�SRVVD�HVVHUH�
DYDQ]DWD�SUHWHVD�DOFXQD�GD�SDUWH�GHL�SURSRQHQWL�

�� �5LVRUVH�ILQDQ]LDULH�

,O� SUHVHQWH� $YYLVR� 3XEEOLFR� GHQRPLQDWR� ³9DORUL]]D]LRQH� GHOOH� SROLWLFKH� DWWLYH� D� IDYRUH� GHJOL�
DQ]LDQL´�KD�FRSHUWXUD�ILQDQ]LDULD�SHU�XQD�VRPPD�D�FRPSOHVVLYD�GL�HXUR������������ULSDUWLWD�FRPH�
QHOOD�VHJXHQWH�WDEHOOD�

)LQDQ]LDPHQWR
ILVVR

3RSROD]LRQH�
WRWDOH

3RSROD]LRQH�
RYHU���

��
SRSROD]LRQH�

VXOOD�
UHJLRQH

)LQDQ]LDPHQWR�
UHODWLYR�DOOD���
SRSROD]LRQH�
RYHU���

)LQDQ]LDPHQWR
FRPSOHVVLYR

50� ������ ��������� ������� ����� ��������� ���������
50� ������ ��������� ������� ����� ��������� ���������
50� ������ ������� ������� ����� ��������� ���������

5P� &LWWj�
0HWU�

������ ��������� ������� ����� ��������� ���������

97 ������ ������� ������ ���� ��������� ���������
5, ������ ������� ������ ���� �������� ���������
/7 ������ ������� ������� ���� ��������� ���������
)5 ������ ������� ������� ���� ��������� ���������
727$/( ������� ��������� ��������� ������ ���������� ����������

,O�ILQDQ]LDPHQWR�ULFKLHVWR�SHU�FLDVFXQD�LQL]LDWLYD�R�SURJHWWR�QRQ�SRWUj�± HVVHUH�VXSHULRUH�DG�HXUR
����������

$L� ILQL� GHOO¶DVVHJQD]LRQH� GHOOH� ULVRUVH� LO� VLQJROR� SURSRQHQWH� R� LO� FDSRILOD� GHOOD� UHWH� SDUWHQDULDOH
GRYUj�DYHUH�OD�VHGH�OHJDOH�R�RSHUDWLYD�QHOO¶DPELWR�WHUULWRULDOH�GL�ULIHULPHQWR�� , SDUWQHU SDUWHFLSDQWL�
DOOD�SURSRVWD�SURJHWWXDOH�GRYUDQQR�DYHUH�OD�VHGH�RSHUDWLYD�R�OHJDOH�QHOO¶DPELWR�WHUULWRULDOH�



�

4XDORUD� OH� LVWDQ]H� SURJHWWXDOL� ILQDQ]LDELOL� QRQ� HVDXULVFDQR� OH� ULVRUVH� DVVHJQDWH� DOO¶DPELWR
WHUULWRULDOH��TXHVWH�XOWLPH�VDUDQQR�DVVHJQDWH�DL�VRJJHWWL�DPPHVVL�PD�QRQ�ILQDQ]LDWL�D SUHVFLQGHUH�
GDOOD�SURYHQLHQ]D�WHUULWRULDOH�GHO�VRJJHWWR�VLQJROR�SURSRQHQWH�R�FDSRILOD�GHO SDUWHQDULDWR��LQ�UDJLRQH�
GHOOD�YDOXWD]LRQH�GL�PHULWR�

4XDORUD�VL�UHQGHVVHUR�GLVSRQLELOL�ULVRUVH�SHU�HIIHWWR�GL�ULQXQFH��FRPSDWLELOPHQWH�FRQ�L�WHPSL SHU�OD�
UHDOL]]D]LRQH� GHL� SURJHWWL�� OD� 5HJLRQH� /D]LR� SRWUj� ULFRUUHUH� DOOR� VFRUULPHQWR� GHOOD JUDGXDWRULD� H�
ILQDQ]LDUH�XOWHULRUL�SURJHWWL�YDOXWDWL�SRVLWLYDPHQWH�FKH�DEELDQR�RWWHQXWR�XQ SXQWHJJLR� VXSHULRUH�DO�
PLQLPR��GDQGR�SULRULWj�DOO¶DPELWR�WHUULWRULDOH�GL�ULIHULPHQWR�

����(URJD]LRQH�GHO�ILQDQ]LDPHQWR�

6XOOD� EDVH� GHOOH� SXQWXDOL� YDOXWD]LRQL� HIIHWWXDWH� GDOOD� FRPPLVVLRQH� GL YDOXWD]LRQH FRPSHWHQWH�� OD�
'LUH]LRQH�SHU�O¶,QFOXVLRQH�6RFLDOH�SURYYHGHUj�
� DOO¶DSSURYD]LRQH�GHOOD�JUDGXDWRULD�GHILQLWLYD�GHL�SURJHWWL�RJJHWWR�GL YDOXWD]LRQH�H�UHODWLYL�VRJJHWWL�
GHVWLQDWDUL�
� DOO¶DVVHJQD]LRQH� GHO� ILQDQ]LDPHQWR� UHJLRQDOH� FRQFHVVR�� SURFHGHQGR� TXLQGL� DOO¶DVVXQ]LRQH� GHL�
UHODWLYL LPSHJQL�GL�VSHVD�QHL�OLPLWL�GHOOH�GLVSRQLELOLWj�GL�VWDQ]LDPHQWR�

� DOOD�OLTXLGD]LRQH�LO ����GHOOD�VRPPD�GHO�ILQDQ]LDPHQWR�DVVHJQDWR�D�VHJXLWR�DOOD�ULFH]LRQH�GHOOD
FRPXQLFD]LRQH� GL� DYYLR� GHOO¶DWWLYLWj�� �FRQ� DOOHJDWD SROL]]D ILGHLXVVRULD�� HG� DOOD� DFTXLVL]LRQH� H�
YHULILFD�GHOOD�UHJRODULWj�GHO�'RFXPHQWR XQLFR�GL�UHJRODULWj�&RQWULEXWLYD��'�8�5�&����LQ�FRHUHQ]D�
FRQ�OD�QRUPDWLYD YLJHQWH�
� DOOD� OLTXLGD]LRQH� O¶XOWHULRUH� ���� R VDOGR GHO� ILQDQ]LDPHQWR� SUHYLVWR D VHJXLWR� GL
UHQGLFRQWD]LRQH�ILQDOH�GHO�SURJHWWR��D�FDULFR�GHO�EHQHILFLDULR�DPPHVVR�D ILQDQ]LDPHQWR��FKH�GHYH�
HVVHUH�WUDVPHVVD�HQWUR����JLRUQL�GDOOD�FRQFOXVLRQH GHOOH�DWWLYLWj�

,Q� FDVR� GL� DFFHUWDWD� LUUHJRODULWj� GHO� '�8�5�&�� LQ� IDVH� GL� HURJD]LRQH� GHO� VDOGR�� YHUUj� WUDWWHQXWR R�
UHFXSHUDWR� O¶LPSRUWR� FRUULVSRQGHQWH� DOO¶LQDGHPSLHQ]D� H� YHUVDWR DJOL� HQWL� SUHYLGHQ]LDOL� HG
DVVLFXUDWLYL��'�/��Q�����������DUW�����FRPPL���H���ELV��

/D�5HJLRQH�VL� ULVHUYD�GL� ULFKLHGHUH� OD�GRFXPHQWD]LRQH�GHOOH�VSHVH�SHU�XQ�SHULRGR�QRQ VXSHULRUH�D�
FLQTXH�DQQL�GDOO
HURJD]LRQH�GHO�ILQDQ]LDPHQWR�H�VL�ULVHUYD�GL�VYROJHUH��VHQ]D SUHDYYLVR��YHULILFKH�H�
FRQWUROOL� LQ� TXDOXQTXH� PRPHQWR� H� IDVH� GHOOD� UHDOL]]D]LRQH� GHJOL LQWHUYHQWL� DPPHVVL� DO�
ILQDQ]LDPHQWR��VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�YLJHQWH�QRUPDWLYD�LQ�PDWHULD�

�����4XHVWLRQDULR�VXOOD�TXDOLWj GHO�VHUYL]LR�UHVR�

*OL�(QWL� DVVHJQDWDUL� GL� ILQDQ]LDPHQWR GRYUDQQR� VRPPLQLVWUDUH� DL� FLWWDGLQL� IUXLWRUL� GHO� VHUYL]LR XQ�
TXHVWLRQDULR� VXOOD� TXDOLWj UHVR� GLVSRQLELOH� GDOOD� 'LUH]LRQH� UHJLRQDOH� SHU� O¶,QFOXVLRQH� 6RFLDOH� FKH�
GRYUj�HVVHUH�FRPSLODWR�D�FRQFOXVLRQH�GHO�SURJHWWR�H�DOOHJDWR�DOOD�UHQGLFRQWD]LRQH��SDUDJUDIR�����

�����0RGLILFKH�DO�SURJHWWR�

6X�ULFKLHVWD�PRWLYDWD�GDO�SURSRQHQWH�SRWUDQQR�HVVHUH�SUHYLDPHQWH�HG�HVSOLFLWDPHQWH DXWRUL]]DWH�
HYHQWXDOL�PRGLILFKH�GHOOH�DWWLYLWj�FRPH�GHVFULWWH�QHOOD�SURSRVWD�SURJHWWXDOH DSSURYDWD��D�FRQGL]LRQH�
FKH OH�VWHVVH�QRQ�DOWHULQR�O¶LPSLDQWR�H�OH�ILQDOLWj�GHO�SURJHWWR DSSURYDWR�



�

�����)LGHLXVVLRQH�

,�VRJJHWWL�SURSRQHQWL�EHQHILFLDUL�GHL�ILQDQ]LDPHQWL�GHYRQR�VWLSXODUH�DSSRVLWD�ILGHLXVVLRQH EDQFDULD�R�
DVVLFXUDWLYD� D� JDUDQ]LD� GHOO¶DQWLFLSR� SHUFHSLWR�� SDUL� DOO¶���� GHO� ILQDQ]LDPHQWR FRQFHVVR� SHU�
O¶LQL]LDWLYD�R�SHU�LO�SURJHWWR�
/D�ILGHLXVVLRQH��GRYUj�

���HVVHUH�SUHVHQWDWD�FRQWHVWXDOPHQWH�DOOD�ULFKLHVWD�GL�DQWLFLSR�

�� HVVHUH�REEOLJDWRULDPHQWH�ULODVFLDWD�GD�
� LVWLWXWL�EDQFDUL�
� LQWHUPHGLDUL�ILQDQ]LDUL�QRQ�EDQFDUL�LVFULWWL�DOO¶$OER�XQLFR�GL�FXL�DOO¶DUW������GHO 7HVWR�8QLFR
GHOOH�OHJJL�LQ�PDWHULD�EDQFDULD�H�FUHGLWL]LD��G�OJV���������� FRQVXOWDELOH�VXO�VLWR�%DQFD�G¶,WDOLD�
�ZZZ�EDQFDGLWDOLD�LW��

� FRPSDJQLH�GL�DVVLFXUD]LRQH�DXWRUL]]DWH�GDOO¶,9$66�DOO¶HVHUFL]LR�QHO�UDPR FDX]LRQH��GL�FXL
DOO¶DOER�FRQVXOWDELOH�VXO�VLWR�LVWLWX]LRQDOH�GHOOR�VWHVVR�LVWLWXWR �ZZZ�LYDVV�LW��

�� FRQWHQHUH� OD� FODXVROD� GHOOD� ULQXQFLD� DOOD� SUHYHQWLYD� HVFXVVLRQH� GHO� GHELWRUH SULQFLSDOH GL� FXL�
DOO¶DUWLFROR�������VHFRQGR�FRPPD��GHO�FRGLFH�FLYLOH�H�OD�FODXVROD GHO�SDJDPHQWR�D�VHPSOLFH�ULFKLHVWD�
VFULWWD�GD�SDUWH�GHOOD�5HJLRQH��FKH�ULOHYL LQDGHPSLHQ]H�QHOOD�UHDOL]]D]LRQH�GHO�SURJHWWR�

�� FRQWHQHUH�O¶HVSOLFLWD�GLFKLDUD]LRQH�GHOOD�SHUPDQHQ]D�GHOOD�VXD�YDOLGLWj��LQ�GHURJD DOO¶DUWLFROR������
GHO� FRGLFH� FLYLOH�� ILQR� D� ��� PHVL� VXFFHVVLYL� DOOD� GDWD� GL SUHVHQWD]LRQH� DOOD� 5HJLRQH� GHOOD
UHQGLFRQWD]LRQH�ILQDOH�
1HO�FDVR� LQ�FXL� LO� ILGHLXVVRUH� VLD� VRWWRSRVWR�D�SURFHGXUD�FRQFRUVXDOH�R�FRPXQTXH�FHVVL� OD SURSULD�
DWWLYLWj� SHU� TXDOXQTXH� FDXVD�� LO� EHQHILFLDULR� q� WHQXWR� D� ULQQRYDUH� OD� ILGHLXVVLRQH� FRQ XQ� DOWUR� GHL�
VRJJHWWL�VRSUDLQGLFDWL��GDQGRQH�LPPHGLDWD�FRPXQLFD]LRQH�DOOD�5HJLRQH�

�����5HQGLFRQWD]LRQH�

,O�ILQDQ]LDPHQWR�ULFKLHVWR�SHU�FLDVFXQD�LQL]LDWLYD�R�SURJHWWR�QRQ�SRWUj�± HVVHUH�VXSHULRUH�DG�HXUR
����������

$L�ILQL�GHOO¶LQGLYLGXD]LRQH�GHOOD�GLVFLSOLQD�UHJRODWLYD�GHL�SULQFLSL�JHQHUDOL�GL�ULIHULPHQWR�GL JHVWLRQH�
FRQWDELOH��GHOOD�FRQJUXLWj�GHL�FRVWL��LYL�LQFOXVL�TXHOOL�UHODWLYL�DOOH�ULVRUVH�XPDQH��H GHOO¶DPPLVVLELOLWj�
GHOOH� VSHVH�� QRQFKp� GHL� PDVVLPDOL� GL� FRVWR� VL� ID� ULFKLDPR�� LQ� YLD� DQDORJLFD� H� SHU� TXDQWR� QRQ�
HVSOLFLWDWR�QHO�SUHVHQWH�$YYLVR�DOOD�&LUFRODUH�GHO�0LQLVWHUR�GHO�/DYRUR��GHOOD 6DOXWH�H�GHOOH�3ROLWLFKH�
6RFLDOL�Q����GHO��� IHEEUDLR�������SXEEOLFDWD�VXOOD�*D]]HWWD�8IILFLDOH 6HULH�*HQHUDOH�Q������GHO����
PDJJLR������ ,Q�FRHUHQ]D�FRQ�OH�LQGLFD]LRQL�GHOOH�/LQHH�JXLGD�PLQLVWHULDOL�GHO����PDU]R�������SURW��
������� QRQ�SRWUDQQR�HVVHUH�ILQDQ]LDWH�VSHVH�LQ�FRQWR�FDSLWDOH�
,� VRJJHWWL� EHQHILFLDUL� GHO� ILQDQ]LDPHQWR� GRYUDQQR� UHDOL]]DUH� L� SURJHWWL� DSSURYDWL� H� WUDVPHWWHUH� OD�
UHODWLYD� UHQGLFRQWD]LRQH� DOO¶� $UHD� 6XVVLGLDULHWj� 2UL]]RQWDOH� H� 7HU]R� 6HWWRUH� ³'LUH]LRQH� ,QFOXVLRQH�
6RFLDOH´��,�UHQGLFRQWL�SULYL�GHOOH�VHJXHQWL�FDUDWWHULVWLFKH�QRQ�SRWUDQQR�HVVHUH�DSSURYDWL�
/D�UHQGLFRQWD]LRQH�GHO�SURJHWWR�UHDOL]]DWR�GRYUj�
� HVVHUH�UHGDWWD�VXOOD�EDVH�GHOOH�LQGLFD]LRQL�FRQWHQXWH�QHO�SUHVHQWH�$YYLVR�SXEEOLFR�
� FRQWHQHUH�LO�UHQGLFRQWR�FRQWDELOH�FRUUHGDWR�GD�YDOLGD�GRFXPHQWD]LRQH�DWWHVWDQWH�OH�VSHVH�VRVWHQXWH��
� FRQWHQHUH�UHOD]LRQH�ILQDOH�GHO�SURJHWWR�DWWXDWR�FKH�GRYUj�HVVHUH�FRHUHQWH��D�OLYHOOR�GL�LQL]LDWLYD�VYROWD�
H�GL�WLSRORJLD�GHOOH�VSHVH��FRQ�TXDQWR�ULSRUWDWR�QHOOD�GRPDQGD�SUHVHQWDWD�
� HVVHUH�GHELWDPHQWH�VRWWRVFULWWR�GDO�OHJDOH�UDSSUHVHQWDQWH�GHO�VRJJHWWR�ULFKLHGHQWH�H�FRUUHGDWR�GD�FRSLD�
GL�YDOLGR�GRFXPHQWR�GL�LGHQWLWj�GHOOR�VWHVVR�



��

/H�IDWWXUH�DOOHJDWH�LQ�FRSLD�FRQIRUPH�DO�UHQGLFRQWR�FRQWDELOH�GRYUDQQR�
� HVVHUH�LQWHVWDWH�DO�VRJJHWWR�EHQHILFLDULR�GHO ILQDQ]LDPHQWR�
� HVVHUH� FRHUHQWL�� D� OLYHOOR� GL� LPSRUWL� H� GL� WLSRORJLD� GHOOH� VSHVH�� DOOH� YRFL� GL� VSHVD� SUHYLVWH� QHO�
UHQGLFRQWR�FRQWDELOH�
� HVVHUH�GHELWDPHQWH�TXLHWDQ]DWH�H�ULSRUWDUH�OD�GLFLWXUD�³SDJDWR´�
/H�IDWWXUH�SULYH�GHL�VXGGHWWL�HOHPHQWL�QRQ�SRWUDQQR�HVVHUH�FRQVLGHUDWH�YDOLGH�DL�ILQL�GHO�ULFRQRVFLPHQWR�
GHO ILQDQ]LDPHQWR�
/H� VSHVH� FKH� QRQ� VLDQR� GHELWDPHQWH� GRFXPHQWDWH� LQ� IDVH� GL� UHQGLFRQWD]LRQH� H� FKH� QRQ� ULVSHWWLQR� OH�
LQGLFD]LRQL� FRQWHQXWH�QHO� SUHVHQWH�$YYLVR�SXEEOLFR�QRQ�YHUUDQQR� ULFRQRVFLXWH�YDOLGH� H�SRWUDQQR�GDU�
OXRJR�DOOD�UHYRFD�GHO�UHODWLYR�ILQDQ]LDPHQWR�
1HO�FDVR� LQ�FXL� O¶DPPRQWDUH�GHOOH� VSHVH�VRVWHQXWH�H� UHQGLFRQWDWH� ULVXOWL� LQIHULRUH�DO� FRVWR�GHOO¶LQWHUD�
LQL]LDWLYD� UHDOL]]DWD� ULSRUWDWD QHOOD� GRPDQGD� GL ILQDQ]LDPHQWR�� VL� SURFHGHUj� D� ULGXUUH� O¶LPSRUWR�
DVVHJQDWR�H�DO�UHFXSHUR�GHOOH�VRPPH�OLTXLGDWH�H�QRQ�GRYXWH�
/D� PDQFDWD� SUHVHQWD]LRQH� GHO� UHQGLFRQWR� QHL� WHUPLQL� SUHYLVWL� GDUj� OXRJR� DO� UHFXSHUR� GHOOH� VRPPH�
HURJDWH�VHFRQGR�OH�YLJHQWL�PRGDOLWj�

�����5HYRFD�GHO�ILQDQ]LDPHQWR�

/D�5HJLRQH�SRWUj�GLVSRUUH�OD�UHYRFD�GHO�ILQDQ]LDPHQWR�TXDORUD�LO�SURSRQHQWH�EHQHILFLDULR GHOOR�
VWHVVR��R��LQ�FDVR�GL�SDUWHQDULDWR��XQR�GHL�VRJJHWWL�DGHUHQWL�DOOR�VWHVVR�
D��SHUGD�L�UHTXLVLWL�VRJJHWWLYL�GL�OHJLWWLPD]LRQH�SUHYLVWL�
E��QRQ�VLD�LQ�UHJROD�FRQ�JOL�REEOLJKL�DVVLFXUDWLYL�GHL�YRORQWDUL��FRPH�GLVSRVWR DOO¶DUWLFROR����GHO�
FRGLFH�GHO�7HU]R�VHWWRUH�
F��LQWHUURPSD�R�PRGLILFKL��VHQ]D�OD�SUHYLD�DXWRUL]]D]LRQH�GHOO¶$PPLQLVWUD]LRQH� O¶HVHFX]LRQH�GHO�
SURJHWWR�ILQDQ]LDWR�
G��FRPSLD�JUDYL�LQDGHPSLHQ]H�QHOO¶DWWLYLWj�GL�UHSRUWLQJ��UHOD]LRQL�LQWHUPHGLH�H�ILQDOL� H�R�QHOOD�
FRPXQLFD]LRQH�GHL�GDWL�LQHUHQWL�LO�PRQLWRUDJJLR�
H��FRPSLD�JUDYL�LUUHJRODULWj�FRQWDELOL��ULOHYDWH�LQ�VHGH�GL�FRQWUROOR�GHOOD UHQGLFRQWD]LRQH�R�HPHUVH�LQ�
VHGH�GL�HYHQWXDOL�FRQWUROOL�LQ�LWLQHUH�
I��HURJKL�OH�DWWLYLWj�LQ�IDYRUH�GL�GHVWLQDWDUL�GLYHUVL�GD�TXHOOL�SUHYLVWL�GDO�SURJHWWR�
J��QRQ�ULVSHWWL�OH�UHJROH�GL�SXEEOLFLWj�GL�FXL�DO�SDUDJUDIR����

�����,QIRUPDWLYD�SHU�LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

���$L�VHQVL�GHJOL�DUWLFROL����H����GHO�5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�H�GHO
&RQVLJOLR�GHO����DSULOH�������OD�SDUWHFLSD]LRQH�DO�SUHVHQWH�DYYLVR�LPSOLFD�OD�UDFFROWD�HG�LO�
WUDWWDPHQWR
GHL�GDWL�SHUVRQDOL�GHO�SDUWHFLSDQWH�GD�SDUWH�GHOOD�5HJLRQH�/D]LR�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�VRSUD
ULFKLDPDWD�
���$�WDO�ULJXDUGR��VL�LQIRUPD�FKH�
D��LO�7LWRODUH�GHO�WUDWWDPHQWR�q�OD�*LXQWD�GHOOD�5HJLRQH�/D]LR��FRQ�VHGH�LQ�9LD�5� 5�*DULEDOGL����
������5RPD��HPDLO��GSR#UHJLRQH�OD]LR�LW��3(&� SURWRFROOR#UHJLRQH�OD]LR�OHJDOPDLO�LW�
E��LO�5HVSRQVDELOH�GHO�WUDWWDPHQWR GHL�'DWL�q�LO�'LUHWWRUH�SUR�WHPSRUH�GHOOD�'LUH]LRQH�5HJLRQDOH SHU�
O¶,QFOXVLRQH�6RFLDOH��FRQ�VHGH�LQ�9LD�GHO�6HUDILFR�����5RPD�
�(PDLO��YPDQWLQL#UHJLRQH�OD]LR�LW��3(&��WHU]RVHWWRUH#UHJLRQH�OD]LR�OHJDOPDLO�LW����
F����LO�5HVSRQVDELOH�GHOOD�3URWH]LRQH�GHL�'DWL�q�OD�GRWW�VVD�7L]LDQD�%LROJKLQL��HPDLO�
WELROJKLQL#UHJLRQH�OD]LR�LW��3(&��LPSUHVDVRFLDOHVHUYL]LRFLYLOH#UHJLRQH�OD]LR�OHJDOPDLO�LW
���/D�5HJLRQH�/D]LR�VL�LPSHJQD�D�UDFFRJOLHUH�H�WUDWWDUH�L�GDWL�SHUVRQDOL�QHO�ULVSHWWR�GHL�SULQFLSL
VWDELOLWL�GDOOD�QRUPDWLYD�LQ�PDWHULD�GL�SULYDF\�SHU�O
HVFOXVLYR�VYROJLPHQWR�GHOOH�IXQ]LRQL�LVWLWX]LRQDOL�
H QHO�ULVSHWWR�GHOOH�ILQDOLWj�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR�
���*OL�VWHVVL�VDUDQQR�FRQVHUYDWL�SHU�LO�SHULRGR�GL�WHPSR�QHFHVVDULR�SHU�LO�FRQVHJXLPHQWR�GHOOH



��

ILQDOLWj�SHU�OH�TXDOL�VRQR�UDFFROWL�H�WUDWWDWL�
���,O�WUDWWDPHQWR�GHL�GDWL�DYYHUUj�PHGLDQWH�VWUXPHQWL�HOHWWURQLFL�SHU�LO�WHPSR�VWUHWWDPHQWH
QHFHVVDULR�D�FRQVHJXLUH�JOL�VFRSL�SHU�FXL�VRQR�VWDWL�UDFFROWL�H�LGRQHL�D�JDUDQWLUH�OD�VLFXUH]]D��
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