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,O�*LXGLFH�GHOO¶HVHFX]LRQH�

� HVDPLQDWD�OD�GRFXPHQWD]LRQH�GHO�SURFHGLPHQWR�HVHFXWLYR�U�J�H� ���������

� OHWWD�OD�UHOD]LRQH�SHULWDOH�GHSRVLWDWD�GDOO¶HVSHUWR�VWLPDWRUH�QRPLQDWR�H[�DUW������F�S�F���

� VHQWLWH�OH�SDUWL�H�SUHVR�DWWR�GHOOH�RVVHUYD]LRQL�HG�LVWDQ]H�GDOOH�VWHVVH�DYDQ]DWH��

� YLVWR�O¶DUW������F�S�F��H�ULWHQXWR�QRQ�SUREDELOH�FKH�OD�YHQGLWD�FRO�PHWRGR GHOO¶LQFDQWR�SRVVD�DYHU�
OXRJR�DG�XQ�SUH]]R�VXSHULRUH�GHOOD�PHWj�Qp�VXVVLVWHQWL�JLXVWLILFDWL�PRWLYL�SHU�GLVSRUUH�OD�UDWHL]]D]LRQH�
GHO�YHUVDPHQWR�GHO�SUH]]R�

',6321(

OD� YHQGLWD� VHQ]D� LQFDQWR FRQ� PRGDOLWj� WHOHPDWLFD� VLQFURQD� PLVWD GHO� FRPSHQGLR� RJJHWWR� GL�
SLJQRUDPHQWR�� FRPH�GHVFULWWR� LQ� DOOHJDWR�� H�PHJOLR� LGHQWLILFDWR� QHOOD� UHOD]LRQH�GL� VWLPD� H� UHODWLYL�
DOOHJDWL�D�ILUPD�GHOO¶HVSHUWR�VWLPDWRUH��DO�YDORUH�GL�DVWD�GL�HXUR�

/RWWR�HXUR� VL�ULPDQGD�DOOD�SHUL]LD�H�DOOH�VXFFHVVLYH�LQWHJUD]LRQL

ULWHQXWR�GL�SURFHGHUH�DOOD�YHQGLWD�FRQ�OH�IRUPH�SUHYLVWH�GDOO¶DUW������ELV�F�S�F���PHGLDQWH�GHOHJD�GHO�
FRPSLPHQWR�GHOOH�RSHUD]LRQL�DG�XQ�SURIHVVLRQLVWD��FRQ�OH�PRGDOLWj�WHOHPDWLFKH�ULFKLHVWH�GDOO¶DUW������
F�S�F���

YLVWL�JOL�DUWW������H�����ELV�F�S�F��

'(/(*$

LO�FRPSLPHQWR�GHOOH�RSHUD]LRQL�GL�YHQGLWD�DO�SURIHVVLRQLVWD�LO�GRWW��5REHUWR�7LH]]L

FKH�YL�SURYYHGHUj��TXDOH�UHIHUHQWH�GHOOD�SURFHGXUD��SUHVVR�LO�SURSULR�VWXGLR�RYYHUR�SUHVVR�OD�VDOD�DVWH�
DOOHVWLWD�LQ�7ULEXQDOH�FRPH�VSHFLILFDWR�GDO�GHOHJDWR�QHOO¶DYYLVR�GL�YHQGLWD��

$66(*1$

DO� SURIHVVLRQLVWD� QRPLQDWR� WHUPLQH� GL� ��� PHVL GDOOD� DYYHQXWD� FRPXQLFD]LRQH� GHO� FRQIHULPHQWR�
GHOO¶LQFDULFR�SHU�O¶HVSOHWDPHQWR�GHOOH�RSHUD]LRQL�GL�YHQGLWD�H�GL�XOWHULRUL���PHVL�SHU�JOL�DGHPSLPHQWL�
VXFFHVVLYL�DOOD�VWHVVD�

120,1$

TXDOH�JHVWRUH�GHOOD�YHQGLWD�WHOHPDWLFD SHU�OD�SUHVHQWH�SURFHGXUD�HVHFXWLYD�OD�VRFLHWj�

$67$/(*$/(�1(7�6�S�$��FKH�YL�SURYYHGHUj�D�PH]]R�GHO�VXR�SRUWDOH�ZZZ�VSD]LRDVWH�LW�
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,O�JHVWRUH�QRPLQDWR���QRQ�DSSHQD�ULFHYXWD�OD�FRPXQLFD]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�GD�SDUWH�GHO�
SURIHVVLRQLVWD�GHOHJDWR���GRYUj�LQYLDUH�DO�GHOHJDWR�O¶DFFHWWD]LRQH�H�OD�GLFKLDUD]LRQH�GL�FXL�DOO¶DUW�����
Q����GHO�'�0����������VRWWRVFULWWD�GLJLWDOPHQWH�GDO�OHJDOH�UDSSUHVHQWDQWH�R�GD�XQ�VXR�SURFXUDWRUH��/D�
LQGLFDWD�GLFKLDUD]LRQH�VDUj�SRUWDWD�D�FRQRVFHQ]D�GHO�*LXGLFH�GD�SDUWH�GHO�SURIHVVLRQLVWD�GHOHJDWR�QRQ�
DSSHQD�LQ�VXR�SRVVHVVR�FRQ�QRWD�GL�GHSRVLWR�DYHQWH�DG�RJJHWWR�³GHSRVLWR�GL�DFFHWWD]LRQH�GL�LQFDULFR�
GHO�JHVWRUH�GHOOH�YHQGLWH�WHOHPDWLFKH�H�GLFKLDUD]LRQH�H[�DUW�����Q����'�0���������´��

&21)(50$�/$�120,1$�

DOO¶,67,7872�9(1',7(�*,8',=,$5,(� �,�9�*���SHU� LO�7ULEXQDOH�GL�$UH]]R�TXDOH�&8672'(�
*,8',=,$5,2�GL�WXWWL�L�EHQL�SRVWL�LQ�YHQGLWD��LQ�VRVWLWX]LRQH�GHO�GHELWRUH��D�FXL�FRQIHULVFH�L�VHJXHQWL�
FRPSLWL��

$'(03,0(17,�3(5�/¶8',(1=$�(;�$57����������&3&�

��SUHGLVSRUUj�O¶RUGLQH�GL�OLEHUD]LRQH�GHO�EHQH�LQ�IRUPDWR�HGLWDELOH�ODGGRYH�ULFRUUDQR�L�SUHVXSSRVWL�
GHOOD�VXD�HPLVVLRQH�LQ�EDVH�DOO¶DUW������FSF��GHSRVLWDQGRQH�ER]]D�DOPHQR���JLRUQL�SULPD�GHOO¶XGLHQ]D�
H[�DUW������FSF���

�� LQWHUYHUUj� DOOH� XGLHQ]H� ILVVDWH� GDO� JLXGLFH� GHOO¶HVHFX]LRQH� �R� GHOOD� GLYLVLRQH��� IRUQHQGR� RYH�
QHFHVVDULR�LO�SURSULR�PRWLYDWR�SDUHUH�VXOOD�LQIUXWWXRVLWj�GHOO¶HVSURSULD]LRQH�IRU]DWD�DL�VHQVL�GHOO¶DUW��
����ELV�GLVS��DWW��F�S�F���

$'(03,0(17,�&211(66,�$//(�9,6,7(�('�$//$�/,%(5$=,21(�'(/�%(1(�

��DFFRPSDJQL�HYHQWXDOL�VRJJHWWL� LQWHUHVVDWL�DOO¶DFTXLVWR�D�YLVLWDUH�JOL� LPPRELOL��SXUFKp�JOLHQH�VLD�
SHUYHQXWD� ULFKLHVWD� SHU� LO� WUDPLWH� GHO� S�Y�S�� GDO� SRWHQ]LDOH� RIIHUHQWH� FROOHJDQGRVL� DO� VLWR�
KWWSV���SYS�JLXVWL]LD�LW�SYS��DOPHQR�TXLQGLFL�JLRUQL�SULPD�GHOOD�VFDGHQ]D�GHO�WHUPLQH�SHU�LO�GHSRVLWR�
GHOOH�RIIHUWH��(YHQWXDOL� ULFKLHVWH�SHUYHQXWHJOL�±� VHPSUH�SHU� LO� WUDPLWH�GHO�S�Y�S��±�ROWUH� LO� VXGGHWWR�
WHUPLQH�SRWUDQQR�YHQLUH�HYDVH�VROWDQWR�D�GLVFUH]LRQH�GHO�FXVWRGH�JLXGL]LDULR��FRPSDWLELOPHQWH�FRQ�OH�
GLVSRQLELOLWj�H�QHFHVVLWj�RUJDQL]]DWLYH�GHOOR�VWHVVR��

�� LGHQWLILFKL� LO� ULFKLHGHQWH� �PHGLDQWH� YHUEDOL]]D]LRQH� GHJOL� HVWUHPL� GL� YDOLGR� GRFXPHQWR� GL�
ULFRQRVFLPHQWR��SULPD�GL�DFFHGHUH�DJOL�LPPRELOL�H�FXUDQGR�GL�IDUYL�DFFHGHUH�VROWDQWR�FROXL�FKH�KD�
IRUPXODWR� OD� ULFKLHVWD�� FRQ� HVFOXVLRQH� GL� TXDOVLDVL� DOWUD� SHUVRQD� VDOYR� FKH� DSSDUWHQHQWH� DO� QXFOHR�
IDPLOLDUH��

��IRUQLVFD�DOWUHVu�DJOL�LQWHUHVVDWL�OH�LQIRUPD]LRQL�XWLOL�DL�ILQL�GHOO¶DFTXLVWR��QHO�ULVSHWWR�GHOOH�QRUPH�LQ�
PDWHULD�GL�ULVHUYDWH]]D��

��IDUYL�DFFHGHUH�VROWDQWR�OD�SHUVRQD�FKH�KD�IRUPXODWR�OD�ULFKLHVWD�SHU�LO�WUDPLWH�GHO�393��SUHYLD�
LGHQWLILFD]LRQH�GHOOD�VWHVVD�PHGLDQWH�DQQRWD]LRQH�D�YHUEDOH�GHJOL�HVWUHPL�GL�GRFXPHQWR�G¶LGHQWLWj�LQ�
FRUVR�GL�YDOLGLWj��

��IDU�YLVLWDUH�O¶LPPRELOH�FRQYRFDQGR�FLDVFXQ�ULFKLHGHQWH�DG�RUDUL�GLIIHUHQ]LDWL�HG�DVVLFXUDQGRVL�FKH��
GXUDQWH�OD�YLVLWD��YHQJD�PDQWHQXWR�LO�VLOHQ]LR�VLD�GD�SDUWH�GHO�ULFKLHGHQWH��VLD�GHJOL�HYHQWXDOL�RFFXSDQWL��

�� DVWHQHUVL� GDO� ULIHULUH� DO� ULFKLHGHQWH� VH� YL� VLDQR� HYHQWXDOL� DOWUH� SHUVRQH� LQWHUHVVDWH�� QRQFKp� GDO�
FRPXQLFDUJOL� L�GDWL�SHUVRQDOL�GHOOH�SDUWL�GHOOD�SURFHGXUD�H�GHJOL�HYHQWXDOL�RFFXSDQWL�� LOOXVWUHUj�DOOR�
VWHVVR��RYH�ULFKLHVWR��OH�PRGDOLWj�GL�SDUWHFLSD]LRQH�DOOD�YHQGLWD��

��SURYYHGHUj�DG�LQWLPDUH�OD�OLEHUD]LRQH�R�LO�ULODVFLR�GHOO¶LPPRELOH�GLVSRVWL�GDO�JLXGLFH�FXUDQGRQH�
O¶DWWXD]LRQH�H�YHUEDOL]]DQGR�OH�UHODWLYH�RSHUD]LRQL��
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DOOD�&DQFHOOHULD��HQWUR���JLRUQL��GL�FRPXQLFDUH�DO�GHOHJDWR�FRPH�VRSUD�QRPLQDWR��QRQFKp�DOOD�SDUWH�
HVHFXWDWD�FRSLD�GHO�SUHVHQWH�SURYYHGLPHQWR���

DO�SURIHVVLRQLVWD�GHOHJDWR�GL�FRPXQLFDUH�D�PH]]R�SHF��R�DOWUD�PRGDOLWj�LQGLFDWD�GDO�JHVWRUH��FRSLD�
GHO�SUHVHQWH�SURYYHGLPHQWR�DO�JHVWRUH�GHOOD�YHQGLWD�FRPH�VRSUD�QRPLQDWR�H�D�PH]]R�SHF�DOO¶LVWLWXWR�
EDQFDULR�³7HUUH�(WUXVFKH�GL�9DOGLFKLDQD�H�GL�0DUHPPD��&UHGLWR�FRRSHUDWLYR�±�V�F���LQ�EUHYH��
%DQFD�7�(�0�$��´�SHU�O¶DSHUWXUD�GL�XQ�FRQWR�FRUUHQWH�LQWHVWDWR�DOOD�SURFHGXUD�DO�TXDOH�VSHFLILFKHUj�
WXWWL�L�GDWL�QHFHVVDUL�SHU�O¶DSHUWXUD�GHO�FRQWR��

'(7(50,1$��

D�� DL�VHQVL�GHOO¶DUW����Q����'�0���������XQ�DFFRQWR�VXO�FRPSHQVR�GL�¼���������ROWUH�DFFHVVRUL�
GL�OHJJH�LQ�IDYRUH�GHO�SURIHVVLRQLVWD�GHOHJDWR��

E�� XQ�IRQGR�VSHVH�GL�HXUR�����������SHU�LO�SDJDPHQWR�GHO�JHVWRUH�GHOOH�YHQGLWH�WHOHPDWLFKH��
GHL�JHVWRUL�GHOOD�SXEEOLFLWj�H�GHO�FXVWRGH�,9*�SHU�JOL�DGHPSLPHQWL�SXEEOLFLWDUL�DG�HVVR�
FRQIHULWL��GD�YHUVDUVL�VXO�F�F�GHOOD�SURFHGXUD��LO�YHUVDPHQWR�GL�XOWHULRUL�DQWLFLSL�SRWUj�HVVHUH�
GLVSRVWR�GDO�JLXGLFH�GHOO¶HVHFX]LRQH�VX�LVWDQ]D�GHO�SURIHVVLRQLVWD�GHOHJDWR��

F�� ¼� �������� SHU� FLDVFXQ� ORWWR� SRVWR� LQ� YHQGLWD�� VRPPD� FKH� FRPSUHQGH� LO� FRQWULEXWR�
QHFHVVDULR�SHU�OD�SXEEOLFD]LRQH�VXO�SRUWDOH�GHOOH�YHQGLWH�SXEEOLFKH�GHOO¶DYYLVR�YHQGLWD�
GL�FLDVFXQ�ORWWR��SDUL�D�¼��������H[�DUW����ELV�G�S�U��Q������������SHU�L���WHQWDWLYL�GL�YHQGLWD�
SUHYLVWL� QHOOD� GHOHJD�� GHWWD� VRPPD� GHYH� HVVHUH� YHUVDWD� LQ� IDYRUH� GHO� SURIHVVLRQLVWD�
GHOHJDWR��

',6321(�

FKH�LO�FUHGLWRUH�SURFHGHQWH�R�DOWUR�FUHGLWRUH�PXQLWR�GL�WLWROR�FKH�LQWHQGD�IDUVL�SDUWH�GLOLJHQWH�YHUVL�
OH� VRPPH� VRSUD� OLTXLGDWH� D� SHQD� GL� LPSURFHGLELOLWj� GHOOD� HVHFX]LRQH� HQWUR� WUHQWD� JLRUQL� �WHUPLQH�
GHFRUUHQWH� GDOOD� ULFKLHVWD� GHO� GHOHJDWR��� DYYHUWHQGROL� FKH�� LQ� FDVR� GL� RPHVVR� YHUVDPHQWR�� LO�
SURIHVVLRQLVWD�GHOHJDWR�SRWUj�VHQ]¶DOWUR�SURYYHGHUH�DG�DSSRVLWD�LQIRUPDWLYD�DL�ILQL�GHOOD�GLFKLDUD]LRQH�
GL�HVWLQ]LRQH�DL�VHQVL�GHOO¶DUW������ELV�F�S�F��RYYHUR�GL�LPSURFHGLELOLWj�GHOOD�HVHFX]LRQH��SURGXFHQGR�
LQ�DOOHJDWR�OD�FRPXQLFD]LRQH�GL�VROOHFLWR�DL�FUHGLWRUL���

FKH�� SHU� LO� FDVR� LQ� FXL� LO� FUHGLWRUH� DEELD� SURYYHGXWR� GLUHWWDPHQWH� DO� SDJDPHQWR� GHOOH� VSHVH� GL�
SXEEOLFD]LRQH�GHO�393��OR�VWHVVR�GHEED�WUDVPHWWHUH�DO�SURIHVVLRQLVWD�GHOHJDWR�OD�ULFHYXWD�WHOHPDWLFD�
GHO�SDJDPHQWR��57�LQ�IRUPDWR��[PO��DOPHQR����JLRUQL�SULPD�GHOO¶HVSHULPHQWR�GL�YHQGLWD�DYYHUWHQGR�
FKH��VXSHUDWR�LO�SUHGHWWR�WHUPLQH��OD�PDQFDWD�SXEEOLFD]LRQH�VXO�393�VDUj�LPSXWDWD�DO�FUHGLWRUH�
H[�DUW������ELV�F�S�F���

&217(1872�'(//$�'(/(*$�$/�352)(66,21,67$�

,/�*,8',&(�'(//¶(6(&8=,21(��

',6321(�

FKH�LO�SURIHVVLRQLVWD�GHOHJDWR�SURYYHGD���

��� DO� FRQWUROOR� GHOOD� WLWRODULWj� LQ� FDSR� DO�L� GHELWRUH�L� HVHFXWDWR�L� GHL� GLULWWL� UHDOL� RJJHWWR� GL�
HVSURSULD]LRQH�� VXOOD� EDVH� GHOOD� GRFXPHQWD]LRQH� LSR�FDWDVWDOH� R� GHOOD� FHUWLILFD]LRQH� VRVWLWXWLYD�
QRWDULOH�GHSRVLWDWD�GDO�FUHGLWRUH�SURFHGHQWH�H�GHOOD�UHOD]LRQH�GHOO¶HVSHUWR�H��QHOO¶LSRWHVL�LQ�FXL�ULVFRQWUL�
XQD�GLVFRUGDQ]D�WUD�GLULWWL�SLJQRUDWL�H� UHDOH�FRQVLVWHQ]D�GHJOL�VWHVVL��DG�LQIRUPDUQH�TXHVWR�*LXGLFH�
WUDVPHWWHQGRJOL�JOL�DWWL�VHQ]D�LQGXJLR���
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���DO�FRQWUROOR�GHOOR�VWDWR�GL�GLULWWR�LQ�FXL�VL�WURYDQR�JOL�LPPRELOL��GHOOD�GHVWLQD]LRQH�XUEDQLVWLFD�GHO�
WHUUHQR�ULVXOWDQWH�GDO�FHUWLILFDWR�GL�FXL�DOO¶DUW�����GHOOD�/HJJH����IHEEUDLR������Q������QRQFKp�GHOOH�
QRWL]LH�GL�FXL�DJOL�DUWLFROL����H����GHOOD�FLWDWD�/HJJH�Q�����GHO������H�VXFFHVVLYH�PRGLILFKH���

���D�IRUPDUH�VXELWR�GRSR��H�FRPXQTXH�HQWUR����JLRUQL�GDO�FRQIHULPHQWR�GHOO¶LQFDULFR��O¶DYYLVR�GL�
YHQGLWD���VHFRQGR�LO�GLVSRVWR�GHOO¶DUW������F�S�F��H�OH�LVWUX]LRQL�TXL�GL�VHJXLWR�LPSDUWLWH��GHSRVLWDQGROR�
LO� JLRUQR� VWHVVR� D�PH]]R�3&7��SXEEOLFDQGROR� VXO�3RUWDOH�GHOOH�YHQGLWH�SXEEOLFKH��XQLWDPHQWH� DOOD�
RUGLQDQ]D�GL�GHOHJD��VH�JLj�LQ�SRVVHVVR�GHL�IRQGL�QHFHVVDUL��LQ�PDQFDQ]D�GL�WDOH�SURYYLVWD��D�VROOHFLWDUH�
WHPSHVWLYDPHQWH�L�FUHGLWRUL�DO�SDJDPHQWR�H��TXLQGL��D�SURFHGHUH�DOOD�SXEEOLFD]LRQH�VXO�393�DOPHQR�
���JLRUQL�SULPD�GHO�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�RIIHUWH��
�
���D� ILVVDUH�TXLQGL�XQ� WHUPLQH�QRQ� LQIHULRUH� D� ��� JLRUQL� H�QRQ� VXSHULRUH� D� ����JLRUQL� SHU� OD�
SUHVHQWD]LRQH�GHOOH�RIIHUWH�GL�DFTXLVWR�SHU�FLDVFXQR�GHL�EHQL�SLJQRUDWL�SHU� OD�SULPD�YHQGLWD�� H�QRQ�
LQIHULRUH�D����JLRUQL�H�QRQ�VXSHULRUH�D����JLRUQL�SHU�OH�HYHQWXDOL�VXFFHVVLYH�FRQ�ULEDVVR��TXDORUD�
OD�SUHFHGHQWH�VL�VLD�HIIHWWLYDPHQWH�WHQXWD���VWDELOHQGR�OD�PLVXUD�PLQLPD�GHOO¶DXPHQWR�GD�DSSRUWDUVL�
DOOH�RIIHUWH���

���D�ILVVDUH�DO�JLRUQR�VXFFHVVLYR�DOOD�VFDGHQ]D�GHO�WHUPLQH�GL�FXL�DO�SXQWR�SUHFHGHQWH��DG�RUD�ILVVD��
OD� FRQYRFD]LRQH� GHOOH� SDUWL�� GHL� FUHGLWRUL� LVFULWWL� QRQ� LQWHUYHQXWL� H� GHL� VROL� RIIHUHQWL� FKH� DEELDQR�
GHSRVLWDWR�RIIHUWH�FDUWDFHH��GDYDQWL�D�Vp�SUHVVR�LO�OXRJR�VRSUD�LQGLFDWR�HG�³RQ�OLQH´�SHU�JOL�RIIHUHQWL�
FKH� DEELDQR� GHSRVLWDWR� RIIHUWH� WHOHPDWLFKH�� SHU� O¶DSHUWXUD� GHOOH� EXVWH� FDUWDFHH� H� WHOHPDWLFKH�� OD�
GHOLEHUD]LRQH�VXOOD�H�RIIHUWD�H�SHU�OD�HYHQWXDOH�JDUD�WUD�WXWWL�JOL�RIIHUHQWL���

���DOOD�ULFH]LRQH�GHOOH�EXVWH�FRQWHQHQWL�OH�RIIHUWH�FDUWDFHH��H�DOOH�DWWLYLWj�SUHVFULWWH�GDOO¶DUW�������XOW��
FR���F�S�F���H��WUDPLWH�LO�JHVWRUH�GHOOD�YHQGLWD��GHOOH�RIIHUWH�LQYLDWH�LQ�YLD�WHOHPDWLFD���

��� DOO¶DSHUWXUD� SUHVVR� OD� VDOD� DVWH� GHOOH� EXVWH� GHSRVLWDWH� DQDORJLFDPHQWH� H� WHOHPDWLFDPHQWH� GDJOL�
RIIHUHQWL�� DOOD� HYHQWXDOH� SUHVHQ]D� GHJOL� RIIHUHQWL� DQDORJLFL� SUHVHQWL� LQ� DXOD� H�R� WHOHPDWLFL� LQ�
FROOHJDPHQWR�³RQ�OLQH´��GHOOH�SDUWL�H�GHL�FUHGLWRUL�LVFULWWL�QRQ�LQWHUYHQXWL�FRPSDUVL���

���DOO¶HVDPH�GHOOH�RIIHUWH�SHUYHQXWH�H�GHOOD�FRQJUXLWj�GHOOD�FDX]LRQH�SUHVWDWD��VHFRQGR�OH�PRGDOLWj�
LQGLFDWH�QHOOD�SUHVHQWH�RUGLQDQ]D���

���D�GLFKLDUDUH� O¶LQHIILFDFLD�R� O¶LQDPPLVVLELOLWj�GHOOH�RIIHUWH�QRQ�FRQIRUPL�D�TXDQWR�GLVSRVWR� LQ�
TXHVWD�RUGLQDQ]D���

����DOOD�GHOLEHUD]LRQH�VXOO¶XQLFD�RIIHUWD�DPPLVVLELOH�VHFRQGR�OH�GLVSRVL]LRQL�GHOO¶DUW������F�S�F���
SURYYHGHQGR�TXLQGL�DOOD�DJJLXGLFD]LRQH��DOOD�ILVVD]LRQH�GL�XQD�QXRYD�YHQGLWD�R�DOO¶DVVHJQD]LRQH���

����DG�DYYLDUH��QHOOD�LSRWHVL�GL�SL��RIIHUWH�DPPLVVLELOL�H�VXELWR�GRSR�OD�GHOLEHUD]LRQH�VXOOH�VWHVVH��
OD�JDUD�WUD�JOL�RIIHUHQWL�H[�DUW������F�S�F��FRQ�OD�PRGDOLWj�VLQFURQD�PLVWD�GL�VHJXLWR�GLVFLSOLQDWD��
SURQXQFLDQGR�O¶DJJLXGLFD]LRQH�D�IDYRUH�GHO�PLJOLRUH�RIIHUHQWH�D�PHQR�FKH�LO�SUH]]R�RIIHUWR��DOO¶HVLWR�
GHOOD�JDUD��VLD�LQIHULRUH�DO�YDORUH�GHOO¶LPPRELOH�VWDELOLWR�QHOO¶DYYLVR�GL�YHQGLWD�H�YL�VLDQR�LVWDQ]H�GL�
DVVHJQD]LRQH��RYYHUR��LQ�GLIHWWR�GL�RIIHUWH�LQ�DXPHQWR��DG�DJJLXGLFDUH�O¶LPPRELOH�DO�PLJOLRUH�RIIHUHQWH�
�GD� VFHJOLHUVL� VHFRQGR� L� VHJXHQWL� FULWHUL� LQ�RUGLQH�GL� SULRULWj�� D�SDULWj�GL� SUH]]R�RIIHUWR��PDJJLRUH�
LPSRUWR�GHOOD�FDX]LRQH�SUHVWDWD��D�SDULWj�GL�FDX]LRQH�SUHVWDWD��PLQRU�WHPSR�LQGLFDWR�SHU�LO�YHUVDPHQWR�

ȱ
ϭ�$O�PRPHQWR�GHOOD�SXEEOLFD]LRQH�GL�FLDVFXQ�DYYLVR�GL�YHQGLWD�� LO�GHOHJDWR� LQYLHUj�DO�GHELWRUH��VH�DYHQWH�QDWXUD�GL�
LPSUHVD� �IDWWL� VDOYL� L� FDVL� LQ�FXL�QRQ�VXVVLVWH� OD� �SRVVLELOLWj�GL�RS]LRQH�GD�SDUWH�GHOO¶LPSUHVD�GHELWULFH��� OD� ULFKLHVWD�GL�
LQGLFDUH��FRQ�FRPXQLFD]LRQH�GD�LQROWUDUH�DO�GHOHJDWR�HQWUR�LO�WHUPLQH�GL����JLRUQL�GHFRUUHQWH�GDOOD�ULFH]LRQH�GHOO¶DWWR��VH�
OD�PHGHVLPD�LPSUHVD�GHELWULFH�LQWHQGD�R�PHQR�HVHUFLWDUH�OD�RS]LRQH�SHU�O¶LPSRQLELOLWj�L�Y�D��DL�VHQVL�GHOO¶DUW�����FRPPD�
��Q���ELV�H�Q���WHU�G�3�5��Q������GHO����RWWREUH��������
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GHO�VDOGR�SUH]]R��D�SDULWj�GL�WHUPLQH�SHU�LO�YHUVDPHQWR�GHO�VDOGR�SUH]]R��SULRULWj�WHPSRUDOH�GHO�GHSRVLWR�
GHOO¶RIIHUWD���D�PHQR�FKH�LO�UHODWLYR�SUH]]R�VLD�LQIHULRUH�DO�YDORUH�GHOO¶LPPRELOH�VWDELOLWR�QHOO¶DYYLVR�
GL�YHQGLWD�H�YL�VLDQR�LVWDQ]H�GL�DVVHJQD]LRQH���

����D�UHGLJHUH�LO�YHUEDOH�GHOOH�RSHUD]LRQL�GL�YHQGLWD�GHSRVLWDQGRQH�VXELWR�FRSLD�LQIRUPDWLFD�QHO�
IDVFLFROR� GHOO¶HVHFX]LRQH� DVVLHPH� DJOL� DOOHJDWL�� D� TXDQWR� WUDVPHVVRJOL� GDO� JHVWRUH� �R� DFTXLVLWR� GDO�
UHODWLYR� VLWR�� HG� DJOL� DGHPSLPHQWL� SXEEOLFLWDUL�� H� FRQWHVWXDOPHQWH� DJJLRUQDUH� FRQ� O¶HVLWR�
GHOO¶HVSHULPHQWR�O¶DSSRVLWD�DUHD�GHO�3RUWDOH�GHOOH�YHQGLWH�SXEEOLFKH���

����SURYYHGHUj�VXOOH�LVWDQ]H�GL�FXL�DJOL�DUWW������H�����F�S�F���DXWRUL]]DQGR�O¶DVVHJQD]LRQH�GHL�EHQL�
SLJQRUDWL��VH�QH�ULFRUUDQR�L�SUHVXSSRVWL�GL�OHJJH��H�FRQ�DWWR�DYHQWH�LO�FRQWHQXWR�GL�FXL�DOO¶DUW������F�S�F���
QHO�FDVR�LQ�FXL�YHQJD�SUHVHQWDWD�QHL�WHUPLQL�XQ¶LVWDQ]D�GL�DVVHJQD]LRQH��LO�GHOHJDWR�GRYUj�ILVVDUH�DJOL�
DOWUL�FUHGLWRUL�HG�DO�GHELWRUH�XQ�WHUPLQH��QRQ�LQIHULRUH�D�TXLQGLFL�JLRUQL��SHU�IDU�SHUYHQLUH�SUHVVR�LO�VXR�
VWXGLR�OH�HYHQWXDOL�RVVHUYD]LRQL��TXDORUD�YHQJDQR�SUHVHQWDWH�OH�RVVHUYD]LRQL�LO�GHOHJDWR�GRYUj�LQROWUDUH�
JOL�DWWL�DO�JLXGLFH�GHOO¶HVHFX]LRQH�SHU�OH�VXH�GHWHUPLQD]LRQL��4XDORUD�LQYHFH�QRQ�YHQJDQR�SUHVHQWDWH�
RVVHUYD]LRQL��LO�GHOHJDWR�GRYUj�ILVVDUH�LO�WHUPLQH�HQWUR�LO�TXDOH�O¶DVVHJQDWDULR�GRYUj�YHUVDUH�O¶HYHQWXDOH�
FRQJXDJOLR��VH�ULFRUUH�O¶LSRWHVL�GL�FXL�DOO¶DUW������FRPPD���F�S�F���R�LO�SUH]]R��FKH�QRQ�GRYUj�HVVHUH�
LQIHULRUH�DO�SUH]]R�EDVH�VWDELOLWR�SHU�O¶HVSHULPHQWR�GL�YHQGLWD�SHU�FXL�q�SUHVHQWDWD���

����QHOO¶LSRWHVL�GL�YHQGLWD�GL�SL��ORWWL�QRQ�FRQWHPSRUDQHDPHQWH��D�FHVVDUH�OH�RSHUD]LRQL�GL�YHQGLWD��
DL�VHQVL�GHOO¶DUW������F�S�F��H�GHOO¶DUW������GLVS��DWW��F�S�F���RYH��SHU�HIIHWWR�GHOO¶DJJLXGLFD]LRQH�GL�XQR�
R�SL��ORWWL���H�WHQXWR�HYHQWXDOPHQWH�FRQWR�GL�TXDQWR�JLj�DFTXLVLWR�DOOD�SURFHGXUD�D�WLWROR�GL�IUXWWL��
FDX]LRQL�FRQILVFDWH�H�VRPPH�YHUVDWH�LQ�FRQYHUVLRQH��HWF������VLD�VWDWD�JLj�FRQVHJXLWD�XQD�VRPPD�
SDUL� DOO¶DPPRQWDUH� FRPSOHVVLYR� GHL� FUHGLWL� SHU� FXL� VL� SURFHGH� H� GHOOH� VSHVH�� ULIHUHQGRQH�
LPPHGLDWDPHQWH� D� TXHVWR� *LXGLFH�� OH� VSHVH� GHOOD� SURFHGXUD� UHODWLYH� D� WXWWL� JOL� DXVLOLDUL� VDUDQQR�
YDOXWDWH�GDO�GHOHJDWR�SUXGHQ]LDOPHQWH��WHQXWR�FRQWR�SHU�JOL�RQRUDUL�GHJOL�DYYRFDWL�GHL�YDORUL�PHGL�GL�
ULIHULPHQWR�GL�FXL�DO�G�P����������RYYHUR�DOOH�WDULIIH�YLJHQWL�DO�PRPHQWR�GHOO¶DJJLXGLFD]LRQH��TXDORUD�
L�SL��ORWWL�VLDQR�SRVWL�LQ�YHQGLWD�FRQWHPSRUDQHDPHQWH��DG�HVDPLQDUH�OD�QHFHVVLWj�GHOOD�FHVVD]LRQH�GHOOD�
YHQGLWD� IRU]DWD� VHJXHQGR� O¶RUGLQH� QXPHULFR� GHL� ORWWL�� QRQ� IDFHQGR� SRL� OXRJR� DOOD� DJJLXGLFD]LRQH�
VXFFHVVLYD� TXDQGR� VL� VLD� JLj�� SHU� HIIHWWR� GHOOD� YHQGLWD� SUHFHGHQWH�� UDJJLXQWR� O¶DPPRQWDUH� VRSUD�
HVSRVWR��VHPSUH�ULIHUHQGRQH�LPPHGLDWDPHQWH���

���� D� SURYYHGHUH� DOOD� UHVWLWX]LRQH� GHOOH� FDX]LRQL� DJOL� RIIHUHQWL� QRQ� UHVLVL� DJJLXGLFDWDUL� QHO�
VHJXHQWH� PRGR�� FRQVHJQD� GLUHWWD� GHJOL� DVVHJQL� DJOL� RIIHUHQWL� DQDORJLFL� �SUHYLD� VRWWRVFUL]LRQH� GL�
ULFHYXWD��� GDUH� LPPHGLDWD� GLVSRVL]LRQH� DOO¶,VWLWXWR� GL� FUHGLWR� FRQYHQ]LRQDWR� SHU� LO� ULDFFUHGLWR� GHL�
ERQLILFL�GHJOL�RIIHUHQWL� WHOHPDWLFL�VXL�FRQWL�FRUUHQWL�GL�SURYHQLHQ]D�� LQGLSHQGHQWHPHQWH�GDOO¶,%$1�
LQGLFDWR�QHOO¶RIIHUWD��

����D�ULFHYHUH�OD�GLFKLDUD]LRQH�GL�QRPLQD�SUHYLVWD�GDOO¶DUW������F�S�F��H�OD�GLFKLDUD]LRQH�GHO�QRPH�
GHO�WHU]R�SUHYLVWD�GDOO¶DUW������ELV�F�S�F���XQLWDPHQWH�DOO¶DWWR�FRQWHQHQWH�OD�GLFKLDUD]LRQH�GL�TXHVWL�
GL�YROHUQH�SURILWWDUH�DXWHQWLFDWD�GD�SXEEOLFR�XIILFLDOH���

���� D� FRPXQLFDUH� DOO¶DJJLXGLFDWDULR�� HQWUR� ��� JLRUQL� GDOO¶DJJLXGLFD]LRQH�� WHQHQGR� FRQWR� GHOOH�
VRPPH�JLj�YHUVDWH��O¶DPPRQWDUH�GHO�UHVLGXR�SUH]]R�H�GHOOH�VSHVH�QHFHVVDULH�GD�YHUVDUH�VXL�FRQWL�GHOOD�
SURFHGXUD��

���� O¶DJJLXGLFDWDULR�� QHO� FDVR� LQ� FXL� LQWHQGD� DYYDOHUVL� GHO� FXVWRGH� SHU� O¶DWWXD]LRQH� GHOO¶RUGLQH� GL�
OLEHUD]LRQH��GRYUj�SUHVHQWDUH�DSSRVLWD� LVWDQ]D�DO�GHOHJDWR�FRQWHVWXDOPHQWH�DO�YHUVDPHQWR�GHO�
VDOGR�SUH]]R��,O�FXVWRGH�SURYYHGHUj�DOOD�OLEHUD]LRQH�GHOO¶LPPRELOH�VHFRQGR�OH�PRGDOLWj�H�L�WHPSL�GL�
FXL�DOO¶DUW������FRPPD���F�S�F��/H�VSHVH�GL�OLEHUD]LRQH�GHOO¶LPPRELOH��LQ�WDOH�FDVR��YHUUDQQR�SRVWH�
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D� FDULFR� GHOOD� SURFHGXUD�� /D� GLFKLDUD]LRQH� GHOO¶DJJLXGLFDWDULR� VDUj� SURGRWWD� GDO� SURIHVVLRQLVWD�
GHOHJDWR�DO�JLXGLFH�LQ�DOOHJDWR�DOOD�ER]]D�GHO�GHFUHWR�GL�WUDVIHULPHQWR��

����D�FRPXQLFDUH� LPPHGLDWDPHQWH�DOO¶DJJLXGLFDWDULR�JOL� HVWUHPL�GHL�FRQWL�GHOOD�SURFHGXUD�RYH�
HIIHWWXDUH� LO� ERQLILFR�GHO�SUH]]R�GL� DJJLXGLFD]LRQH�H�GHOOH� VSHVH� LQHUHQWL� DO� WUDVIHULPHQWR�JUDYDQWL�
VXOO¶DJJLXGLFDWDULR�VWHVVR���

����D�GDUH�WHPSHVWLYR�DYYLVR�DO�JLXGLFH�GHOO¶HVHFX]LRQH�GHO�PDQFDWR�YHUVDPHQWR�GHO�VDOGR�GHO�
SUH]]R� GL� DJJLXGLFD]LRQH� QHO� WHUPLQH� ILVVDWR�� SHU� L� SURYYHGLPHQWL� GL� FXL� DOO¶DUW�� ���� F�S�F���
FRQWHVWXDOPHQWH�ILVVDQGR�OD�QXRYD�YHQGLWD���

����DG�DXWRUL]]DUH�O¶DVVXQ]LRQH�GL�GHELWL�GD�SDUWH�GHOO¶DJJLXGLFDWDULR�R�GHOO¶DVVHJQDWDULR�H[�DUW������
F�S�F���QHOO¶LSRWHVL�GL�FXL�DOO¶DUW������FRPPD����F�S�F��SURYYHGHUj�GLUHWWDPHQWH�D�OLPLWDUH�LO�YHUVDPHQWR�
GHO�SUH]]R�VHFRQGR�TXDQWR�GLVSRVWR�GDOOD�QRUPD����

����LQ�FDVR�GL�ULFKLHVWD�H[�DUW�����7�8�%��DYDQ]DWD�GDO�FUHGLWRUH�IRQGLDULR��LO�TXDOH�GRYUj�GHSRVLWDUH�
QRWD�ULHSLORJDWLYD�GHO�FUHGLWR��FRQ�LQGLFD]LRQH�GHOOH�FRRUGLQDWH�EDQFDULH�SHU�LO� SDJDPHQWR��HQWUR�LO�
WHUPLQH� GL� TXLQGLFL� JLRUQL� GDOOD� DJJLXGLFD]LRQH�� GHFRUVR� LO� TXDOH� YHUUj� VRGGLVIDWWR� LQ� VHGH� GL�
DSSURYD]LRQH� GHO� SURJHWWR� GL� GLVWULEX]LRQH��� D� FDOFRODUH� DSSURVVLPDWLYDPHQWH� WXWWH� OH� VRPPH�
QHFHVVDULH�SHU�OH�VSHVH�GHOOD�SURFHGXUD��QRQFKp�SHU�O¶HYHQWXDOH�GHILQLWLYD�OLEHUD]LRQH�GHO�EHQH��RYH�
XQD�WDOH�DWWLYLWj�VLD�DQFRUD�GD�FRPSLHUH��FRVu�FDOFRODWH�OH�VRPPH�GRYXWH�DOOD�SURFHGXUD��LO�GHOHJDWR�
FRPXQLFKHUj�TXDOH�SDUWH�GHO�UHVLGXR�SUH]]R�GRYUj�HVVHUH�YHUVDWD�GDOO¶DJJLXGLFDWDULR�GLUHWWDPHQWH�DO�
FUHGLWRUH�IRQGLDULR��GHWHUPLQDWD�DL�VHQVL�GHO�VXFFHVVLYR�SXQWR�%����H�TXDOH�SDUWH�GRYUj�HVVHUH�YHUVDWD�
VXO�FRQWR�GHOOD�SURFHGXUD�� LO�YHUVDPHQWR�DO�FUHGLWRUH�IRQGLDULR�GL�VRPPH�HFFHGHQWL� OH�VSHWWDQ]H�GL�
TXHVWR�VDUj�FRQVLGHUDWR�XQ�JUDYH�PRWLYR�DL�ILQL�GHOOD�UHYRFD�GHOO¶LQFDULFR�ULFHYXWR���

���� DG� HIIHWWXDUH�� VH� GHO� FDVR�� OD�GHQXQFLD�SUHYLVWD�GDOO¶DUW�� ���'�/JV�� �������� H� OH� RSHUD]LRQL�
FRQVHJXHQWL�SUHYLVWH�GDOOD�PHGHVLPD�GLVFLSOLQD���

����D�SUHGLVSRUUH� OD�ER]]D�GHO�GHFUHWR�GL� WUDVIHULPHQWR� �FRQ�HVSUHVVD�PHQ]LRQH�GHOOD�VLWXD]LRQH�
XUEDQLVWLFD�GHOO¶LPPRELOH���GHSRVLWDQGROD� LQ�S�F�W�� LQ� IRUPDWR�57)��XQLWDPHQWH�DO� IDVFLFROR�� VHQ]D�
LQGXJLR�D�TXHVWR�*LXGLFH�SHU�O¶HPLVVLRQH��ULFKLHGHQGR�FRQWHVWXDOPHQWH�OD�ILVVD]LRQH�GHOO¶XGLHQ]D�GL�
DSSURYD]LRQH�GHO�SURJHWWR�GL�GLVWULEX]LRQH��RYH�DEELD�ULFHYXWR�LVWDQ]D�GHOO¶DJJLXGLFDWDULR�DYHQWH�DG�
RJJHWWR�O¶DWWXD]LRQH�GHOO¶LQJLXQ]LRQH�GL�ULODVFLR�H[�DUW����������FR��F�S�F���D�SUHGLVSRUUH�OD�ER]]D�GHO�
GHFUHWR� GL� WUDVIHULPHQWR� XWLOL]]DQGR� LO� PRGHOOR� FRPSOHWR� GHOOD� GLVFLSOLQD� UHODWLYD� DOOD� FKLHVWD�
DWWXD]LRQH�H�WUDVPHWWHQGROR�D�TXHVWR�*LXGLFH�XQLWDPHQWH�DOO¶LVWDQ]D�GHOO¶DJJLXGLFDWDULR��

6H�LO�YHUVDPHQWR�GHO�SUH]]R�q�DYYHQXWR�FRQ�O¶HURJD]LRQH�D�VHJXLWR�GL�FRQWUDWWR�GL�ILQDQ]LDPHQWR�
FKH� SUHYHGD� LO� YHUVDPHQWR� GLUHWWR� GHOOH� VRPPH� HURJDWH� LQ� IDYRUH� GHOOD� SURFHGXUD� H� OD� JDUDQ]LD�
LSRWHFDULD� GL� SULPR� JUDGR� VXO� PHGHVLPR� LPPRELOH� RJJHWWR� GL� YHQGLWD�� QHOOD� ER]]D� GL� GHFUHWR� GL�
WUDVIHULPHQWR�GHYH�HVVHUH�LQGLFDWR�WDOH�DWWR���

/D�ER]]D�GRYUj�FRQWHQHUH�DOWUHVu�O¶RUGLQH�GL�FDQFHOOD]LRQH�GHL�JUDYDPL�HVLVWHQWL�VXOO¶LPPRELOH�FRPH�
SUHYLVWR� GDOO¶DUW�� ���� F�S�F�� �WUDVFUL]LRQL� GHL� SLJQRUDPHQWL� H� GHL� VHTXHVWUL� FRQVHUYDWLYL�� LVFUL]LRQL�
LSRWHFDULH���DQFKH�VH�VXFFHVVLYL�DOOD�WUDVFUL]LRQH�GHO�SLJQRUDPHQWR���

$OOD�ER]]D�GL�GHFUHWR�GRYUDQQR�HVVHUH�DOOHJDWL���

��RYH�QHFHVVDULR��FHUWLILFDWR�GL�GHVWLQD]LRQH�XUEDQLVWLFD�H[�DUW�����/����������DYHQWH�YDOLGLWj�GL�XQ�
DQQR�GDO� ULODVFLR�R�� LQ� FDVR�GL� VFDGHQ]D�� DOWUR�FHUWLILFDWR� VRVWLWXWLYR�FKH� LO� SURIHVVLRQLVWD�GHOHJDWR�
ULFKLHGHUj��
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�� OH� GLFKLDUD]LRQL� DL� ILQL� ILVFDOL� UHVH� GDOO¶DJJLXGLFDWDULR� LQ� RULJLQDOH�� XQLWDPHQWH� DOOD� FRSLD� GHO�
GRFXPHQWR�GL�LGHQWLWj�H�OH�GLFKLDUD]LRQL�UHVH�D�QRUPD�GHO�G�3�5������������

±�O¶DWWHVWD]LRQH�FLUFD�O¶DYYHQXWR�YHUVDPHQWR�GHOOH�VRPPH�QHFHVVDULH�VLD�SHU�LO�WUDVIHULPHQWR�FKH�SHU�
OH�IRUPDOLWj�VXFFHVVLYH�SRVWH�D�FDULFR�GHOO¶DJJLXGLFDWDULR���

��OD�GRFXPHQWD]LRQH�UHODWLYD�DO�YHUVDPHQWR�GD�SDUWH�GHOO¶DJJLXGLFDWDULR�GHOO¶LQWHUR�SUH]]R�QHO�WHUPLQH�
LQGLFDWR�QHOO¶RIIHUWD��

��OH�YLVXUH�LSRFDWDVWDOL�DJJLRUQDWH��GD�HIIHWWXDUVL�D�FXUD�GHO�SURIHVVLRQLVWD�GHOHJDWR��

��DWWHVWD]LRQH�FLUFD�OR�VWDWR�RFFXSDWLYR�GHO�FRPSHQGLR�H�LVWDQ]D�GHOO¶DJJLXGLFDWDULR�QHO�FDVR�LQ�FXL�
LQWHQGD�DYYDOHUVL�GHO�FXVWRGH�SHU�O¶DWWXD]LRQH�GHOO¶RUGLQH�GL�OLEHUD]LRQH���

���� DG� HVHJXLUH� OH� IRUPDOLWj� GL� UHJLVWUD]LRQH�� WUDVFUL]LRQH� �UDPPHQWDQGR� FKH�� QHOO¶LSRWHVL�
GLVFLSOLQDWD�GDOO¶DUW������FRPPD����F�S�F���³LO�FRQVHUYDWRUH�GHL�UHJLVWUL�LPPRELOLDUL�QRQ�SXz�HVHJXLUH�
OD� WUDVFUL]LRQH� GHO� GHFUHWR� VH� QRQ� XQLWDPHQWH� DOO¶LVFUL]LRQH� GHOO¶LSRWHFD� FRQFHVVD� GDOOD� SDUWH�
ILQDQ]LDWD´���DQQRWD]LRQH�H�YROWXUD�FDWDVWDOH�GHO�GHFUHWR�GL�WUDVIHULPHQWR��OD�FRPXQLFD]LRQH�GHOOR�
VWHVVR�QHL�FDVL�SUHYLVWL�SHU�OH�FRPXQLFD]LRQL�GL�DWWL�YRORQWDUL�GL�WUDVIHULPHQWR��QRQFKp�O¶HVSOHWDPHQWR�
GHOOH� IRUPDOLWj� GL� FDQFHOOD]LRQH� GHOOH� LVFUL]LRQL� LSRWHFDULH� H� GL� RJQL� WUDVFUL]LRQH� SUHJLXGL]LHYROH�
�SLJQRUDPHQWL�H�VHTXHVWUL�FRQVHUYDWLYL���FRQVHJXHQWL�DO�GHFUHWR�GL�WUDVIHULPHQWR��DQFKH�ULFKLHGHQGR�OH�
QHFHVVDULH�FRSLH�GHOO¶RULJLQDOH�GHO�GHFUHWR�GL�WUDVIHULPHQWR�R�GHOO¶RUGLQH�GL�FDQFHOOD]LRQH�GHL�JUDYDPL��
OH�VSHVH�GL�FDQFHOOD]LRQH�GHOOH�LVFUL]LRQL�LSRWHFDULH�H�GL�RJQL�WUDVFUL]LRQH�SUHJLXGL]LHYROH�VDUj�SRVWD�D�
FDULFR�GHOOD�PDVVD�LQ�SUHGHGX]LRQH���

����D�WUDVPHWWHUH�DOO¶DJJLXGLFDWDULR�OD�QRWD�GL�WUDVFUL]LRQH�GHO�GHFUHWR�GL�WUDVIHULPHQWR�H�D�UHVWLWXLUH�
DOOR�VWHVVR� OH�VRPPH�UHVLGXH�FKH�VLDQR�ULVXOWDWH�HFFHGHQWL� OH�VSHVH�RFFRUUHQWL�SHU� LO� WUDVIHULPHQWR��
GDQGRQH�FRPXQTXH�DWWR�QHO�SURJHWWR�GL�GLVWULEX]LRQH���

����D�QRWLILFDUH�LO�GHFUHWR�GL�WUDVIHULPHQWR�DOOD�SDUWH�HVHFXWDWD�SHUVRQDOPHQWH�R��VH�FRVWLWXLWD��SUHVVR�
LO�SURSULR�OHJDOH��

����D�UDSSRUWDUVL�FRQ�OHDOWj�H�FRUUHWWH]]D�QHL�FRQIURQWL�GHO�FXVWRGH�JLXGL]LDULR��FXUDQGR�GL�HVDPLQDUH�
OH�SUHVFULWWH�UHOD]LRQL�LQYLDWH�DO�JLXGLFH�VXOOR�VWDWR�RFFXSDWLYR�GHOO¶LPPRELOH�H�VXOO¶DQGDPHQWR�GHOOH�
SURFHGXUH�GL�OLEHUD]LRQH���

����D�FRPSLHUH��DL�VHQVL�GHOO¶DUW������GLVS��DWW��F�S�F���RJQL�DOWUR�LQFRPEHQWH��DQFKH�GL�FDUDWWHUH�ILVFDOH��
FKH�DL�WHUPLQL�GL�OHJJH�VLD�QHFHVVDULR�R�FRQVHJXHQWH�DO�WUDVIHULPHQWR�GHO�EHQH���

����D�GHSRVLWDUH�D�PH]]R�S�F�W���DO� WHUPLQH�GHOO¶HVSHULPHQWR��FRSLD�GHO�YHUEDOH�G¶DVWD�QHO�IDVFLFROR�
GHOO¶HVHFX]LRQH�ULVSHWWR�DOOD�VXD�SUHGLVSRVL]LRQH��SURYYHGHQGR�DG�LQVHULUH�O¶RULJLQDOH�GHOOR�VWHVVR�WUD�
JOL�DWWL�GHO�SURSULR�IDVFLFROR���

����LQ�FDVR�GL�LQIUXWWXRVR�HVSHULPHQWR�GHOOD�SULPD�YHQGLWD�VHQ]D�LQFDQWR�DO�YDORUH�G¶DVWD�VRSUD�VWDELOLWR�
H� LQ�PDQFDQ]D�GL� GRPDQGH�GL� DVVHJQD]LRQH�D�ULILVVDUH� VHGXWD� VWDQWH� OD�GDWD�GHOOD�QXRYD�YHQGLWD��
HPHWWHQGR�LO�UHODWLYR�DYYLVR�H�ULEDVVDQGR�LO�YDORUH�G¶DVWD�GHO������H�SURFHGHQGR�DJOL�DGHPSLPHQWL�GL�
FXL�DO�SUHFHGHQWH�SXQWR�����

����D�ILVVDUH�LPPHGLDWDPHQWH�D�YHUEDOH�XQ�QXRYR�WHUPLQH�QRQ�LQIHULRUH�D����JLRUQL��H�QRQ�VXSHULRUH�
D� ��� SHU� IRUPXODUH� RIIHUWH� HG� D� ILVVDUH� DO� JLRUQR� VXFFHVVLYR�� LQQDQ]L� D� Vp�� OD� FRQYRFD]LRQH� GHJOL�
RIIHUHQWL�DQDORJLFL��GHOOH�SDUWL�H�GHL�FUHGLWRUL�LVFULWWL�QRQ�LQWHUYHQXWL�SHU�OD�GHOLEHUD]LRQH�VXOO¶RIIHUWD�H�
SHU�OD�HYHQWXDOH�JDUD�WUD�JOL�RIIHUHQWL�H[�DUWW������H�VV��F�S�F���JOL�RIIHUHQWL�WHOHPDWLFL�VDUDQQR�LQYLWDWL�D�
FROOHJDUVL�³RQ�OLQH´�VXO�VLWR�GHO�JHVWRUH���
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����D�SUHSDUDUH�O¶DYYLVR�GHOOH�HYHQWXDOL�XOWHULRUL�YHQGLWH�QHFHVVDULH��SURFHGHQGR�DJOL�DGHPSLPHQWL�GL�
FXL�DO�SUHFHGHQWH�SXQWR�����

���� DG� HIIHWWXDUH�� DQFKH� SHU� TXHVWL� XOWHULRUL� HVSHULPHQWL� GL� YHQGLWD�� WXWWH� OH� DWWLYLWj� JLj� RUGLQDWH� H�
RJJHWWR�GHOOD�SUHVHQWH�GHOHJD���

����LQ�FDVR�GL�LQIUXWWXRVR�HVSHULPHQWR�GHOOD�VHFRQGD�YHQGLWD�VHQ]D�LQFDQWR�DO�YDORUH�G¶DVWD�JLj�
ULEDVVDWR�H�LQ�PDQFDQ]D�GL�GRPDQGH�GL�DVVHJQD]LRQH��D�GHWHUPLQDUH�XQ¶XOWHULRUH�ULGX]LRQH�GL�YDORUH�
GHO������ULVSHWWR�DOO¶XOWLPR�SUDWLFDWR�H�DG�HIIHWWXDUH�WXWWH�OH�DWWLYLWj�JLj�GHVFULWWH��SURFHGHUH�QHO�PRGR�
GHVFULWWR�DQFKH�SHU�OD�WHU]D�H�SHU�OD�TXDUWD�YHQGLWD�VHQ]D�LQFDQWR��LQ�FDVR�GL�LQIUXWWXRVR�HVSHULPHQWR�
DQFKH�GHOOD�TXDUWD�YHQGLWD�VHQ]D�LQFDQWR�DO�YDORUH�G¶DVWD�ULEDVVDWR�HG�LQ�PDQFDQ]D�GL�GRPDQGH�GL�
DVVHJQD]LRQH��D�ULPHWWHUH�JOL�DWWL�D�TXHVWR�*LXGLFH�GHOO¶(VHFX]LRQH�XQLWDPHQWH�DG�XQD�UHOD]LRQH�
FKH� ULFKLHGHUj� DO� FXVWRGH� VX� WXWWD� O¶DWWLYLWj� GD� TXHVWL� FRPSLXWD� �FRQ� VSHFLILFD� LQGLFD]LRQH� GHOOH�
ULFKLHVWH�H�GHOOH�YLVLWH�HIIHWWXDWH��H�DG�XQD�VXD�DSSRVLWD�UHOD]LRQH�QHOOD�TXDOH�VSHFLILFKHUj�OH�VSHVH�
VRVWHQXWH�H�OH�UDJLRQL�FKH�SRWUHEEHUR�DYHU�RVWDFRODWR�OD�YHQGLWD��1HO�GRYHURVR�ULVSHWWR�GHL� WHUPLQL�
VRSUD�LQGLFDWL��LO�SURIHVVLRQLVWD�GRYUj�DYHUH�FXUD�GL�HIIHWWXDUH���HVSHULPHQWL�GL�YHQGLWD�GXUDQWH�
LO� FRUVR�GL����PHVL�� LO�PDQFDWR� ULVSHWWR�GL� TXHVWL� WHUPLQL�� VH�QRQ�GRYXWR� D� FDXVD�QRQ� LPSXWDELOH��
FRVWLWXLVFH�IRQGDWR�PRWLYR�SHU�SURFHGHUH�DOOD�UHYRFD�GHOO¶LQFDULFR�ULFHYXWR��,O�GHOHJDWR�SURYYHGHUj�
FRPXQTXH� D� GHSRVLWDUH� HQWUR� ��� JLRUQL� GDOOD� QRWLILFD� GHOO¶RUGLQDQ]D� GL� GHOHJD� XQ� UDSSRUWR�
ULHSLORJDWLYR� LQL]LDOH� GHOO¶DWWLYLWj� VYROWD� �VSHFLH� FRQ� ULJXDUGR� DJOL� DGHPSLPHQWL� VXE�� �� H� ��� HG� D�
GHSRVLWDUH��TXLQGL��UDSSRUWL�ULHSLORJDWLYL�SHULRGLFL�FRQ�FDGHQ]D�VHPHVWUDOH�GHFRUUHQWL�GDO�SULPR�
UDSSRUWR�� HQWUR� GLHFL� JLRUQL� GDOOD� FRQRVFHQ]D� GHOO¶DSSURYD]LRQH� GHO� SURJHWWR� GL� GLVWULEX]LRQH�
SURYYHGHUj�TXLQGL�D�GHSRVLWDUH�XQ�UDSSRUWR�ULHSLORJDWLYR�ILQDOH�GHOOH�DWWLYLWj�VYROWH���

����D�VHJQDODUH�QHO�WHUPLQH�GL�JLRUQL����GDOO¶HVDXULPHQWR�GHO�IRQGR�VSHVH�WDOH�FLUFRVWDQ]D��GHSRVLWDQGR�
XQ¶DQDOLWLFD�UHOD]LRQH�VXOOH�VRPPH�VSHVH��DO�ILQH�GHOO¶DGR]LRQH�GD�SDUWH�GHO�JLXGLFH�GHOO¶HVHFX]LRQH�
GHL�QHFHVVDUL�SURYYHGLPHQWL�DL�ILQL�GHOOD�FRQWLQXD]LRQH�GHOOH�DWWLYLWj�GL�YHQGLWD���

����D�ULFKLHGHUH�DOO¶DWWR�GHOOD�DJJLXGLFD]LRQH�GL�RJQL�ORWWR�DL�FUHGLWRUL�GLYHUVL�GDO�IRQGLDULR��SHU�LO�
TXDOH� VL� ULFKLDPD�TXDQWR� VWDELOLWR�GDO� SUHFHGHQWH� DUW�� ���� OD� ORUR�QRWD�GL� SUHFLVD]LRQH�GHO� FUHGLWR��
DVVHJQDQGRJOL� LO� WHUPLQH� GL� ��� JLRUQL� SHU� O¶LQFRPEHQWH� H� TXLQGL�� QHO� WHUPLQH� GL� ��� JLRUQL� GDOOD�
WUDVFUL]LRQH� GHO� GHFUHWR� GL� WUDVIHULPHQWR�� OD� OLTXLGD]LRQH� GHOOH� SURSULH� FRPSHWHQ]H� DO� JLXGLFH�
GHOO¶HVHFX]LRQH�� $QDORJR� RQHUH� VSHWWD� DO� FXVWRGH� HG� DOO¶HVSHUWR� VWLPDWRUH� HG� DJOL� DOWUL� HYHQWXDOL�
DXVLOLDUL���

����D�IRUPDUH�XQ�SURJHWWR�GL�GLVWULEX]LRQH��DQFKH�SDU]LDOH�ODGGRYH�YL�VLDQR�XOWHULRUL�ORWWL�LQ�YHQGLWD�
HG�DOORUD�OLPLWDWR�DO�QRYDQWD�SHU�FHQWR�GHOOH�VRPPH�GD�ULSDUWLUH��FRPXQLFDQGROR�D�PH]]R�SHF�DOOH�
SDUWL�� LYL� LQFOXVD� OD� SDUWH� HVHFXWDWD� �VH� FRVWLWXLWD�� SUHVVR� LO� OHJDOH� R�� LQ� FDVR� FRQWUDULR�� DL� VHQVL�
GHOO¶DUW�� ���� FRPPD� �� F�S�F���� ��� JLRUQL� SULPD� GHOO¶XGLHQ]D� ILVVDWD� SHU� OD� VXD� DSSURYD]LRQH� HG�
DVVHJQDQGR� DOOH� VWHVVH� WHUPLQH� GL� ��� JLRUQL� SHU� HYHQWXDOL� RVVHUYD]LRQL�� GHSRVLWDQGROR� LQILQH� LQ�
FDQFHOOHULD�LQ�YLD�WHOHPDWLFD��DQFKH�WHQHQGR�FRQWR�GHJOL�RQRUDUL�OLTXLGDWL�GDO�JLXGLFH�GHOO¶HVHFX]LRQH�
DL�VXRL�DXVLOLDUL��QHO� WHUPLQH�GL����JLRUQL�SULPD�GHOO¶XGLHQ]D�ILVVDWD�SHU� OD�VXD�DSSURYD]LRQH�H� FLz�
DQFKH�QHOO¶LSRWHVL�LQ�FXL�SHU�FROSHYROH�ULWDUGR�L�FUHGLWRUL�R�JOL�DXVLOLDUL�QRQ�DEELDQR�GHSRVLWDWR�DOFXQD�
QRWD� GL� SUHFLVD]LRQH� GHO� FUHGLWR� R� ULFKLHVWD� GL� OLTXLGD]LRQH� GHO� FRPSHQVR�� GRYHQGR� LO� GHOHJDWR�
SURFHGHUH�D�FDOFRODUH�L�UHODWLYL�GLULWWL�VXOOD�EDVH�GHJOL�DWWL�GHOOD�SURFHGXUD�H�WHQHQGR�FRQWR�GHL�YDORUL�
PHGL� GL� OLTXLGD]LRQH� VWDELOLWL� GDOOH� WDULIIH� YLJHQWL�� FRQVLGHUDQGR� TXDOH� SDUDPHWUR� GL� ULIHULPHQWR� LO�
YDORUH�GHO�FUHGLWR�D]LRQDWR�GDL�FUHGLWRUL��SHU�JOL�HVSHUWL�OD�EDVH�GL�FDOFROR�VWDELOLWD�GDOO¶DUW������GLVS��
DWW�� F�S�F� VDUj� FRQVLGHUDWD� LO� SUH]]R� GL� DJJLXGLFD]LRQH�� SULPD�GHOOD� SUHGLVSRVL]LRQH�GHOOD� ER]]D� GL�
ULSDUWR� ILQDOH�� LQ� FDVR�GL� LQFDSLHQ]D�GHOO¶DWWLYR�GHOOD�SURFHGXUD�SHU� OD� VRGGLVID]LRQH�GL� WXWWL� L�
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FUHGLWRUL��D�ULFKLHGHUH�DO�JLXGLFH�GHOO¶HVHFX]LRQH�O¶HPLVVLRQH�GHO�GHFUHWR�GL�FRQGDQQD�H[�DUWW����������
FR�H�����GLVS�DWW��F�S�F��LQ�UHOD]LRQH�DJOL�DJJLXGLFDWDUL�GHFDGXWL�H��DOO¶HVLWR��DG�DWWULEXLUH�LO�UHODWLYR�
FUHGLWR�D�IDYRUH�GHL�FUHGLWRUL���

,O�SURIHVVLRQLVWD�GHOHJDWR�GRYUj�SURFHGHUH�VHQ]D�LQGXJLR�D�WXWWH�OH�RSHUD]LRQL�GHOHJDWH���

6LQ�G¶RUD�VL�DXWRUL]]D� LO�SURIHVVLRQLVWD�GHOHJDWR�D� IDUVL� VRVWLWXLUH�� LQ�FDVR�GL� LPSHGLPHQWR��GD�
DOWUR�SURIHVVLRQLVWD�LVFULWWR�QHOO¶HOHQFR�GL�FXL�DOO¶DUW������WHU�GLVS��DWW��F�S�F��SHU�OD�ULFH]LRQH�GHOOH�
EXVWH�FRQWHQHQWL�OH�RIIHUWH��SHU�OR�VYROJLPHQWR�GHOOH�XGLHQ]H�GL�YHQGLWD�H�GHOOH�RSHUD]LRQL�LQHUHQWL��

&217(1872�'(//¶$99,62�',�9(1',7$�

/¶DYYLVR�GL�YHQGLWD�±�UHGDWWR�GDO�GHOHJDWR�XWLOL]]DQGR�LO�PRGHOOR�SXEEOLFDWR�VXO�VLWR�GHO�7ULEXQDOH�GL�
$UH]]R�H�FRPSOHWDWR�GHL�GDWL�PDQFDQWL��GRYUj�DYHUH�LO�VHJXHQWH�FRQWHQXWR���
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���02'$/,7$¶�',�35(6(17$=,21(��/H�RIIHUWH�GL�DFTXLVWR��LQ�EROOR�GD�¼��������SRWUDQQR�HVVHUH�
SUHVHQWDWH��DQFKH�GD�SHUVRQD�GLYHUVD�GDOO¶RIIHUHQWH���LQ�EXVWD�FKLXVD�SUHVVR�LO�OXRJR�LQGLFDWR�LQ�DYYLVR�
GL�YHQGLWD�HQWUR�OH�RUH�������GHO�JLRUQR�SUHFHGHQWH�OD�GDWD�ILVVDWD�SHU�LO�ORUR�HVDPH�H�SHU�OD�YHQGLWD��
DG�HFFH]LRQH�GHO�VDEDWR�H� IHVWLYL��6XOOD�EXVWD�GRYUj�HVVHUH� LQGLFDWR�HVFOXVLYDPHQWH� LO�QRPH�GL�FKL�
GHSRVLWD�PDWHULDOPHQWH�O¶RIIHUWD��OD�GDWD�GHOOD�YHQGLWD�H�LO�QRPH�GHO�SURIHVVLRQLVWD�GHOHJDWR��QHVVXQD�
DOWUD� LQGLFD]LRQH��Qp�QRPH�GHOOH�SDUWL��Qp�QXPHUR�GHOOD�SURFHGXUD��Qp� LO� EHQH�SHU� FXL� q� VWDWD� IDWWD�
O¶RIIHUWD��Qp�O¶RUD�GHOOD�YHQGLWD�R�DOWUR��GHYH�HVVHUH�DSSRVWD�VXOOD�EXVWD���

���&217(1872�'(//
2))(57$���

/¶RIIHUWD�GRYUj�FRQWHQHUH���

D��LO�FRJQRPH��LO�QRPH��LO�OXRJR��OD�GDWD�GL�QDVFLWD��LO�FRGLFH�ILVFDOH�R�SDUWLWD�,9$��LO�GRPLFLOLR��OR�VWDWR�
FLYLOH��LO�UHFDSLWR�WHOHIRQLFR�H�O¶LQGLUL]]R�PDLO�GHO�VRJJHWWR�FXL�DQGUj�LQWHVWDWR�O¶LPPRELOH��QRQ�VDUj�
SRVVLELOH�LQWHVWDUH�O¶LPPRELOH�D�VRJJHWWR�GLYHUVR�GD�TXHOOR�FKH�VRWWRVFULYH�O¶RIIHUWD���/D�VRWWRVFUL]LRQH�
GHOO¶RIIHUHQWH��R�GHJOL�RIIHUHQWL��H��VH�O¶RIIHUHQWH�q�PLQRUHQQH��OD�VRWWRVFUL]LRQH�GHL�JHQLWRUL�SUHYLD�
DXWRUL]]D]LRQH�GHO�JLXGLFH�WXWHODUH��VH�O¶RIIHUHQWH�q�LQWHUGHWWR��LQDELOLWDWR�R�DPPLQLVWUDWR�GL�VRVWHJQR��
O¶RIIHUWD�GHYH�HVVHUH�VRWWRVFULWWD�GDO�WXWRUH�R�GDOO¶DPPLQLVWUDWRUH�GL�VRVWHJQR��SUHYLD�DXWRUL]]D]LRQH�
GHO� JLXGLFH� WXWHODUH�� VH� O¶RIIHUHQWH� q� FRQLXJDWR� LQ� UHJLPH�GL� FRPXQLRQH� OHJDOH�GHL� EHQL�� GRYUDQQR�
HVVHUH�LQGLFDWL�DQFKH�L�FRUULVSRQGHQWL�GDWL�GHO�FRQLXJH��

E�� L�GDWL� LGHQWLILFDWLYL�GHO�EHQH�SHU� LO�TXDOH� O¶RIIHUWD�q�SURSRVWD�� O¶XIILFLR�JLXGL]LDULR�� LO�QXPHUR�GL�
SURFHGXUD�H�GHO�ORWWR��LO�UHIHUHQWH�GHOOD�SURFHGXUD��GHOHJDWR�DOOD�YHQGLWD����

F��O¶LQGLFD]LRQH�GHO�SUH]]R�RIIHUWR�FKH�QRQ�SRWUj�HVVHUH��D�SHQD�GL�LQHIILFDFLD�GHOO¶RIIHUWD��LQIHULRUH�GL�
ROWUH� XQ� TXDUWR� DO� YDORUH� G¶DVWD� LQGLFDWR� QHOOD� SUHVHQWH� RUGLQDQ]D� H� TXLQGL� QHOO¶DYYLVR� GL� YHQGLWD�
�TXLQGL�YDOLGD�O¶RIIHUWD�FKH�LQGLFKL�XQ�SUH]]R�SDUL�DO�����GHO�SUH]]R�EDVH����

G��LO�WHUPLQH�GL�SDJDPHQWR�GHO�SUH]]R�H�GHJOL�RQHUL�DFFHVVRUL�FKH�QRQ�SRWUj�FRPXQTXH�HVVHUH�VXSHULRUH�
D�FHQWRYHQWL�������JLRUQL�GDOOD�GDWD�GL�DJJLXGLFD]LRQH��VH�QRQ�VSHFLILFDWR�GDOO¶RIIHUHQWH�LO�WHUPLQH�VL�
LQWHQGHUj�TXHOOR�GL�����JJ����
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H��O¶LPSRUWR�YHUVDWR�D�WLWROR�GL�FDX]LRQH��LQ�PLVXUD�SDUL�R�VXSHULRUH�DO����SHU�FHQWR�GHO�SUH]]R�RIIHUWR��
LPSRUWR�FKH�VDUj�WUDWWHQXWR�LQ�FDVR�GL�ULILXWR�GHOO¶DFTXLVWR���

I�� O¶HVSUHVVD�GLFKLDUD]LRQH�GL� DYHU�SUHVR�YLVLRQH�GHOOD�SHUL]LD�GL� VWLPD�H� O¶HVSOLFLWD�GLVSHQVD�GHJOL�
RUJDQL� GHOOD� SURFHGXUD� GDOOD� SURGX]LRQH� VLD� GHOOD� FHUWLILFD]LRQH� GL� FRQIRUPLWj� GHJOL� LPSLDQWL� DOOH�
QRUPH�VXOOD�VLFXUH]]D�FKH�GHOO¶DWWHVWDWR�GL�SUHVWD]LRQH�HQHUJHWLFD��FRQ�PDQLIHVWD]LRQH�GHOOD�YRORQWj�
GL�SURYYHGHUH�GLUHWWDPHQWH�D�WDOL�LQFRPEHQ]H��

���'2&80(17,�'$�$//(*$5(�$//¶2))(57$���

D��&RSLD�GHO�GRFXPHQWR�GL�LGHQWLWj�GHOO¶RIIHUHQWH�H�GHO�FRQLXJH�LQ�FRPXQLRQH�OHJDOH�GHL�EHQL���

E��$VVHJQR�FLUFRODUH�QRQ�WUDVIHULELOH�R�YDJOLD�SRVWDOH�QRQ�WUDVIHULELOH��FRQ�HVFOXVLRQH�GL�TXDOVLDVL�DOWUR�
PH]]R�GL�SDJDPHQWR��LQWHVWDWR�D�³7ULEXQDOH�GL�$UH]]R��5�*�(��Q������ORWWR�Q��´��LQGLFDUH�LO�QXPHUR�GHOOD�
SURFHGXUD�H�GHO� ORWWR�DO�TXDOH�VL� ULIHULVFH� O¶RIIHUWD��SHU�XQ� LPSRUWR�PLQLPR�SDUL�DO������GLHFL�SHU�
FHQWR��GHO�SUH]]R�RIIHUWR��H�QRQ�GHO�SUH]]R�EDVH���D�WLWROR�GL�FDX]LRQH��

F��2ULJLQDOH�GHOOD�SURFXUD�VSHFLDOH�R�FRSLD�DXWHQWLFD�GHOOD�SURFXUD�JHQHUDOH��QHOO¶LSRWHVL�GL�RIIHUWD�
IDWWD�D�PH]]R�GL�SURFXUDWRUH�OHJDOH��FLRq�GL�DYYRFDWR���

G��&RSLD�VHPSOLFH�GHOOD�YLVXUD�FDPHUDOH�GHOOD�VRFLHWj�DWWHVWDQWH�L�SRWHUL�GHO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�
SHUVRQD�JLXULGLFD�RIIHUHQWH��ULVDOHQWH�D�QRQ�SL��GL�WUH�PHVL��RYYHUR�FRSLD�GHOOD�GHOLEHUD�DVVHPEOHDUH�
FKH� DXWRUL]]L� XQ� VRJJHWWR� LQWHUQR� DOOD� VRFLHWj� DOOD� SDUWHFLSD]LRQH� DOOD� YHQGLWD� LQ� OXRJR� GHO� OHJDOH�
UDSSUHVHQWDQWH�H�RULJLQDOH�GHOOD�SURFXUD�VSHFLDOH�R�FRSLD�DXWHQWLFD�GHOOD�SURFXUD�JHQHUDOH�ULODVFLDWH�GD�
TXHVWL�DWWHVWDQWL�L�SRWHUL�GHO�VRJJHWWR�LQWHUQR�GHOHJDWR���

H��&RSLD�DXWHQWLFD�GHOO¶DXWRUL]]D]LRQH�GHO�*LXGLFH�WXWHODUH�LQ�FDVR�GL�DFTXLVWR�GHO�PLQRUH���

I��2ULJLQDOH�GHOOD�GLFKLDUD]LRQH�GHO�FRQLXJH���DXWHQWLFDWD�GD�SXEEOLFR�XIILFLDOH���GL�YROHU�HVFOXGHUH�LO�
EHQH�GDOOD�FRPXQLRQH�OHJDOH��LQ�FDVR�GL�DFTXLVWR�GHO�EHQH�GD�SDUWH�GHOO¶DOWUR�FRQLXJH�D�WLWROR�SHUVRQDOH���

��� 02'$/,7¬� ',� 9(56$0(172� '(//$� &$8=,21(�� HVFOXVLYDPHQWH� FRQ� $66(*12�
&,5&2/$5(� 121� 75$6)(5,%,/(� (�2� 9$*/,$� 3267$/(� &,5&2/$5(� 121�
75$6)(5,%,/(��FRQ�HVFOXVLRQH�GL�TXDOVLDVL�DOWUR�PH]]R�GL�SDJDPHQWR��LQWHVWDWR�D�³7ULEXQDOH�GL�
$UH]]R��5�*�(��Q������ ORWWR�Q���´� �LQGLFDUH� LO�QXPHUR�GHOOD�SURFHGXUD�H�GHO� ORWWR�DO�TXDOH�VL� ULIHULVFH�
O¶RIIHUWD���GL�LPSRUWR�SDUL�DOPHQR�DO����SHU�FHQWR�GHO�SUH]]R�RIIHUWR���

2))(57$�7(/(0$7,&$�

���02'$/,7$¶�',�35(6(17$=,21(���

/¶RIIHUHQWH� GHYH� SURFHGHUH� DO� SDJDPHQWR� GHO� EROOR� GRYXWR� LQ� PRGDOLWj� WHOHPDWLFD�� VDOYR� FKH� VLD�
HVHQWDWR�DL�VHQVL�GHO�'35�����������,O�EROOR�YLUWXDOH�SDUL�DG�¼�������GRYUj�HVVHUH�YHUVDWR�D�SDUWH�
VXO� SRUWDOH� GHL� VHUYL]L� WHOHPDWLFL� �DOO¶LQGLUL]]R� ZHE� KWWS���SVW�JLXVWL]LD�LW�� VH]LRQH� 6HUYL]L��
3DJDPHQWL�3DJR3$�%ROOR�VX�GRFXPHQWR��WUDPLWH�OD�IXQ]LRQH�1XRYD�ULFKLHVWD�GL�SDJDPHQWR���LQ�
TXDQWR�QRQ�VRJJHWWR�D�UHVWLWX]LRQH��/D�ULFHYXWD�GL�DYYHQXWR�SDJDPHQWR�GHO�EROOR�LQ�IRUPDWR�[PO�
VFDULFDWD�GDO�3RUWDOH�GHL�6HUYL]L�7HOHPDWLFL�DQGUj�DOOHJDWD�DOOD�3(&�FRQ�FXL�YLHQH�LQYLDWR�LO�SDFFKHWWR�
GHOO¶RIIHUWD�JHQHUDWR�WUDPLWH�LO�PRGXOR�ZHE�PLQLVWHULDOH��

/H�RIIHUWH�GL�DFTXLVWR�SRWUDQQR�HVVHUH�SUHVHQWDWH�XQLFDPHQWH�GDOO¶RIIHUHQWH��R�GD�XQR�GHJOL�RIIHUHQWL�
R�GDO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�VRFLHWj�RIIHUHQWH��R�GDO�SURFXUDWRUH�OHJDOH�DQFKH�D�QRUPD�GHOO¶DUW�����
XOWLPR�FR��F�S�F���VLQR�DOOH�RUH�������GHO�JLRUQR�SUHFHGHQWH�OD�GDWD�ILVVDWD�SHU�LO�ORUR�HVDPH�H�SHU�OD�
YHQGLWD��DG�HFFH]LRQH�GHO�VDEDWR�H�IHVWLYL� �� WUDPLWH�LO�PRGXOR�ZHE�³2IIHUWD�WHOHPDWLFD´�IRUQLWR�GDO�
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0LQLVWHUR�GHOOD�*LXVWL]LD��DFFHVVLELOH�GDOOD�VFKHGD�GHO�ORWWR�LQ�YHQGLWD�SUHVHQWH�VXO�SRUWDOH�GHO�JHVWRUH�
GHOOD�YHQGLWD�WHOHPDWLFD���VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�QHO�³0DQXDOH�8WHQWH´�SXEEOLFDWR�VXO�SRUWDOH�
GHOOH�YHQGLWH�SXEEOLFKH�GHO�0LQLVWHUR�GHOOD�*LXVWL]LD��LO�ILOH�FULSWDWR�LQ�IRUPDWR�]LS�S�P��FRQWHQHQWH�
O¶RIIHUWD�LQWHJUDOH�H�JOL�DOOHJDWL�DOO¶RIIHUWD��GRYUj�HVVHUH�LQYLDWR�DOO¶LQGLUL]]R�SHF�GHO�0LQLVWHUR�GHOOD�
*LXVWL]LD�RIIHUWDSYS�GJVLD#JLXVWL]LDFHUW�LW��6DUDQQR�GLFKLDUDWH�LQDPPLVVLELOL�OH�RIIHUWH�SURYHQLHQWL�GD�
³SUHVHQWDWRUL´�GLYHUVL�GDL�VRJJHWWL�VXLQGLFDWL��RIIHUHQWL�R�SURFXUDWRUH�OHJDOH����

$�SHQD�G¶LQDPPLVVLELOLWj��O¶RIIHUWD�GRYUj�HVVHUH�VRWWRVFULWWD�GLJLWDOPHQWH�XWLOL]]DQGR�XQ�FHUWLILFDWR�GL�
ILUPD� GLJLWDOH� LQ� FRUVR� GL� YDOLGLWj� ULODVFLDWR� GD� XQ� RUJDQLVPR� LQFOXVR� QHOO¶HOHQFR� SXEEOLFR� GHL�
FHUWLILFDWRUL�DFFUHGLWDWL�H�WUDVPHVVD�D�PH]]R�FDVHOOD�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD��GHOO¶RIIHUHQWH�R�
GHO�VXR�SURFXUDWRUH�OHJDOH���LQ�DOWHUQDWLYD�q�SRVVLELOH�WUDVPHWWHUH�O¶RIIHUWD�H�JOL�DOOHJDWL�D�PH]]R�FDVHOOD�
GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�SHU�OD�YHQGLWD�WHOHPDWLFD�DL�VHQVL�GHOO¶DUW������FRPPD���GHO�'�0��Q��
����������

/¶RIIHUWD�VL�LQWHQGHUj�GHSRVLWDWD�QHO�PRPHQWR�LQ�FXL�YLHQH�JHQHUDWD�OD�ULFHYXWD�FRPSOHWD�GL�DYYHQXWD�
FRQVHJQD�GD�SDUWH�GHO�JHVWRUH�SHF�GHO�0LQLVWHUR�GHOOD�*LXVWL]LD��

,Q�FDVR�GL�PDQFDWR�IXQ]LRQDPHQWR�GHL�VHUYL]L�WHOHPDWLFL�GHO�VLVWHPD�JLXVWL]LD�� O¶RIIHUWD�GRYUj�
HVVHUH�GHSRVLWDWD�DL�VHQVL�GHOO¶DUW�����'�0��FLW���

���&217(1872�'(//
2))(57$���

/¶RIIHUWD�GRYUj�FRQWHQHUH���

D��LO�FRJQRPH��LO�QRPH��LO�OXRJR��OD�GDWD�GL�QDVFLWD��LO�FRGLFH�ILVFDOH�R�SDUWLWD�,9$��LO�GRPLFLOLR��OR�VWDWR�
FLYLOH��HG�LO�UHFDSLWR�WHOHIRQLFR�GHO�VRJJHWWR�FXL�DQGUj�LQWHVWDWR�O¶LPPRELOH��QRQ�VDUj�SRVVLELOH�LQWHVWDUH�
O¶LPPRELOH�D�VRJJHWWR�GLYHUVR�GD�TXHOOR�FKH�VRWWRVFULYH�O¶RIIHUWD���/D�VRWWRVFUL]LRQH�GHOO¶RIIHUHQWH��R�
GHJOL�RIIHUHQWL��H��VH�O¶RIIHUHQWH�q�PLQRUHQQH�� O¶RIIHUWD�GRYUj�HVVHUH�VRWWRVFULWWD�GDL�JHQLWRUL�SUHYLD�
DXWRUL]]D]LRQH�GHO�JLXGLFH�WXWHODUH��VH�O¶RIIHUHQWH�q�LQWHUGHWWR��LQDELOLWDWR�R�DPPLQLVWUDWR�GL�VRVWHJQR��
O¶RIIHUWD�GHYH�HVVHUH�VRWWRVFULWWD�GDO�WXWRUH�R�GDOO¶DPPLQLVWUDWRUH�GL�VRVWHJQR��SUHYLD�DXWRUL]]D]LRQH�
GHO� JLXGLFH� WXWHODUH�� VH� O¶RIIHUHQWH� q� FRQLXJDWR� LQ� UHJLPH�GL� FRPXQLRQH� OHJDOH�GHL� EHQL�� GRYUDQQR�
HVVHUH�LQGLFDWL�DQFKH�L�FRUULVSRQGHQWL�GDWL�GHO�FRQLXJH��

E��O¶XIILFLR�JLXGL]LDULR�SUHVVR�LO�TXDOH�SHQGH�OD�SURFHGXUD���

F��O¶DQQR�H�LO�QXPHUR�GL�UXROR�JHQHUDOH�GHOOD�SURFHGXUD���

G��LO�QXPHUR�R�DOWUR�GDWR�LGHQWLILFDWLYR�GHO�ORWWR���

H��OD�GHVFUL]LRQH�GHO�EHQH���

I��O¶LQGLFD]LRQH�GHO�UHIHUHQWH�GHOOD�SURFHGXUD�GHOHJDWR�DOOH�RSHUD]LRQL�GL�YHQGLWD���

J��OD�GDWD�H�O¶RUD�ILVVDWD�SHU�O¶LQL]LR�GHOOH�RSHUD]LRQL�GL�YHQGLWD���

K��LO�SUH]]R�RIIHUWR��FKH�QRQ�SRWUj�HVVHUH��D�SHQD�GL�LQHIILFDFLD�GHOO¶RIIHUWD��LQIHULRUH�GL�ROWUH�XQ�TXDUWR�
DO�YDORUH�G¶DVWD�LQGLFDWR�QHOOD�SUHVHQWH�RUGLQDQ]D�H�TXLQGL�QHOO¶DYYLVR�GL�YHQGLWD���

L��LO�WHUPLQH�GL�SDJDPHQWR�GHO�VDOGR�SUH]]R�H�GHJOL�RQHUL�DFFHVVRUL��FKH�QRQ�SRWUj�FRPXQTXH�HVVHUH�
VXSHULRUH�D�FHQWRYHQWL�JLRUQL�GDOOD�GDWD�GHOO¶DJJLXGLFD]LRQH���

O��O¶LPSRUWR�YHUVDWR�D�WLWROR�GL�FDX]LRQH��LQ�PLVXUD�SDUL�R�VXSHULRUH�DO����SHU�FHQWR�GHO�SUH]]R�RIIHUWR��
LPSRUWR�FKH�VDUj�WUDWWHQXWR�LQ�FDVR�GL�ULILXWR�GHOO¶DFTXLVWR���

P��OD�GDWD��O¶RUDULR�H�LO�QXPHUR�GL�&52�GHO�ERQLILFR�HIIHWWXDWR�SHU�LO�YHUVDPHQWR�GHOOD�FDX]LRQH���
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Q��LO�FRGLFH�,%$1�GHO�FRQWR�VXO�TXDOH�q�VWDWD�DGGHELWDWD�OD�VRPPD�RJJHWWR�GHO�ERQLILFR��QHO�FDVR�LQ�
FXL� QHOO¶DWWHVWD]LRQH� GL� DYYHQXWR� SDJDPHQWR� YHQJD� LQGLFDWR� FRPH� FRGLFH� LGHQWLILFDWLYR� GHOOD�
WUDQVD]LRQH�LO�F�G��FRGLFH�751��R�FRGLFH�VLPLODUH��FRPSRVWR�GD����FDUDWWHUL�DOIDQXPHULFL��LO�&52�q�
QRUPDOPHQWH�LGHQWLILFDWR�GDOOH����FLIUH�SUHVHQWL� WUD� LO����HG�LO�����FDUDWWHUH�GHO�751��1RQ�GHYRQR�
HVVHUH�LQGLFDWL�FDUDWWHUL�GLYHUVL�GD�QXPHUL�R�LQVHULWL�VSD]L��FDUDWWHUL�VSHFLDOL�R�WUDWWLQL����

R��O¶LQGLUL]]R�GHOOD�FDVHOOD�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD��R�GHOOD�FDVHOOD�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�
SHU�OD�YHQGLWD�WHOHPDWLFD��XWLOL]]DWD�SHU�WUDVPHWWHUH�O¶RIIHUWD�H�SHU�ULFHYHUH�OH�FRPXQLFD]LRQL�SUHYLVWH�
HG�LO�UHFDSLWR�GL�WHOHIRQLD�PRELOH�RYH�ULFHYHUH�OH�HYHQWXDOL�FRPXQLFD]LRQL�SUHYLVWH���

S�� O¶HVSUHVVD�GLFKLDUD]LRQH�GL�DYHU�SUHVR�YLVLRQH�GHOOD�SHUL]LD�GL� VWLPD�H� O¶HVSOLFLWD�GLVSHQVD�GHJOL�
RUJDQL� GHOOD� SURFHGXUD� GDOOD� SURGX]LRQH� VLD� GHOOD� FHUWLILFD]LRQH� GL� FRQIRUPLWj� GHJOL� LPSLDQWL� DOOH�
QRUPH�VXOOD�VLFXUH]]D�FKH�GHOO¶DWWHVWDWR�GL�SUHVWD]LRQH�HQHUJHWLFD��FRQ�PDQLIHVWD]LRQH�GHOOD�YRORQWj�
GL�SURYYHGHUH�GLUHWWDPHQWH�D�WDOL�LQFRPEHQ]H��

1%��/H�GLFKLDUD]LRQL�HG�L�GDWL�ULFKLHVWL�QRQ�SUHYLVWL�GDO�PRGXOR�PLQLVWHULDOH�GRYUDQQR�HVVHUH�
RJJHWWR�GL�VHSDUDWD�GLFKLDUD]LRQH�GD�DOOHJDUH�WHOHPDWLFDPHQWH�DOO¶RIIHUWD���

���'2&80(17,�'$�$//(*$5(�$//¶2))(57$���

D��FRSLD�GHO�GRFXPHQWR�GL�LGHQWLWj�GHOO¶RIIHUHQWH�H�GHO�FRQLXJH�LQ�FRPXQLRQH�OHJDOH�GHL�EHQL���

E��FRSLD�GHO�ERQLILFR�DWWHVWDQWH�LO�YHUVDPHQWR�GHOOD�FDX]LRQH�� LQ�GLIHWWR�±� ODGGRYH�OD�FDX]LRQH�QRQ�
SRWHVVH�HVVHUH�DEELQDWD�DOO¶RIIHUWD�R�ULQYHQXWD�VXO�FRQWR�GHGLFDWR��DG�HV��SHU�HUURUL�GL�GLJLWD]LRQH�GHO�
&52��±�O¶RIIHUWD�VDUj�GLFKLDUDWD�LQDPPLVVLELOH���

F��VH�O¶RIIHUWD�q�IRUPXODWD�GD�SL��SHUVRQH��FRSLD�DQFKH�SHU�LPPDJLQH�GHOOD�SURFXUD�ULODVFLDWD�GDJOL�DOWUL�
RIIHUHQWL�SHU�DWWR�SXEEOLFR�R�VFULWWXUD�SULYDWD�DXWHQWLFDWD�LQ�IDYRUH�GHO�VRJJHWWR�WLWRODUH�GHOOD�FDVHOOD�
GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�SHU�OD�YHQGLWD�WHOHPDWLFD�RSSXUH�GHO�VRJJHWWR�FKH�VRWWRVFULYH�O¶RIIHUWD��
ODGGRYH�TXHVWD�YHQJD�WUDVPHVVD�D�PH]]R�GL�FDVHOOD�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD���

G��FRSLD�DQFKH�SHU�LPPDJLQH�GHOOD�SURFXUD�VSHFLDOH�R�GHOOD�SURFXUD�JHQHUDOH��QHOO¶LSRWHVL�GL�RIIHUWD�
IDWWD�D�PH]]R�GL�SURFXUDWRUH�OHJDOH��FLRq�GL�DYYRFDWR���

H��FRSLD�GHOOD�YLVXUD�FDPHUDOH�GHOOD�VRFLHWj�DWWHVWDQWH�L�SRWHUL�GHO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�SHUVRQD�
JLXULGLFD� RIIHUHQWH�� ULVDOHQWH� D� QRQ� SL�� GL� WUH� PHVL�� RYYHUR� FRSLD� GHOOD� GHOLEHUD� DVVHPEOHDUH� FKH�
DXWRUL]]L� XQ� VRJJHWWR� LQWHUQR� DOOD� VRFLHWj� DOOD� SDUWHFLSD]LRQH� DOOD� YHQGLWD� LQ� OXRJR� GHO� OHJDOH�
UDSSUHVHQWDQWH�H�RULJLQDOH�GHOOD�SURFXUD�VSHFLDOH�R�FRSLD�DXWHQWLFD�GHOOD�SURFXUD�JHQHUDOH�ULODVFLDWH�GD�
TXHVWL�DWWHVWDQWL�L�SRWHUL�GHO�VRJJHWWR�LQWHUQR�GHOHJDWR���

I��VH�LO�VRJJHWWR�RIIHUHQWH�q�PLQRUHQQH��FRSLD�GHO�GRFXPHQWR�G¶LGHQWLWj�H�FRSLD�GHO�FRGLFH�ILVFDOH�GHO�
VRJJHWWR� RIIHUHQWH� H� GHO� VRJJHWWR� FKH� VRWWRVFULYH� O¶RIIHUWD�� QRQFKp� FRSLD� GHO� SURYYHGLPHQWR� GL�
DXWRUL]]D]LRQH���

J��FRSLD���DQFKH�SHU�LPPDJLQH�GHOOD�GLFKLDUD]LRQH�GHO�FRQLXJH���DXWHQWLFDWD�GD�SXEEOLFR�XIILFLDOH���GL�
YROHU�HVFOXGHUH�LO�EHQH�GDOOD�FRPXQLRQH�OHJDOH��LQ�FDVR�GL�DFTXLVWR�GHO�EHQH�GD�SDUWH�GHOO¶DOWUR�FRQLXJH�
D�WLWROR�SHUVRQDOH��

K�� OH� GLFKLDUD]LRQL� UHODWLYH� DOOR� VWDWR� FLYLOH�� GL� DYHU� SUHVR� YLVLRQH� GHOOD� SHUL]LD� GL� VWLPD� HWF�«��
HIIHWWXDWH�LQ�VHSDUDWR�PRGXOR��

L��ULFHYXWD�GL�SDJDPHQWR�GHO�EROOR�HIIHWWXDWD�LQ�YLD�WHOHPDWLFD���

���02'$/,7¬�',�9(56$0(172�'(//$�&$8=,21(���
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(VFOXVLYDPHQWH�FRQ�ERQLILFR�VXO�FRQWR�FRUUHQWH�FDX]LRQL�LQWHVWDWR�D�³7ULEXQDOH�GL�$UH]]R´��LQGLFDUH�
QHOOD�FDXVDOH� LO�QXPHUR�GHOOD�SURFHGXUD�H�GHO� ORWWR�DO�TXDOH�VL� ULIHULVFH� O¶RIIHUWD�� LO�FXL� ,%$1�VDUj�
LQGLFDWR�GDO�GHOHJDWR�QHOO¶DYYLVR�GL�YHQGLWD�� OD�FDX]LRQH��D�SHQD�GL� LQHIILFDFLD�GHOOD�RIIHUWD��GRYUj�
ULVXOWDUH�DFFUHGLWDWD�VXO�FRQWR�HQWUR�LO�JLRUQR�SUHFHGHQWH�DOOD�YHQGLWD�H�GRYUj�HVVHUH�GL�LPSRUWR�SDUL�
DOPHQR�DO����SHU�FHQWR�GHO�SUH]]R�RIIHUWR���









�

��� ,55(92&$%,/,7¬� '(//
2))(57$�� VDOYR� TXDQWR� SUHYLVWR� GDOO¶DUW����� F�S�F��� O¶RIIHUWD�
SUHVHQWDWD� QHOOD� YHQGLWD� VHQ]D� LQFDQWR� q� LUUHYRFDELOH�� 6L� SRWUj� SURFHGHUH� DOO¶DJJLXGLFD]LRQH� DO�
PDJJLRU� RIIHUHQWH� DQFKH� TXDORUD� TXHVWL� QRQ� FRPSDLD� GLQDQ]L� DO� GHOHJDWR� R� QRQ� VL� FROOHJKL�
WHOHPDWLFDPHQWH�LO�JLRUQR�ILVVDWR�SHU�OD�YHQGLWD���

���692/*,0(172�'(//$�9(1',7$��OH�EXVWH�FDUWDFHH�H�WHOHPDWLFKH�VDUDQQR�DSHUWH�DOO¶RUDULR�GL�
LQL]LR�GHOOH�RSHUD]LRQL�GL�YHQGLWD��DOOD�SUHVHQ]D�HYHQWXDOH�GHJOL�RIIHUHQWL��GHOOH�SDUWL��GHL�ORUR�DYYRFDWL�
H�GHL�FUHGLWRUL�LVFULWWL�QRQ�LQWHUYHQXWL��LO�JLRUQR�HG�DOO¶RUD�LQGLFDWL�QHOO¶DYYLVR�GL�YHQGLWD��VL�SUHFLVD�
FKH�JOL� RIIHUHQWL� FKH�KDQQR�GHSRVLWDWR� O¶RIIHUWD� FDUWDFHD�SDUWHFLSHUDQQR� DOOH�RSHUD]LRQL�GL� YHQGLWD�
FRPSDUHQGR�GLQDQ]L�DO�GHOHJDWR��PHQWUH�JOL�RIIHUHQWL�FKH�KDQQR�GHSRVLWDWR�O¶RIIHUWD�LQ�YLD�WHOHPDWLFD�
SDUWHFLSHUDQQR�DOOH�RSHUD]LRQL�GL�YHQGLWD�FROOHJDQGRVL�WUDPLWH�O¶DUHD�ULVHUYDWD�GHO�VLWR�GHO�JHVWRUH�GHOOD�
YHQGLWD� WHOHPDWLFD�� DFFHGHQGR�DOOD� VWHVVD� FRQ� OH� FUHGHQ]LDOL� SHUVRQDOL� D� ORUR� WUDVPHVVH� DOPHQR����
PLQXWL�SULPD�GHOO¶LQL]LR�GHOOH�RSHUD]LRQL�GL�YHQGLWD�DOOD�FDVHOOD�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD��RYYHUR�
DOOD�FDVHOOD�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�SHU�OD�YHQGLWD�WHOHPDWLFD��XWLOL]]DWD�SHU�WUDVPHWWHUH�O¶RIIHUWD���

,O�ULWDUGR�VXL�WHPSL�LQGLFDWL�QHOO¶DYYLVR�SHU�O¶LQL]LR�GHOOH�RSHUD]LRQL�GL�DSHUWXUD�EXVWH�R�GL�YHQGLWD�QRQ�
SXz�FRVWLWXLUH�PRWLYR�GL�GRJOLDQ]D�GD�SDUWH�GHJOL�RIIHUHQWL���

,O�SURIHVVLRQLVWD�GHOHJDWR��UHIHUHQWH�GHOOD�SURFHGXUD��YHULILFDWD�OD�UHJRODULWj�GHOOH�RIIHUWH�GDUj�
LQL]LR�DOOH�RSHUD]LRQL�GL�YHQGLWD���

���/D�GHOLEHUD]LRQH�VXOOH�RIIHUWH�DYYHUUj�FRQ�OH�VHJXHQWL�PRGDOLWj���

,Q�FDVR�GL�RIIHUWD�XQLFD��

4XDORUD� LQ� XQR� TXDOVLDVL� GHJOL� HVSHULPHQWL� GL� YHQGLWD� VLD� VWDWD� SURSRVWD� XQ
XQLFD� RIIHUWD� SDUL� R�
VXSHULRUH�DO�SUH]]R�EDVH��HVVD�q�VHQ]
DOWUR�DFFROWD���

1HO�FRUVR�GHO�SULPR�HVSHULPHQWR�GL�YHQGLWD�VH�O
XQLFD�RIIHUWD�VLD�LQIHULRUH��QHL�OLPLWL�GL�XQ�TXDUWR��DO�
SUH]]R�EDVH��VL�RSHUD�FRPH�VHJXH��

�TXDORUD�VSHFLILFKH�FLUFRVWDQ]H�FRQVHQWDQR�GL�ULWHQHUH�FKH��LQ�WDO�FDVR��ULFRUUD�XQD�VHULD�SRVVLELOLWj�GL�
DJJLXGLFDUH�O
LPPRELOH�D�SUH]]R�VXSHULRUH��LO�SURIHVVLRQLVWD�GHOHJDWR�GLVSRQH��DQFKH�LQ�SUHVHQ]D�GL�
LVWDQ]H�GL�DVVHJQD]LRQH��FKH�VL�SURFHGD�DG�XQ�XOWHULRUH�WHQWDWLYR�GL�YHQGLWD�DOOH�VWHVVH�FRQGL]LRQL��H��
GXQTXH��VHQ]D�LQFDQWR�H�FRQ�LGHQWLFR�SUH]]R�EDVH���

�� TXDORUD� QRQ� VXVVLVWDQR� WDOL� VSHFLILFKH� FLUFRVWDQ]H� HG� XQ� FUHGLWRUH� DEELD� SURSRVWR� LVWDQ]D� GL�
DVVHJQD]LRQH�GHOO
LPPRELOH��QHFHVVDULDPHQWH�DO�SUH]]R�DOPHQR�SDUL�D�TXHOOR�EDVH��LO�EHQH�q�DVVHJQDWR�
DO�FUHGLWRUH���

�TXDORUD� QRQ� VXVVLVWDQR� WDOL� VSHFLILFKH� FLUFRVWDQ]H� H� QHVVXQ� FUHGLWRUH� DEELD� SURSRVWR� LVWDQ]D� GL�
DVVHJQD]LRQH�GHOO
LPPRELOH��LO�EHQH�q�DJJLXGLFDWR�DOO
XQLFR�RIIHUHQWH���

1HO�FRUVR�GHJOL�HVSHULPHQWL�GL�YHQGLWD�VXFFHVVLYL�DO�SULPR�VH�O
XQLFD�RIIHUWD�VLD�LQIHULRUH�QHL�OLPLWL�GL�
XQ�TXDUWR�DO�SUH]]R�EDVH��VL�RSHUD�FRPH�VHJXH��
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�TXDORUD�XQ�FUHGLWRUH�DEELD�SURSRVWR�LVWDQ]D�GL�DVVHJQD]LRQH�GHOO
LPPRELOH��QHFHVVDULDPHQWH�DO�SUH]]R�
DOPHQR�SDUL�D�TXHOOR�EDVH��LO�EHQH�q�DVVHJQDWR�DO�FUHGLWRUH���

�TXDORUD�QHVVXQ�FUHGLWRUH�DEELD�SURSRVWR�LVWDQ]D�GL�DVVHJQD]LRQH�GHOO
LPPRELOH��LO�EHQH�q�DJJLXGLFDWR�
DOO¶XQLFR�RIIHUHQWH��

,Q�FDVR�GL�SOXUDOLWj�GL�RIIHUWH�

4XDORUD�SHU�O¶DFTXLVWR�GHO�PHGHVLPR�EHQH�VLDQR�VWDWH�SURSRVWH�SL��RIIHUWH�YDOLGH��VL�SURFHGHUj�D�
JDUD�FRQ�SDUWHFLSD]LRQH�GHJOL�RIIHUHQWL�WHOHPDWLFL�FKH�YL�SUHQGHUDQQR�SDUWH�LQ�YLD�WHOHPDWLFD�H�GHJOL�
RIIHUHQWL�DQDORJLFL�FKH�YL�SUHQGHUDQQR�SDUWH�FRPSDUHQGR�SHUVRQDOPHQWH��VXOOD�EDVH�GHOOD�RIIHUWD�SL��
DOWD�� QHO� FRUVR� GL� WDOH� JDUD� FLDVFXQD� RIIHUWD� LQ� DXPHQWR�� GD� HIIHWWXDUVL� QHO� WHUPLQH� GL� XQ� PLQXWR�
GDOO¶RIIHUWD�SUHFHGHQWH��QRQ�SRWUj�HVVHUH�LQIHULRUH�DO�ULODQFLR�PLQLPR��FRPH�GHWHUPLQDWR�QHOO¶DYYLVR�
GL�YHQGLWD���

,� ULODQFL� HIIHWWXDWL� LQ�YLD� WHOHPDWLFD�GRYUDQQR�HVVHUH� ULSRUWDWL� QHO� SRUWDOH�GHO� JHVWRUH�GHOOD�YHQGLWD�
WHOHPDWLFD�H�UHVL�YLVLELOL�D�FRORUR�FKH�SDUWHFLSDQR�SHUVRQDOPHQWH�DOOH�RSHUD]LRQL�GL�YHQGLWD�FRVu�FRPH�
L� ULODQFL� HIIHWWXDWL� GD� TXHVWL� XOWLPL� GRYUDQQR� HVVHUH� ULSRUWDWL� QHO� SRUWDOH� GHO� JHVWRUH� GHOOD� YHQGLWD�
WHOHPDWLFD�H�UHVL�YLVLELOL�DL�SDUWHFLSDQWL�LQ�YLD�WHOHPDWLFD��

,O� WHUPLQH� GL� XQ� PLQXWR� SHU� LO� ULODQFLR� GHFRUUHUj� GDO� PRPHQWR� LQGLFDWR� GDO� SURIHVVLRQLVWD�� SUHYLR�
DFFHUWDPHQWR�GHOOD�YLVLELOLWj�SHU�WXWWL�L�SDUWHFLSDQWL�GHOOD�SUHFHGHQWH�RIIHUWD��

1HOOD�YHQGLWD�QRQ�YHUUDQQR�FRQVLGHUDWH�OH�RIIHUWH�SHUYHQXWH�GRSR�OD�FRQFOXVLRQH�GHOOD�JDUD��QHSSXUH�
VH�LO�SUH]]R�RIIHUWR�IRVVH�VXSHULRUH�GL�ROWUH�XQ�TXLQWR�D�TXHOOR�GL�DJJLXGLFD]LRQH��

,O�ULODQFLR�PLQLPR�q�ILVVDWR�QHO�PRGR�VHJXHQWH���

SUH]]R�GL�YHQGLWD�LQIHULRUH�D�¼������������¼����������

SUH]]R�GL�YHQGLWD�LQIHULRUH�D�¼�������������¼������������

SUH]]R�GL�YHQGLWD�LQIHULRUH�D�¼�������������¼������������

SUH]]R�GL�YHQGLWD�SDUL�R�VXSHULRUH�D�¼�������������¼�����������

1RQ�q�FRQVHQWLWR�O¶LQVHULPHQWR�GL�LPSRUWL�FRQ�GHFLPDOL��

6H�OD�JDUD�QRQ�SXz�DYHUH�OXRJR�SHU�PDQFDQ]D�GL�DGHVLRQL�GHJOL�RIIHUHQWL��LO�SURIHVVLRQLVWD�GHOHJDWR�
GLVSRQH�OD�DJJLXGLFD]LRQH�D�IDYRUH�GL�FROXL�FKH�DEELD�SURSRVWR�O¶RIIHUWD�SL��YDQWDJJLRVD��VHFRQGR�L�
FULWHUL�GL�FXL�DO�SXQWR�Q�������R��LQ�VXERUGLQH��VH�OH�RIIHUWH�VRQR�WXWWH�HTXLSDUDELOL��D�IDYRUH�GL�FROXL�FKH�
DEELD�GHSRVLWDWR�SHU�SULPR�O¶RIIHUWD��

4XDQGR�DOO¶HVLWR�GHOOD�JDUD�WUD�JOL�RIIHUHQWL��RYYHUR��QHO�FDVR�GL�PDQFDWD�DGHVLRQH�DOOD�JDUD��DOO¶HVLWR�
GHOOD�FRPSDUD]LRQH�GHOOH�RIIHUWH�GHSRVLWDWH��OD�RIIHUWD�SL��DOWD�RYYHUR�OD�SL��YDQWDJJLRVD�ULVXOWL�SDUL�DO�
SUH]]R�EDVH�LO�EHQH�q�VHQ]¶DOWUR�DJJLXGLFDWR���

6H�O¶RIIHUWD�SL��DOWD�R�SL��YDQWDJJLRVD�VLD�LQIHULRUH�DO�SUH]]R�EDVH��

�� TXDORUD� XQ� FUHGLWRUH� DEELD� SURSRVWR� LVWDQ]D� GL� DVVHJQD]LRQH� GHOO
LPPRELOH�� QHFHVVDULDPHQWH� DO�
SUH]]R�DOPHQR�SDUL�D�TXHOOR�EDVH��LO�EHQH�q�DVVHJQDWR�DO�FUHGLWRUH���

��TXDORUD�QHVVXQ�FUHGLWRUH�DEELD�SURSRVWR�LVWDQ]D�GL�DVVHJQD]LRQH�GHOO
LPPRELOH��LO�EHQH�q�DJJLXGLFDWR�
DO�PLJOLRU�RIIHUHQWH��
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���7(50,1,�3(5�,/�6$/'2�35(==2��LQ�FDVR�GL�DJJLXGLFD]LRQH� LO�WHUPLQH�SHU�LO�GHSRVLWR�GHO�
VDOGR�GHO�SUH]]R�H�GHOOH�VSHVH�VDUj�FRPXQTXH�TXHOOR�LQGLFDWR�QHOO¶RIIHUWD�GDOO¶DJJLXGLFDWDULR��
1HOO¶LSRWHVL�LQ�FXL�QRQ�VLD�VWDWR�LQGLFDWR�LO�WHUPLQH�RYYHUR�VLD�VWDWR�LQGLFDWR�XQ�WHUPLQH�VXSHULRUH�D�
����JLRUQL��LO�YHUVDPHQWR�GHO�VDOGR�GHO�SUH]]R�H�GHOOH�VSHVH�GRYUj�HVVHUH�HIIHWWXDWR�FRPXQTXH�HQWUR�
GHWWR�WHUPLQH���

���2))(57$�3(5�3(5621$�'$�120,1$5(���

1HOO¶LSRWHVL� LQ� FXL� LO� SURFXUDWRUH� OHJDOH�� FLRq� DYYRFDWR�� DEELD� HIIHWWXDWR� O¶RIIHUWD� H� VLD� ULPDVWR�
DJJLXGLFDWDULR�SHU�SHUVRQD�GD�QRPLQDUH��GRYUj�GLFKLDUDUH�DO�GHOHJDWR�QHL�WUH�JLRUQL�VXFFHVVLYL�DOOD�
YHQGLWD�LO�QRPH�GHOOD�SHUVRQD�SHU�OD�TXDOH�KD�IDWWR�O¶RIIHUWD��GHSRVLWDQGR�RULJLQDOH�GHOOD�SURFXUD�
VSHFLDOH�QRWDULOH��RYYHUR�FRSLD�DXWHQWLFD�GHOOD�SURFXUD�JHQHUDOH��ULODVFLDWH�LQ�GDWD�QRQ�VXFFHVVLYD�DOOD�
YHQGLWD�VWHVVD���

���,67$1=$�',�$66(*1$=,21(�&21�5,6(59$�',�120,1$�',�81�7(5=2���

,O�FUHGLWRUH�FKH�q�ULPDVWR�DVVHJQDWDULR�D�IDYRUH�GL�XQ�WHU]R�GRYUj�GLFKLDUDUH�DO�GHOHJDWR��QHL�FLQTXH�
JLRUQL� GDO� SURYYHGLPHQWR� GL� DVVHJQD]LRQH�� LO� QRPH� GHO� WHU]R� D� IDYRUH� GHO� TXDOH� GHYH� HVVHUH�
WUDVIHULWR�O
LPPRELOH��GHSRVLWDQGR�OD�GLFKLDUD]LRQH�GHO�WHU]R�GL�YROHUQH�SURILWWDUH��FRQ�VRWWRVFUL]LRQH�
DXWHQWLFDWD�GD�SXEEOLFR�XIILFLDOH�H� L�GRFXPHQWL�FRPSURYDQWL�JOL�HYHQWXDOPHQWH�QHFHVVDUL�SRWHUL�HG�
DXWRUL]]D]LRQL��,Q�PDQFDQ]D��LO�WUDVIHULPHQWR�q�IDWWR�D�IDYRUH�GHO�FUHGLWRUH��,Q�RJQL�FDVR��JOL�REEOLJKL�
GHULYDQWL�GDOOD�SUHVHQWD]LRQH�GHOO
LVWDQ]D�GL�DVVHJQD]LRQH�VRQR�HVFOXVLYDPHQWH�D�FDULFR�GHO�FUHGLWRUH���

��������������������������������������������������������������������������������������������������������������������������
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��� 6DOYR� TXDQWR� GLVSRVWR� VXE� SXQWR� ���� LO� VDOGR� GHO� SUH]]R� GL� DJJLXGLFD]LRQH� �SDUL� DO� SUH]]R� GL�
DJJLXGLFD]LRQH� GHGRWWD� OD� FDX]LRQH� SUHVWDWD�� GRYUj� HVVHUH� YHUVDWR� PHGLDQWH� ERQLILFR� VXO� FRQWR�
FRUUHQWH�GL�SHUWLQHQ]D�GHOOD�SURFHGXUD�HVHFXWLYD�HQWUR�LO�WHUPLQH�LQGLFDWR�QHOO¶RIIHUWD��RYYHUR��TXDORUD�
VLD�VWDWR�LQGLFDWR�XQ�WHUPLQH�VXSHULRUH��HQWUR�LO�WHUPLQH�PDVVLPR�GL�����JLRUQL�GDOOD�GDWD�GL�YHQGLWD���

���TXDORUD�O
LPPRELOH�VLD�JUDYDWR�GD�LSRWHFD�LVFULWWD�D�JDUDQ]LD�GL�PXWXR�FRQFHVVR�DL�VHQVL�GHO�
7�8�����OXJOLR�������Q�������ULFKLDPDWR�GDO�'�3�5�����JHQQDLR������Q����RYYHUR�DL�VHQVL�GHOO
DUW��
��� GHO�'HFUHWR� OHJLVODWLYR� ��� VHWWHPEUH� �����Q�� ���� �PXWXR� IRQGLDULR��� O
DJJLXGLFDWDULR� GRYUj�
YHUVDUH�GLUHWWDPHQWH�DOO
,VWLWXWR�PXWXDQWH��QHO�WHUPLQH�SHU�LO�YHUVDPHQWR�GHO�VDOGR�GHO�SUH]]R��OD�SDUWH�
GHO�SUH]]R�FRUULVSRQGHQWH�DO�FUHGLWR�GHOO
,VWLWXWR�SHU�FDSLWDOH��LQWHUHVVL��DFFHVVRUL�H�VSHVH�GL�SURFHGXUD�
QHL� OLPLWL� GL� TXDQWR� GLVSRVWR� GDOO¶DUW�� ����� F�F��� FRVu� FRPH� LQGLYLGXDWD� GDO� GHOHJDWR�� /
HYHQWXDOH�
VRPPD�UHVLGXD�GRYUj�HVVHUH�YHUVDWD�FRQ� OH�PRGDOLWj� LQGLFDWH� VXE�SXQWR����� O¶DJJLXGLFDWDULR�GRYUj�
WHPSHVWLYDPHQWH�FRQVHJQDUH�DO�GHOHJDWR�O¶RULJLQDOH�GHOOD�TXLHWDQ]D�ULODVFLDWD�GDOO¶LVWLWXWR�GL�FUHGLWR���

��� TXDORUD� O¶DJJLXGLFDWDULR�� SHU� LO� SDJDPHQWR� GHO� VDOGR� SUH]]R� IDFFLD� ULFRUVR� DG� XQ� FRQWUDWWR�
EDQFDULR�GL�ILQDQ]LDPHQWR�FRQ�FRQFHVVLRQH�GL�LSRWHFD�GL�SULPR�JUDGR�VXOO¶LPPRELOH�DFTXLVWDWR��
OH�VRPPH�GRYUDQQR�HVVHUH�HURJDWH�QHO�WHUPLQH�ILVVDWR�SHU�LO�YHUVDPHQWR�GHO�VDOGR�SUH]]R��GLUHWWDPHQWH�
GDOO¶LVWLWXWR�GL�FUHGLWR�PXWXDQWH�FRQ�OH�PRGDOLWj� LQGLFDWH�GDO�GHOHJDWR�PHGLDQWH�ERQLILFR�VXO�FRQWR�
FRUUHQWH� GL� SHUWLQHQ]D� GHOOD� SURFHGXUD� HVHFXWLYD�� DQFKH� QHOO¶LSRWHVL� GL� FXL� DO� SXQWR� SUHFHGHQWH��
/¶DJJLXGLFDWDULR�GRYUj�TXLQGL�FRQVHJQDUH�DO�GHOHJDWR��O¶DWWR�GL�DVVHQVR�DG�LVFUL]LRQH�GL�LSRWHFD�FRQ�OD�
UHODWLYD� QRWD� GL� LVFUL]LRQH� H� ULFHYXWD� GL� DYYHQXWD� UHJLVWUD]LRQH� GHOO¶DWWR�� &RQWHVWXDOPHQWH� DOOD�
SUHVHQWD]LRQH�GHO�GHFUHWR�VRWWRVFULWWR�SHU�OD�WUDVFUL]LRQH��LO�GHOHJDWR�SUHVHQWHUj�DO�&RQVHUYDWRUH�GHL�
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5HJLVWUL�,PPRELOLDUL�DQFKH�OD�QRWD�GL�LVFUL]LRQH�GL�LSRWHFD��&RQIRUPHPHQWH�D�TXDQWR�SUHYLVWR�GDOO¶DUW��
����� XOWLPR� FRPPD�� F�S�F��� LO� GHOHJDWR� QHO� SUHGLVSRUUH� OD� PLQXWD� GHO� GHFUHWR� GL� WUDVIHULPHQWR� GD�
VRWWRSRUUH� DOOD� ILUPD� GHO� *LXGLFH� GHOO¶HVHFX]LRQH� LQVHULUj� OD� VHJXHQWH� GL]LRQH�� ³ULOHYDWR� FKH� LO�
SDJDPHQWR� GL� SDUWH� GHO� SUH]]R� UHODWLYR� DO� WUDVIHULPHQWR� GHO� EHQH� RJJHWWR� GHO� SUHVHQWH� GHFUHWR� q�
DYYHQXWR�PHGLDQWH� HURJD]LRQH�GHOOD� VRPPD�GL�¼




�GD�SDUWH�GL�



�D� IURQWH�GHO�FRQWUDWWR�GL�
PXWXR� D� URJLWR� 



� GHO� 



� UHS�


� H� FKH� OH� SDUWL� PXWXDQWH� H� PXWXDWDULD� KDQQR� HVSUHVVR� LO�
FRQVHQVR�DOO¶LVFUL]LRQH�GL�LSRWHFD�GL�SULPR�JUDGR�D�JDUDQ]LD�GHO�ULPERUVR�GHO�SUHGHWWR�ILQDQ]LDPHQWR��
VL� UHQGH� QRWR� FKH�� FRQIRUPHPHQWH� D� TXDQWR� GLVSRVWR� GDOO¶DUW����� F�S�F��� q� IDWWR� GLYLHWR� DO�
&RQVHUYDWRUH� GHL� 55�,,�� GL� WUDVFULYHUH� LO� SUHVHQWH� GHFUHWR� VH� QRQ� XQLWDPHQWH� DOO¶LVFUL]LRQH�
GHOO¶LSRWHFD�GL�FXL�DOO¶DOOHJDWD�QRWD´��,Q�FDVR�GL�UHYRFD�GHOO¶DJJLXGLFD]LRQH��H�VHPSUH�FKH�O¶,VWLWXWR�
PXWXDQWH� QH� DEELD� IDWWR� (635(66$� ULFKLHVWD� FRQ� DWWR� ULWXDOPHQWH� GHSRVLWDWR� LQ� FDQFHOOHULD� H�
WUDVPHVVR�LQ�FRSLD�DO�GHOHJDWR��OH�VRPPH�HURJDWH�SRWUDQQR�HVVHUH�UHVWLWXLWH�GLUHWWDPHQWH�DOO¶,VWLWXWR�GL�
FUHGLWR�VHQ]D�DJJUDYLR�GL�VSHVH�SHU�OD�SURFHGXUD���

���QHO�PHGHVLPR�WHUPLQH�ILVVDWR�SHU�LO�YHUVDPHQWR�GHO�VDOGR�GHO�SUH]]R��O¶DJJLXGLFDWDULR�q�WHQXWR�
DQFKH�DO�SDJDPHQWR�GHJOL�RQHUL�ILVFDOL�H�WULEXWDUL�FRQVHJXHQWL�DOO¶DFTXLVWR�GHO�EHQH��QRQFKp�GHL�
FRPSHQVL�VSHWWDQWL�D�QRUPD�GHO�GHFUHWR�PLQLVWHULDOH�Q������GHO������DO�GHOHJDWR��SDUL�DOOD�PHWj�
GL�TXDQWR�LQGLFDWR�QHO�GHFUHWR�0LQLVWHUR�*LXVWL]LD�Q�����������H�VXFFHVVLYH�PRGLILFKH��D�WDOH�VFRSR��
LO�SURIHVVLRQLVWD�GHOHJDWR�TXDQWLILFKHUj�SURYYLVRULDPHQWH�WDOH�FRPSHQVR�DL�VHQVL�GHL�YDORUL�PHGL���,O�
GHOHJDWR�� XQLWDPHQWH� DO� GHSRVLWR� GHOOD� PLQXWD� GHO� GHFUHWR� GL� WUDVIHULPHQWR�� GHSRVLWHUj� DSSRVLWD�
FHUWLILFD]LRQH� UHODWLYD� DOO¶HVDWWR� H� WHPSHVWLYR� YHUVDPHQWR� GD� SDUWH� GHOO¶DJJLXGLFDWDULR� GHJOL� RQHUL�
GRYXWL��YHULILFDQGR�HYHQWXDOPHQWH�SUHVVR�OD�EDQFD�O¶HIIHWWLYR�DFFUHGLWR�GHOO¶LPSRUWR��
�
���FKH�DJOL�HIIHWWL�GHO�G�P�����JHQQDLR������Q�����H�GHO�G��OJV��Q�����������H�VXFFHVVLYH�PRGLILFD]LRQL��
O¶DJJLXGLFDWDULR�� GLFKLDUDQGRVL� HGRWWR� VXL� FRQWHQXWL� GHOO¶RUGLQDQ]D� GL� YHQGLWD� H� VXOOH� GHVFUL]LRQL�
LQGLFDWH� QHOO¶HODERUDWR� SHULWDOH� LQ� RUGLQH� DJOL� LPSLDQWL�� GLVSHQVHUj� HVSOLFLWDPHQWH� OD� SURFHGXUD�
HVHFXWLYD� GDO� SURGXUUH� VLD� OD� FHUWLILFD]LRQH� UHODWLYD� DOOD� FRQIRUPLWj� GHJOL� VWHVVL� DOOH� QRUPH� VXOOD�
VLFXUH]]D��FKH�OD�FHUWLILFD]LRQH�DWWHVWDWR�GL�TXDOLILFD]LRQH�HQHUJHWLFD��PDQLIHVWDQGR�GL�YROHU�DVVXPHUH�
GLUHWWDPHQWH�WDOL�LQFRPEHQ]H��
�

',6&,3/,1$�'(//$�38%%/,&,7¬�'(//(�9(1',7(�'(/(*$7(�

'HOOD� YHQGLWD� GRYUj� HVVHUH� GDWD� SXEEOLFD� QRWL]LD� D� FXUD� GHO� SURIHVVLRQLVWD� GHOHJDWR� PHGLDQWH�
SXEEOLFD]LRQH�GHOO¶DYYLVR�GL�YHQGLWD��GHOO¶RUGLQDQ]D�GL�YHQGLWD��GHOOD�SHUL]LD�GL�VWLPD��GHOOH�IRWRJUDILH�
H�GHOOH�SODQLPHWULH�VXO�SRUWDOH�GHO�0LQLVWHUR�GHOOD�*LXVWL]LD�LQ�XQ¶DUHD�SXEEOLFD�GHQRPLQDWD�³SRUWDOH�
GHOOH�YHQGLWH�SXEEOLFKH´�DL�VHQVL�GHOO¶DUW������,�FRPPD�H�����ELV�F�S�F���DOPHQR����JLRUQL�SULPD�GHO�
WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�RIIHUWH��
�
9LVWR� O¶DUW�� ���� FRPPD� �� F�S�F��� VX� ULFKLHVWD� GHO� SURIHVVLRQLVWD�� GRYUDQQR� HVVHUH� HIIHWWXDWH� OH�
SXEEOLFLWj��
D�FXUD�GHOOD�6RFLHWj�$VWDOHJDOH�QHW�6�S�$���DOPHQR����JLRUQL�SULPD�GHO�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�
GHOOH�RIIHUWH���
��O¶RUGLQDQ]D��XQLWDPHQWH�DOO¶DYYLVR�GL�YHQGLWD�HG�DOOD�SHUL]LD�GL�VWLPD��FRPSUHVL�L�VXRL�DOOHJDWL���LYL�
LQFOXVH� SHUL]LH� LQWHJUDWLYH�� GRYUj� HVVHUH� SXEEOLFDWD� VXO� VLWR� XIILFLDOH� GHO� 7ULEXQDOH� GL� $UH]]R�
ZZZ�WULEXQDOH�DUH]]R�LW�H�VXO�VLWR�LQWHUQHW�ZZZ�DVWDOHJDOH�QHW��FHUWLILFDWR�GDO�0LQLVWHUR�FRQ�3�'�*��
���VHWWHPEUH�������
�
D�FXUD�GHOOD�6RFLHWj�$VWH�*LXGL]LDULH� ,QOLQHD�6�S�$���DOPHQR����JLRUQL�SULPD�GHO�WHUPLQH�SHU�OD�
SUHVHQWD]LRQH�GHOOH�RIIHUWH����
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��O¶RUGLQDQ]D��XQLWDPHQWH�DOO¶DYYLVR�GL�YHQGLWD�HG�DOOD�SHUL]LD�GL�VWLPD��FRPSUHVL�L�VXRL�DOOHJDWL��LYL�
LQFOXVH�SHUL]LH�LQWHJUDWLYH��GRYUj�HVVHUH�SXEEOLFDWD�VXO�VLWR�LQWHUQHW�ZZZ�DVWHJLXGL]LDULH�LW��FHUWLILFDWR�
GDO�0LQLVWHUR�FRQ�3�'�*�����OXJOLR�������
�
D�FXUD�GHOOD�6RFLHWj�=XFFKHWWL�6RIWZDUH�*LXULGLFR�V�U�O��DOPHQR����JLRUQL�SULPD�GHO�WHUPLQH�SHU�OD�
SUHVHQWD]LRQH�GHOOH�RIIHUWH����
��O¶RUGLQDQ]D��XQLWDPHQWH�DOO¶DYYLVR�GL�YHQGLWD�HG�DOOD�SHUL]LD�GL�VWLPD��FRPSUHVL�L�VXRL�DOOHJDWL���LYL�
LQFOXVH�SHUL]LH�LQWHJUDWLYH��GRYUj�HVVHUH�SXEEOLFDWD�VXO�VLWR�LQWHUQHW�ZZZ�IDOOFRDVWH�LW��FHUWLILFDWR�GDO�
0LQLVWHUR�FRQ�3�'�*�����OXJOLR�������
,O�SURIHVVLRQLVWD�GHOHJDWR�SURYYHGHUj�DG�DFTXLVLUH�LO�JLRUQR�SUHFHGHQWH�D�TXHOOR�ILVVDWR�SHU�OD�YHQGLWD��
WUDPLWH�O¶DUD�ULVHUYDWD�GHO�3RUWDOH�GHOOH�9HQGLWH�3XEEOLFKH��OD�FHUWLILFD]LRQH�UHODWLYD�DOO¶LQL]LR�GHOOD�
SXEEOLFD]LRQH�GHOOH�VLQJROH�LQVHU]LRQL�SXEEOLFLWDULH�VXO�393�H�VXL�VLWL�GHOOD�SXEEOLFLWj�OHJDOH�LQ�EDVH�
DOO¶DUW�� ����� FRPPD� �� F�S�F�� DOOD� ORUR� GXUDWD� H� DJOL� HYHQWL� VLJQLILFDWLYL�� LQ� EDVH� DOO¶DUW�� �� GHO� '0�
������������
�
9LVWR� O¶DUW�� ���� FRPPD� �� F�S�F�� VX� ULFKLHVWD� GHO� SURIHVVLRQLVWD�� GRYUDQQR� HVVHUH� HIIHWWXDWH� OH�
SXEEOLFLWj�D�FXUD�GHOO¶,VWLWXWR�9HQGLWH�*LXGL]LDULH�GL�$UH]]R�DOPHQR����JLRUQL�SULPD�GHO�WHUPLQH�
SHU�OD�SUHVHQWD]LRQH�GHOOH�RIIHUWH���
��O¶RUGLQDQ]D��XQLWDPHQWH�DOO¶DYYLVR�GL�YHQGLWD�HG�DOOD�SHUL]LD�GL�VWLPD��GRYUj�HVVHUH�SXEEOLFDWD�VXL�
VHJXHQWL� VLWL� ,QWHUQHW�� KWWSV���ZZZ�DVWHJLXVWL]LD�LW� �SRUWDOH� GHOOD� VRFLHWj� VSHFLDOL]]DWD� *HVWLIUHP���
KWWSV���ZZZ�LGHDOLVWD�LW��SRUWDOH�GHO�PHUFDWR�OLEHUR���KWWSV���ZZZ�FDVD�LW��SRUWDOH�GHO�PHUFDWR�OLEHUR���
�
'LVSRQH�FKH�O¶,VWLWXWR�YHQGLWH�JLXGL]LDULH�GL�$UH]]R�SURYYHGD�DOOD�SXEEOLFD]LRQH�H�GHSRVLWL�LQ�SFW�
FHUWLILFD]LRQH�DWWHVWDQWH�OR�VYROJLPHQWR�GHJOL�DGHPSLPHQWL�SXEEOLFLWDUL�VRYUD�LQGLFDWL��
�
,O� JLXGLFH� DXWRUL]]D� O¶LVWLWXWR� GL� YHQGLWH� JLXGL]LDULH� SHU� LO� 7ULEXQDOH� GL� $UH]]R� DG� HVSHULUH�
SXEEOLFLWj� FRPPHUFLDOH� XOWHULRUH�� VLD� LQ� FDUWDFHR�� VLD� RQOLQH�� D� GLVFUH]LRQH� GHOOR� VWHVVR� H��
SDULPHQWL��LQ�JUDWXLWj��
�
Ê�GD�LQWHQGHUVL�DXWRUL]]DWD�RJQL�XOWHULRUH�IRUPD�GL�SXEEOLFLWj�D�FXUD�H�VSHVH�GHO�FUHGLWRUH�SURFHGHQWH�
H�R�GHJOL�LQWHUYHQXWL��WDOL�VSHVH�QRQ�VDUDQQR�UHFXSHUDELOL�LQ�VHGH�GL�GLVWULEX]LRQH��
�
�

',6321(�

6RWWR�LO�SURILOR�RSHUDWLYR�LO�SURIHVVLRQLVWD�GHOHJDWR�SURFHGHUj�FRPH�VHJXH���

D�� FDULFKHUj� OD� GRFXPHQWD]LRQH� VXO� 393� SUHYHQWLYDPHQWH� HSXUDWD� GDOO
LQGLFD]LRQH� GHOOH�
JHQHUDOLWj�GHO�GHELWRUH�H�GL�RJQL�DOWUR�GDWR�SHUVRQDOH�LGRQHR�D�ULYHODUH�O
LGHQWLWj�GL�TXHVW
XOWLPR�H�GL�
HYHQWXDOL�VRJJHWWL�WHU]L�QRQ�SUHYLVWR�GDOOD�OHJJH�H�FRPXQTXH�HFFHGHQWH�H�QRQ�SHUWLQHQWH�ULVSHWWR�DOOH�
SURFHGXUH�GL�YHQGLWD�LQ�FRUVR��FRPH�GLVSRVWR�QHO�SURYYHGLPHQWR�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�
SHUVRQDOL�LQ�GDWD�������������/H�LPPDJLQL�GRYUDQQR�HVVHUH�VHOH]LRQDWH�WUD�TXHOOH�FKH�QRQ�SUHVHQWLQR�
GDWL�VHQVLELOL�R�FKH�LQ�TXDOFKH�PRGR�ULFRQGXFDQR�L�OXRJKL�D�VSHFLILFL�VRJJHWWL��

E�� GXUDQWH�O¶DWWLYLWj�GL�LQVHU]LRQH�VXO�393��DYUj�FXUD�GL�VHOH]LRQDUH�FRPH�SRUWDOH�GHO�JHVWRUH�GHOOD�
YHQGLWD� GDOO¶HOHQFR� GHL� ³VLWL� GHL� JHVWRUL� DXWRUL]]DWL´� TXHOOR� UHODWLYR� DOOD� 6RFLHWj� QRPLQDWD�
QHOO¶RUGLQDQ]D� HG� D� VHOH]LRQDUH� 6(035(� SHU� WXWWH� OH� YHQGLWH� �LQGLSHQGHQWHPHQWH� GDO� JHVWRUH�
QRPLQDWR��FRPH�SRUWDOL�GL�SXEEOLFLWj��ZZZ�DVWDOHJDOH�QHW��ZZZ�DVWHJLXGL]LDULH�LW�H�ZZZ�IDOOFRDVWH�LW�
GDOO¶HOHQFR�GHL�³VLWL�GL�SXEEOLFLWj�DXWRUL]]DWL´��JDUDQWHQGR�FRVu�O¶DYYLR�GHOO¶LQWHURSHUDELOLWj�WUD�LO�393�
H�TXHVWL�VLWL��HG�LO�FRQVHJXHQWH�PRQLWRUDJJLR�GD�SDUWH�GHO�0LQLVWHUR�VXOOD�FRUUHWWD�SXEEOLFLWj�HIIHWWXDWD�
VXL�SRUWDOL�VRSUD�LQGLFDWL��/H�VRFLHWj�FKH�JHVWLVFRQR�L�VLWL�GL�SXEEOLFLWj�VRQR�ILQ�G¶RUD�DXWRUL]]DWH�D�
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SUHOHYDUH�L�GRFXPHQWL�SXEEOLFDWL�VXO�393�DL�ILQL�GHOOD�SXEEOLFLWj�VXL�ORUR�SRUWDOL��VHQ]D�QHFHVVLWj�GL�
ULFHYHUH�XOWHULRUH�GRFXPHQWD]LRQH�GD�SXEEOLFDUH�D�FXUD�GHO�GHOHJDWR��

F�� SURYYHGHUj�� DOPHQR� ��� JLRUQL� SULPD� GHO� WHUPLQH� SHU� OD� SUHVHQWD]LRQH� GHOOH� RIIHUWH�� D�
ULFKLHGHUH�DOOD�6RFLHWj�$VWDOHJDOH�QHW�6�S�$���DOOD�6RFLHWj�$VWH�*LXGL]LDULH�,QOLQHD�6�S�$���DOOD�6RFLHWj�
=XFFKHWWL�6RIWZDUH�*LXULGLFR� V�U�O�� OR� VYROJLPHQWR�GHL� VHUYL]L� SUHYLVWL� LQ�RUGLQDQ]D�D� FXUD�GL� RJQL�
VLQJROD�6RFLHWj�HG�D�IRUQLUH�DOOH�VWHVVH�L�GDWL�SHU�OD�FRUUHWWD�IDWWXUD]LRQH�GHOOH�VSHWWDQ]H�GRYXWH�H�DG�
HIIHWWXDUH�LO�SDJDPHQWR�GHO�SUHYHQWLYR�GL�VSHVD�QHO�PHGHVLPR�WHUPLQH��7DOL�VHUYL]L�SRWUDQQR�HVVHUH�
ULFKLHVWL��

�� DG� $VWDOHJDOH�QHW� WUDPLWH� O¶DSSRVLWR� PRGXOR� GD� LQYLDUH� DOO¶LQGLUL]]R�
SURFHGXUH�DUH]]R#DVWDOHJDOH�QHW�RSSXUH�DFFHGHQGR�DOO¶DUHD�ULVHUYDWD�GHO�VLWR�ZZZ�DVWDOHJDOH�QHW���

�� DG� $VWH� *LXGL]LDULH� ,QOLQHD� 6�S�$�� PHGLDQWH� OD� IXQ]LRQDOLWj� GL� ³LQYLR� WHOHPDWLFR´� GLVSRQLELOH�
QHOO¶DUHD�ULVHUYDWD�GHO�VLWR�ZZZ�DVWHJLXGL]LDULH�LW�RSSXUH�LQYLDQGR�LO�PRGXOR�FRPSLODWR�LQ�RJQL�VXD�
SDUWH�DOO¶LQGLUL]]R�SXEEOLFD]LRQH#DVWHJLXGL]LDULH�LW��

��D�=XFFKHWWL�6RIWZDUH�*LXULGLFR�V�U�O��LQYLDQGR�LO�PRGXOR�FRPSLODWR�LQ�RJQL�VXD�SDUWH�DOO¶LQGLUL]]R�
SXEEOLFD]LRQL#IDOOFR�LW�RSSXUH�DFFHGHQGR�DOO
DUHD�ULVHUYDWD�GHO�VLWR�ZZZ�IDOOFRZHE�LW��DOOD�VH]LRQH�
³5LFKLHVWH�SXEEOLFLWj�H�IDWWXUD]LRQH´��

G��SURYYHGHUj��DOPHQR����JLRUQL�SULPD�GHO�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�RIIHUWH��D�ULFKLHGHUH�
DOO¶,VWLWXWR� YHQGLWH� JLXGL]LDULH� GL� $UH]]R�� WUDPLWH� SRVWD� HOHWWURQLFD� DOO¶LQGLUL]]R��
SXEEOLFD]LRQL#JLXVWL]LDLYJ�LW��OR�VYROJLPHQWR�GHL�VHUYL]L�SUHYLVWL�LQ�RUGLQDQ]D�HG�D�IRUQLUH�DOOR�VWHVVR�
L�GDWL�SHU�OD�FRUUHWWD�IDWWXUD]LRQH�GHOOH�VSHWWDQ]H�GRYXWH�H�DG�HIIHWWXDUH�LO�SDJDPHQWR�GHO�SUHYHQWLYR�GL�
VSHVD� QHO� PHGHVLPR� WHUPLQH�� ,Q� SDUWLFRODUH�� LO� GHOHJDWR� WUDVPHWWHUj� DO� FXVWRGH�� TXDOH� VRJJHWWR�
LQFDULFDWR� GHOOD� SXEEOLFLWj� FRPPHUFLDOH� H[� DUW�� ����� FRPPD� �� F�S�F��� H� FLz� DQFKH� DL� ILQL� GHJOL�
DGHPSLPHQWL�SXEEOLFLWDUL�REEOLJDWRUL�GL�FXL�DO�GHFUHWR�0LQLVWHUR�*LXVWL]LD�����IHEEUDLR�������Q�������
O¶RUGLQDQ]D�GL�YHQGLWD��O¶DYYLVR�GL�YHQGLWD�H�OD�SHUL]LD�GL�VWLPD�LYL�LQFOXVH�SHUL]LH�LQWHJUDWLYH�ROWUH�DOOD�
ULFKLHVWD�GL�SXEEOLFD]LRQH��

H�� YHULILFKHUj� OD� FRUUHWWH]]D�GHOOD�SXEEOLFLWj� VX� LQWHUQHW� ULFKLHGHQGR�SULPD�SRVVLELOH�HYHQWXDOL�
PRGLILFKH�GD�HIIHWWXDUH��

I�� SURYYHGHUj�D�VFDULFDUH�GDOOD�VXD�DUHD�ULVHUYDWD�VXO�393�LO�JLRUQR�SULPD�GHOOD�GDWD�ILVVDWD�SHU�OD�
YHQGLWD�OD�GRFXPHQWD]LRQH�DWWHVWDQWH�O¶DYYHQXWD�SXEEOLFLWj�VXO�393�H�VXL�VLWL�LQWHUQHW�GL�SXEEOLFLWj�H[�
DUW������F���F�S�F��ZZZ�DVWDOHJDOH�QHW��ZZZ�DVWHJLXGL]LDULH�LW�H�ZZZ�IDOOFRDVWH�LW��

J�� LQVHULUj� VXO�393�� HQWUR� LO� JLRUQR� VXFFHVVLYR� D� FLDVFXQ� HVSHULPHQWR� GL� YHQGLWD�� O¶HVLWR� GHO�
PHGHVLPR�� DYHQGR� FXUD� GL� VSHFLILFDUH� LQ� FDVR� GL� DJJLXGLFD]LRQH� DQFKH� LO� SUH]]R� D� FXL� q� VWDWR�
DJJLXGLFDWR�LO�EHQH��

6L�SUHFLVD�FKH�OH�ULFKLHVWH�GL�FXL�DO�SXQWR�F��SHU�OH�TXDOL�QRQ�VDUj�HIIHWWXDWR�LQ�WHPSR�XWLOH�LO�SDJDPHQWR�
QRQ�VDUDQQR�ODYRUDWH�GDOOH�6RFLHWj�GL�VHUYL]L��/D�PDQFDWD�WHPSHVWLYD�FRUUHVSRQVLRQH�GHOOH�VRPPH�DJOL�
DXVLOLDUL�GHOOD�SXEEOLFLWj�LPSHGLUj�L�UHODWLYL�DGHPSLPHQWL�H�VH�FLz�DFFDGUj�SHU�GXH�YROWH�O¶HVHFX]LRQH�
YHUUj�GLFKLDUDWD�LPSURFHGLELOH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

5�(�1�'�(��1�2�7�2�

D��FKH�OD�YHQGLWD�DYYLHQH�QHOOR�VWDWR�GL�IDWWR�H�GL�GLULWWR�LQ�FXL�L�EHQL�VL�WURYDQR��DQFKH�LQ�UHOD]LRQH�DO�
WHVWR� XQLFR�GL� FXL� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� �� JLXJQR� ������ Q�� ����� FRQ� WXWWH� OH�
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HYHQWXDOL�SHUWLQHQ]H��DFFHVVLRQL��UDJLRQL�HG�D]LRQL��VHUYLW��DWWLYH�H�SDVVLYH��/D�YHQGLWD�q�D�FRUSR�H�QRQ�
D�PLVXUD��(YHQWXDOL�GLIIHUHQ]H�GL�PLVXUD�QRQ�SRWUDQQR�GDU�OXRJR�DG�DOFXQ�ULVDUFLPHQWR��LQGHQQLWj�R�
ULGX]LRQH�GHO�SUH]]R���

E��FKH�OD�YHQGLWD�IRU]DWD�QRQ�q�VRJJHWWD�DOOH�QRUPH�FRQFHUQHQWL�OD�JDUDQ]LD�SHU�YL]L�R�PDQFDQ]D�GL�
TXDOLWj��Qp�SRWUj�HVVHUH�UHYRFDWD�SHU�DOFXQ�PRWLYR��&RQVHJXHQWHPHQWH��O¶HVLVWHQ]D�GL�HYHQWXDOL�YL]L��
PDQFDQ]D� GL� TXDOLWj� R� GLIIRUPLWj� GHOOD� FRVD� YHQGXWD�� RQHUL� GL� TXDOVLDVL� JHQHUH� LYL� FRPSUHVL�� DG�
HVHPSLR��TXHOOL�XUEDQLVWLFL�RYYHUR�GHULYDQWL�GDOOD�HYHQWXDOH�QHFHVVLWj�GL�DGHJXDPHQWR�GL�LPSLDQWL�DOOH�
OHJJL�YLJHQWL��VSHVH�FRQGRPLQLDOL�GHOO¶DQQR�LQ�FRUVR�H�GHOO¶DQQR�SUHFHGHQWH�QRQ�SDJDWH�GDO�GHELWRUH��
SHU�TXDOVLDVL�PRWLYR�QRQ�FRQVLGHUDWL��DQFKH�VH�RFFXOWL�H�FRPXQTXH�QRQ�HYLGHQ]LDWL� LQ�SHUL]LD��QRQ�
SRWUDQQR�GDU�OXRJR�DG�DOFXQ�ULVDUFLPHQWR��LQGHQQLWj�R�ULGX]LRQH�GHO�SUH]]R��HVVHQGRVL�GL�FLz�WHQXWR�
FRQWR�QHOOD�YDOXWD]LRQH�GHL�EHQL���

F��FKH�SHU�JOL�LPPRELOL�UHDOL]]DWL�LQ�YLROD]LRQH�GHOOD�QRUPDWLYD�XUEDQLVWLFR�HGLOL]LD��O¶DJJLXGLFDWDULR��
SRWUj� ULFRUUHUH��RYH�FRQVHQWLWR��DOOD�GLVFLSOLQD�GHOO¶DUW����GHOOD� OHJJH����IHEEUDLR�������Q����FRPH�
LQWHJUDWR� H� PRGLILFDWR� GDOO¶DUW���� GHO� '�3�5�� �� JLXJQR� ������ Q������ SXUFKp� SUHVHQWL� GRPDQGD� GL�
FRQFHVVLRQH�R�SHUPHVVR�LQ�VDQDWRULD�HQWUR�����JLRUQL�GDOOD�QRWLILFD�GHO�GHFUHWR�GL�WUDVIHULPHQWR���

G��FKH�O¶LPPRELOH�YLHQH�YHQGXWR�OLEHUR�GD�LVFUL]LRQL� LSRWHFDULH�H�GD�WUDVFUL]LRQL�GL�SLJQRUDPHQWL�H�
VHTXHVWUL�FKH�VDUDQQR�FDQFHOODWH�D�FXUD�H�VSHVH�GHOOD�SURFHGXUD���

I�� FKH� O¶HODERUDWR�SHULWDOH� UHODWLYR� DOOD� VWLPD� H�YDOXWD]LRQH�GHJOL� LPPRELOL� SRVWL� LQ�YHQGLWD� FRQ� OD�
SUHVHQWH�RUGLQDQ]D�VDUj�GLVSRQLELOH�SHU�OD�FRQVXOWD]LRQH�VXO�VLWR�LQWHUQHW�GHO�JHVWRUH�QRPLQDWR�H�VXO�
ZZZ�WULEXQDOH�DUH]]R�LW���

J�� FKH� OD� SDUWHFLSD]LRQH� DOOH� YHQGLWH� JLXGL]LDULH� QRQ� HVRQHUD� JOL� RIIHUHQWL� GDO� FRPSLHUH� OH� YLVXUH�
LSRWHFDULH�H�FDWDVWDOL�H�GDOO¶DFFHUWDUH�LO�UHJLPH�ILVFDOH�DSSOLFDELOH�DOO¶DFTXLVWR���

K�� FKH� PDJJLRUL� LQIRUPD]LRQL�� DQFKH� UHODWLYH� DOOH� JHQHUDOLWj� GHO� VRJJHWWR� SDVVLYR� GHOOD� SURFHGXUD�
HVHFXWLYD��SRVVRQR�HVVHUH�IRUQLWH�GDO�FXVWRGH�LQ�HSLJUDIH�LQGLFDWR�D�FKLXQTXH�YL�DEELD�LQWHUHVVH���

$�9�9�(�5�7�(�

D��FKH� LQ�EDVH�D�TXDQWR�GLVSRVWR�GDOO¶DUW������ELV�F�S�F��� LO�*LXGLFH�GHOO¶HVHFX]LRQH��SXz��VHQWLWR� LO�
GHELWRUH�� VRVSHQGHUH��SHU�XQD� VROD�YROWD�� LO� SURFHVVR� ILQR�D�YHQWLTXDWWUR�PHVL�� VX� LVWDQ]D�GL� WXWWL� L�
FUHGLWRUL�PXQLWL� GL� WLWROR� HVHFXWLYR�� /¶LVWDQ]D� SXz� HVVHUH� SURSRVWD� ILQR� D� YHQWL� JLRUQL� SULPD� GHOOD�
VFDGHQ]D�GHO�WHUPLQH�SHU�LO�GHSRVLWR�GHOOH�RIIHUWH�G¶DFTXLVLWR�QHO�FDVR�GL�YHQGLWD�VHQ]D�LQFDQWR��R�ILQR�
D�TXLQGLFL�JLRUQL�SULPD�GHOO¶LQFDQWR���

E�� FKH�� LQ�EDVH� D�TXDQWR�GLVSRVWR�GDOO¶DUW�����ELV� GLVS�DWW�F�S�F��� LO� ULQYLR�GHOOD�YHQGLWD�SXz�HVVHUH�
GLVSRVWR�VROR�FRQ�LO�FRQVHQVR�GHL�FUHGLWRUL�H�GHJOL�RIIHUHQWL�FKH�DEELDQR�SUHVWDWR�FDX]LRQH�DL�VHQVL�
GHJOL�DUWLFROL�����H�����F�S�F����

,�1�)�2�5�0�$�

JOL� RIIHUHQWL� FKH�� SHU� SDUWHFLSDUH� DOOH� YHQGLWH� JLXGL]LDULH�� QRQ� q� QHFHVVDULD� DOFXQD� IRUPD� GL�
LQWHUPHGLD]LRQH� H� FKH�� HYHQWXDOL� FKLDULPHQWL� H� GHOXFLGD]LRQL�� SRWUDQQR� HVVHUH� ULFKLHVWL� DO� FXVWRGH�
JLXGL]LDULR��DO�GHOHJDWR�DOOD�YHQGLWD�HG�DO�JHVWRUH�GHOOD�YHQGLWD��

6L�FRPXQLFKL�DO�GHOHJDWR�H�DO�FXVWRGH�JLXGL]LDULR��

�
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6L� ULQYLD� DOOD� UHOD]LRQH� GL� VWLPD� GHSRVLWDWD� LQ� DWWL� H� DOOH� UHODWLYH� LQWHJUD]LRQL�� QRQFKp� DO� VLQWHWLFR�
ER]]HWWR�GHVFULWWLYR�GHSRVLWDWR�GDOO¶HVSHUWR�VWLPDWRUH�QRPLQDWR��

$UH]]R��������������

�

,O�*LXGLFH�GHOO¶HVHFX]LRQH��

(OLVDEHWWD�5RGLQz�GL�0LJOLRQH�
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