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�DXWRFHUWLILFD]LRQH�DL�VHQVL�GHO�'35����������DUWW��������� H�GHO�'�/JV����������DUW����

,O VRWWRVFULWWR BBBBBBBBBBBBBBBB� QDWR D BBBBBBBBBBBBBBBBBBBB LO BBBBBBBBBBBBBBBB GRPLFLOLDWR SHU OD FDULFD SUHVVR
OD VHGH VRFLHWDULD RYH DSSUHVVR� QHOOD VXD TXDOLWj GL BBBBBBBBB H OHJDOH UDSSUHVHQWDQWH GHOOD BBBBBBB� FRQ VHGH LQ
BBBBBBBBBBBBBBB� 9LD BBBBBBBBBBBBBBBB� FDSLWDOH VRFLDOH (XUR BBBBBBBBBBB �BBBBBBBBB�� LVFULWWD DO 5HJLVWUR GHOOH
,PSUHVH GL BBBBDO Q� BBBB� FRGLFH ILVFDOH Q� BBBBBBBBBBBBBBBBBBBBB H SDUWLWD ,9$ Q� BBBBBBBBBBBBBBBBBBBBB �FRGLFH
'LWWD ,1$,/ Q� BBBBBBBBBBBBBBBBBBBBB� 3RVL]LRQL $VVLFXUDWLYH 7HUULWRULDOL ± 3�$�7� Q� BBBBBBBBBBBBBBBBB H 0DWULFROD
D]LHQGDOH ,136 Q� BBBBBBBBBBBBBBBBBBBBBB �LQ 5�7�,� FRVWLWXLWR�FRVWLWXHQGR R &RQVRU]LR FRQ OH ,PSUHVH
BBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBB��GL�VHJXLWR�GHQRPLQDWD�³,PSUHVD �́

� DL VHQVL H SHU JOL HIIHWWL GHOO¶DUW� �� '�3�5� �������� FRQVDSHYROH GHOOD UHVSRQVDELOLWj H GHOOH FRQVHJXHQ]H FLYLOL H SHQDOL
SUHYLVWH LQ FDVR GL GLFKLDUD]LRQL PHQGDFL H�R IRUPD]LRQH RG XVR GL DWWL IDOVL� QRQFKp LQ FDVR GL HVLEL]LRQH GL DWWL FRQWHQHQWL
GDWL QRQ SL� FRUULVSRQGHQWL D YHULWj H FRQVDSHYROH DOWUHVu FKH TXDORUD HPHUJD OD QRQ YHULGLFLWj GHO FRQWHQXWR GHOOD
SUHVHQWH�GLFKLDUD]LRQH�OD�VFULYHQWH�,PSUHVD�GHFDGUj�GDL�EHQHILFL�SHU�L�TXDOL�OD�VWHVVD�H�ULODVFLDWD�

��DL�ILQL�GHOOD�PDQLIHVWD]LRQH�GL�LQWHUHVVH�DOO¶LQGDJLQH�GL�PHUFDWR�H�SUHTXDOLILFD]LRQH 3URW����GHO���JHQQDLR
�����

',&+,$5$�62772�/$�35235,$�5(63216$%,/,7¬

�� FKH O¶,PSUHVD QRQ VL WURYD LQ DOFXQD GHOOH VLWXD]LRQL GL HVFOXVLRQH GDOOD SDUWHFLSD]LRQH DOOH JDUH LQGHWWH
GD�3XEEOLFKH�$PPLQLVWUD]LRQL��LQ�SDUWLFRODUH�

D� FKH QRQ VL WURYD LQ VWDWR GL IDOOLPHQWR� GL OLTXLGD]LRQH FRDWWD� GL FRQFRUGDWR SUHYHQWLYR� VDOYR LO FDVR GL
FXL DOO¶DUWLFROR ����ELV GHO UHJLR GHFUHWR �� PDU]R ����� Q� ���� R GL DOWUD SURFHGXUD FRQFRUVXDOH� R DOWUD
VLWXD]LRQH HTXLYDOHQWH VHFRQGR OD OHJLVOD]LRQH GHO 3DHVH GL VWDELOLPHQWR� H FKH QRQ VRQR LQ FRUVR
SURFHGLPHQWL�SHU�OD�GLFKLDUD]LRQH�GL�XQD�GL�WDOL�VLWXD]LRQL�

E��FKH�QHL�FRQIURQWL��EDUUDUH�R�HOLPLQDUH�OH�RS]LRQL FKH�QRQ�VL�ULIHULVFRQR�DOOD�SURSULD�VLWXD]LRQH�D]LHQGDOH�

䙘 GHO�WLWRODUH�H�GHO�GLUHWWRUH�WHFQLFR��RYH�SUHVHQWH �VH�VL�WUDWWD�GL�LPSUHVD�LQGLYLGXDOH��

䙘 GHO�VRFLR�H�GHO�GLUHWWRUH�WHFQLFR��RYH�SUHVHQWH �VH VL�WUDWWD�GL�VRFLHWj�LQ�QRPH�FROOHWWLYR��

䙘 GHL VRFL DFFRPDQGDWDUL H GHO GLUHWWRUH WHFQLFR� RYH SUHVHQWH �VH VL WUDWWD GL VRFLHWj LQ DFFRPDQGLWD
VHPSOLFH��

䙘 GHJOL DPPLQLVWUDWRUL PXQLWL GL SRWHUH GL UDSSUHVHQWDQ]D H GHO GLUHWWRUH WHFQLFR� RYH SUHVHQWH� R LO VRFLR XQLFR
SHUVRQD ILVLFD� RYYHUR LO VRFLR GL PDJJLRUDQ]D LQ FDVR GL VRFLHWj FRQ PHQR GL TXDWWUR VRFL �VH VL WUDWWD GL DOWUR
WLSR�GL�VRFLHWj�R�FRQVRU]LR�

QRQ q SHQGHQWH DOFXQ SURFHGLPHQWR SHU O¶DSSOLFD]LRQH GL XQD GHOOH PLVXUH GL SUHYHQ]LRQH GL FXL DOO¶DUWLFROR � GHO '�/JV�
�������R�GL�XQD�GHOOH�FDXVH�RVWDWLYH�SUHYLVWH�GDOO¶DUWLFROR����GHO�'�/JV���������

F� FKH QHL FRQIURQWL GHL VRJJHWWL GL FXL DO SUHFHGHQWH SXQWR E� QRQ q VWDWD SURQXQFLDWD VHQWHQ]D GL FRQGDQQD SDVVDWD LQ
JLXGLFDWR R HPHVVR GHFUHWR SHQDOH GL FRQGDQQD GLYHQXWR LUUHYRFDELOH RSSXUH VHQWHQ]D GL DSSOLFD]LRQH GHOOD SHQD VX
ULFKLHVWD DL VHQVL GHOO¶DUW� ��� F�S�S� SHU UHDWL JUDYL LQ GDQQR GHOOR 6WDWR R GHOOD &RPXQLWj FKH LQFLGRQR VXOOD PRUDOLWj
SURIHVVLRQDOH� H FKH QRQ VLD VWDWD SURQXQFLDWD VHQWHQ]D SDVVDWD LQ JLXGLFDWR SHU XQR R SL� UHDWL GL SDUWHFLSD]LRQH D
XQ¶RUJDQL]]D]LRQH FULPLQDOH� FRUUX]LRQH� IURGH� ULFLFODJJLR� TXDOL GHILQLWL GDJOL DWWL FRPXQLWDUL FLWDWL DOO¶DUWLFROR ��� SDUDJUDIR
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�� GLUHWWLYD &H ������� �VL UDPPHQWD FKH LQ HQWUDPEL L FDVL RFFRUUH LQGLFDUH DQFKH OH HYHQWXDOL FRQGDQQH SHU
OH�TXDOL�LO�VRJJHWWR�DEELD�EHQHILFLDWR�GHOOD�QRQ�PHQ]LRQH��

�HYHQWXDOH QHO FDVR LQ FXL QHL FRQIURQWL GHL VRJJHWWL VX ULFKLDPDWL VLDQR VWDWH SURQXQFLDWH VHQWHQ]H GL
FRQGDQQD R HPHVVL GHFUHWL SHQDOL GL FRQGDQQD GLYHQXWL LUUHYRFDELOL RSSXUH VHQWHQ]H GL DSSOLFD]LRQH GHOOD
SHQD VX ULFKLHVWD DL VHQVL GHOO¶DUW� ��� F�S�S�� $O ILQH GL FRQVHQWLUH DOO¶$PPLQLVWUD]LRQH GL SRWHU YDOXWDUH O¶LQFLGHQ]D
GHL UHDWL VXOOD PRUDOLWj SURIHVVLRQDOH VL LQGLFDQR� DOOHJDQGR RJQL GRFXPHQWD]LRQH XWLOH� WXWWL L SURYYHGLPHQWL GL FRQGDQQD
SDVVDWL LQ JLXGLFDWR� ULIHULWL D TXDOVLYRJOLD IDWWLVSHFLH GL UHDWR� IDWWL VDOYL HVFOXVLYDPHQWH L FDVL GL HVWLQ]LRQH GHO UHDWR
GLFKLDUDWD GDO JLXGLFH GHOO¶HVHFX]LRQH� QRQFKp GL ULDELOLWD]LRQH SURQXQFLDWD GDO 7ULEXQDOH GL VRUYHJOLDQ]D VL LQGLFDQR�
DOWUHVu��OH�HYHQWXDOL�FRQGDQQH�SHU�OH�TXDOL�VL�VLD�EHQHILFLDWR�GHOOD�QRQ�PHQ]LRQH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

G� FKH O¶,PSUHVD QRQ KD YLRODWR LO GLYLHWR GL LQWHVWD]LRQH ILGXFLDULD SRVWR GDOO¶DUW� �� GHOOD OHJJH GHO ��
PDU]R�������Q�����

H� FKH O¶,PSUHVD QRQ KD FRPPHVVR JUDYL LQIUD]LRQL GHELWDPHQWH DFFHUWDWH DOOH QRUPH LQ PDWHULD GL
VLFXUH]]D H D RJQL DOWUR REEOLJR GHULYDQWH GDL UDSSRUWL GL ODYRUR� ULVXOWDQWL GDL GDWL LQ SRVVHVVR
GHOO
2VVHUYDWRULR�GHL�&RQWUDWWL�SXEEOLFL�

I� FKH O¶,PSUHVD QRQ KD FRPPHVVR JUDYH QHJOLJHQ]D R PDODIHGH QHOO
HVHFX]LRQH GHOOH SUHVWD]LRQL DIILGDWH
GDOO¶$PPLQLVWUD]LRQH�R�FKH�QRQ�KD�FRPPHVVR�XQ�HUURUH�JUDYH�QHOO¶HVHUFL]LR�GHOOD�SURSULD�DWWLYLWj�SURIHVVLRQDOH�

J� FKH O¶,PSUHVD QRQ KD FRPPHVVR YLROD]LRQL JUDYL� GHILQLWLYDPHQWH DFFHUWDWH� ULVSHWWR DJOL REEOLJKL
UHODWLYL DO SDJDPHQWR GHOOH LPSRVWH H WDVVH� VHFRQGR OD OHJLVOD]LRQH LWDOLDQD R TXHOOD GHOOR 6WDWR LQ FXL
VRQR�VWDELOLWL�

K� FKH O¶,PSUHVD � QHOO
DQQR DQWHFHGHQWH OD GDWD GL SXEEOLFD]LRQH GHO %DQGR GL JDUD ± QRQ KD UHVR IDOVH
GLFKLDUD]LRQL LQ PHULWR DL UHTXLVLWL H DOOH FRQGL]LRQL ULOHYDQWL SHU OD SDUWHFLSD]LRQH DOOH SURFHGXUH GL JDUD H
SHU�O¶DIILGDPHQWR�GHL�VXEDSSDOWL��ULVXOWDQWL�GDL�GDWL�LQ�SRVVHVVR�GHOO
2VVHUYDWRULR�GHL�&RQWUDWWL�SXEEOLFL�

L� FKH O¶,PSUHVD QRQ KD FRPPHVVR YLROD]LRQL JUDYL� GHILQLWLYDPHQWH DFFHUWDWH� DOOH QRUPH LQ PDWHULD GL
FRQWULEXWL�SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL��VHFRQGR�OD�OHJLVOD]LRQH�LWDOLDQD�R�GHOOR�6WDWR�LQ�FXL�VRQR�VWDELOLWL�

M� FKH� DL VHQVL GHOOH GLVSRVL]LRQL GL FXL DOOD /HJJH Q� ������� �FRPSLODUH VROR L FDPSL UHODWLYL DOOD SURSULD
VLWXD]LRQH�D]LHQGDOH��

䙘 TXHVWD ,PSUHVD BBBBB �q�QRQ q� BBBBB LQ UHJROD FRQ OH QRUPH FKH GLVFLSOLQDQR LO GLULWWR DO ODYRUR
GHL�GLVDELOL�

䙘 TXHVWD�,PSUHVD�KD�XQ�QXPHUR�GL�GLSHQGHQWL�SDUL�D�BBBBB�XQLWj�
䙘 TXHVWD ,PSUHVD BBBBB �KD�QRQ KD� BBBBB RWWHPSHUDWR DOOH QRUPH GL FXL DOOD /HJJH Q� ��������

DYHQGR LQYLDWR LQ GDWD BBBBBBBB DOO¶XIILFLR FRPSHWHQWH LO SURVSHWWR GL FXL DOO¶DUW� � GHOOD PHGHVLPD
OHJJH�

䙘 �HYHQWXDOH� LQ FDVR GL VLWXD]LRQL SDUWLFRODUL� TXHVWD ,PSUHVD BBBBB �KD�QRQ KD� RWWHPSHUDWR DOOH
QRUPH GL FXL DOOD /HJJH Q� �������� BBBBB �DYHQGR DOWUHVu SURSRVWR OD FRQYHQ]LRQH� RYYHUR DYHQGR
ULFKLHVWR�HVRQHUR�SDU]LDOH��

WDOH�VLWXD]LRQH�GL�RWWHPSHUDQ]D�DOOD�OHJJH�SXz�HVVHUH�FHUWLILFDWD�GDO�FRPSHWHQWH�8IILFLR�3URYLQFLDOH�GL�BBBBB�

N� FKH QHL FRQIURQWL GHOO¶,PSUHVD QRQ q VWDWD DSSOLFDWD OD VDQ]LRQH LQWHUGLWWLYD GL FXL DOO¶DUWLFROR �� FRPPD �� OHWWHUD F�� GHO
'�/JV� �������� R DOWUD VDQ]LRQH FKH FRPSRUWD LO GLYLHWR GL FRQWUDWWDUH FRQ OD 3XEEOLFD $PPLQLVWUD]LRQH FRPSUHVL L
SURYYHGLPHQWL LQWHUGLWWLYL GL FXL DOO
DUWLFROR ���ELV� FRPPD �� GHO GHFUHWR�OHJJH � OXJOLR ����� Q� ���� FRQYHUWLWR� FRQ
PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR������Q������

O� FKH SXU LQ DVVHQ]D GL XQ SURFHGLPHQWR SHU O¶DSSOLFD]LRQH GL XQD GHOOH PLVXUH GL SUHYHQ]LRQH GL FXL
DOO¶DUWLFROR � GHO '�/JV� ������ R GL XQD GHOOH FDXVH RVWDWLYH SUHYLVWH GDOO¶DUWLFROR �� GHO '�/JV� ������ QHL
FRQIURQWL �EDUUDUH�R�HOLPLQDUH�OH�RS]LRQL�FKH�QRQ VL�ULIHULVFRQR�DOOD�SURSULD�VLWXD]LRQH�D]LHQGDOH�

䙘 GHO�WLWRODUH�H�GHO�GLUHWWRUH�WHFQLFR��RYH�SUHVHQWH �VH�VL�WUDWWD�GL�LPSUHVD�LQGLYLGXDOH��

䙘 GHO�VRFLR�H�GHO�GLUHWWRUH�WHFQLFR��RYH�SUHVHQWH �VH VL�WUDWWD�GL�VRFLHWj�LQ�QRPH�FROOHWWLYR��

䙘 GHL VRFL DFFRPDQGDWDUL H GHO GLUHWWRUH WHFQLFR� RYH SUHVHQWH �VH VL WUDWWD GL VRFLHWj LQ DFFRPDQGLWD
VHPSOLFH��



䙘 GHJOL DPPLQLVWUDWRUL PXQLWL GL SRWHUH GL UDSSUHVHQWDQ]D H GHO GLUHWWRUH WHFQLFR� RYH SUHVHQWH� R GHO VRFLR XQLFR
SHUVRQD ILVLFD� RYYHUR GHO VRFLR GL PDJJLRUDQ]D LQ FDVR GL VRFLHWj FRQ PHQR GL TXDWWUR VRFL �VH VL WUDWWD GL DOWUR
WLSR�GL�VRFLHWj�R�FRQVRU]LR�

WDOL VRJJHWWL QRQ VRQR VWDWL YLWWLPH GHL UHDWL SUHYLVWL H SXQLWL GDJOL DUWLFROL ��� H ��� GHO FRGLFH SHQDOH
DJJUDYDWL DL VHQVL GHOO¶DUWLFROR � GHO GHFUHWR OHJJH �� PDJJLR ���� Q� ���� FRQYHUWLWR FRQ PRGLILFD]LRQL
GDOOD�OHJJH����OXJOLR�������Q������

2SSXUH

WDOL VRJJHWWL VRQR VWDWL YLWWLPH GHL UHDWL SUHYLVWL H SXQLWL GDJOL DUWLFROL ��� H ��� GHO FRGLFH SHQDOH DJJUDYDWL DL VHQVL
GHOO¶DUWLFROR � GHO GHFUHWR OHJJH �� PDJJLR ���� Q� ���� FRQYHUWLWR FRQ PRGLILFD]LRQL GDOOD OHJJH �� OXJOLR ����� Q� ���
PD�QH�KDQQR�GHQXQFLDWR�L�IDWWL�DOO¶$XWRULWj�JLXGL]LDULD�

���GL�RVVHUYDUH�WXWWH�OH�QRUPH�GHWWDWH�LQ�PDWHULD�GL�VLFXUH]]D�GHL�ODYRUDWRUL��LQ�SDUWLFRODUH�GL�ULVSHWWDUH
WXWWL�JOL�REEOLJKL�LQ�PDWHULD�GL�VLFXUH]]D�H�FRQGL]LRQL�QHL�OXRJKL�GL�ODYRUR�H[�'�/JV���������

�� GL DVVXPHUH D SURSULR FDULFR WXWWL JOL RQHUL UHWULEXWLYL� DVVLFXUDWLYL H SUHYLGHQ]LDOL GL OHJJH H GL DSSOLFDUH
QHO�WUDWWDPHQWR�HFRQRPLFR�GHL�SURSUL�ODYRUDWRUL�OD�UHWULEX]LRQH�ULFKLHVWD�GDOOD�OHJJH�H�GDL�&&1/�DSSOLFDELOL�

��GL�HVVHUH�LVFULWWD�DO�0(3$�SHU�OD�FDWHJRULD�PHUFHRORJLFD�BBBBBBBBBBBBBBBBBBBBBBB�

�� GL HVVHUH LQ JUDGR GL IRUQLUH DWWUH]]DWXUH FKH ULVSHWWDQR LO SULQFLSLR GL QRQ DUUHFDUH GDQQR VLJQLILFDWLYR
DJOL RELHWWLYL DPELHQWDOL DL VHQVL GHOO¶DUW� �� GHO UHJRODPHQWR �8(� Q��������� �'16+� H FKH
FRQVHJXHQWHPHQWH OH DWWUH]]DWXUH VDUDQQR H LQ SRVVHVVR GL XQ PDUFKLR HFRORJLFR GL WLSR , H GL XQD
HWLFKHWWD�HQHUJHWLFD�YDOLGD�ULODVFLDWD�DL�VHQVL�GHO�UHJRODPHQWR��8(������������

�� GL HVVHUH LVFULWWR DOOD SLDWWDIRUPD 5$((� LQ TXDOLWj GL SURGXWWRUH H�R GLVWULEXWRUH� FRQ L VHJXHQWL HVWUHPL
LGHQWLILFDWLYL��QXPHUR�GL�LVFUL]LRQH�H�WLSRORJLD���BBBBBBBBBBBBBBBBBBBBBB�

�� GL HVVHUH D FRQRVFHQ]D FKH O¶LQGDJLQH GL PHUFDWR YLHQH DYYLDWD D VFRSR HVFOXVLYDPHQWH HVSORUDWLYR �QHO
ULVSHWWR GHL SULQFLSL GL HFRQRPLFLWj� HIILFDFLD� LPSDU]LDOLWj� WUDVSDUHQ]D� DGHJXDWD SXEEOLFLWj� QRQ
GLVFULPLQD]LRQH� SDULWj GL WUDWWDPHQWR� PXWXR ULFRQRVFLPHQWR� SURSRU]LRQDOLWj� H SHUWDQWR QRQ YLQFROD LQ
DOFXQ PRGR O¶$PPLQLVWUD]LRQH FRQ JOL RSHUDWRUL FKH KDQQR PDQLIHVWDWR LO ORUR LQWHUHVVH� QRQ WUDWWDQGRVL GL
DYYLVR�GL�JDUD�R�SURFHGXUD�GL�JDUD�

�� GL HVVHUH D FRQRVFHQ]D FKH O¶$PPLQLVWUD]LRQH VL ULVHUYD LO GLULWWR GL SURFHGHUH G¶XIILFLR D YHULILFKH� DQFKH D FDPSLRQH�
LQ�RUGLQH�DOOD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�

6L�DOOHJD�IRWRFRSLD�GHO�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�GHO�OHJDOH�UDSSUHVHQWDQWH�SURFXUDWRUH�WLWRODUH
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,O�'LFKLDUDQWH
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$L VHQVL GHO 5HJRODPHQWR �8(� �������� H GHO '�/JV� Q� ��� GHO ���������� GLFKLDUR DOWUHVu� GL HVVHUH
LQIRUPDWR FKH L GDWL SHUVRQDOL UDFFROWL VDUDQQR WUDWWDWL� DQFKH FRQ VWUXPHQWL LQIRUPDWLFL� HVFOXVLYDPHQWH
QHOO¶DPELWR GHO SURFHGLPHQWR SHU LO TXDOH OD SUHVHQWH GLFKLDUD]LRQH YLHQH UHVD H GL DYHU VRWWRVFULWWR OD
UHODWLYD�LQIRUPDWLYD�VXOOD�SULYDF\��

BBBBBBBBBBBBBBBBBBBBBBBB
�ILUPD��SHU�HVWHVR�H�OHJJLELOH�

1�%�� /¶DXWRGLFKLDUD]LRQH GHYH HVVHUH FRPSLODWD D VWDPSDWHOOR RYYHUR GDWWLORVFULWWD H VRWWRVFULWWD GDO OHJDOH
UDSSUHVHQWDQWH GHO FRQFRUUHQWH� QHO FDVR GL FRVWLWXHQGD DVVRFLD]LRQH WHPSRUDQHD R FRQVRU]LR RUGLQDULR GL FRQFRUUHQWL OD
GRPDQGD GHYH HVVHUH VRWWRVFULWWD GD WXWWL L VRJJHWWL FKH FRVWLWXLUDQQR OD SUHGHWWD DVVRFLD]LRQH R FRQVRU]LR� DOOD
GRPDQGD� LQ DOWHUQDWLYD DOO¶DXWHQWLFD]LRQH GHOOD VRWWRVFUL]LRQH� GHYH HVVHUH DOOHJDWD� D SHQD GL HVFOXVLRQH� FRSLD
IRWRVWDWLFD GL XQ GRFXPHQWR GL LGHQWLWj� LQ FRUVR GL YDOLGLWj� GHO�GHL VRWWRVFULWWRUH�L� OD GRPDQGD SXz HVVHUH VRWWRVFULWWD
DQFKH GD XQ SURFXUDWRUH GHO OHJDOH UDSSUHVHQWDQWH HG LQ WDO FDVR YD WUDVPHVVD OD UHODWLYD SURFXUD LQ RULJLQDOH R FRSLD
FRQIRUPH�DOO¶RULJLQDOH�


