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2JJHWWR�� /HWWHUD� GL� ,QFDULFR� DO� 'RFHQWH� (VSHUWR� �� 3URFHGXUD� GL� VHOH]LRQH� LQWHUQD� SHU� LO� FRQIHULPHQWR�
GHOO
LQFDULFR�GL�'RFHQWH�(VSHUWR�LQWHUQR�DOO¶,VWLWXWR�6FRODVWLFR�³,�&��'21�0,/$1,�/2&$7(�',�75,8/=,´�
SHU�OD�UHDOL]]D]LRQH�Q����³&RUVL�DQQXDOL�GL�PHWRGRORJLD�&RQWHQW�DQG�/DQJXDJH�,QWHJUDWHG�/HDUQLQJ��&/,/��
SHU� GRFHQWL� LQ� VHUYL]LR´� �� QHOO¶DPELWR� GHOOH� ³$]LRQL� GL� SRWHQ]LDPHQWR� GHOOH� FRPSHWHQ]H� 67(0� H�
PXOWLOLQJXLVWLFKH���/LQHD�GL�,QWHUYHQWR�%´��
�
$YYLVR�3XEEOLFR�'�0���������� ��3155���0LVVLRQH���±� ,VWUX]LRQH�H�5LFHUFD�±�&RPSRQHQWH���±�3RWHQ]LDPHQWR�
GHOO¶RIIHUWD�GHL�VHUYL]L�DOO¶LVWUX]LRQH��GDJOL�DVLOL�QLGR�DOO¶8QLYHUVLWj���,QYHVWLPHQWR�����³1XRYH�FRPSHWHQ]H�H�QXRYL�
OLQJXDJJL´�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��ILQDQ]LDWR�GDOO¶8QLRQH�HXURSHD�±�1H[W�*HQHUDWLRQ�(8�±��
�
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9,672�LO�5�'�����QRYHPEUH�������Q��������FRQFHUQHQWH�O¶DPPLQLVWUD]LRQH�GHO�3DWULPRQLR�H�OD�&RQWDELOLWj�*HQHUDOH�
GHOOR�6WDWR�HG�LO�UHODWLYR�UHJRODPHQWR�DSSURYDWR�FRQ�5�'�����PDJJLR�������Q������H�VV�PP�LL���
9,672� LO� '�,�� Q�� ��������� �5HJRODPHQWR� UHFDQWH� LVWUX]LRQL� JHQHUDOL� VXOOD� JHVWLRQH� DPPLQLVWUDWLYR�FRQWDELOH� GHOOH�
LVWLWX]LRQL�VFRODVWLFKH��DL�VHQVL�GHOO¶DUWLFROR����FRPPD������GHOOD�/HJJH����OXJOLR�������Q��������
9,672� LO�'HFUHWR�/HJLVODWLYR����PDU]R�������Q������UHFDQWH�³1RUPH�JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�ODYRUR�DOOH�
GLSHQGHQ]H�GHOOH�$PPLQLVWUD]LRQL�3XEEOLFKH´�H�VV�PP�LL���
9,67$�OD�/HJJH���DJRVWR�������Q������³1XRYH�QRUPH�LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GLULWWR�GL�
DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL´�H�VV�PP�LL���
9,67$�OD�/HJJH����PDU]R������Q������FRQFHUQHQWH�³'HOHJD�DO�*RYHUQR�SHU�LO�FRQIHULPHQWR�GL�IXQ]LRQL�H�FRPSLWL�
DOOH�UHJLRQL�HG�HQWL�ORFDOL��SHU�OD�ULIRUPD�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�H�SHU�OD�VHPSOLILFD]LRQH�DPPLQLVWUDWLYD���
9,672�LO�'�3�5����PDU]R�������Q�������FRQFHUQHQWH�LO�5HJRODPHQWR�UHFDQWH�QRUPH�LQ�PDWHULD�GL�DXWRQRPLD�GHOOH�
,VWLWX]LRQL�6FRODVWLFKH��DL�VHQVL�GHOO
DUW�����GHOOD�/HJJH����PDU]R�������Q������
9,67$�OD�/HJJH����OXJOLR������Q�������FRQFHUQHQWH�³5LIRUPD�GHO�VLVWHPD�QD]LRQDOH�GL�LVWUX]LRQH�H�IRUPD]LRQH�H�
GHOHJD�SHU�LO�ULRUGLQR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL´��
9,672�LO�'HFUHWR�/HJLVODWLYR�UHFDQWH�LO�&RGLFH�GHL�&RQWUDWWL�3XEEOLFL�Q�����GHO�������������DSSURYDWR�GDO�&RQVLJOLR�GHL�
0LQLVWUL�QHOOD�VHGXWD�GHO�������������DWWXDWLYR�GHOO¶DUWLFROR���GHOOD�OHJJH����JLXJQR�������Q������
9,672�LO�'�/�����OXJOLR�������Q�����UHFDQWH�0LVXUH�XUJHQWL�SHU�OD�VHPSOLILFD]LRQH�H�O
LQQRYD]LRQH�GLJLWDOH��*8�
6HULH�*HQHUDOH�Q�����GHO��������������6XSSO��2UGLQDULR�Q�������
9,67$�OD�/HJJH����GLFHPEUH�������Q�������UHFDQWH�³%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�O¶DQQR�ILQDQ]LDULR������
H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR����������´��
9,67$�OD�/HJJH����GLFHPEUH�������Q�������UHFDQWH�³%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�O
DQQR�ILQDQ]LDULR������
H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR����������´��*8�6HULH�*HQHUDOH�Q�����GHO��������������6XSSO��2UGLQDULR�Q��
�����
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9,672�O¶DUW�����GHOOD�/HJJH����JHQQDLR�������Q�����UHFDQWH�³'LVSRVL]LRQL�RUGLQDPHQWDOL�LQ�PDWHULD�GL�SXEEOLFD�
DPPLQLVWUD]LRQH´��LQ�IRU]D�GHO�TXDOH�³RJQL�QXRYR�SURJHWWR�GL�LQYHVWLPHQWR�SXEEOLFR��QRQFKp�RJQL�SURJHWWR�LQ�FRUVR�
GL�DWWXD]LRQH�DOOD�SUHGHWWD�GDWD��q�GRWDWR�GL�XQ��&RGLFH�XQLFR�GL�SURJHWWR���FKH�OH�FRPSHWHQWL�DPPLQLVWUD]LRQL�R�L�
VRJJHWWL�DJJLXGLFDWRUL�ULFKLHGRQR�LQ�YLD�WHOHPDWLFD�VHFRQGR�OD�SURFHGXUD�GHILQLWD�GDO�&,3(´��
9,672�O¶DUW����GHOOD�/HJJH����DJRVWR�������Q�������UHFDQWH�LO�³3LDQR�VWUDRUGLQDULR�FRQWUR�OH�PDILH��QRQFKp�GHOHJD�
DO�*RYHUQR�LQ�PDWHULD�GL�QRUPDWLYD�DQWLPDILD´��LQ�IRU]D�GHO�TXDOH�³$L�ILQL�GHOOD�WUDFFLDELOLWj�GHL�IOXVVL�ILQDQ]LDUL��
JOL�VWUXPHQWL�GL�SDJDPHQWR�GHYRQR�ULSRUWDUH��LQ�UHOD]LRQH�D�FLDVFXQD�WUDQVD]LRQH�SRVWD�LQ�HVVHUH�GDOOD�VWD]LRQH�
DSSDOWDQWH�H�GDJOL�DOWUL�VRJJHWWL�GL�FXL�DO�FRPPD����LO�FRGLFH�LGHQWLILFDWLYR�GL�JDUD��&,*���DWWULEXLWR�GDOO
$XWRULWj�
GL� YLJLODQ]D� VXL� FRQWUDWWL� SXEEOLFL� GL� ODYRUL�� VHUYL]L� H� IRUQLWXUH� VX� ULFKLHVWD� GHOOD� VWD]LRQH� DSSDOWDQWH� H�� RYH�
REEOLJDWRULR�DL�VHQVL�GHOO
DUWLFROR����GHOOD�OHJJH����JHQQDLR�������Q�����LO�FRGLFH�XQLFR�GL�SURJHWWR��&83�´��
9,67$� OD�'HWHUPLQD]LRQH�$1$&�Q����GHO��� OXJOLR������� UHFDQWH�OH�³/LQHH�JXLGD�VXOOD� WUDFFLDELOLWD¶�GHL� IOXVVL�
ILQDQ]LDUL�DL�VHQVL�GHOO¶DUWLFROR���GHOOD�OHJJH����DJRVWR�������Q�����´��FRPH�DJJLRUQDWD�GDOOD�GHOLEHUD�$1$&�Q��
���������H�GD�XOWLPR�PRGLILFDWD�GDOOD�GHOLEHUD�$1$&�Q������������
9,67$�OD�GHOLEHUD�GHO�&,3(�Q�����GHO����QRYHPEUH������FKH�LQWURGXFH�OD�QRUPDWLYD�DWWXDWLYD�GHOOD�ULIRUPD�GHO�
&83��
9,672�LO�'HFUHWR�/HJJH���PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������
UHFDQWH�³0LVXUH�XUJHQWL�UHODWLYH�DO�)RQGR�FRPSOHPHQWDUH�DO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�H�DOWUH�PLVXUH�
XUJHQWL�SHU�JOL�LQYHVWLPHQWL´��
9,672� LO�'HFUHWR�/HJJH���JLXJQR�������Q������FRQYHUWLWR�QHOOD�OHJJH���DJRVWR�������Q������� UHFDQWH��©0LVXUH�
XUJHQWL� SHU� LO� UDIIRU]DPHQWR� GHOOD� FDSDFLWj� DPPLQLVWUDWLYD� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� IXQ]LRQDOH�
DOO
DWWXD]LRQH�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��3155��H�SHU�O
HIILFLHQ]D�GHOOD�JLXVWL]LDª�FKH��DO�VHFRQGR�
SHULRGR� GHO� FRPPD� �� GHOO¶DUWLFROR� �� SUHYHGH� FKH� ©&RQ� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL�� VX�
SURSRVWD�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��VL�SURYYHGH�DOOD�LQGLYLGXD]LRQH�GHOOH�DPPLQLVWUD]LRQL�GL�FXL�
DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDJJLR�������Q����ª��
9,672� LO� 'HFUHWR�OHJJH� GHO� ��� PDJJLR� ������ Q�� ���� FRQYHUWLWR� QHOOD� OHJJH� ��� OXJOLR� ������ Q�� ����� UHFDQWH��
©*RYHUQDQFH� GHO� 3LDQR� QD]LRQDOH� GL� ULSUHVD� H� UHVLOLHQ]D� H� SULPH� PLVXUH� GL� UDIIRU]DPHQWR� GHOOH� VWUXWWXUH�
DPPLQLVWUDWLYH�H�GL�DFFHOHUD]LRQH�H�VQHOOLPHQWR�GHOOH�SURFHGXUHª��
9,672�LO�'HFUHWR�/HJJH���QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������
Q�������UHFDQWH�³'LVSRVL]LRQL�XUJHQWL�SHU�O¶DWWXD]LRQH�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��3155��H�SHU�OD�
SUHYHQ]LRQH�GHOOH�LQILOWUD]LRQL�PDILRVH´��
9,672�LO�'HFUHWR�/HJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������
UHFDQWH� ³8OWHULRUL�PLVXUH� XUJHQWL� SHU� O¶DWWXD]LRQH� GHO�3LDQR� QD]LRQDOH� GL� ULSUHVD� H� UHVLOLHQ]D´� H�� LQ� SDUWLFRODUH��
O¶DUWLFROR�����
9,672�LO�'HFUHWR�/HJJH����QRYHPEUH�������Q�������UHFDQWH�³'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�ULRUGLQR�GHOOH�
DWWULEX]LRQL�GHL�0LQLVWHUL´��
9,672� LO� 5HJRODPHQWR� �8(�� ���������� GHO� ��� OXJOLR� ������ FKH� VWDELOLVFH� OH� UHJROH� ILQDQ]LDULH� DSSOLFDELOL� DO�
ELODQFLR� JHQHUDOH� GHOO¶8QLRQH�� FKH�PRGLILFD� L� UHJRODPHQWL� �8(�� Q�� �����������Q�� ����������� Q�� ����������� Q��
����������� Q�� ����������� Q�� ����������� Q�� ���������� Q�� ��������� H� OD� GHFLVLRQH� Q�� ���������8(� H� DEURJD� LO�
UHJRODPHQWR��8(��(XUDWRP��Q������������
9,672�LO�5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����IHEEUDLR������FKH�LVWLWXLVFH�
LO�'LVSRVLWLYR�SHU�OD�ULSUHVD�H�SHU�OD�UHVLOLHQ]D��
9,672� LO� 5HJRODPHQWR� GHOHJDWR� �8(�� ���������� GHOOD� &RPPLVVLRQH� GHO� ��� VHWWHPEUH� ������ FKH� LQWHJUD� LO�
UHJRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��FKH�LVWLWXLVFH�LO�GLVSRVLWLYR�SHU�OD�ULSUHVD�H�OD�
UHVLOLHQ]D��GHILQHQGR�XQD�PHWRGRORJLD�SHU�OD�UHQGLFRQWD]LRQH�GHOOD�VSHVD�VRFLDOH��
9,672� LO� 3LDQR� QD]LRQDOH� GL� ULSUHVD� H� UHVLOLHQ]D� �3155��� OD� FXL� YDOXWD]LRQH� SRVLWLYD� q� VWDWD� DSSURYDWD� FRQ�
'HFLVLRQH�GHO�&RQVLJOLR�(&2),1�GHO����OXJOLR������H�QRWLILFDWD�DOO¶,WDOLD�GDO�6HJUHWDULDWR�JHQHUDOH�GHO�&RQVLJOLR�
FRQ�QRWD�/7��������GHO����OXJOLR�������
9,67,�L�SULQFLSL�WUDVYHUVDOL�SUHYLVWL�GDO�3155��TXDOL��WUD�O¶DOWUR��LO�SULQFLSLR�GHO�FRQWULEXWR�DOO¶RELHWWLYR�FOLPDWLFR�H�
GLJLWDOH��F�G��WDJJLQJ���LO�SULQFLSLR�GL�SDULWj�GL�JHQHUH�H�O¶REEOLJR�GL�SURWH]LRQH�H�YDORUL]]D]LRQH�GHL�JLRYDQL��
9,672�JOL�REEOLJKL�GL�DVVLFXUDUH�LO�FRQVHJXLPHQWR�GL� WDUJHW�H�PLOHVWRQH�H�GHJOL�RELHWWLYL� ILQDQ]LDUL�VWDELOLWL�QHO�
3155��
9,672�LO�'HFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����VHWWHPEUH������Q�������UHFDQWH�³5HJRODPHQWR�
FRQFHUQHQWH�O¶RUJDQL]]D]LRQH�GHO�0LQLVWHUR�GHOO¶,VWUX]LRQH´�
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9,672� LO� 'HFUHWR� GHO� 0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� �� DJRVWR� ����� H� VXFFHVVLYH� PRGLILFD]LRQL� H�
LQWHJUD]LRQL�� FRQ� LO� TXDOH� VRQR� VWDWH� DVVHJQDWH� OH� ULVRUVH� LQ� IDYRUH� GL� FLDVFXQD�$PPLQLVWUD]LRQH� WLWRODUH� GHJOL�
LQWHUYHQWL�3155�H�FRUULVSRQGHQWL�PLOHVWRQH�H�WDUJHW��
9,672� LO� 'HFUHWR� GHO�0LQLVWUR� GHOO¶LVWUX]LRQH�� GL� FRQFHUWR� FRQ� LO�0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� ���
VHWWHPEUH�������Q�������GL�LVWLWX]LRQH�GL�XQD�8QLWj�GL�PLVVLRQH�GL�OLYHOOR�GLULJHQ]LDOH�JHQHUDOH�SHU�O¶DWWXD]LRQH�GHJOL�
LQWHUYHQWL�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�D�WLWRODULWj�GHO�0LQLVWHUR�GHOO¶LVWUX]LRQH��
9,672�LO�'HFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH����QRYHPEUH�������Q�������FKH�LQGLYLGXD�XOWHULRUL�XIILFL�GL�OLYHOOR�
GLULJHQ]LDOH�QRQ�JHQHUDOH�DOO¶LQWHUQR�GHOO¶8QLWj�GL�PLVVLRQH�SHU�LO�3155��
9,672� LO�'HFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH����IHEEUDLR�������Q������FRQ�FXL� VRQR�VWDWH�DVVHJQDWH� OH� ULVRUVH�
ILQDQ]LDULH�DL�WLWRODUL�GHL�FHQWUL�GL�UHVSRQVDELOLWj�DPPLQLVWUDWLYD�H��LQ�SDUWLFRODUH��O¶DUWLFROR���H�OD�WDEHOOD�'���DOOHJDWD�
DOOR�VWHVVR��UHODWLYD�DL�FDSLWROL�H�DL�SLDQL�JHVWLRQDOL��VX�FXL� LQVLVWRQR� OH� ULVRUVH�GHVWLQDWH�DJOL�LQWHUYHQWL� LQ�HVVHUH�
SUHYLVWL�GDO�3155��
9,67$�OD�&LUFRODUH�GHO����RWWREUH�������Q�����GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�±�'LSDUWLPHQWR�GHOOD�
UDJLRQHULD�JHQHUDOH�GHOOR�6WDWR���6HUYL]LR�FHQWUDOH�SHU�LO�3155��UHFDQWH�©7UDVPLVVLRQH�GHOOH�,VWUX]LRQL�7HFQLFKH�
SHU�OD�VHOH]LRQH�GHL�SURJHWWL�3155ª��
9,672�OH�/LQHH�JXLGD�SHU�OH�$PPLQLVWUD]LRQL�FHQWUDOL�WLWRODUL�GL�LQWHUYHQWL�3155��DSSURYDWH�FRQ�OD�FLUFRODUH�GHO�
��� RWWREUH� ������ Q����� UHFDQWH� ³5LOHYD]LRQH� SHULRGLFD� DYYLVL�� EDQGL� H� DOWUH� SURFHGXUH� GL� DWWLYD]LRQH� GHJOL�
LQYHVWLPHQWL´�� FKH� ULSRUWDQR� OH� PRGDOLWj� SHU� DVVLFXUDUH� OD� FRUUHWWH]]D� GHOOH� SURFHGXUH� GL� DWWXD]LRQH� H�
UHQGLFRQWD]LRQH�� OD�UHJRODULWj�GHOOD�VSHVD�H� LO�FRQVHJXLPHQWR�GL� WDUJHW�H�PLOHVWRQH�H�GL�RJQL�DOWUR�DGHPSLPHQWR�
SUHYLVWR�GDOOD�QRUPDWLYD�HXURSHD�H�QD]LRQDOH�DSSOLFDELOH�DO�3155��D�QRUPD�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������
9,672�LO�5HJRODPHQWR�8(����������H��LQ�SDUWLFRODUH��O¶DUWLFROR����FKH�GHILQLVFH�JOL�RELHWWLYL�DPELHQWDOL��WUD�FXL�LO�
SULQFLSLR�GL�QRQ�DUUHFDUH�XQ�GDQQR�VLJQLILFDWLYR� �'16+��³'R�QR�VLJQLILFDQW�KDUP´���H� OD�&RPXQLFD]LRQH�GHOOD�
&RPPLVVLRQH�8(������&������� UHFDQWH� ³2ULHQWDPHQWL� WHFQLFL� VXOO¶DSSOLFD]LRQH�GHO�SULQFLSLR� ©QRQ� DUUHFDUH�XQ�
GDQQR�VLJQLILFDWLYRª�D�QRUPD�GHO�UHJRODPHQWR�VXO�GLVSRVLWLYR�SHU�OD�ULSUHVD�H�OD�UHVLOLHQ]D´��
9,67$�OD�FLUFRODUH�GHO����GLFHPEUH�������Q������GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�±�'LSDUWLPHQWR�GHOOD�
5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��DYHQWH�DG�RJJHWWR�³3LDQR�1D]LRQDOH�GL�5LSUHVD�H�5HVLOLHQ]D�±�*XLGD�RSHUDWLYD�SHU�
LO�ULVSHWWR�GHO�SULQFLSLR�GL�QRQ�DUUHFDUH�GDQQR�VLJQLILFDWLYR�DOO¶DPELHQWH��'16+�´��FKH�LPSRQH�DOO¶$PPLQLVWUD]LRQH�
WLWRODUH� GHOOD� PLVXUD� GL� GLPRVWUDUH� VH� OD� VWHVVD� VLD� VWDWD� HIIHWWLYDPHQWH� UHDOL]]DWD� VHQ]D� DUUHFDUH� XQ� GDQQR�
VLJQLILFDWLYR�DJOL�RELHWWLYL�DPELHQWDOL��
9,67$�OD�*XLGD�RSHUDWLYD�SHU�LO�ULVSHWWR�GHO�SULQFLSLR�GL�QRQ�DUUHFDUH�GDQQR�VLJQLILFDWLYR�DOO¶DPELHQWH��FG��'16+���
HGL]LRQH�DJJLRUQDWD�DOOHJDWD�DOOD�FLUFRODUH�5*6�Q�����GHO����RWWREUH�������
9,67$�OD�&LUFRODUH�GHO����JHQQDLR�������Q����GHO�5DJLRQLHUH�*HQHUDOH�GHOOR�6WDWR��UHFDQWH�³3LDQR�QD]LRQDOH�GL�
ULSUHVD�H�UHVLOLHQ]D��3155��±�DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�Q�����GHO������±�,QGLFD]LRQL�DWWXDWLYH´��
9,672�LQ�SDUWLFRODUH��O¶DUW�����FRPPD����OHWWHUD�D���GHOOD�FLWDWD�/HJJH����OXJOLR������Q�������
9,672�O¶DUW�����WHU�GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����FKH�LQVHULVFH�OH�FRPSHWHQ]H�OLQJXLVWLFKH�IUD�JOL�
RELHWWLYL�GHO�VLVWHPD�GL�IRUPD]LRQH�LQ�VHUYL]LR�GHL�GRFHQWL�GHOOH�,VWLWX]LRQL�VFRODVWLFKH��
9,67(� OH�&RQFOXVLRQL�GHO�&RQVLJOLR�GHOO¶8QLRQH�HXURSHD�������&���������VXOO¶LVWUX]LRQH�GLJLWDOH�QHOOH�VRFLHWj�
GHOOD�FRQRVFHQ]D�HXURSHH�������&�����������
9,67(�OH�&RQFOXVLRQL�GHO�&RQVLJOLR�GHOO¶8QLRQH�HXURSHD�������&�����,�����VXO�FRQWUDVWR�DOOD�FULVL�&RYLG����QHO�
VHWWRUH�GHOO¶LVWUX]LRQH�H�GHOOD�IRUPD]LRQH���
9,67$� OD� 5DFFRPDQGD]LRQH� GHO� &RQVLJOLR� GHOO¶8QLRQH� HXURSHD� VXO� SURJUDPPD� QD]LRQDOH� GL� ULIRUPD� �����
GHOO¶,WDOLD�H�FKH�IRUPXOD�XQ�SDUHUH�GHO�&RQVLJOLR�VXO�SURJUDPPD�GL�VWDELOLWj������GHOO¶,WDOLD��&20�����������ILQDO���
FKH�ULFKLHGH��WUD�O¶DOWUR��GL�LQYHVWLUH�QHOO¶DSSUHQGLPHQWR�D�GLVWDQ]D��QRQFKp�QHOO¶LQIUDVWUXWWXUD�H�QHOOH�FRPSHWHQ]H�
GLJLWDOL�GL�HGXFDWRUL�H�GLVFHQWL���
9,672� LO� 3LDQR� G¶D]LRQH�SHU� O¶LVWUX]LRQH� GLJLWDOH� ���������� ³5LSHQVDUH� O
LVWUX]LRQH� H� OD� IRUPD]LRQH� SHU� O¶HUD�
GLJLWDOH´�GL�FXL�DOOD�&RPXQLFD]LRQH�&20�����������ILQDO�GHO����VHWWHPEUH������GHOOD�&RPPLVVLRQH�DO�3DUODPHQWR�
HXURSHR��DO�&RQVLJOLR��DO�&RPLWDWR�(FRQRPLFR�H�VRFLDOH�HXURSHR�H�DO�&RPLWDWR�GHOOH�UHJLRQL���
9,67$�OD�5LVROX]LRQH�GHO�&RQVLJOLR�GHOO¶8QLRQH�(XURSHD�VX�XQ�TXDGUR�VWUDWHJLFR�SHU�OD�FRRSHUD]LRQH�HXURSHD�QHO�
VHWWRUH�GHOO¶LVWUX]LRQH�H�GHOOD�IRUPD]LRQH�YHUVR�XQR�VSD]LR�HXURSHR�GHOO¶LVWUX]LRQH�H�ROWUH������������� ������&�
��������
9,67$� OD� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD� DO� 3DUODPHQWR�� DO� &RQVLJOLR�� DO� &RPLWDWR� HFRQRPLFR� H�
VRFLDOH� HXURSHR� H� DO� &RPLWDWR� GHOOH� UHJLRQL�� FKH� DGRWWD� ³8Q¶DJHQGD� SHU� OH� FRPSHWHQ]H� SHU� O¶(XURSD� SHU� OD�
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FRPSHWLWLYLWj�VRVWHQLELOH��O
HTXLWj�VRFLDOH�H�OD�UHVLOLHQ]D´��&20�����������ILQDO���
9,67$� OD� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� DO� 3DUODPHQWR� HXURSHR�� DO� &RQVLJOLR�� DO� &RPLWDWR� HFRQRPLFR� H�
VRFLDOH� HXURSHR� H� DO� &RPLWDWR� GHOOH� 5HJLRQL�� ³3LDQR� G¶D]LRQH� SHU� O¶LQWHJUD]LRQH� H� O¶LQFOXVLRQH� ���������´�
�&20�����������ILQDO�GHO����QRYHPEUH���������
9,67$� OD� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� DO� 3DUODPHQWR� HXURSHR�� DO� &RQVLJOLR�� DO� &RPLWDWR� HFRQRPLFR� H�
VRFLDOH�HXURSHR�H�DO�&RPLWDWR�GHOOH�5HJLRQL�� ³%XVVROD�SHU� LO�GLJLWDOH������� LO�PRGHOOR�HXURSHR�SHU� LO�GHFHQQLR�
GLJLWDOH´��&20�����������ILQDO�GHO���PDU]R����������
9,672�LO�'HFUHWR�GHO�0LQLVWUR�GHOO¶,VWUX]LRQH�Q�����GHO���DSULOH�������UHFDQWH�³'HFUHWR�GL�GHVWLQD]LRQH�GL�ULVRUVH�
SHU�LQFHQWLYDUH�VFDPEL�HG�HVSHULHQ]H�IRUPDWLYH�DOO¶HVWHUR�SHU�VWXGHQWL�H�SHU�LO�SHUVRQDOH�VFRODVWLFR�DWWUDYHUVR�XQ�
SRWHQ]LDPHQWR� GHO� SURJUDPPD� (UDVPXV�� ������ ����� H� QHOO¶DPELWR� GHOOD� 0LVVLRQH� �� ±� &RPSRQHQWH� �� ±�
,QYHVWLPHQWR����� ³1XRYH�FRPSHWHQ]H� H�QXRYL� OLQJXDJJL´�GHO�3LDQR�QD]LRQDOH�GL� ULSUHVD� H� UHVLOLHQ]D�� ILQDQ]LDWR�
GDOO¶8QLRQH�HXURSHD�±�1H[W�*HQHUDWLRQ�(8´��
9,672�LO�'HFUHWR�GHO�0LQLVWUR�GHOO¶,VWUX]LRQH�Q�����GHO����DSULOH�������UHFDQWH�³'HFUHWR�GL�ULSDUWR�GHOOH�ULVRUVH�
DOOH� LVWLWX]LRQL� VFRODVWLFKH� LQ� DWWXD]LRQH�GHOOD� OLQHD�GL� LQYHVWLPHQWR����� ³1XRYH�FRPSHWHQ]H�H�QXRYL� OLQJXDJJL´�
QHOO¶DPELWR�GHOOD�0LVVLRQH���±� ,VWUX]LRQH� H�5LFHUFD�±�&RPSRQHQWH���±� ³3RWHQ]LDPHQWR�GHOO¶RIIHUWD�GHL� VHUYL]L�
DOO¶LVWUX]LRQH�� GDJOL� DVLOL� QLGR� DOO¶8QLYHUVLWj´�GHO�3LDQR�QD]LRQDOH�GL� ULSUHVD� H� UHVLOLHQ]D� ILQDQ]LDWR�GDOO¶8QLRQH�
HXURSHD�±�1H[W�*HQHUDWLRQ�(8´��
9,672� LO�'HFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH� H�GHO�PHULWR����GLFHPEUH�������Q�� ����� FRQ� LO� TXDOH� VRQR�VWDWH�
DGRWWDWH�OH�/LQHH�JXLGD�SHU�O¶RULHQWDPHQWR��
9,672� LO�'HFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH�H�GHO�PHULWR����VHWWHPEUH�������Q�������FRQ� LO�TXDOH�VRQR�VWDWH�
DGRWWDWH�OH�/LQHH�JXLGD�SHU�OH�GLVFLSOLQH�67(0���
9,67$� OD�1RWD�0,�Q��������GHO������������ ULSRUWDQWH� OH� LQGLFD]LRQL�RSHUDWLYH� LQ�PHULWR�DOOD�HODERUD]LRQH�GHL�
GRFXPHQWL�VWUDWHJLFL�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�SHU�LO�WULHQQLR�����������H�ORUR�UDSSRUWR�FRQ�3155��
9,67$�OD�1RWD�0,�Q�������GHO������������ULSRUWDQWH�OH�LQGLFD]LRQL�RSHUDWLYH�SHU�LQWURGXUUH�QHO�SLDQR�WULHQQDOH�
GHOO¶RIIHUWD� IRUPDWLYD� GHOOH� LVWLWX]LRQL� VFRODVWLFKH� SHU� LO� WULHQQLR� ���������� D]LRQL� GHGLFDWH� D� UDIIRU]DUH� OH�
FRPSHWHQ]H� PDWHPDWLFR�VFLHQWLILFR�WHFQRORJLFKH� H� GLJLWDOL� DWWUDYHUVR� PHWRGRORJLH� GLGDWWLFKH� LQQRYDWLYH� H� ORUR�
UDSSRUWR�FRQ�3155��
9,67$�OD�&LUFRODUH����OXJOLR�������Q�����GHO�5DJLRQLHUH�*HQHUDOH�GHOOR�6WDWR��UHFDQWH�³&LUFRODUH�GHOOH�SURFHGXUH�
ILQDQ]LDULH�3155´��
9,67$� OD�&LUFRODUH� ��� DJRVWR� ������ Q�� ���� GHO�5DJLRQLHUH�*HQHUDOH� GHOOR� 6WDWR�� UHFDQWH� ³/LQHH�*XLGD� SHU� OR�
VYROJLPHQWR�GHOOH�DWWLYLWj�GL�FRQWUROOR�H�UHQGLFRQWD]LRQH�GHOOH�0LVXUH�3155�GL�FRPSHWHQ]D�GHOOH�$PPLQLVWUD]LRQL�
FHQWUDOL�H�GHL�6RJJHWWL�$WWXDWRUL´��
&216,'(5$72� FKH� LO� 3155�� QHOO¶DPELWR� GHOOD� FLWDWD�0LVVLRQH� �� ±� ,VWUX]LRQH� H� 5LFHUFD� ±� &RPSRQHQWH� ���
UHODWLYDPHQWH�DO�SUHGHWWR�LQYHVWLPHQWR��SUHYHGH��WUD�OH�DOWUH�FRVH��FKH�³OD�PLVXUD�PLUD�D�SURPXRYHUH�O¶LQWHJUD]LRQH��
DOO¶LQWHUQR� GHL� FXUULFXOD� GL� WXWWL� L� FLFOL� VFRODVWLFL�� GL� DWWLYLWj�� PHWRGRORJLH� H� FRQWHQXWL� YROWL� D� VYLOXSSDUH� OH�
FRPSHWHQ]H�67(0��GLJLWDOL�H�GL�LQQRYD]LRQH��FRQ�SDUWLFRODUH�ULJXDUGR�YHUVR�OH�SDUL�RSSRUWXQLWj´��
9,672�O¶$OOHJDWR���GHO�'�0����������GHO����DSULOH������UHFDQWH�³'HFUHWR�GL�ULSDUWR�GHOOH�ULVRUVH�DOOH�LVWLWX]LRQL�
VFRODVWLFKH�LQ�DWWXD]LRQH�GHOOD�OLQHD�GL�LQYHVWLPHQWR�����³1XRYH�FRPSHWHQ]H�H�QXRYL�OLQJXDJJL´�QHOO¶DPELWR�GHOOD�
0LVVLRQH���±�,VWUX]LRQH�H�5LFHUFD�±�&RPSRQHQWH���±�³3RWHQ]LDPHQWR�GHOO¶RIIHUWD�GHL�VHUYL]L�DOO¶LVWUX]LRQH��GDJOL�
DVLOL� QLGR� DOO¶8QLYHUVLWj´� GHO� 3LDQR� QD]LRQDOH� GL� ULSUHVD� H� UHVLOLHQ]D� ILQDQ]LDWR� GDOO¶8QLRQH� HXURSHD� ±� 1H[W�
*HQHUDWLRQ�(8´��
9,672�FKH�TXHVWD�,VWLWX]LRQH�6FRODVWLFD�q�VWDWD�DXWRUL]]DWD�DG�DWWXDUH�OH�$]LRQL�GL�SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�
67(0�H�PXOWLOLQJXLVWLFKH��LQ�DWWXD]LRQH�GHOOD�OLQHD�GL�LQYHVWLPHQWR�����QHOO¶DPELWR�GHOOD�0LVVLRQH�����&RPSRQHQWH�
����GHO�3155��FRQ�LO�SURJHWWR�³1XRYH�FRPSHWHQ]H�H�QXRYL�OLQJXDJJL´��SHU�XQ�LPSRUWR�SDUL�DG�¼������������
9,672� LO� 48$'(512� 1�� �� GHO� 0LQLVWHUR� GHOO¶,VWUX]LRQH�� GHO� QRYHPEUH� ������ UHFDQWH� ,VWUX]LRQL� SHU� LO�
FRQIHULPHQWR�GL�LQFDULFKL�LQGLYLGXDOL��
9,672�LO�3LDQR�7ULHQQDOH�GHOO¶2IIHUWD�)RUPDWLYD��372)��SHU�O¶DV�������������
35(62�$772�FKH�OD�OLQHD�GL�ILQDQ]LDPHQWR�FKH�LQWHUHVVD�FRGHVWD�VFXROD�q��

Ծ� '�0������������3155���0LVVLRQH���±�,VWUX]LRQH�H�5LFHUFD�±�&RPSRQHQWH���±�3RWHQ]LDPHQWR�GHOO¶RIIHUWD�
GHL�VHUYL]L�DOO¶LVWUX]LRQH��GDJOL�DVLOL�QLGR�DOO¶8QLYHUVLWj���,QYHVWLPHQWR�����³1XRYH�FRPSHWHQ]H�H�QXRYL�
OLQJXDJJL´�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��ILQDQ]LDWR�GDOO¶8QLRQH�HXURSHD�±�1H[W�*HQHUDWLRQ�
(8��

9,672�O¶DFFRUGR�GL�FRQFHVVLRQH�SURW��Q�������GHO�������������ILUPDWR�GDO�0LQLVWHUR�GHOO¶LVWUX]LRQH�H�GHO�PHULWR��
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UDSSUHVHQWDWR�GDOOD�GRWW�VVD�0RQWHVDUFKLR��'LUHWWRUH�JHQHUDOH�H�FRRUGLQDWULFH�GHOO¶8QLWj�GL�PLVVLRQH�SHU�LO�3LDQR�
QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��FKH�DXWRUL]]D�O
DWWXD]LRQH�GHO�SURJHWWR�0�&�,��������������3�������GDO�WLWROR�
�7RJHWKHU���67(0�DQG�ODQJXDJH�OHDUQLQJ��SHU�XQ�LPSRUWR�SDUL�D�¼������������
9,67$�OD�GHOLEHUD�Q����GHO�������������GHO�&RQVLJOLR�GL�,VWLWXWR�GL�DGHVLRQH�DO�SURJHWWR��
9,672�LO�3URJUDPPD�$QQXDOH�(�)�������DSSURYDWR�FRQ�GHOLEHUD�GHO�&G,�Q�����GHO�������������
9,672�LO�SURSULR�GHFUHWR�GL�DVVXQ]LRQH�D�ELODQFLR�GHO�ILQDQ]LDPHQWR�DVVHJQDWR��SURW��Q����������8�GHO�������������
9,67$� OD�SURSULD�D]LRQH�GL�GLVVHPLQD]LRQH��FRPXQLFD]LRQH�� VHQVLELOL]]D]LRQH�H�SXEEOLFL]]D]LRQH�GHO�SURJHWWR��
SURW����������8�GHO�������������
5,7(1872� FKH� TXHVWD� ,VWLWX]LRQH� VFRODVWLFD� SURYYHGHUj�� SULRULWDULDPHQWH� DG� LQGLYLGXDUH� OD� ILJXUD�� ULFKLHVWD��
DQFKH�DWWUDYHUVR�ULFRJQL]LRQH�GHO�SHUVRQDOH�LQWHUQR�DOO¶,VWLWX]LRQH��
&216,'(5$72�FKH�RYH�QRQ�VLD�SRVVLELOH�VL�SURFHGHUj�FRQ�LO�FRQIHULPHQWR�GHOO¶LQFDULFR�DO�SHUVRQDOH�LQWHUQR�DG�
DOWUD�,VWLWX]LRQH�VFRODVWLFD��F�G��FROODERUD]LRQL�SOXULPH��RSSXUH�DO�SHUVRQDOH�HVWHUQR�GLSHQGHQWH�GL�DOWUD�3XEEOLFD�
$PPLQLVWUD]LRQH� FRQ� FRQWUDWWR� GL� ODYRUR� DXWRQRPR�� DL� VHQVL� GHOO¶DUW�� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� Q��
����������RSSXUH��LQ�PDQFDQ]D�GL�TXHVWL��D�VRJJHWWL�SULYDWL�HVWHUQL��
9,67$�OD�&LUFRODUH�GHOOD�)XQ]LRQH�3XEEOLFD�Q����������
9,672�FKH�DL�VHQVL�GHOO¶DUW�����GHO�'�,������������ O¶LVWLWX]LRQH�VFRODVWLFD�SXz�VWLSXODUH�FRQWUDWWL�GL�SUHVWD]LRQH�
G¶RSHUD� FRQ� HVSHUWL� LQWHUQL� HG� HVWHUQL� DO� ILQH� GL� JDUDQWLUH� O¶DUULFFKLPHQWR� GHOO¶RIIHUWD� IRUPDWLYD�� QRQFKp� OD�
UHDOL]]D]LRQH�GL�VSHFLILFL�SURJUDPPL�GL�ULFHUFD�H�GL�VSHULPHQWD]LRQH��
9,67$� OD�&LUFRODUH�Q����GHO���IHEEUDLR������GHO�0LQLVWHUR�GHO�/DYRUR�FKH�UHJRODPHQWD�L�FRPSHQVL��JOL�DVSHWWL�
ILVFDOL�H�FRQWULEXWLYL�SHU�JOL�LQFDULFKL�HG�LPSLHJKL�QHOOD�3�$���
5,/(9$7$�OD�QHFHVVLWj�GL�LQGLYLGXDUH��SULRULWDULDPHQWH�WUD�LO�SHUVRQDOH�LQWHUQR��'RFHQWL�(VSHUWL�LQWHUQL�SHU�OD�
UHDOL]]D]LRQH�Q����³&RUVL�DQQXDOL�GL�PHWRGRORJLD�&RQWHQW�DQG�/DQJXDJH�,QWHJUDWHG�/HDUQLQJ� �&/,/��SHU�
GRFHQWL�LQ�VHUYL]LR´�QHOO¶DPELWR�GHL�³3HUFRUVL�IRUPDWLYL�DQQXDOL�GL�OLQJXD�H�PHWRGRORJLD�SHU�GRFHQWL´�GHOOH�³$]LRQL�
GL�SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�67(0�H�PXOWLOLQJXLVWLFKH���/LQHD�GL�,QWHUYHQWR�%´�GL�FXL�DO�'HFUHWR�GHO�0LQLVWUR�
GHOO¶,VWUX]LRQH�Q�����GHO����DSULOH�������
9,672� O¶$YYLVR�GL�VHOH]LRQH�SURW��Q�������GHO������������FKH�ILVVD�L�FULWHUL�� OH�PRGDOLWj�GL�SUHVHQWD]LRQH�HG�L�
WHUPLQL�GL�VFDGHQ]D�GHOOH�LVWDQ]H�SHUYHQXWH�SHU�O¶LQFDULFR�LQ�RJJHWWR��
9,672�LO�YHUEDOH�SHU�OD�YDOXWD]LRQH�GHOOH�FDQGLGDWXUH�SURW��Q�������9,���GHO������������
9,672�LO�GHFUHWR�GL�DSSURYD]LRQH�GHOOD�JUDGXDWRULD�SURYYLVRULD�SURW��Q��������9,���GHO�������������
9,67$�OD�JUDGXDWRULD�GHILQLWLYD�SXEEOLFDWD�LQ�GDWD�������������SURW��Q�������9,����

120,1$�
OD�SURI��VVD�0DUWLQD�/(21$5',��QDWD�D�0LODQR�O¶������������&)�/15071��$��)���0���'RFHQWH�(VSHUWR�
LQWHUQR�VHFRQGR�TXDQWR�GL�VHJXLWR�LQGLFDWR��

7LSRORJLD�H�PDWHULD�RJJHWWR�GHL�
FRUVL�DVVHJQDWL�

Q���3(5&256,�
$66(*1$7,�

Q���25(�3(5�
3(5&2562�

&203(162��

25$5,2���

&203(162��

25$5,2�
&203/(66,92��

³&RUVL�DQQXDOL�GL�PHWRGRORJLD�
&RQWHQW�DQG�/DQJXDJH�

,QWHJUDWHG�/HDUQLQJ��&/,/��SHU�
GRFHQWL�LQ�VHUYL]LR´��

&RUVR�DQQXDOH�GL�PHWRGRORJLD�
&/,/��SHU�LWDOLDQR�/���

�� Q�����RUH� ¼��������K� ¼����������

�
$57������6('(�'(//¶,1&$5,&2�

6HGH� GHOO¶LQFDULFR� q� OD� VHGH� GHOO¶,VWLWXWR� ³,�&�� '21�0,/$1,� /2&$7(� ',� 75,8/=,´�� VLWD� LQ� /2&$7(� ',�
75,8/=,��

$57����&203,7,��'85$7$�(�&203(162�'(/�'2&(17(�(63(572�
,O�'RFHQWH�(VSHUWR�q�LQFDULFDWR�GL�UHDOL]]DUH�OH�VHJXHQWL�DWWLYLWj���

Ծ� SURJUDPPDUH�H�JHVWLUH� OH�DWWLYLWj�GL�IRUPD]LRQH��DQFKH�SHUVRQDOL]]DWD��LQ�IDYRUH�GHL�GRFHQWL�FRUVLVWL�SHU�
IDFLOLWDUH�L�SURFHVVL�GL�DSSUHQGLPHQWR�D�IDYRUH�GHJOL�VWHVVL��
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Ծ� ULOHYDUH�L�IDEELVRJQL�IRUPDWLYL�GHL�GRFHQWL�FRUVLVWL�GHVWLQDWDUL�GHOOH�DWWLYLWj�IRUPDWLYH�LQ�RJJHWWR�H�VXSSRUWDUH�
O¶$PPLQLVWUD]LRQH�VFRODVWLFD�QHOO¶LQGLYLGXD]LRQH�GHL�GRFHQWL�FRUVLVWL�GD�FRLQYROJHUH�QHOOD�UHDOL]]D]LRQH�GHL�
3HUFRUVL�GD�DWWLYDUH��

Ծ� SURJUDPPDUH�H�GRFXPHQWDUH�OH�DWWLYLWj�IRUPDWLYH�DQFKH�DWWUDYHUVR�OD�SLDWWDIRUPD�)8785$�3155�SHU�OD�
JHVWLRQH�GHO�3URJHWWR��

Ծ� IDFLOLWDUH� L� SURFHVVL� GL� DSSUHQGLPHQWR� GHL�GRFHQWL� FRUVLVWL� H� VWLPRODUH� OD�PRWLYD]LRQH� GHJOL� �VWHVVL� QHOOD�
IUHTXHQWD]LRQH�GHL�FRUVL��

Ծ� UHJLVWUDUH�H�PRQLWRUDUH��OD�SUHVHQ]D�GHL�GRFHQWL�FRUVLVWL�DFTXLVHQGR�OH�SUHVHQ]H�JLRUQDOLHUH�H�FRQWDWWDQGR�JOL�
VWHVVL�LQ�FDVR�GL�SUROXQJDWD�DVVHQ]D�LQJLXVWLILFDWD�DL�FRUVL��

Ծ� UHOD]LRQDUH� SHULRGLFDPHQWH� DO�'LULJHQWH� 6FRODVWLFR� VXOOR� VWDWR� GL� DWWXD]LRQH� GHL� FRUVL� H� VXOOH� HYHQWXDOL�
FULWLFLWj�ULOHYDWH��

Ծ� SRUUH� LQ� HVVHUH� WXWWH� OH� PLVXUH� QHFHVVDULH� SHU� JDUDQWLUH� DL� GRFHQWL� FRUVLVWL� OD� SRVVLELOLWj� GL� VRVWHQHUH�
VFLHQWHPHQWH� O¶HVDPH� SHU� LO� FRQVHJXLPHQWR� GHOOH� FHUWLILFD]LRQL� OLQJXLVWLFKH� FXL� L� FRUVL� GL� IRUPD]LRQH�
OLQJXLVWLFD�VRQR�ILQDOL]]DWL��

Ծ� SRUUH� LQ� HVVHUH� WXWWH� OH�PLVXUH� QHFHVVDULH� SHU� JDUDQWLUH� DL� GRFHQWL� FRUVLVWL� O¶HIIHWWLYR� FRQVHJXLPHQWR� GL�
FRPSHWHQ]H�SHGDJRJLFKH��GLGDWWLFKH�H�OLQJXLVWLFR�FRPXQLFDWLYH�VHFRQGR�OD�PHWRGRORJLD�&/,/�FKH�L�GRFHQWL�
FRUVLVWL� SRWUDQQR� RVVHUYDUH� H�R� SRUUH� FRQFUHWDPHQWH� HG� DWWLYDPHQWH� LQ� HVVHUH� GXUDQWH� O
HVHUFL]LR� GHOOH�
SURSULH�DWWLYLWj�GL�LQVHJQDPHQWR��

Ծ� FRDGLXYDUH�LO�'LULJHQWH�VFRODVWLFR�QHOOH�DWWLYLWj�GL�SURJHWWD]LRQH��JHVWLRQH��UHDOL]]D]LRQH�H�GRFXPHQWD]LRQH�
UHODWLYD�DL�FRUVL�LQ�RJJHWWR����

Ծ� HIIHWWXDUH�OD�FR�SURJHWWD]LRQH�GHJOL�LQWHUYHQWL�H�LQGLYLGXDUH�OH�D]LRQL�IRUPDWLYH�IRQGDPHQWDOL�GD�UHDOL]]DUVL�
SHU�O¶DWWXD]LRQH�GHL�FRUVL�LQ�RJJHWWR��

Ծ� HIIHWWXDUH�LO�PRQLWRUDJJLR�SHU�PLVXUDUH��

Ծ� LO�JUDGR�GL�DYDQ]DPHQWR�GHOOH�D]LRQL�GL�SURJHWWR��

Ծ� LO� UDJJLXQJLPHQWR� GHO� WDUJHW� SUHYLVWR� GDO� 3155� H� LO� ULVSHWWR� GHO� FURQRSURJUDPPD� GD� SDUWH� GL�
FLDVFXQD�VFXROD�DWWXDWULFH��

Ծ� LO�JUDGR�GL�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�SURJUDPPDWL��

Ծ� LQ�FROODERUD]LRQH�H�VXOOD�EDVH�GHOOH�LQIRUPD]LRQL�IRUQLWH�GDO�*UXSSR�GL�/DYRUR�SHU�LO�PXOWLOLQJXLVPR��GHYH�
UHGLJHUH�XQ�SXQWXDOH�SURJHWWR�GLGDWWLFR�UHODWLYDPHQWH�DOOH�WHPDWLFKH�SUHYLVWH�GDO�FRUVR�IRUPDWLYR��

Ծ� SDUWHFLSDUH�DJOL�LQFRQWUL�SHU�O¶RUJDQL]]D]LRQH�GHL�FRUVL�IRUPDWLYL�SUHVVR�O¶LVWLWXWR��

Ծ� WHQHUH�JOL�LQFRQWUL�IRUPDWLYL�VXOOH�VSHFLILFKH�WHPDWLFKH�RJJHWWR�GHOO¶LQFDULFR�ULFHYXWR��LQ�EDVH�DO�FDOHQGDULR�
VWDELOLWR�GDOOD�6FXROD�FRQIHUHQWH���

Ծ� FROODERUDUH�DOOD�VRPPLQLVWUD]LRQH�RQ�OLQH�GL�XQ�TXHVWLRQDULR�LQ�LWLQHUH�HG�XQR�ILQDOH�DO�ILQH�GL�YHULILFDUH�
O¶DQGDPHQWR�H�JOL�HVLWL�GHOOD�IRUPD]LRQH�H�GHOOH�DWWLYLWj�GLGDWWLFR��RUJDQL]]DWLYH��

Ծ� SURYYHGHUH�DOOD�VWHVXUD�GL�XQD�GHWWDJOLDWD�UHOD]LRQH�ILQDOH��
Ծ� RJQL�DOWUD�DWWLYLWj�GL�FRPSHWHQ]D��ULFKLHVWD�GDOOD�UHDOL]]D]LRQH�GHO�SHUFRUVR�IRUPDWLYR�H�GDOOD�SLDWWDIRUPD�

JHVWLRQDOH���
3HU�OR�VYROJLPHQWR�GHOO¶DWWLYLWj�WHFQLFD�GHO�VRJJHWWR�LQFDULFDWR�FRVu�FRPH�VRSUD�HVSOLFLWDWD��q�SUHYLVWR�XQ�FRPSHQVR�
RUDULR� RQQLFRPSUHQVLYR� SDUL� D� ¼� ������� D�RUD� SHU� FLDVFXQD� ILJXUD� GL�'RFHQWH� (VSHUWR� VXOOD� EDVH� GHOOH� RUH�
HIIHWWLYDPHQWH�VYROWH�H�UHQGLFRQWDWH�GD�FLDVFXQ�VRJJHWWR�LQFDULFDWR���IHUPR�UHVWDQGR�LO�UDJJLXQJLPHQWR�GHL�WDUJHW�H�
PLOHVWRQH� FRVu� FRPH� LQGLFDWL� QHO� 3URJHWWR�� ,O� PDQFDWR� UDJJLXQJLPHQWR� GL� WDUJHW� H� PLOHVWRQH� GHOOD� /LQHD� GL�
LQYHVWLPHQWR�RJJHWWR�Gj�OXRJR�DOOD�GHFDGHQ]D�GHO�ILQDQ]LDPHQWR�ULFHYXWR��SHUWDQWR��LQ�WDOH�FDVR��DOFXQ�FRPSHQVR�
VDUj�FRUULVSRVWR�D�IDYRUH�GHO�VRJJHWWR�LQFDULFDWR�����
/
LPSRUWR�RUDULR�LQGLFDWR�SHU�FLDVFXQD�ILJXUD�q�/RUGR�6WDWR��RQQLFRPSUHQVLYR�GL�WXWWH�OH�ULWHQXWH�SUHYLGHQ]LDOL�H�
ILVFDOL��D�FDULFR�GHOO¶,VWLWXWR�H�GHOO¶HVSHUWR�VHOH]LRQDWR��QRQFKp�GL�RJQL�DOWUR�RQHUH�GL�QDWXUD�ILVFDOH��SUHYLGHQ]LDOH�
HG�DVVLVWHQ]LDOH�FKH�GRYHVVH�LQWHUYHQLUH�SHU�HIIHWWR�GL�QXRYH�GLVSRVL]LRQL�QRUPDWLYH��
,�FRPSHQVL� VDUDQQR�FRUULVSRVWL� D� VDOGR�� VXOOD�EDVH�GHOO¶HIIHWWLYD�HURJD]LRQH�GHL� IRQGL�H�GHOOD�GLVSRQLELOLWj�GHJOL�
DFFUHGLWDPHQWL�GLVSRVWL�GDJOL�(QWL�GHSXWDWL���
3HUWDQWR�� QHVVXQD� UHVSRQVDELOLWj�� LQ� PHULWR� DG� HYHQWXDOL� ULWDUGL� QHL� SDJDPHQWL�� LQGLSHQGHQWL� GDOOD� YRORQWj�
GHOO¶,VWLWX]LRQH� VFRODVWLFD�� SRWUj� HVVHUH� DWWULEXLWD� DOOD� PHGHVLPD�� 6XO� FRPSHQVR� VSHWWDQWH� VDUDQQR� DSSOLFDWH� OH�
ULWHQXWH�ILVFDOL�QHOOD�PLVXUD�SUHYLVWD�GDOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH��1XOOD�q�GRYXWR�D�WLWROR�GL�ULPERUVR�VSHVH�
SHU�YLDJJL�H�WUDVIHULPHQWL��
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,O�FRPSHQVR�HURJDWR�FRQ�LO�SUHVHQWH�LQFDULFR�QRQ�GD�OXRJR�DG�DOFXQ�WUDWWDPHQWR�GL�ILQH�UDSSRUWR��
/¶LQFDULFR�VDUj�HVSOHWDWR�DO�GL�IXRUL�GHOO¶RUDULR�GL�VHUYL]LR�GHO�'RFHQWH�LQFDULFDWR���
,O� FDOHQGDULR� GHOOH� DWWLYLWj� VDUj� VWDELOLWR� GDOO¶,VWLWXWR� 6FRODVWLFR� H� QRQ� VRQR� FRQVHQWLWH� PRGLILFKH� GD� SDUWH� GHO�
SHUVRQDOH�GHVWLQDWDULR�GHOO¶LQFDULFR�VH�QRQ�SUHYL�DFFRUGL�FRQ�O¶$PPLQLVWUD]LRQH��
/D�GXUDWD�GHOO¶LQFDULFR�GHFRUUH�GDOO¶DWWR�GL�QRPLQD��PHGLDQWH�OHWWHUD�GL�FRQIHULPHQWR�GHOO¶LQFDULFR��ILQR�DO�WHUPLQH�
GHOOD�UHDOL]]D]LRQH�GHOO¶,QYHVWLPHQWR��
/D�SUHVWD]LRQH�GRYUj�HVVHUH�VYROWD�SHUVRQDOPHQWH�GDO�VRJJHWWR�LQGLYLGXDWR���
/
DWWLYLWj�GRYUj�ULVXOWDUH�GD�WLPH�VKHHW�R�DOWUD�PRGDOLWj�GL�WLSR�UHQGLFRQWDWLYR�FKH�VDUDQQR�UHVH�QRWH�H�GRYUj�HVVHUH�
SUHVWDWD�XQLFDPHQWH�SHU�OR�VYROJLPHQWR�GHOOH�D]LRQL�VWUHWWDPHQWH�FRQQHVVH�HG�HVVHQ]LDOL�SHU�OD�UHDOL]]D]LRQH�GHO�
SURJHWWR�ILQDQ]LDWR�� IXQ]LRQDOPHQWH�YLQFRODWH�DOO¶HIIHWWLYR� UDJJLXQJLPHQWR�GL� WDUJHW�H�PLOHVWRQH�GL�SURJHWWR��HG�
HVSOHWDWH�LQ�PDQLHUD�VSHFLILFD�SHU�DVVLFXUDUH�OH�FRQGL]LRQL�GL�UHDOL]]D]LRQH�GHO�PHGHVLPR�SURJHWWR��

$57������5(92&$�'(//¶,1&$5,&2�
/¶,VWLWXWR�6FRODVWLFR�SXz�UHYRFDUH�LO�SUHVHQWH�LQFDULFR�LQ�FDVR�GL�LQDGHPSLPHQWR�DOOH�SUHVWD]LRQL�H�GHJOL�REEOLJKL�SUHYLVWL�
GDOOD�OHJJH��GDL�GRFXPHQWL�UHODWLYL�DOOD�SURFHGXUD�LQ�RJJHWWR�H�GDOOD�OHWWHUD�GL�LQFDULFR��
,Q�FDVR�GL�UHYRFD�GHO�SUHVHQWH�LQFDULFR�LO�SHUVRQDOH�LQFDULFDWR�GRYUj�IDU�SHUYHQLUH�HQWUR�LO�WHUPLQH�LQGLFDWR�GDO�'LULJHQWH�
WXWWH� OH� LQIRUPD]LRQL�HG� L� ULVXOWDWL�GHOO¶DWWLYLWj� VYROWD� ILQR�DOOD�GDWD�GHOOD� UHYRFD�PHGHVLPD�HG� LQ� IDYRUH�GHOOR� VWHVVR�
SHUVRQDOH� LQFDULFDWR� YHUUj� FRUULVSRVWR� XQ� FRPSHQVR� FRPPLVXUDWR� DOO¶HIIHWWLYD� SUHVWD]LRQH� HIIHWWLYDPHQWH� VYROWD� H�
UHQGLFRQWDWD��
/¶,VWLWXWR�6FRODVWLFR�SXz�UHYRFDUH�O¶LQFDULFR��LQ�WXWWR�R�LQ�SDUWH��LQ�FDVR�GL�ULQXQFLD�DO��ILQDQ]LDPHQWR�FRQIHULWR�SHU�OD�
UHDOL]]D]LRQH�GHO�SHUFRUVR�LQ�RJJHWWR�RSSXUH�LQ�FDVR�GL�UHYRFD�GHOOR�VWHVVR�GD�SDUWH�GHOOH�FRPSHWHQWL�DXWRULWj��,QROWUH��q�
ULFRQRVFLXWR� DOO
,VWLWX]LRQH� 6FRODVWLFD� LO� GLULWWR� GL� UHFHGHUH� DQWLFLSDWDPHQWH� GDO� UDSSRUWR�� VHQ]D� SUHDYYLVR�� TXDORUD�
O¶(VSHUWR�QRQ�SUHVWL�OD�SURSULD�DWWLYLWj�FRQIRUPHPHQWH�DJOL�LQGLUL]]L�LPSDUWLWL�H�R�QRQ�VYROJD�OD�SUHVWD]LRQH�QHOOH�PRGDOLWj�
SDWWXLWH��OLTXLGDQGR�LO�FROODERUDWRUH�VWHVVR�LQ�UHOD]LRQH�DOOR�VWDWR�GL�DYDQ]DPHQWR�GHOOD�SUHVWD]LRQH���

$57������5,181&,$�(�68552*$�1(//¶,1&$5,&2�
,Q�FDVR�GL�ULQXQFLD�DOOD�QRPLQD�GD�SDUWH�GHO�'RFHQWH�VHOH]LRQDWR��GD�SUHVHQWDUVL�HQWUR���JLRUQL�GDOOD�FRPXQLFD]LRQH�
GL� DYYHQXWD� VHOH]LRQH�� O¶,VWLWXWR� 6FRODVWLFR� SURFHGHUj� DOOD� VXUURJD� QHOO¶LQFDULFR� VHFRQGR� OH� PRGDOLWj� LQGLFDWH�
QHOO¶DUWLFROR���GHO�SUHVHQWH�$YYLVR�RYYHUR�XWLOL]]DQGR�OD�JUDGXDWRULD�GHILQLWLYD��

$57������,1&203$7,%,/,7$¶�
/¶(VSHUWR�LQFDULFDWR�GLFKLDUD�GL�HVVHUH�D�FRQRVFHQ]D�GHJOL�DUWW�����H����GHO�'�3�5�������������Q������H�VXFFHVVLYH�
PRGLILFD]LRQL�LQHUHQWL�DOOD�SHUGLWD�GL�EHQHILFL�H�GHOOH�VDQ]LRQL�SUHYLVWH�SHU�OH�GLFKLDUD]LRQL�PHQGDFL�GLFKLDUD�GL�QRQ�
WURYDUVL�LQ�QHVVXQD�GHOOH�VLWXD]LRQL�GL�LQFRPSDWLELOLWj�SUHYLVWH�GDOOD�QRUPDWLYD�QD]LRQDOH�HG�HXURSHD��

$57������5(63216$%,/(�81,&2�'(/�352*(772�
$L�VHQVL�GHOO¶DUW�����GHO�'�/JV��Q����������H�GHOO¶DUW����GHOOD�/HJJH���������LO�5HVSRQVDELOH�8QLFR�GHO�3URJHWWR�q�LO�
'LULJHQWH�6FRODVWLFR��',5,*(17(�6&2/$67,&2����

$57������,1)250$7,9$�75$77$0(172�'$7,�3(5621$/,�
&RQ� ULIHULPHQWR�DO�5HJRODPHQWR�(XURSHR����������H�DO�'�/JV��Q������GHO�����������FRVu�FRPH�PRGLILFDWR�GDO�
'�/JV��Q������GHO����DJRVWR�������FRQWHQHQWH�³'LVSRVL]LRQL�SHU� O
DGHJXDPHQWR�GHOOD�QRUPDWLYD�QD]LRQDOH�DOOH�
GLVSRVL]LRQL�GHO�UHJRODPHQWR��8(����������´��VL�SUHFLVD�TXDQWR�VHJXH��

Ծ� VRJJHWWR�DWWLYR�GHOOD� UDFFROWD�H�GHO� WUDWWDPHQWR�GHL�GDWL� ULFKLHVWL�� DQFKH�SDUWLFRODUL� LQ�TXDQWR�D�FDUDWWHUH�
JLXGL]LDULR��q�O¶,VWLWXWR��QHOOD�SHUVRQD�GHO�'LULJHQWH�VFRODVWLFR��

Ծ� OH�ILQDOLWj�FXL�VRQR�GHVWLQDWL� L�GDWL� IRUQLWL�GDL�SDUWHFLSDQWL�DOOD�SUHVHQWH�SURFHGXUD�H� OH�PRGDOLWj�GHO�ORUR�
WUDWWDPHQWR�VL�ULIHULVFRQR�HVFOXVLYDPHQWH�DO�SURFHGLPHQWR�LQVWDXUDWR�FRQ�LO�SUHVHQWH�DYYLVR��

Ծ� L�GDWL�ULFKLHVWL�YHUUDQQR�WUDWWDWL�QHOO¶DVVROXWR�ULVSHWWR�GHOOH�GLVSRVL]LRQL�YLJHQWL�LQ�WHPD�GL�3ULYDF\��

Ծ� O
(QWH�SRWUj�FRPXQLFDUH�L�GDWL�UDFFROWL�DO�SURSULR�SHUVRQDOH�LQWHUQR�FRLQYROWR�QHO�SURFHGLPHQWR�HG�DG�RJQL�
DOWUR�VRJJHWWR�FKH�DEELD�LQWHUHVVH�DL�VHQVL�GHOOD�/��Q����������

Ծ� O¶LQIRUPDWLYD� HVWHVD� VXO� WUDWWDPHQWR� GHL� GDWL� q� GLVSRQLELOH� VXO� VLWR� ZHE� GHOO¶,VWLWX]LRQH� 6FRODVWLFD��
KWWSV���VFXRODORFDWH�HGX�LW���

/D� SUHVHQWH� QRPLQD� VDUj� SXEEOLFDWD� VXO� VLWR� ZHE� GHOO¶,VWLWX]LRQH� 6FRODVWLFD� KWWSV���VFXRODORFDWH�HGX�LW�� SHU� OD�
PDVVLPD�GLIIXVLRQH��QHOOH�VH]LRQL�$OER�RQOLQH�H�DPPLQLVWUD]LRQH�WUDVSDUHQWH��QRQFKp�QHOO¶DSSRVLWD�VH]LRQH�DOO¶XRSR�
GHGLFDWD��
/D�SUHVHQWH�QRPLQD�YDOH�TXDOH�DXWRUL]]D]LRQH�DOO¶HVSOHWDPHQWR�GHOO¶LQFDULFR��
)LUPD�SHU�DFFHWWD]LRQH�GHOO
LQFDULFDWR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
�

,O�'LULJHQWH�6FRODVWLFR��
3URI�VVD�5RVD�'HERUD�625',1,�

'RFXPHQWR�LQIRUPDWLFR�ILUPDWR�GLJLWDOPHQWH�DL�VHQVL�GHO�'�/JV������������
LO�TXDOH�VRVWLWXLVFH�LO�GRFXPHQWR�FDUWDFHR�H�OD�ILUPD�DXWRJUDID��
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