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&DSR�,�²�1DWXUD�H�IXQ]LRQH�GHO�5HJRODPHQWR��
� $UW�������1DWXUD�H�IXQ]LRQH�GHO�5HJRODPHQWR��

&DSR�,,�²$OER�H�$WWLYLWj�SURIHVVLRQDOH�
� $UW�������/D�IRUPD]LRQH�H�O¶DUWLFROD]LRQH�GHOO¶$OER
� $UW�������$WWLYLWj�SURIHVVLRQDOH��

&DSR�,,,���$VVHPEOHD�
� $UW��������$VVHPEOHD�RUGLQDULD�H�VWUDRUGLQDULD��FRQYRFD]LRQH��
� $UW��������)XQ]LRQL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�QHOOR�VYROJLPHQWR�GHOO¶$VVHPEOHD��
� $UW���������0RGDOLWj�GHOOH�YRWD]LRQL�H�ORUR�YDOLGLWj��
� $UW���������9HUEDOH��

&DSR�,9���&RQVLJOLR�GHOO
2UGLQH��6WUXWWXUD��(OH]LRQH�HG�$WWULEX]LRQH�
� $UW���������&RPSRVL]LRQH�GHO�&RQVLJOLR��
� $UW��������(OH]LRQL�GHO�FRQVLJOLR��
� $UW���������$WWULEX]LRQL�GHO�&RQVLJOLR�H�IXQ]LRQDPHQWR��
� $UW���������,QVHGLDPHQWR��
� $UW���������(OH]LRQH�GHO�3UHVLGHQWH��
� $UW���������)XQ]LRQL�GHO�3UHVLGHQWH��
� $UW���������,O�&RQVLJOLHUH�6HJUHWDULR��
� $UW���������,O�&RQVLJOLHUH�7HVRULHUH��
� $UW���������&RPSRVL]LRQH�GHOO¶8IILFLR�GL�3UHVLGHQ]D
� $UW���������)XQ]LRQL�GHO�&RQVLJOLHUH��
� $UW���������'LPLVVLRQL�H�R�GHFDGHQ]D�GHO�&RQVLJOLHUH�H�VXD�VXUURJD��
� $UW���������'LPLVVLRQL�H�R�VILGXFLD�GHO�&RQVLJOLHUH�GDOOD�VXD�IXQ]LRQH��

&DSR�9���&RQYRFD]LRQH�H�VYROJLPHQWR�GHOOH�ULXQLRQL�GL�FRQVLJOLR�
� $UW���������5LXQLRQL�GHO�&RQVLJOLR��
� $UW���������2UGLQH�GHO�JLRUQR�
� $UW���������3XEEOLFLWj�GHL�GRFXPHQWL�
� $UW���������9DOLGLWj�GHOOH�ULXQLRQH�H�GHOOH�YRWD]LRQL��
� $UW���������2UGLQH�GHJOL�LQWHUYHQWL�H�PRGDOLWj�GHOOH�YRWD]LRQL��
� $UW���������3XEEOLFLWj�GHOOH�VHGXWH�H�SDUWHFLSD]LRQH�GL�HVSHUWL�HVWHUQL�
� $UW���������1RPLQD�H�GHVLJQD]LRQL�
� $UW���������9HUEDOL]]D]LRQH�H�DSSURYD]LRQH�DWWL�GHO�&RQVLJOLR�
� $UW���������3XEEOLFLWj�GHJOL�DWWL�GHO�&RQVLJOLR�
� $UW��������3DUWHFLSD]LRQH�DOOH�VHGXWH�GHO�&RQVLJOLR�LQ�PRGDOLWj�GL�WHOHFRQIHUHQ]D�

&DSR�9,���)XQ]LRQL�LVWUXWWRULH���&RPPLVVLRQL�H�*UXSSL�GL�ODYRUR��&RPLWDWL�6FHQWLILFL�
� $UW�������±�)XQ]LRQL�LVWUXWWRULH�
� $UW�������±�5LFRUVR�DO�SULQFLSLR�GL�VXVVLGLDULHWj�
� $UW�������±�&RPSRVL]LRQH�H�IXQ]LRQH�GHOOH�&RPPLVVLRQL�&RQVLOLDUL�LVWLWX]LRQDOL�
� $UW�������±�&RPSRVL]LRQH�H�IXQ]LRQH�GHOOH�&RPPLVVLRQL�3HUPDQHQWL�
� $UW�������±�&RPSRVL]LRQH�H�IXQ]LRQH�GHOOH�&RPPLVVLRQL�7HPDWLFKH�
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� $UW�������±�&RVWLWX]LRQH�H�IXQ]LRQL�GHL�*UXSSL�GL�/DYRUR�
� $UW�������±�$XGL]LRQL�

&DSR�9,,���4XRWD�DVVRFLDWLYD��6SHVH�ULPERUVDELOL���$WWLYLWj�IXRUL�VHGH��8VR�6DOD�&RQIHUHQ]H�
� $UW���������4XRWD�DVVRFLDWLYD��
� $UW���������/H�VSHVH�ULPERUVDELOL��
� $UW���������6RJJHWWL�GHVWLQDWDUL��DXWRUL]]D]LRQH�H�PLVXUD�GHO�ULPERUVR��
� $UW���������5LPERUVR�GHOOH�VSHVH�GL�LVFUL]LRQH�H�SDUWHFLSD]LRQH�D�FRQJUHVVL��
� $UW���������5LPERUVR�GHOOH�VSHVH��
� $UW���������6SHVH�GL�DFFRJOLPHQWR�H�SHU�HYHQWL�LVWLWX]LRQDOL��
� $UW���������8WLOL]]R�VDOD�FRQIHUHQ]H�H�VDOHWWH�ULXQLRQL�GHOO¶2UGLQH��
� $UW�������±�3DUWHFLSD]LRQH�GHL�&RQVLJOLHUL��

&DSR�9,,,���'LVSRVL]LRQL�ILQDOL��
� $UW���������,QIRUPD]LRQH�H�WUDVSDUHQ]D��
� $UW���������0RGLILFKH�GHO�5HJRODPHQWR��
� $UW���������(QWUDWD�LQ�YLJRUH��
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$UW��������1DWXUD�H�IXQ]LRQH�GHO�5HJRODPHQWR��

��� ,O� SUHVHQWH� 5HJRODPHQWR� q� XQ� DWWR� GL� DXWRUHJRODPHQWD]LRQH� HG� HVSULPH� HIIHWWL� QHOO¶DPELWR�
GHRQWRORJLFR�� VLD� LQ� DVVHQ]D� GHO� UHJRODPHQWR� GL� FXL� DO� ��� FRPPD� GHOO¶DUW�� �� GHO� '35� Q����� GHO�
����������� �SXEEOLFDWR� VXO� VXSSOHPHQWR� Q�� ���� GHOOD� *�8�� Q����������������� FKH� LQ� FRQIRUPLWj� GHO�
TXDQWR�GLVSRVWR�GDO�5'�Q�����������������´5HJRODPHQWR�SHU�OH�SURIHVVLRQL�GL�LQJHJQHUH�H�DUFKLWHWWRµ�
FKH�DOO¶DUW����� UHFLWD� ³,O�&RQVLJOLR�GHOO¶2UGLQH�SXz�GLVFLSOLQDUH�FRQ� UHJRODPHQWL� LQWHUQL� O¶HVHUFL]LR�
GHOOH�VXH�DWWULEX]LRQL´�� HVVR�SHUWDQWR�GLVFLSOLQD� OH� IXQ]LRQL�� OH� DWWLYLWj�H� OH� SURFHGXUH�� VSHFLILFDWH�QHL�
VXFFHVVLYL�DUWLFROL��GD�RVVHUYDUVL�GD�SDUWH�GHO�&RQVLJOLR��GHOO¶$VVHPEOHD�H�GHJOL� LVFULWWL� DOO¶2UGLQH�GHJOL�
,QJHJQHUL� GHOOD� 3URYLQFLD� GL� &DVHUWD�� VSHFLILFDQGR� TXDQWR� DO� ULJXDUGR� q� JLj� VWDELOLWR� QHOOH� VHJXHQWL�
QRUPH��

�� /HJJH�Q�����������������´7XWHOD�GHO�WLWROR�H�GHOO¶HVHUFL]LR�SURIHVVLRQDOH�GHJOL�LQJHJQHUL�H�GHJOL�
DUFKLWHWWLµ��G¶RUD�LQ�DYDQWL�´����µ��H�VV�PP�LL��

�� 5�'�� Q����������������� ´5HJRODPHQWR� SHU� OH� SURIHVVLRQL� GL� LQJHJQHUH� H� DUFKLWHWWRµ� �G¶RUD� LQ�
DYDQWL�´����µ��H�VV�PP�LL��

�� /HJJH�Q�����������������G¶RUD�LQ�DYDQWL�´���µ��H�VV�PP�LL���
�� '�/JV�� Q���������������� ´1RUPH� VXL� &RQVLJOL� GHJOL� 2UGLQL� H� &ROOHJL� H� VXOOH� &RPPLVVLRQL�

FHQWUDOL�SURIHVVLRQDOLµ��G¶RUD�LQ�DYDQWL�´���µ��H�VV�PP�LL��
�� /HJJH�Q�����������������G¶RUD�LQ�DYDQWL�´���µ��H�VV�PP�LL���
�� '�3�5�� Q�� ���� GHO� ����������� SXEEOLFDWR� VXO� VXSSO�� ���� GHOOD� *�8�� Q����������������

´5HJRODPHQWR�DWWXDWLYR�GHOO¶DUW���GHOOD� OHJJH������ ��0RGLILFKH�H� LQWHJUD]LRQL�GHOOD�GLVFLSOLQD�H�
GHL� UHTXLVLWL� SHU� O¶DPPLVVLRQH� DOO¶HVDPH� GL� 6WDWR� ������ GHOOH� SURIHVVLRQL� GL� ������ LQJHJQHUH� ������
QRQFKp�GHOOD�GLVFLSOLQD�GHO�UHODWLYR�RUGLQDPHQWRµ��G¶RUD�LQ�DYDQWL�´����µ���

�� '�3�5�� Q�� ���� GHO� ����������� SXEEOLFDWR� VXOOD� *�8�� Q�� ��������������� ³5HJRODPHQWR� SHU� LO�
ULRUGLQR�GHO� VLVWHPD�HOHWWRUDOH�H�GHOOD� FRPSRVL]LRQH�GHJOL� RUGLQL� SURIHVVLRQDOL´� �G¶RUD� LQ�DYDQWL�
´���µ��

�� '�P��1�����'(//·����������38%%/,&$72�68//$�J��X��1�����'(/������������³�5HJRODPHQWR�
LQ� PDWHULD� GL� 6RFLHWj� SHU� O¶HVHUFL]LR� GHOO¶DWWLYLWj� SURIHVVLRQDOL� UHJRODPHQWDWH� QHO� VLVWHPD�
RUGLQLVWLFR��DL�VHQVL�GHOO¶DUW������FRPPD�����GHOOD�/HJJH����1RYHPEUH�������Q������ ��G¶RUD� LQ�
DYDQWL�³��´��

L�FXL�WHVWL�VRQR�ULSRUWDWL��VLQWHWL]]DWL�SHU�DUJRPHQWR��QHOO¶DUWLFRODWR�FKH�VHJXH��

1HOO¶DUWLFRODWR�� LQ� SUHVHQ]D� GL� FRQWUDGGL]LRQL� QRUPDWLYH�� VWDQWH� OD� SOXUDOLWj� GHOOH� IRQWL�� q� DGRWWDWR� LO�
SULQFLSLR� GHOOD� ³OH[� SRVWHULRU´� RYYHUR� SUHYDOH� TXHOOD� FKH� q� VWDWD� SURPXOJDWD� VXFFHVVLYDPHQWH��
FRQVLGHUDWR�LO�FDUDWWHUH�LQWHJUDWLYR�GHL�SURYYHGLPHQWL�FKH�VL�VRQR�VXVVHJXLWL��
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$UW��������/D�IRUPD]LRQH�H�O·DUWLFROD]LRQH�GHOO·$OER

'D�´����´��DUW�����³(¶�LVWLWXLWR�O¶2UGLQH�GHJOL�LQJHJQHUL�LVFULWWL�QHOO¶DOER����´���
'D�´����´��DUW�����³2JQL�2UGLQH�SURYYHGH�DOOD�IRUPD]LRQH�GHO�SURSULR�DOER�����´��
$UW������³*OL�LQJHJQHUL�H�JOL�DUFKLWHWWL�QRQ�SRVVRQR�HVHUFLWDUH�OD�SURIHVVLRQH�VH�QRQ�VRQR�LVFULWWL�QHJOL�DOEL�
SURIHVVLRQDOL� GHOOH� ULVSHWWLYH� FDWHJRULH� D� WHUPLQL� GHOOH� GLVSRVL]LRQL� YLJHQWL� �DUW���� OHJJH� �����������3HU�
HVVHUH� LVFULWWR� DOO¶DOER� RFFRUUH� DYHU� VXSHUDWR� O¶HVDPH� GL� 6WDWR� SHU� O¶HVHUFL]LR� GHOOD� SURIHVVLRQH� GL�
LQJHJQHUH�����´��
$UW�� ��� ±� ³1RQ� VL� SXz� IDU� SDUWH� FKH� GL� XQ� VROR�2UGLQH� GL� LQJHJQHUL� R� GL� DUFKLWHWWL��&KL� VL� WURYD� LVFULWWR�
QHOO¶2UGLQH� GL� XQD� SURYLQFLD�� SXz� FKLHGHUH� LO� WUDVIHULPHQWR� GHOO¶LVFUL]LRQH� LQ� TXHOOR� GL� XQ¶DOWUD��
SUHVHQWDQGR�GRPDQGD�FRUUHGDWD����´�
$UW�����±�³*OL�LQJHJQHUL�FKH�VLDQR�LPSLHJDWL�GL�XQD�SXEEOLFD�DPPLQLVWUD]LRQH�GHOOR�6WDWR��GHOOH�SURYLQFH�R�
GHL�FRPXQL��H�FKH�VL�WURYLQR�LVFULWWL�QHOO¶DOER�GHJOL�LQJHJQHUL��VRQR�VRJJHWWL�DOOD�GLVFLSOLQD�GHOO¶2UGLQH�SHU�
TXDQWR�ULJXDUGD�O¶HYHQWXDOH�HVHUFL]LR�GHOOD�OLEHUD�SURIHVVLRQH´������
'D�´���µ��DUW�����³&RORUR�FKH�QRQ�VRQR�GL�VSHFFKLDWD�FRQGRWWD�PRUDOH�QRQ�SRVVRQR�HVVHUH�LVFULWWL�QHJOL�
DOEL�SURIHVVLRQDOL�H��VH�LVFULWWL��GHEERQR�HVVHUH�FDQFHOODWL��RVVHUYDWH�OH�QRUPH�VWDELOLWH�SHU�L�SURFHGLPHQWL�
GLVFLSOLQDUL�´�
'D�´����´��DUW������,VWLWX]LRQH�GL�VH]LRQL�QHJOL�DOEL�SURIHVVLRQDOL�
���/H�VH]LRQL�QHJOL�DOEL�SURIHVVLRQDOL�LQGLYLGXDQR�DPELWL�SURIHVVLRQDOL�GLYHUVL�LQ�UHOD]LRQH�DO�GLYHUVR�JUDGR�
GL�FDSDFLWj�H�FRPSHWHQ]D�DFTXLVLWD�PHGLDQWH�LO�SHUFRUVR�IRUPDWLYR��
����������QHJOL�DOEL�SURIHVVLRQDOL�YHQJRQR�LVWLWXLWH��LQ�FRUULVSRQGHQ]D�DO�GLYHUVR�OLYHOOR�GHO�WLWROR�GL�DFFHVVR��
OH�VHJXHQWL�GXH�VH]LRQL��
D��VH]LRQH�$��FXL�VL�DFFHGH��SUHYLR�HVDPH�GL�6WDWR��FRQ�LO�WLWROR�GL�ODXUHD�VSHFLDOLVWLFD��
E��VH]LRQH�%��FXL�VL�DFFHGH��SUHYLR�HVDPH�GL�6WDWR��FRQ�LO�WLWROR�GL�ODXUHD��
���/
LVFULWWR�DOOD�VH]LRQH�%��LQ�SRVVHVVR�GHO�QHFHVVDULR�WLWROR�GL�VWXGLR�SXz�HVVHUH�LVFULWWR�QHOOD�VH]LRQH�$�
GHO�PHGHVLPR�DOER�SURIHVVLRQDOH��SUHYLR�VXSHUDPHQWR�GHO�UHODWLYR�HVDPH�GL�6WDWR��
$UW������,VWLWX]LRQH�GL�VHWWRUL�QHJOL�DOEL�SURIHVVLRQDOL�
��� ,�VHWWRUL� LVWLWXLWL�QHOOH�VH]LRQL�GHJOL�DOEL�SURIHVVLRQDOL�FRUULVSRQGRQR�D�FLUFRVFULWWH�H�LQGLYLGXDWH�DWWLYLWj�
SURIHVVLRQDOL��
��� ������� QHOOH� VH]LRQL� GHJOL� DOEL� SURIHVVLRQDOL� YHQJRQR� LVWLWXLWL� GLVWLQWL� VHWWRUL� LQ� UHOD]LRQH� DOOR� VSHFLILFR�
SHUFRUVR�IRUPDWLYR��
��� ,O�SURIHVVLRQLVWD�LVFULWWR� LQ�XQ�VHWWRUH�QRQ�SXz�HVHUFLWDUH�OH�FRPSHWHQ]H�GL�QDWXUD�ULVHUYDWD�DWWULEXLWH�
DJOL�LVFULWWL�DG�XQR�R�SL��DOWUL�VHWWRUL�GHOOD�VWHVVD�VH]LRQH��IHUPD�UHVWDQGR�OD�SRVVLELOLWj�GL�LVFUL]LRQH�D�SL��
VHWWRUL�GHOOD�VWHVVD�VH]LRQH��SUHYLR�VXSHUDPHQWR�GHO�UHODWLYR�HVDPH�GL�6WDWR����������
���)RUPDQR�RJJHWWR�GHOO
DWWLYLWj�SURIHVVLRQDOH�GHJOL�LVFULWWL�DG�XQ�VHWWRUH�GHOOD�VH]LRQH�$��ROWUH�D�TXHOOH�DG�
HVVL�VSHFLILFDPHQWH�DWWULEXLWH��DQFKH�TXHOOH�DWWULEXLWH�DJOL�LVFULWWL�GHO�FRUULVSRQGHQWH�VHWWRUH�GHOOD�VH]LRQH�
%��
$UW�������6H]LRQL�H�WLWROL�SURIHVVLRQDOL�
���1HOO
DOER�SURIHVVLRQDOH�GHOO
2UGLQH�GHJOL�LQJHJQHUL�VRQR�LVWLWXLWH�OD�VH]LRQH�$�H�OD�VH]LRQH�%��&LDVFXQD�
VH]LRQH�q�ULSDUWLWD�QHL�VHJXHQWL�VHWWRUL��D��FLYLOH�H�DPELHQWDOH�E��LQGXVWULDOH��F��GHOO
LQIRUPD]LRQH�
���$JOL�LVFULWWL�QHOOD�VH]LRQH�$�VSHWWDQR�L�VHJXHQWL�WLWROL�SURIHVVLRQDOL��
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D��DJOL�LVFULWWL�DO�VHWWRUH�FLYLOH�H�DPELHQWDOH��VSHWWD�LO�WLWROR�GL�LQJHJQHUH�FLYLOH�H�DPELHQWDOH��
E��DJOL�LVFULWWL�DO�VHWWRUH�LQGXVWULDOH��VSHWWD�LO�WLWROR�GL�LQJHJQHUH�LQGXVWULDOH��
F��DJOL�LVFULWWL�DO�VHWWRUH�GHOO
LQIRUPD]LRQH��VSHWWD�LO�WLWROR�GL�LQJHJQHUH�GHOO
LQIRUPD]LRQH��
���$JOL�LVFULWWL�QHOOD�VH]LRQH�%�VSHWWDQR�L�VHJXHQWL�WLWROL�SURIHVVLRQDOL��
D��DJOL�LVFULWWL�DO�VHWWRUH�FLYLOH�H�DPELHQWDOH��VSHWWD�LO�WLWROR�GL�LQJHJQHUH�FLYLOH�H�DPELHQWDOH�LXQLRU��
E��DJOL�LVFULWWL�DO�VHWWRUH�LQGXVWULDOH��VSHWWD�LO�WLWROR�GL�LQJHJQHUH�LQGXVWULDOH�LXQLRU��
F��DJOL�LVFULWWL�DO�VHWWRUH�GHOO
LQIRUPD]LRQH��VSHWWD�LO�WLWROR�GL�LQJHJQHUH�GHOO
LQIRUPD]LRQH�LXQLRU�
��� /
LVFUL]LRQH� DOO¶$OER� SURIHVVLRQDOH� GHJOL� LQJHJQHUL� q� DFFRPSDJQDWD� GDOOH� GL]LRQL�� �6H]LRQH� GHJOL�
LQJHJQHUL� �� VHWWRUH� FLYLOH� H�DPELHQWDOH��� �6H]LRQH�GHJOL� LQJHJQHUL� �� VHWWRUH� LQGXVWULDOH��� �6H]LRQH�GHJOL�
LQJHJQHUL� �� VHWWRUH�GHOO
LQIRUPD]LRQH��� �6H]LRQH� GHJOL� LQJHJQHUL� LXQLRUHV� �� VHWWRUH� FLYLOH� H� DPELHQWDOH���
�6H]LRQH� GHJOL� LQJHJQHUL� LXQLRUHV� �� VHWWRUH� LQGXVWULDOH��� �6H]LRQH� GHJOL� LQJHJQHUL� LXQLRUHV� �� VHWWRUH�
GHOO
LQIRUPD]LRQH���

'D� ´��µ� (¶� LVWLWXLWR�� JLXVWD� GHOLEHUD� GL� &RQVLJOLR� GHO� ������������ OD� VH]LRQH� VSHFLDOH� GHOO¶$OER� GHOOH�
6RFLHWj�WUD�SURIHVVLRQLVWL��

$UW��������$WWLYLWj�SURIHVVLRQDOH�

'D�´����µ��DUW�����±�³6RQR�GL�VSHWWDQ]D�GHOOD�SURIHVVLRQH�GL�LQJHJQHUH�LO�SURJHWWR��OD�FRQGRWWD�H�OD�VWLPD�
GHL�ODYRUL�SHU�HVWUDUUH��WUDVIRUPDUH�HG�XWLOL]]DUH�L�PDWHULDOL�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�RFFRUUHQWL�SHU�OH�
FRVWUX]LRQL� H� SHU� OH� LQGXVWULH�� GHL� ODYRUL� UHODWLYL� DOOH� YLH� HG� DL� PH]]L� GL� WUDVSRUWR�� GL� GHIOXVVR� H� GL�
FRPXQLFD]LRQH�� DOOH� FRVWUX]LRQL� GL� RJQL� VSHFLH�� DOOH� PDFFKLQH� HG� DJOL� LPSLDQWL� LQGXVWULDOL�� QRQFKp� LQ�
JHQHUDOH�DOOH�DSSOLFD]LRQL�GHOOD�ILVLFD��L�ULOLHYL�JHRPHWULFL�H�OH�RSHUD]LRQL�GL�HVWLPR�´�
$UW�����±�³)RUPDQR�RJJHWWR�WDQWR�GHOOD�SURIHVVLRQH�GL�LQJHJQHUH�TXDQWR�GL�TXHOOD�GL�DUFKLWHWWR�OH�RSHUH�GL�
HGLOL]LD�FLYLOH��QRQFKp�L�ULOLHYL�JHRPHWULFL�H�OH�RSHUD]LRQL�GL�HVWLPR�DG�HVVH�UHODWLYH��7XWWDYLD�OH�RSHUH�GL�
HGLOL]LD� FLYLOH�� FKH� SUHVHQWDQR� ULOHYDQWH� FDUDWWHUH� DUWLVWLFR� HG� LO� UHVWDXUR� H� LO� ULSULVWLQR� GHJOL� HGLILFL�
FRQWHPSODWL� GDOOD�/�� �����������SHU� OH�DQWLFKLWj�H� OH�EHOOH� DUWL�� VRQR�GL� VSHWWDQ]D�GHOOD� SURIHVVLRQH�GL�
DUFKLWHWWR��PD�OD�SDUWH�WHFQLFD�SXz�HVVHUH�FRPSLXWD�WDQWR�GDOO¶DUFKLWHWWR�TXDQWR�GDOO¶LQJHJQHUH�´�

'D�´����µ��DUW������$PELWR�GL�DSSOLFD]LRQH�
³��� /H� QRUPH� FRQWHQXWH� QHO� SUHVHQWH� UHJRODPHQWR� QRQ� PRGLILFDQR� O
DPELWR� VWDELOLWR� GDOOD� QRUPDWLYD�
YLJHQWH�LQ�RUGLQH�DOOH�DWWLYLWj�DWWULEXLWH�R�ULVHUYDWH��LQ�YLD�HVFOXVLYD�R�PHQR��D�FLDVFXQD�SURIHVVLRQH�´�
$UW������$WWLYLWj�SURIHVVLRQDOL�
³���/H�DWWLYLWj�SURIHVVLRQDOL�FKH�IRUPDQR�RJJHWWR�GHOOD�SURIHVVLRQH�GL� LQJHJQHUH�VRQR�FRVu�ULSDUWLWH�WUD� L�
VHWWRUL�GL�FXL�DOO
DUWLFROR�����FRPPD����
D�� SHU� LO� VHWWRUH� �LQJHJQHULD� FLYLOH� H� DPELHQWDOH��� OD� SLDQLILFD]LRQH�� OD� SURJHWWD]LRQH�� OR� VYLOXSSR�� OD�
GLUH]LRQH� ODYRUL�� OD�VWLPD�� LO�FROODXGR�� OD�JHVWLRQH�� OD�YDOXWD]LRQH�GL� LPSDWWR�DPELHQWDOH�GL�RSHUH�HGLOL�H�
VWUXWWXUH��LQIUDVWUXWWXUH��WHUULWRULDOL�H�GL�WUDVSRUWR��GL�RSHUH�SHU�OD�GLIHVD�GHO�VXROR�H�SHU�LO�GLVLQTXLQDPHQWR�
H�OD�GHSXUD]LRQH��GL�RSHUH�JHRWHFQLFKH��GL�VLVWHPL�H�LPSLDQWL�FLYLOL�H�SHU�O
DPELHQWH�H�LO�WHUULWRULR�
E�� SHU� LO� VHWWRUH� �LQJHJQHULD� LQGXVWULDOH��� OD� SLDQLILFD]LRQH�� OD� SURJHWWD]LRQH�� OR� VYLOXSSR�� OD� GLUH]LRQH�
ODYRUL�� OD� VWLPD�� LO� FROODXGR�� OD� JHVWLRQH�� OD� YDOXWD]LRQH� GL� LPSDWWR� DPELHQWDOH� GL� PDFFKLQH�� LPSLDQWL
LQGXVWULDOL�� GL� LPSLDQWL� SHU� OD� SURGX]LRQH�� WUDVIRUPD]LRQH� H� OD� GLVWULEX]LRQH� GHOO
HQHUJLD�� GL� VLVWHPL� H�
SURFHVVL� LQGXVWULDOL� H� WHFQRORJLFL�� GL� DSSDUDWL� H� GL� VWUXPHQWD]LRQL� SHU� OD� GLDJQRVWLFD� H� SHU� OD� WHUDSLD�
PHGLFR�FKLUXUJLFD��
F�� SHU� LO� VHWWRUH� �LQJHJQHULD� GHOO
LQIRUPD]LRQH��� OD� SLDQLILFD]LRQH�� OD� SURJHWWD]LRQH�� OR� VYLOXSSR�� OD
GLUH]LRQH� ODYRUL�� OD�VWLPD�� LO�FROODXGR�H� OD�JHVWLRQH�GL� LPSLDQWL�H�VLVWHPL�HOHWWURQLFL��GL�DXWRPD]LRQH�H�GL�
JHQHUD]LRQH��WUDVPLVVLRQH�HG�HODERUD]LRQH�GHOOH�LQIRUPD]LRQL��
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��� )HUPH� UHVWDQGR� OH� ULVHUYH� H� OH� DWWULEX]LRQL� JLj� VWDELOLWH� GDOOD� YLJHQWH� QRUPDWLYD� H� ROWUH� DOOH� DWWLYLWj�
LQGLFDWH�QHO�FRPPD����IRUPDQR�LQ�SDUWLFRODUH�RJJHWWR�GHOO
DWWLYLWj�SURIHVVLRQDOH�GHJOL�LVFULWWL�DOOD�VH]LRQH�
$��DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DOO
DUWLFROR����FRPPD����OH�DWWLYLWj��ULSDUWLWH�WUD�L�WUH�VHWWRUL�FRPH�SUHYLVWR�
GDO� FRPPD� ��� FKH� LPSOLFDQR� O
XVR� GL� PHWRGRORJLH� DYDQ]DWH�� LQQRYDWLYH� R� VSHULPHQWDOL� QHOOD�
SURJHWWD]LRQH��GLUH]LRQH�ODYRUL��VWLPD�H�FROODXGR�GL�VWUXWWXUH��VLVWHPL�H�SURFHVVL�FRPSOHVVL�R�LQQRYDWLYL��
���5HVWDQGR�LPPXWDWH�OH�ULVHUYH�H�OH�DWWULEX]LRQL�JLj�VWDELOLWH�GDOOD�YLJHQWH�QRUPDWLYD��IRUPDQR�RJJHWWR�
GHOO
DWWLYLWj�SURIHVVLRQDOH�GHJOL�LVFULWWL�DOOD�VH]LRQH�%��DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DOO
DUWLFROR����FRPPD�
���
D��SHU�LO�VHWWRUH��LQJHJQHULD�FLYLOH�H�DPELHQWDOH��
���OH�DWWLYLWj�EDVDWH�VXOO
DSSOLFD]LRQH�GHOOH�VFLHQ]H��YROWH�DO�FRQFRUVR�H�DOOD�FROODERUD]LRQH�DOOH�DWWLYLWj�GL�
SURJHWWD]LRQH��GLUH]LRQH�GHL�ODYRUL��VWLPD�H�FROODXGR�GL�RSHUH�HGLOL]LH�FRPSUHVH�OH�RSHUH�SXEEOLFKH��
��� OD� SURJHWWD]LRQH�� OD� GLUH]LRQH� GHL� ODYRUL�� OD� YLJLODQ]D�� OD� FRQWDELOLWj� H� OD� OLTXLGD]LRQH� UHODWLYH� D�
FRVWUX]LRQL�FLYLOL�VHPSOLFL��FRQ�O
XVR�GL�PHWRGRORJLH�VWDQGDUGL]]DWH��
���L�ULOLHYL�GLUHWWL�H�VWUXPHQWDOL�VXOO
HGLOL]LD�DWWXDOH�H�VWRULFD�H�L�ULOLHYL�JHRPHWULFL�GL�TXDOXQTXH�QDWXUD��
E��SHU�LO�VHWWRUH��LQJHJQHULD�LQGXVWULDOH���
���OH�DWWLYLWj�EDVDWH�VXOO
DSSOLFD]LRQH�GHOOH�VFLHQ]H��YROWH�DO�FRQFRUVR�H�DOOD�FROODERUD]LRQH�DOOH�DWWLYLWj�GL�
SURJHWWD]LRQH��GLUH]LRQH�ODYRUL��VWLPD�H�FROODXGR�GL�PDFFKLQH�H�LPSLDQWL��FRPSUHVH�OH�RSHUH�SXEEOLFKH�
���L�ULOLHYL�GLUHWWL�H�VWUXPHQWDOL�GL�SDUDPHWUL�WHFQLFL�DIIHUHQWL�PDFFKLQH�H�LPSLDQWL��
���OH�DWWLYLWj�FKH�LPSOLFDQR�O
XVR�GL�PHWRGRORJLH�VWDQGDUGL]]DWH��TXDOL�OD�SURJHWWD]LRQH��GLUH]LRQH�ODYRUL�H�
FROODXGR�GL�VLQJROL�RUJDQL�R�GL�VLQJROL�FRPSRQHQWL�GL�PDFFKLQH��GL�LPSLDQWL�H�GL�VLVWHPL��QRQFKp�GL�VLVWHPL�
H�SURFHVVL�GL�WLSRORJLD�VHPSOLFH�R�ULSHWLWLYD��
F��SHU�LO�VHWWRUH��LQJHJQHULD�GHOO
LQIRUPD]LRQH���
���OH�DWWLYLWj�EDVDWH�VXOO
DSSOLFD]LRQH�GHOOH�VFLHQ]H��YROWH�DO�FRQFRUVR�H�DOOD�FROODERUD]LRQH�DOOH�DWWLYLWj�GL�
SURJHWWD]LRQH��GLUH]LRQH� ODYRUL��VWLPD�H�FROODXGR�GL� LPSLDQWL�H�GL�VLVWHPL�HOHWWURQLFL��GL�DXWRPD]LRQL�H�GL�
JHQHUD]LRQH��WUDVPLVVLRQH�HG�HODERUD]LRQH�GHOOH�LQIRUPD]LRQL�����L�ULOLHYL�GLUHWWL�H�VWUXPHQWDOL�GL�SDUDPHWUL�
WHFQLFL�DIIHUHQWL�LPSLDQWL�H�VLVWHPL�HOHWWURQLFL��
���OH�DWWLYLWj�FKH�LPSOLFDQR�O
XVR�GL�PHWRGRORJLH�VWDQGDUGL]]DWH��TXDOL�OD�SURJHWWD]LRQH��GLUH]LRQH�ODYRUL�H�
FROODXGR� GL� VLQJROL� RUJDQL� R� FRPSRQHQWL� GL� LPSLDQWL� H� GL� VLVWHPL� HOHWWURQLFL�� GL� DXWRPD]LRQH� H� GL�
JHQHUD]LRQH��WUDVPLVVLRQH�HG�HODERUD]LRQH�GHOOH�LQIRUPD]LRQL��QRQFKp�GL�VLVWHPL�H�SURFHVVL�GL�WLSRORJLD�
VHPSOLFH�R�ULSHWLWLYD�´��
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&$32�,,,��

$66(0%/($�25',1$5,$�(�$66(0%/($�675$25',1$5,$�

$UW��������$VVHPEOHD�RUGLQDULD�H�VWUDRUGLQDULD��FRQYRFD]LRQH�

'DO�´����µ��DUW�����±�³/D�FRQYRFD]LRQH�GHOO¶2UGLQH�LQ�DGXQDQ]D�JHQHUDOH��q�LQGHWWD�GDO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHOO¶2UGLQH��PHGLDQWH�SDUWHFLSD]LRQH�D�FLDVFXQ�LVFULWWR��FRQ�OHWWHUD�UDFFRPDQGDWD��GHOOD�SULPD�
HG�HYHQWXDOH�VHFRQGD�FRQYRFD]LRQH��QRWD��1HOOD�SUDVVL�FRQVROLGDWD�OD�FRPXQLFD]LRQH�D�FLDVFXQ�LVFULWWR�
DYYLHQH�D�PH]]R�HPDLO�H�SHF��&RPXQTXH��O¶DYYLVR�q�LQVHULWR�VLD�QHO�VLWR�ZHE��VLD�SXEEOLFDWR�VX�DOPHQR�
XQ� TXRWLGLDQR� D� GLIIXVLRQH� SURYLQFLDOH� SHU� GXH� JLRUQL� FRQVHFXWLYL� DOPHQR� ��� JLRUQL� SULPD� GHOOD� GDWD�
GHOO¶DVVHPEOHD���/¶DYYLVR�FRQWHUUj�O¶RUGLQH�GHO�JLRUQR�GHOO¶DGXQDQ]D��
/D�YDOLGLWj�GHOOH�DGXQDQ]H�q�GDWD�� LQ�SULPD�FRQYRFD]LRQH��GDOOD�SUHVHQ]D�GHOOD�PDJJLRUDQ]D�DVVROXWD�
GHJOL� LVFULWWL�� OD�VHFRQGD�FRQYRFD]LRQH�QRQ�SRWUj�DYHU� OXRJR�SULPD�GHO�JLRUQR�VXFFHVVLYR�DOOD�SULPD�H�
VDUj�OHJDOH�TXDOXQTXH�VLD�LO�QXPHUR�GHJOL�LQWHUYHQXWL�´�
$UW�����±�³/H�DGXQDQ]H�JHQHUDOL�VRQR�RUGLQDULH�H�VWUDRUGLQDULH��
/H� DGXQDQ]H� RUGLQDULH� VDUDQQR� FRQYRFDWH� QHO� WHUPLQH� VWDELOLWR� GDOO¶DUW�� ��� H� SURYYHGHUDQQR�
DOO¶DSSURYD]LRQH�GHO�FRQWR�FRQVXQWLYR�GHOO¶DQQR�GHFRUVR�H�GHO�ELODQFLR�SUHYHQWLYR�SHU�O¶DQQR�YHQWXUR��6L�
PHWWHUDQQR�SRL�LQ�GLVFXVVLRQH�JOL�DOWUL�DUJRPHQWL�LQGLFDWL�QHOO¶RUGLQH�GHO�JLRUQR��
/H� DGXQDQ]H� VWUDRUGLQDULH� KDQQR� OXRJR� RJQL� YROWD� FKH� LO� &RQVLJOLR� ULWLHQH� FRQYHQLHQWH� FRQYRFDUOH� R�
TXDQGR��GD�DOPHQR�XQ�TXDUWR�GHJOL�LVFULWWL��QH�VLD�IDWWD�ULFKLHVWD�VFULWWD�PRWLYDWD��/H�DGXQDQ]H�VDUDQQR�
FRQYRFDWH�FRQ�OH�PRGDOLWj�LQGLFDWH�QHOO¶DUWLFROR�SUHFHGHQWH�´�
��� ,O� 6HJUHWDULR� UDFFRJOLH� OD� ILUPD� GHL� SDUWHFLSDQWL� DOO¶$VVHPEOHD� ULOHYDQGRQH� OD� SUHVHQ]D��5DJJLXQWR��
FRQWHJJLDQGR�L�SUHVHQWL�D�SUHVFLQGHUH�GDOOD�ORUR�DSSDUWHQHQ]D�DOOH�6H]LRQL��LO�QXPHUR�OHJDOH�FKH�SHU�OH�
DVVHPEOHH� LQ� SULPD� FRQYRFD]LRQH� q� SDUL� DOOD� PDJJLRUDQ]D� DVVROXWD� GHJOL� LVFULWWL� DOO¶$OER�
LQGLSHQGHQWHPHQWH�GDOOH�6H]LRQL�� LO�6HJUHWDULR�QH�Gj�FRPXQLFD]LRQH�DO�3UHVLGHQWH�FKH�GLFKLDUD�YDOLGD�
O¶$VVHPEOHD�H�Gj�LQL]LR�DL�ODYRUL��VSHFLILFDQGR�OD�GXUDWD�GHJOL�VWHVVL���
��� ,Q� SULPD� FRQYRFD]LRQH�� LO� 3UHVLGHQWH� GLFKLDUD� GHVHUWD� OD� ULXQLRQH� VH�� DG� XQ¶RUD� GDOO¶RUDULR� GL�
FRQYRFD]LRQH��QRQ�q�VWDWR�UDJJLXQWR�LO�QXPHUR�OHJDOH���
��� ,Q� VHFRQGD� FRQYRFD]LRQH� LO� 3UHVLGHQWH� GLFKLDUD� YDOLGD� O¶$VVHPEOHD� TXDOXQTXH� VLD� LO� QXPHUR� GHJOL�
LQWHUYHQXWL���

$UW��������)XQ]LRQL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�QHOOR�VYROJLPHQWR�GHOO·$VVHPEOHD��

'DO� ´����µ�� DUW�� ��� ±� ³/D� SUHVLGHQ]D� GHOOH� DGXQDQ]H� VLD� RUGLQDULH� FKH� VWUDRUGLQDULH� q� WHQXWD� GDO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHOO¶2UGLQH��LQ�FDVR�GL�DVVHQ]D�GHO�3UHVLGHQWH��LO�FRQVLJOLHUH�SL��DQ]LDQR����IUD�L�
SUHVHQWL�DVVXPH�OD�SUHVLGHQ]D��
/H�IXQ]LRQL�GL�VHJUHWDULR�VRQR�DGHPSLXWH�GDO�6HJUHWDULR�GHO�&RQVLJOLR�GHOO¶2UGLQH�R��LQ�VXD�DVVHQ]D��GDO�
SL��JLRYDQH����GHL�FRQVLJOLHUL�SUHVHQWL��/H�GHOLEHUD]LRQL�VRQR�SUHVH�D�PDJJLRUDQ]D�DVVROXWD�GHL�YRWDQWL��,Q�
FDVR�GL�SDULWj�GL�YRWL�SUHYDOH�TXHOOR�GHO�3UHVLGHQWH��
2JQL�YRWD]LRQH�q�SDOHVH��VDOYR�FKH�O¶DVVHPEOHD��VX�SURSRVWD�GHO�3UHVLGHQWH�R�GL�DOPHQR�XQ�GHFLPR�GHL�
SUHVHQWL��GHOLEHUL�FKH�DEELD�OXRJR�SHU�VFUXWLQLR�VHJUHWR�H�VDOYH�OH�GLVSRVL]LRQL�GHOO¶DUW����´�
���,O�3UHVLGHQWH�DVVLFXUD�OD�GLVFLSOLQD�GHOOD�VHGXWD�H�VWDELOLVFH�O¶RUGLQH�H�OH�PRGDOLWj�GL�GLVFXVVLRQH�H�GL�
YRWD]LRQH� VXL� VLQJROL� DUJRPHQWL� DOO
RUGLQH� GHO� JLRUQR�� GHFLGHQGR� LQ� PHULWR� DOOH� TXHVWLRQL� GL� FDUDWWHUH
SURFHGXUDOH���
��� *OL� LQWHUYHQWL� QRQ� SRVVRQR� VXSHUDUH� L� GLHFL� PLQXWL� TXDORUD� VL� ULIHULVFDQR� DG� DUJRPHQWL� GL� FDUDWWHUH
JHQHUDOH�� R� L� FLQTXH� PLQXWL� TXDORUD� VL� ULIHULVFDQR� D� VLQJROH� SUDWLFKH� R� JUXSSL� GL� SUDWLFKH�� HYHQWXDOL�
UHSOLFKH�QRQ�SRVVRQR�VXSHUDUH�L�WUH�PLQXWL��,O�3UHVLGHQWH�SXz�FRQVHQWLUH�WHPSL�VXSHULRUL�VROWDQWR�SHU�OH�
UHOD]LRQL�R�VXL�WHPL�GL�SDUWLFRODUH�ULOHYDQ]D�R�FRPSOHVVLWj��1HVVXQR�SXz�LQWHUYHQLUH�SL��GL�GXH�YROWH�VXO�
PHGHVLPR�DUJRPHQWR���
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���2JQL�SDUWHFLSDQWH�DOO¶$VVHPEOHD�SXz�FKLHGHUH�OD�SDUROD�SHU�IDWWR�SHUVRQDOH�SHU�QRQ�SL��GL�WUH�PLQXWL��
DG�XJXDOH�WHPSR�KDQQR�GLULWWR�JOL�DOWUL�SDUWHFLSDQWL�FKH�VLDQR�FKLDPDWL�LQ�FDXVD�SHU�IRUQLUH�FKLDULPHQWL��(¶�
IDFROWj�GHO�3UHVLGHQWH�GDUH� OD�SDUROD�SHU� IDWWR�SHUVRQDOH� LPPHGLDWDPHQWH�GRSR� OD� ULFKLHVWD�R�DOOD� ILQH
GHOOD�VHGXWD��2JQL�SDUWHFLSDQWH�SXz�FKLHGHUH�OD�SDUROD�SHU�LOOXVWUDUH�SURSRVWH�GL�HPHQGDPHQWR�SHU�QRQ�
SL��GL�WUH�PLQXWL��SXz�IDUH�GLFKLDUD]LRQL�GL�YRWR�SHU�QRQ�SL��GL�WUH�PLQXWL���
��� 6RQR� SRVWH� LQ� YRWD]LRQH�� FRQ� SUHFHGHQ]D� VXOOH� TXHVWLRQL� FRQFHUQHQWL� LO� PHULWR� GHJOL� DUJRPHQWL� LQ�
GLVFXVVLRQH�� QHOO
RUGLQH�� D�� OH� SURSRVWH� GL� ULQYLR� R� GL� VRVSHQVLRQH�� E�� OH� TXHVWLRQL� SUHJLXGL]LDOL�� F�� OH�
SURSRVWH�GL�DFTXLVL]LRQL�LVWUXWWRULH�R�GL�VXSSOHPHQWR�GL�LVWUXWWRULD���
��� /D� YRWD]LRQH� VXJOL� HPHQGDPHQWL� SUHFHGH� OD� YRWD]LRQH� VXO� FRPSOHVVR� GHOOD� SURSRVWD� D� FXL� VL�
ULIHULVFRQR���
���6XOOH�SURSRVWH�GL�FXL�DO�TXDUWR�FRPPD�H�VXJOL�HPHQGDPHQWL�LO�3UHVLGHQWH�FRQFHGH�OD�SDUROD�SHU�QRQ�
SL��GL�WUH�PLQXWL���GRSR�OD�LOOXVWUD]LRQH�GD�SDUWH�GHO�SURSRQHQWH���D�GXH�SDUWHFLSDQWL�DOO¶$VVHPEOHD��O
XQR�
D�IDYRUH�H�O
DOWUR�FRQWUR��FRQ�SUHFOXVLRQH�GL�TXDOVLDVL�DOWUR�LQWHUYHQWR���
1RWD�����/¶DQ]LDQLWj�q�ULIHULWD�DOO¶LVFUL]LRQH�DOO¶$OER��

$UW���������0RGDOLWj�GHOOH�YRWD]LRQL�H�ORUR�YDOLGLWj��

��� /H� YRWD]LRQL� VRQR� HIIHWWXDWH� GL� UHJROD� LQ� PRGR� SDOHVH�� 6X� ULFKLHVWD�� IRUPXODWD� DO� WHUPLQH� GHOOD�
GLVFXVVLRQH��GL�DOPHQR�XQ�WHU]R�GHL�SUHVHQWL�R�SHU� LQL]LDWLYD�GHO�3UHVLGHQWH�� OD�YRWD]LRQH�KD� OXRJR�SHU�
DSSHOOR�QRPLQDOH�VHJXHQGR�O
RUGLQH�GHOO¶HOHQFR�GHL�SUHVHQWL��RYYHUR�SHU�VFUXWLQLR�VHJUHWR���
��� /D� YRWD]LRQH� SHU� VFUXWLQLR� VHJUHWR� q� SUHVFULWWD�� ROWUH� FKH� QHOOH� LSRWHVL� SUHYLVWH� GDOOD� OHJJH�� SHU� OH�
GHVLJQD]LRQL�HOHWWLYH���
��� /H� GHVLJQD]LRQL� HOHWWLYH� YHQJRQR� GHOLEHUDWH� D� PDJJLRUDQ]D� GHL� SUHVHQWL�� TXDORUD� TXHVWD� QRQ� VLD�
UDJJLXQWD� QHSSXUH� LQ� VHFRQGD� YRWD]LRQH�� VL� SURFHGH� DO� EDOORWWDJJLR� WUD� L� GXH� FKH� KDQQR� ULSRUWDWR� LO�
PDJJLRU�QXPHUR�GL�YRWL���
���/H�GHOLEHUD]LRQL�GHOO¶$VVHPEOHD�VRQR�DGRWWDWH�FRQ�LO�YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHL
SUHVHQWL��,Q�FDVR�GL�SDULWj�SUHYDOH�LO�YRWR�GHO�3UHVLGHQWH���

$UW���������9HUEDOH��

���,O�YHUEDOH�GHOO¶$VVHPEOHD�q�UHGDWWR�LQ�IRUPD�VLQWHWLFD�GDO�6HJUHWDULR�YHUEDOL]]DQWH���
���&LDVFXQ�SUHVHQWH�FKH�KD�SDUWHFLSDWR�DOOD�GLVFXVVLRQH�VX�XQR�VSHFLILFR�SXQWR�KD�GLULWWR�GL�IDU�UHJLVWUDUH�
D�YHUEDOH�LO�SURSULR�GLVVHQVR�R�O¶DVWHQVLRQH�GDOOD�GLVFXVVLRQH�R�GDO�YRWR�VX�VLQJROL�DUJRPHQWL��QRQFKp�GL�
FKLHGHUH�O
LQVHULPHQWR�GL�XQD�SURSULD�GLFKLDUD]LRQH�SURQXQFLDWD�QHO�FRUVR�GHOO¶$VVHPEOHD�H�GD�OXL�VWHVVR�
WUDVIXVD�VLQWHWLFDPHQWH�LQ�XQ�WHVWR�VFULWWR�GD�FRQVHJQDUH�VHGXWD�VWDQWH�DO�3UHVLGHQWH���
���,O�YHUEDOH��FRQWURILUPDWR�GDO�3UHVLGHQWH��q�GLVSRQLELOH�SUHVVR�O
8IILFLR�GL�VHJUHWHULD�GRYH�VRQR�FXVWRGLWL�
WXWWL�L�YHUEDOL�GHOOH�$VVHPEOHH���
��� /H� $VVHPEOHH� SRVVRQR� HVVHUH�� VX� GLVSRVL]LRQH� GHO� 3UHVLGHQWH�� UHJLVWUDWH� VX� QDVWUR� FRPH� PHUR�
DXVLOLR�DOOD�YHUEDOL]]D]LRQH��$�VHJXLWR�GHOOD�DSSURYD]LRQH�GHO�YHUEDOH�� OD�UHJLVWUD]LRQH�VX�QDVWUR�YLHQH�
ULFOLFDWD���
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&$32�,9��

&216,*/,2�'(//
25',1(��67587785$��(/(=,21,�('�$775,%8=,21,�

$UW���������&RPSRVL]LRQH�GHO�&RQVLJOLR��

'D�´���µ��DUW����
³���)DWWR�VDOYR�TXDQWR�SUHYLVWR�GDJOL�DUWLFROL���H���GHO�SUHVHQWH� UHJRODPHQWR�� L�FRQVLJOL� WHUULWRULDOL�GHJOL�
RUGLQL�GL�FXL�DOO¶DUWLFROR���VRQR�IRUPDWL�GD�XQ�QXPHUR�GL�FRPSRQHQWL�LVFULWWL�DOOH�VH]LRQL�$�H�%�GHL�ULVSHWWLYL�
DOEL�SDUL�D����
D��VHWWH��VH�LO�QXPHUR�FRPSOHVVLYR�GHJOL�LVFULWWL�QRQ�VXSHUD�FHQWR���
E��QRYH��VH�LO�QXPHUR�FRPSOHVVLYR�GHJOL�LVFULWWL�VXSHUD�FHQWR��PD�QRQ�FLQTXHFHQWR���
F��XQGLFL��VH�LO�QXPHUR�FRPSOHVVLYR�GHJOL�LVFULWWL�VXSHUD�FLQTXHFHQWR��PD�QRQ�PLOOHFLQTXHFHQWR���
G��TXLQGLFL��VH�LO�QXPHUR�FRPSOHVVLYR�GHJOL�LVFULWWL�VXSHUD�PLOOHFLQTXHFHQWR���
���,�SUHGHWWL�FRQVLJOL�VRQR�FRPSRVWL�VHFRQGR�TXDQWR�SUHYLVWR�QHOOD�WDEHOOD�GL�FXL�DOO¶$OOHJDWR���FKH�q�SDUWH�
LQWHJUDQWH�GHO�SUHVHQWH�UHJRODPHQWR���
��� ,� FRQVLJOLHUL� UDSSUHVHQWDQR� WXWWL� L�SURIHVVLRQLVWL�DSSDUWHQHQWL�DOO¶DOER�H�VRQR�HOHWWL�GDJOL� LVFULWWL� VHQ]D�
GLVWLQ]LRQH�GL�VH]LRQL�R�VHWWRUL�GL�DSSDUWHQHQ]D���
���,�FRQVLJOLHUL�UHVWDQR�LQ�FDULFD�TXDWWUR�DQQL�D�SDUWLUH�GDOOD�GDWD�GHOOD�SURFODPD]LRQH�GHL�ULVXOWDWL�H��D�IDU�
GDWD� GDOO¶HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� UHJRODPHQWR�� QRQ� SRVVRQR� HVVHUH� HOHWWL� SHU� SL�� GL� GXH� YROWH�
FRQVHFXWLYH���
���,O�FRQVLJOLHUH�FKH�SHU�TXDOVLDVL�PRWLYR�VLD�YHQXWR�D�PDQFDUH�q�VRVWLWXLWR�GDO�SULPR�GHL�FDQGLGDWL�QRQ�
HOHWWL� LVFULWWR�DOOD�PHGHVLPD�VH]LRQH�GHOO¶DOER��6H�QHO�FRUVR�GHO�PDQGDWR�YLHQH�D�PDQFDUH� OD�PHWj�SL��
XQR�GHL�FRQVLJOLHUL��VL�SURFHGH�D�QXRYH�HOH]LRQL�´�

$UW��������(OH]LRQL�GHO�&RQVLJOLR��

'D�´���µ��DUW����
³��� /¶HOH]LRQH�GHO� FRQVLJOLR� GHOO¶RUGLQH�q� LQGHWWD�GDO� FRQVLJOLR� LQ� FDULFD�DOPHQR�FLQTXDQWD�JLRUQL� SULPD�
GHOOD� VXD� VFDGHQ]D�� PHGLDQWH� O¶DYYLVR� GL� FXL� DO� FRPPD� ��� /D� SULPD� YRWD]LRQH� GHYH� WHQHUVL� LO�
TXLQGLFHVLPR�JLRUQR� IHULDOH�VXFFHVVLYR�D�TXHOOR� LQ�FXL�q�VWDWD� LQGHWWD� O¶HOH]LRQH�PHGHVLPD�� ,Q�FDVR�GL
RPLVVLRQH�VSHWWD�DO�FRQVLJOLR�QD]LRQDOH�LQGLUH�OH�HOH]LRQL���
���,O�FRQVLJOLR�GHOO¶RUGLQH�XVFHQWH�ULPDQH�LQ�FDULFD�VLQR�DOO¶LQVHGLDPHQWR�GHO�QXRYR�FRQVLJOLR���
��� /¶DYYLVR� GL� FRQYRFD]LRQH� q� VSHGLWR� D� WXWWL� JOL� LVFULWWL� DOO¶DOER�� HVFOXVL� L� VRVSHVL� GDOO¶HVHUFL]LR� GHOOD�
SURIHVVLRQH�SHU�SRVWD�SULRULWDULD��SHU�WHOHID[�R�D�PH]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�DOPHQR�GLHFL�JLRUQL�
SULPD�GHOOD�GDWD�ILVVDWD�SHU�OD�SULPD�YRWD]LRQH��/¶DYYLVR�q��DOWUHVu��SXEEOLFDWR�HQWUR�LO�SUHGHWWR�WHUPLQH��
VXO� VLWR� LQWHUQHW� GHO� FRQVLJOLR� QD]LRQDOH�� Ê� SRVWR� D� FDULFR� GHOO¶RUGLQH� O¶RQHUH� GL� GDUH� SURYD� VROR�
GHOO¶HIIHWWLYR�LQYLR�GHOOH�FRPXQLFD]LRQL��2YH�LO�QXPHUR�GHJOL�LVFULWWL�VXSHUL�L�FLQTXHFHQWR��SXz�WHQHUH�OXRJR�
GHOO¶DYYLVR��VSHGLWR�SHU�SRVWD�� OD�QRWL]LD�GHOOD�FRQYRFD]LRQH�SXEEOLFDWD�DOPHQR� LQ�XQ�JLRUQDOH�SHU�GXH
YROWH�FRQVHFXWLYH���
���/¶DYYLVR�GL�FXL�DO�FRPPD���FRQWLHQH�O¶LQGLFD]LRQH�GHO�OXRJR��GHO�JLRUQR�H�GHOO¶RUD�GL�LQL]LR�H�GL�FKLXVXUD�
GHOOH�RSHUD]LRQL�GL�YRWR�QRQFKp�GHOOH�SURFHGXUH�HOHWWRUDOL�H�GHO�QXPHUR�GHJOL�LVFULWWL�DOOH�GXH�VH]LRQL�DOOD�
GDWD� GL� LQGL]LRQH� GHOOH� HOH]LRQL� PHGHVLPH� FKH� FRVWLWXLVFH� LQGLFH� GL� ULIHULPHQWR� SHU� L� FDOFROL� GL� FXL� DO�
SUHVHQWH�UHJRODPHQWR���
���,Q�SULPD�YRWD]LRQH��O¶HOH]LRQH�q�YDOLGD�VH�KD�YRWDWR�XQ�WHU]R�GHJOL�DYHQWL�GLULWWR�SHU�JOL�RUGLQL�FRQ�SL��GL�
PLOOHFLQTXHFHQWR�LVFULWWL�DOO¶DOER��OD�PHWj�GHJOL�DYHQWL�GLULWWR��SHU�JOL�RUGLQL�FRQ�PHQR�GL�PLOOHFLQTXHFHQWR�
LVFULWWL�DOO¶DOER��,Q�VHFRQGD�YRWD]LRQH��O¶HOH]LRQH�q�YDOLGD�VH�KD�YRWDWR�XQ�TXLQWR�GHJOL�DYHQWL�GLULWWR�SHU�JOL�
RUGLQL�FRQ�SL��GL�PLOOHFLQTXHFHQWR�LVFULWWL�DOO¶DOER��XQ�TXDUWR�GHJOL�DYHQWL�GLULWWR��SHU�JOL�RUGLQL�FRQ�PHQR�GL�
PLOOHFLQTXHFHQWR�LVFULWWL�DOO¶DOER��,Q�WHU]D�YRWD]LRQH��O¶HOH]LRQH�q�YDOLGD�TXDOVLDVL�VLD�LO�QXPHUR�GHL�YRWDQWL��
$L�ILQL�GHOOD�YDOLGLWj�GHOOD�YRWD]LRQH�VL�FRPSXWDQR�OH�VFKHGH�GHSRVWH�QHOOH�XUQH�QHO�SHULRGR�GL�DSHUWXUD�
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GHL� VHJJL�HOHWWRUDOL�DL� VHQVL�GHO� FRPPD�����QRQFKp�TXHOOH�SHUYHQXWH�SHU�SRVWD�QHL�PRGL�H�QHL� WHUPLQL�
SUHYLVWL�GDO�FRPPD�����
���*OL�LVFULWWL�QHOO¶DOER�HVHUFLWDQR�LO�GLULWWR�GL�YRWR�SUHVVR�LO�VHJJLR�RYYHUR�XQR�GHL�VHJJL�LVWLWXLWL�QHOOD�VHGH�
GHOO¶2UGLQH�� 4XDORUD� VLDQR� LVWLWXLWL� SL�� VHJJL�� DQFKH� IXRUL� GDOOD� VHGH� GHOO¶2UGLQH�� OH� XUQH� GHELWDPHQWH�
VLJLOODWH� VRQR� WUDVPHVVH� LPPHGLDWDPHQWH� H�� LQ� RJQL� FDVR�� HQWUR� O¶LQL]LR� GHOOR� VFUXWLQLR� QHO� VHJJLR�
FHQWUDOH���
���(¶�DPPHVVD�OD�YRWD]LRQH�PHGLDQWH�OHWWHUD�UDFFRPDQGDWD��DG�HFFH]LRQH�FKH�SHU�O¶HOH]LRQH�GHL�FRQVLJOL
SURYLQFLDOL��/¶HOHWWRUH�ULFKLHGH�DOOD�VHJUHWHULD�GHOO¶2UGLQH�OD�VFKHGD�GHELWDPHQWH�WLPEUDWD�H��SULPD�GHOOD�
FKLXVXUD� GHOOD� SULPD� YRWD]LRQH�� ID� SHUYHQLUH� OD� VFKHGD� VWHVVD�� LQ� XQD� EXVWD� FKLXVD�� VXOOD� TXDOH� q�
DSSRVWD�OD�ILUPD�GHO�YRWDQWH�DXWHQWLFDWD�QHL�PRGL�GL�OHJJH��QRQFKp�OD�GLFKLDUD]LRQH�FKH�OD�EXVWD�FRQWLHQH�
OD�VFKHGD�GL�YRWD]LRQH�DOO¶2UGLQH�FKH�OD�FRQVHUYD�VRWWR�OD�UHVSRQVDELOLWj�GHO�SUHVLGHQWH���
,O� SUHVLGHQWH�FRQVHJQD� OH�EXVWH�DO�SUHVLGHQWH�GHO� VHJJLR�FHQWUDOH�DOOD�FKLXVXUD�GHOOD�SULPD�YRWD]LRQH�
2YH�VLD�UDJJLXQWR�LO�TXRUXP�FRVWLWXWLYR��LO�SUHVLGHQWH�GHO�VHJJLR��YHULILFDWD�H�IDWWDQH�FRQVWDWDUH�O¶LQWHJULWj��
DSUH� OD� EXVWD�� QH� HVWUDH� OD� VFKHGD�� VHQ]D� DSULUOD�� H� OD� GHSRQH� QHOO¶XUQD�� 2YH� QRQ� VLD� UDJJLXQWR� LO�
TXRUXP�� LO� YRWR� HVSUHVVR� SHU� FRUULVSRQGHQ]D� FRQFRUUH� DL� ILQL� GHO� FDOFROR� GHO� TXRUXP� GHOOD� VHFRQGD�
YRWD]LRQH��'L�WDOL�YRWL�VL�WLHQH��DOWUHVu��FRQWR�QHOO¶HYHQWXDOH�WHU]D�YRWD]LRQH��/¶LVFULWWR�FKH�KD�HVHUFLWDWR�LO�
YRWR�SHU�FRUULVSRQGHQ]D�SXz�YRWDUH�SHUVRQDOPHQWH�DOOD�VHFRQGD�H�WHU]D�YRWD]LRQH���
��� ,O� &RQVLJOLR�� FRQ� OD� GHOLEHUD� FKH� LQGLFH� OH� HOH]LRQL� VFHJOLH� SHU� FLDVFXQ� VHJJLR�� WUD� JOL� LVFULWWL�� LO�
SUHVLGHQWH��LO�YLFH�SUHVLGHQWH��LO�VHJUHWDULR�HG�DOPHQR�GXH�VFUXWDWRUL���
���'XUDQWH�OD�YRWD]LRQH�q�ULFKLHVWD�OD�SUHVHQ]D�GL�DOPHQR�WUH�FRPSRQHQWL�GHO�VHJJLR���
���� /¶HOHWWRUH� YLHQH� DPPHVVR� D� YRWDUH� SUHYLR� DFFHUWDPHQWR� GHOOD� VXD� LGHQWLWj� SHUVRQDOH� PHGLDQWH�
O¶HVLEL]LRQH� GL� XQ� GRFXPHQWR� GL� LGHQWLILFD]LRQH� RYYHUR� PHGLDQWH� LO� ULFRQRVFLPHQWR� GD� SDUWH� GL� XQ�
FRPSRQHQWH�GHO�VHJJLR���
����/¶HOHWWRUH�ULWLUD�OD�VFKHGD�HOHWWRUDOH�FKH�SUHYHGH�XQ�QXPHUR�GL�ULJKH�SDUL�D�TXHOOR�GHL�FRQVLJOLHUL�GD�
HOHJJHUH�� /¶HOHWWRUH� YRWD� LQ� VHJUHWR�� VFULYHQGR� VXOOH� ULJKH� GHOOD� VFKHGD� LO� QRPH� HG� LO� FRJQRPH� GHO�
FDQGLGDWR�R�GHL�FDQGLGDWL�SHU�L�TXDOL�LQWHQGH�YRWDUH�WUD�FRORUR�FKH�VL�VRQR�FDQGLGDWL�DL�VHQVL�GHO�FRPPD�
����6L�FRQVLGHUDQR�QRQ�DSSRVWL�L�QRPLQDWLYL�LQGLFDWL�GRSR�TXHOOL�FRUULVSRQGHQWL�DO�QXPHUR�GHL�FRQVLJOLHUL�
GD�HOHJJHUH��/D�VFKHGD�q�GHSRVWD�FKLXVD�QHOO¶XUQD��
����OH�FDQGLGDWXUH�YDQQR�LQGLFDWH�DO�&RQVLJOLR�GHOO¶2UGLQH�ILQR�D�VHWWH�JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�SHU�
OD� SULPD� YRWD]LRQH�� LO� &RQVLJOLR� GHOO¶2UGLQH� QH� DVVLFXUD� O¶LGRQHD� GLIIXVLRQH� SUHVVR� L� VHJJL� SHU� O¶LQWHUD�
GXUDWD�GHOOH�HOH]LRQL���
����1HO�FDVR�LQ�FXL�QRQ�VLD�VWDWR�UDJJLXQWR�LO�TXRUXP��LO�SUHVLGHQWH��VLJLOODWH�LQ�XQ�SOLFR�SHU�O¶DUFKLYLD]LRQH�
OH� VFKHGH� YRWDWH� DO� VHJJLR�� ULQYLD� DOOD� VXFFHVVLYD� YRWD]LRQH� FKH� GHYH� DYHUH� OXRJR� LO� JLRUQR� IHULDOH�
VXFFHVVLYR�� /H� VFKHGH� DUFKLYLDWH� QHO� SOLFR� QRQ� FRQFRUURQR� DL� ILQL� GHO� FDOFROR� GHO� TXRUXP� GHOOD�
VXFFHVVLYD�YRWD]LRQH���
���� ,O� VHJJLR� HOHWWRUDOH� q� DSHUWR�� LQ� SULPD� YRWD]LRQH�� SHU� RWWR� RUH� DO� JLRUQR� SHU� GXH� JLRUQL� IHULDOL�
LPPHGLDWDPHQWH� FRQVHFXWLYL�� LQ� VHFRQGD� YRWD]LRQH� SHU� RWWR� RUH� DO� JLRUQR� SHU� JOL� RWWR� JLRUQL� IHULDOL�
LPPHGLDWDPHQWH� FRQVHFXWLYL�� LQ� WHU]D� YRWD]LRQH�� SHU� RWWR� RUH� DO� JLRUQR� SHU� L� GLHFL� JLRUQL� IHULDOL�
LPPHGLDWDPHQWH�FRQVHFXWLYL���
����,� WHPSL�GHOOD�VHFRQGD�H�WHU]D�YRWD]LRQH�GL�FXL�DO�FRPPD����VRQR�ULGRWWL�DOOD�PHWj�QHJOL�2UGLQL�FRQ
PHQR�GL�WUHPLOD�LVFULWWL���
���� ,O� VHJJLR�q� FKLXVR�GDOOH� RUH�������DOOH� RUH�������&RQFOXVH� OH� RSHUD]LRQL� GL� YRWR�� LO� SUHVLGHQWH�GHO�
VHJJLR� GLFKLDUD� FKLXVD� OD� YRWD]LRQH�� $OOH� RUH� ����� GHO� JLRUQR� VXFFHVVLYR�� LO� SUHVLGHQWH� GHO� VHJJLR��
DVVLVWLWR�GD�GXH�VFUXWDWRUL��SURFHGH�DOOR�VFUXWLQLR���
����5LVXOWDQR�HOHWWL��SHU�FLDVFXQD�VH]LRQH��FRORUR�FKH�KDQQR�ULSRUWDWR�LO�PDJJLRU�QXPHUR�GL�YRWL���
����1HO�FDVR� LQ�FXL�QRQ�VLDQR�VWDWH�SUHVHQWDWH�FDQGLGDWXUH�GD�SDUWH�GL� LVFULWWL�DOOD�VH]LRQH�%�GHOO¶DOER��
FLDVFXQ� LVFULWWR� DOOD� PHGHVLPD� VH]LRQH� q� HOHJJLELOH�� 2YH� QRQ� YL� VLDQR� LVFULWWL� DOOD� VH]LRQH� %�� WXWWL� L
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FRQVLJOLHUL� VRQR�HOHWWL� WUD� L�FDQGLGDWL� LVFULWWL� DOOD�VH]LRQH�$��1HO� FDVR� LQ�FXL�QRQ�VLDQR�VWDWH�SUHVHQWDWH�
FDQGLGDWXUH�GD�SDUWH�GL�LVFULWWL�DOOD�VH]LRQH�$��FLDVFXQ�LVFULWWR�q�HOHJJLELOH���
���� ,Q�FDVR�GL�SDULWj�q�SUHIHULWR� LQ�FDQGLGDWR�FKH�DEELD�PDJJLRUH�DQ]LDQLWj�GL� LVFUL]LRQH�DOO¶DOER�H�� WUD�
FRORUR�FKH�DEELDQR�XJXDOH�DQ]LDQLWj��LO�PDJJLRUH�GL�HWj���
���� ,O� SUHVLGHQWH� GHO� VHJJLR� HOHWWRUDOH� SURFODPD� LO� ULVXOWDWR� GHOOH� HOH]LRQL� H� QH� GD¶� LPPHGLDWDPHQWH�
FRPXQLFD]LRQH�DO�0LQLVWHUR�GHOOD�*LXVWL]LD´���

$UW���������$WWULEX]LRQL�GHO�&RQVLJOLR�H�IXQ]LRQDPHQWR�

'D�´����µ��DUW������³*OL�LVFULWWL�QHOO¶DOER�HOHJJRQR�LO�SURSULR�&RQVLJOLR�GHOO¶2UGLQH�FKH�HVHUFLWD�OH�VHJXHQWL�
DWWULEX]LRQL���
��� IRUPD]LRQH� HG� DQQXDOH� UHYLVLRQH� H� SXEEOLFD]LRQH� GHOO¶DOER�� GDQGRQH� FRPXQLFD]LRQH� DOO¶DXWRULWj�
JLXGL]LDULD�H�DOOH�SXEEOLFKH�$PPLQLVWUD]LRQL���
��� GHILQL]LRQH� GHO� FRQWULEXWR� DQQXR� GRYXWR� GDJOL� LVFULWWL� SHU� VRSSHULUH� DOOH� VSHVH� GL� IXQ]LRQDPHQWR�
GHOO¶2UGLQH���
���$PPLQLVWUD]LRQH�GHL�SURYHQWL�H�GHOOH�VSHVH�FRQ�FRPSLOD]LRQH�GHO�ELODQFLR�SUHYHQWLYR�H�GL�XQ�FRQWR�
FRQVXQWLYR�DQQXDOH���
���$�ULFKLHVWD��SDUHUH�VXOOH�FRQWURYHUVLH�SURIHVVLRQDOL�H�VXOOD�OLTXLGD]LRQH�GL�RQRUDUL�H�VSHVH���
���9LJLODQ]D�SHU��OD�WXWHOD�GHOO¶HVHUFL]LR�GHOOD�SURIHVVLRQH�H�SHU�OD�FRQVHUYD]LRQH�GHO�GHFRUR�GHOO¶2UGLQH��
DQFKH�DWWUDYHUVR�LO�&RQVLJOLR�GL�'LVFLSOLQD��
���5HSUHVVLRQH�GHOO
XVR�DEXVLYR�GHO� WLWROR�GL� LQJHJQHUH�H�GHOO
HVHUFL]LR�DEXVLYR�GHOOD�SURIHVVLRQH��RYH�
RFFRUUD��PHGLDQWH�GHQXQFLD�DOO
$XWRULWj�*LXGL]LDULD��
��� 5LODVFLR� GL� SDUHUL� HYHQWXDOPHQWH� ULFKLHVWL� GD� 3XEEOLFKH� $PPLQLVWUD]LRQL� VX� DUJRPHQWL� DWWLQHQHWL� OD�
SURIHVVLRQH�GL�,QJHJQHUH��
���)DFLOLWDUH�O
REEOLJR�GL�DJJLRUQDPHQWR�SURIHVVLRQDOH�FRQWLQXR�GD�SDUWH�GHOO
LVFULWWR��

'D�´����µ��DUW�����±�³&LDVFXQ�2UGLQH�GHJOL�,QJHJQHUL�q�UHWWR�GDO�&RQVLJOLR���
$UW�������,O�&RQVLJOLR�VL�DGXQD�RJQL�YROWD�FKH�LO�3UHVLGHQWH�OR�ULWHQJD�RSSRUWXQR�R�QH�IDFFLDQR�ULFKLHVWD�
DOPHQR�GXH�PHPEUL�GHO�&RQVLJOLR���
$UW�� ��� �� ,O� &RQVLJOLR� GHOO¶2UGLQH�� ROWUH� DOOH� IXQ]LRQL� DWWULEXLWHJOL� GDO� SUHVHQWH� UHJRODPHQWR� R� GD� DOWUH�
GLVSRVL]LRQH�OHJLVODWLYH�R�UHJRODPHQWDUL���
��� YLJLOD� VXO�PDQWHQLPHQWR�GHOOD� GLVFLSOLQD� IUD�JOL� LVFULWWL� DIILQFKp� LO� ORUR� FRPSLWR� YHQJD�DGHPSLXWR� FRQ�
SURELWj�H�GLOLJHQ]D���
���SUHQGH�L�SURYYHGLPHQWL�GLVFLSOLQDUL���
���FXUD�FKH�VLDQR�UHSUHVVL�O¶XVR�DEXVLYR�GHO�WLWROR�GL�LQJHJQHUH�H�GL�DUFKLWHWWR�H�O¶HVHUFL]LR�DEXVLYR�GHOOD�
SURIHVVLRQH��SUHVHQWDQGR��RYH�RFFRUUD��GHQXQ]LD�DOO¶DXWRULWj�JLXGL]LDULD���
���GHWHUPLQD�LO�FRQWULEXWR�DQQXDOH�GD�FRUULVSRQGHUVL�GD�RJQL�LVFULWWR�SHU�LO�IXQ]LRQDPHQWR�GHOO¶2UGLQH��HG�
HYHQWXDOPHQWH�� SHU� LO� IXQ]LRQDPHQWR�GHO�&RQVLJOLR�1D]LRQDOH�� QRQFKp� OH�PRGDOLWj� GHO� SDJDPHQWR� GHO�
FRQWULEXWR���
���RPLVVLV��
���Gj�L�SDUHUL�FKH�IRVVHUR�ULFKLHVWL�GDOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�VX�DUJRPHQWL�DWWLQHQWL�DOOH�SURIHVVLRQL�
GL�LQJHJQHUH�H�GL�DUFKLWHWWR�´��

'D�´���´��DUW���� �� ³/H� IXQ]LRQL� UHODWLYH�DOOD�FXVWRGLD�GHOO¶DOER�H�TXHOOH�GLVFLSOLQDUL�SHU� OH�SURIHVVLRQL�GL�
LQJHJQHUH�������VRQR�GHYROXWH������DG�XQ�&RQVLJOLR�GHOO¶2UGLQH�����´��
$UW������³����&LDVFXQ�&RQVLJOLR�HOHJJH�QHO�SURSULR�VHQR�XQ�3UHVLGHQWH��XQ�6HJUHWDULR�HG�XQ�7HVRULHUH������´��
$UW�� ��� ³,O� &RQVLJOLR� SURYYHGH� DOOD� DPPLQLVWUD]LRQH� GHL� EHQL� VSHWWDQWL� DOO¶2UGLQH� H� SURSRQH�
DOO¶DSSURYD]LRQH� GHOO¶DVVHPEOHD� LO� FRQWR� FRQVXQWLYR� HG� LO� ELODQFLR� SUHYHQWLYR�� ,O� &RQVLJOLR� SXz�� HQWUR� L�
OLPLWL�VWUHWWDPHQWH�QHFHVVDUL�D�FRSULUH�OH�VSHVH�GHOO¶2UGLQH��VWDELOLUH�XQD�WDVVD�DQQXDOH��XQD�WDVVD�SHU�LO�
ULODVFLR� GHL� FHUWLILFDWL� H� GHL� SDUHUL� SHU� OD� OLTXLGD]LRQH� GHJOL� RQRUDUL�� )HUPD� ULPDQHQGR� O¶HIILFDFLD� GHOOH�
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QRUPH�FKH�LPSRQJRQR�FRQWULEXWL�D�IDYRUH�GL�HQWL�SUHYLGHQ]LDOL�GL�FDWHJRULD��QHVVXQ�SDJDPHQWR��ROWUH�D�
TXHOOL� SUHYLVWL� GD� TXHVWR� GHFUHWR�� SXz� HVVHUH� LPSRVWR� R� ULVFRVVR� SHU� O¶HVHUFL]LR� GHOOD� SURIHVVLRQH� D�
FDULFR�GHJOL�LVFULWWL�QHOO¶DOER�´��
$UW�� ��� ±� ³3HU� OD� YDOLGLWj� GHOOH� VHGXWH� GHO� &RQVLJOLR� RFFRUUH� OD� SUHVHQ]D� GHOOD� PDJJLRUDQ]D� GHL�
FRPSRQHQWL�� ,Q�FDVR�GL�DVVHQ]D�GHO�SUHVLGHQWH�GHO�&RQVLJOLR��QH�HVHUFLWD� OH� IXQ]LRQL� LO� FRQVLJOLHUH�SL��
DQ]LDQR�SHU�LVFUL]LRQH�QHOO¶DOER�´�

$UW���������,QVHGLDPHQWR��

���,O�&RQVLJOLR�VL�LQVHGLD�VX�FRQYRFD]LRQH�GHO�&RQVLJOLHUH�HOHWWR�FKH�KD�PDJJLRUH�DQ]LDQLWj�GL�LVFUL]LRQH�
DO�TXDOH�LO�3UHVLGHQWH�GHO�6HJJLR�KD�WUDVPHVVR�O¶HVLWR�GHOOR�VFUXWLQLR���

$UW���������(OH]LRQH�GHO�3UHVLGHQWH��

'D� ´���µ�� DUW�� �� ±� ³,O� FRQVLJOLR� GHOO¶RUGLQH� HOHJJH� WUD� L� SURSUL� FRPSRQHQWL� XQ� SUHVLGHQWH� LVFULWWR� DOOD�
VH]LRQH�$�GHOO¶DOER��FKH�q�ULHOHJJLELOH´��
���1HOOD� ULXQLRQH� GL� LQVHGLDPHQWR� LO� &RQVLJOLR� HOHJJH�QHO� VXR� VHQR� LO�3UHVLGHQWH�� FRQ� OD�PDJJLRUDQ]D�
DVVROXWD�GHL�YRWL�GHL�FRQVLJOLHUL�HOHWWL��
��� 6H� OD� VXGGHWWD� PDJJLRUDQ]D� QRQ� q� UDJJLXQWD� QHSSXUH� QHOOD� VHFRQGD� YRWD]LRQH�� VL� SURFHGH� DO�
EDOORWWDJJLR� IUD� L�GXH�QRPLQDWLYL�FKH�KDQQR� ULSRUWDWR� LO�PDJJLRU�QXPHUR�GL�YRWL��$OOD�SULPD�YRWD]LRQH�q�
HOHWWR� LO� FDQGLGDWR� FKH�RWWLHQH� OD�PDJJLRUDQ]D�GHL� YRWL� GHL�SUHVHQWL�� DOOD� VHFRQGD�YRWD]LRQH�q�HOHWWR� LO�
FDQGLGDWR�FKH�RWWLHQH�LO�PDJJLRU�QXPHUR�GL�YRWL��
���/¶HOH]LRQH�GHO�3UHVLGHQWH�q�SUHFHGXWD�GDOOD�SUHVHQWD]LRQH�H�GLVFXVVLRQH�GL�FDQGLGDWXUH��

$UW���������)XQ]LRQL�GHO�3UHVLGHQWH��

'D�³���´��DUW�������,O�3UHVLGHQWH�KD�OD�UDSSUHVHQWDQ]D�GHOO¶RUGLQH�GL�FXL�FRQYRFD�H�SUHVLHGH�LO�FRQVLJOLR�H�
O¶DVVHPEOHD�� RYH� SUHYLVWD� GDOO¶RUGLQDPHQWR� SURIHVVLRQDOH�� ,O� SUHVLGHQWH� q� WHQXWR� D� FRQYRFDUH�
O¶DVVHPEOHD�D�ULFKLHVWD�GHOOD�PDJJLRUDQ]D�GHL�FRPSRQHQWL�GHO�FRQVLJOLR�RYYHUR�GL�XQ�TXDUWR�GHJOL�LVFULWWL�
DOO¶DOER���
���,O�3UHVLGHQWH�FRQYRFD�H�SUHVLHGH�OH�ULXQLRQL��DVVLFXUD�O¶HVHFX]LRQH�GHJOL�RULHQWDPHQWL�SURJUDPPDWLFL��
HVHUFLWD�WXWWH�OH�DWWULEX]LRQL�FRQQHVVH�FRQ�L�FRPSLWL�LVWLWX]LRQDOL�GHO�&RQVLJOLR���
���9LJLOD�VX�WXWWH�OH�DWWLYLWj�FKH�IDQQR�FDSR�DO�&RQVLJOLR���
���,QYLWD�LQ�YLD�HFFH]LRQDOH��DQFKH�VX�SURSRVWD�GL�&RQVLJOLHUL��D�SDUWHFLSDUH�DOOD�GLVFXVVLRQH�QHOOH�ULXQLRQL�
GD� OXL� SUHVLHGXWH�� LQWHUURPSHQGR� OD� IRUPDOH� VHGXWD� GHO� &RQVLJOLR�� SHUVRQH� ULWHQXWH� XWLOL� DOO¶DQDOLVL� GL�
VSHFLILFL�SXQWL�GHOO¶RUGLQH�GHO�JLRUQR���
���DGRWWD�SURYYHGLPHQWL�GL�FRPSHWHQ]D�GHO�&RQVLJOLR�LQ�FDVR�GL�XUJHQ]D�H�OL�VRWWRSRQH�DOO¶DSSURYD]LRQH
FRQVLOLDUH�QHOOD�SULPD�ULXQLRQH�XWLOH��
���VWLSXOD��LQ�QRPH�H�SHU�FRQWR�GHOO¶2UGLQH��SUHYLD�DXWRUL]]D]LRQH�GHO�&RQVLJOLR��FRQWUDWWL�H�FRQYHQ]LRQL�
���3Xz�GHOHJDUH�D�&RQVLJOLHUL��VXH�VSHFLILFKH�IXQ]LRQL��GDQGRQH�FRPXQLFD]LRQH�DO�&RQVLJOLR���

$UW���������,O�&RQVLJOLHUH�6HJUHWDULR��

'D� ´����µ��DUW�� ��� ±� ³,O� 6HJUHWDULR� ULFHYH� OH� GRPDQGH� G¶LVFUL]LRQH� QHOO¶DOER�� DQQRWDQGROH� LQ� DSSRVLWR�
UHJLVWUR�H�ULODVFLDQGR�ULFHYXWD�DL� ULFKLHGHQWL��VWHQGH� OH�GHOLEHUD]LRQL�FRQVLOLDUL��HFFHWWR�TXHOOH�UHODWLYH�DL�
JLXGL]L� GLVFLSOLQDUL� FKH� VDUDQQR� FRPSLODWH� GDL� UHODWRUL�� WLHQH� L� UHJLVWUL� SUHVFULWWL� GDO� &RQVLJOLR�� FXUD� OD�
FRUULVSRQGHQ]D�� DXWHQWLFD� OH� FRSLH� GHOOH� GHOLEHUD]LRQL� GHOO¶2UGLQH� H� GHO� &RQVLJOLR�� KD� LQ� FRQVHJQD�
O¶DUFKLYLR�H� OD�ELEOLRWHFD�� ,Q�PDQFDQ]D�GHO�VHJUHWDULR�� LO�FRQVLJOLHUH�PHQR�DQ]LDQR� �QRWD��SHU� LVFUL]LRQH�
DOO¶2UGLQH��QH�ID�OH�YHFL�´��
��� 1HOOD� ULXQLRQH� GL� LQVHGLDPHQWR� LO� &RQVLJOLR� HOHJJH� QHO� VXR� VHQR� LO� 6HJUHWDULR�� FRQ� OD�PDJJLRUDQ]D�
DVVROXWD� GHL� YRWL� GHL� FRQVLJOLHUL� HOHWWL�� QHOOD� SHUVRQD� GL� XQ� PHPEUR� HOHWWR� WUD� JOL� LVFULWWL� DOO¶$OER� QHOOD�
6H]LRQH�$�RSSXUH�QHOOD�6H]LRQH�%�GL�XQ�TXDOVLDVL�6HWWRUH���
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��� 6H� OD� VXGGHWWD� PDJJLRUDQ]D� QRQ� q� UDJJLXQWD� QHSSXUH� QHOOD� VHFRQGD� YRWD]LRQH�� VL� SURFHGH� DO�
EDOORWWDJJLR� IUD� L�GXH�QRPLQDWLYL�FKH�KDQQR� ULSRUWDWR� LO�PDJJLRU�QXPHUR�GL�YRWL��$OOD�SULPD�YRWD]LRQH�q�
HOHWWR� LO� FDQGLGDWR� FKH�RWWLHQH� OD�PDJJLRUDQ]D�GHL� YRWL� GHL�SUHVHQWL�� DOOD� VHFRQGD�YRWD]LRQH�q�HOHWWR� LO�
FDQGLGDWR�FKH�RWWLHQH�LO�PDJJLRU�QXPHUR�GL�YRWL��
���,O�6HJUHWDULR�DVVLFXUD�O¶HVHFX]LRQH�GHOOH�GHOLEHUD]LRQL�H��SHU�OH�DWWLYLWj�GL�FXL�DOO¶DUW�����³����´��ULFHYH�OH�
GRPDQGH�GL� LVFUL]LRQH�H�GL� FDQFHOOD]LRQH��FXUD� OD�FRUULVSRQGHQ]D�H�FRQWUROOD� LO� UHJLVWUR�GHO�SURWRFROOR��
DXWHQWLFD�OH�FRSLH�GHJOL�DWWL�GHO�&RQVLJOLR��YHUEDOL]]D�OH�ULXQLRQL�GHOOH�DGXQDQ]H�GHO�&RQVLJOLR�H�UHGLJH�OH�
GHOLEHUD]LRQL�DVVXQWH�LQ�DSSRVLWR�UHJLVWUR�H��XQLWDPHQWH�DO�3UHVLGHQWH��OH�VRWWRVFULYH��
���1HOOD�YHUEDOL]]D]LRQH�GHOOH�ULXQLRQL�KD�O¶REEOLJR�GL�ULSRUWDUH�FLz�FKH�q�XWLOH��D�VXR�JLXGL]LR��DL�ILQL�GHOOH�
GHFLVLRQL�DVVXQWH��GHYH�VFULYHUH�QHO�YHUEDOH��RYH�ULFKLHVWR�� OH�GLFKLDUD]LRQL�GL�YRWR�GHL�&RQVLJOLHUL��FKH�
KDQQR�OD�IDFROWj�GL�FRQVHJQDUH�SHU�LVFULWWR�OD�GLFKLDUD]LRQH�GD�ULSRUWDUH�D�YHUEDOH��QRQFKp��LQ�RJQL�FDVR��
TXDQWR�HVSUHVVDPHQWH� ULFKLHVWR�GDO�3UHVLGHQWH� VL� DYYDOH�GHOO¶LPSLHJDWR�D�GHOOD�6HJUHWHULD� JHQHUDOH�D�
WDOH�IXQ]LRQH�DVVHJQDWR�D���
,O� 6HJUHWDULR� SXz� DYYDOHUVL� SHU� OD� YHUEDOL]]D]LRQH� GHOOH� ULXQLRQL� GHO� &RQVLJOLR� GL� LPSLHJDWR�D� GHOOD�
6HJUHWHULD� JHQHUDOH� D� WDOH� IXQ]LRQH� DVVHJQDWR�D�� ,O� 6HJUHWDULR� SXz�� VH� DXWRUL]]DWR� GDO� &RQVLJOLR��
UHGLJHUH� LO� YHUEDOH� LQ� IRUPDWR�HOHWWURQLFR�FKH�VDUj�� FRPXQTXH��QXPHUDWR�H� IDVFLFRODWR�� ,Q�RJQL� FDVR�q�
FXVWRGH� H� UHVSRQVDELOH� GHL� GLVSRVLWLYL� GHOOH� GHOLEHUD]LRQL� DVVXQWH� GDO� &RQVLJOLR�� ,Q� DVVHQ]D� GHO�
6HJUHWDULR�QHOOH�DGXQDQ]H�GHO�&RQVLJOLR�OH�IXQ]LRQL�VRQR�VYROWH�GDO�&RQVLJOLHUH�PHQR�DQ]LDQR��

$UW���������,O�&RQVLJOLHUH�7HVRULHUH��

'D�´����µ��DUW�����±�³,O�WHVRULHUH�HFRQRPR�H�UHVSRQVDELOH�GHL�IRQGL�H�GHJOL�DOWUL�WLWROL�GL�YDORUH�GL�SURSULHWj�
GHOO¶2UGLQH��ULVFXRWH�LO�FRQWULEXWR��SDJD�L�PDQGDWL�ILUPDWL�GDO�SUHVLGHQWH�H�FRQWURILUPDWL�GDO�VHJUHWDULR���
'HYH�WHQHUH�L�VHJXHQWL�UHJLVWUL��D��UHJLVWUR�D�PDGUH�H�ILJOLD�SHU�OH�VRPPH�ULVFRVVH��E��UHJLVWUR�FRQWDELOH�
GL�HQWUDWD�H�GL�XVFLWD��F��UHJLVWUR�GHL�PDQGDWL�GL�SDJDPHQWR��G��LQYHQWDULR�GHO�SDWULPRQLR�GHOO¶2UGLQH���
,Q� FDVR� GL� ELVRJQR� LPSURURJDELOH�� LO� 3UHVLGHQWH� GHVLJQD� XQ� FRQVLJOLHUH� SHU� VRVWLWXLUH� LO� WHVRULHUH�
HFRQRPR�´��
��� 1HOOD� ULXQLRQH� GL� LQVHGLDPHQWR� LO� &RQVLJOLR� HOHJJH� QHO� VXR� VHQR� LO� 7HVRULHUH�� FRQ� OD� PDJJLRUDQ]D�
DVVROXWD� GHL� YRWL� GHL� FRQVLJOLHUL� HOHWWL�� QHOOD� SHUVRQD� GL� XQ� PHPEUR� HOHWWR� WUD� JOL� LVFULWWL� DOO¶$OER� QHOOD�
6H]LRQH�$�RSSXUH�QHOOD�6H]LRQH�%�GL�XQ�TXDOVLDVL�6HWWRUH���
��� 6H� OD� VXGGHWWD� PDJJLRUDQ]D� QRQ� q� UDJJLXQWD� QHSSXUH� QHOOD� VHFRQGD� YRWD]LRQH�� VL� SURFHGH� DO�
EDOORWWDJJLR� IUD� L�GXH�QRPLQDWLYL�FKH�KDQQR� ULSRUWDWR� LO�PDJJLRU�QXPHUR�GL�YRWL��$OOD�SULPD�YRWD]LRQH�q�
HOHWWR� LO� FDQGLGDWR� FKH�RWWLHQH� OD�PDJJLRUDQ]D�GHL� YRWL� GHL�SUHVHQWL�� DOOD� VHFRQGD�YRWD]LRQH�q�HOHWWR� LO�
FDQGLGDWR�FKH�RWWLHQH�LO�PDJJLRU�QXPHUR�GL�YRWL��
��� ,O� 7HVRULHUH� IRUPD� LO� FRQWR� FRQVXQWLYR� HG� LO� ELODQFLR� SUHYHQWLYR� DQQXDOL� H� OL� VRWWRSRQH�� QHL� WHUPLQL�
SUHYLVWL� GDOOH� QRUPH� YLJHQWL� H� GDO� UHJRODPHQWR� GL� FRQWDELOLWj� GHOO
2UGLQH�� SULPD� GHOO
$VVHPEOHD�� DOOD�
SUHOLPLQDUH�DSSURYD]LRQH�GHO�&RQVLJOLR��
��� 2JQL� YROWD� FKH� q� QHFHVVDULR�� LO� 7HVRULHUH� IRUPD� H� SRUWD� DOO¶DSSURYD]LRQH� GHO� &RQVLJOLR� JOL�
DVVHVWDPHQWL�GL�ELODQFLR�H�OD�VLWXD]LRQH�GL�FDVVD��
��� 3HU� OH� DWWLYLWj� GL� FXL� DOO¶DUW�� ���³����´� H� SHU� OD� IRUPD]LRQH� GHL� ELODQFL�� LO� 7HVRULHUH� VL� DYYDOH�
GHOO¶LPSLHJDWR�D� GHOOD� 6HJUHWHULD� JHQHUDOH� D� WDOH� IXQ]LRQH� DVVHJQDWR�D H� GL� HYHQWXDOL� FRQVXOHQWL�
GHOO
2UGLQH��SUHYLD�GHOLEHUD�GHO�&RQVLJOLR��

$UW���������&RPSRVL]LRQH�GHOO·8IILFLR�GL�SUHVLGHQ]D

��� /¶8IILFLR� GL� 3UHVLGHQ]D� q� FRVWLWXLWR� GDO� 3UHVLGHQWH�� GDO� 6HJUHWDULR� H� GDO� 7HVRULHUH�� O¶XIILFLR� GL�
SUHVLGHQ]D�q�FRDGLXYDWR�GD�GXH�9LFH�3UHVLGHQWL���XQR�9LFDULR�H�O¶DOWUR�6XSSOHQWH���HOHWWL�GDO�&RQVLJOLR�WUD�
L�FRQVLJOLHUL���
���,�9LFH�3UHVLGHQWL��QHOOD�ULXQLRQH�GL�LQVHGLDPHQWR��VRQR�HOHWWL�PHGLDQWH�XQLFD�YRWD]LRQH�FRQ�SUHIHUHQ]D�
VLQJROD�H�FRQ�OD�PDJJLRUDQ]D�GHL�YRWL�GHL�SUHVHQWL�
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��� /¶8IILFLR� GL� 3UHVLGHQ]D� VL� DYYDOH� GHOO¶DSSRVLWR� XIILFLR� GHQRPLQDWR� 6HJUHWHULD� JHQHUDOH�� FRVWLWXLWR� H�
VWUXWWXUDWR�FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�VX�SURSRVWD�GHO�3UHVLGHQWH��
���,Q�FDVR�GL�DVVHQ]D�GHO�3UHVLGHQWH�D�TXDOVLDVL�WLWROR��QH�DVVXPH�OD�FDULFD�LO�9LYH�3UHVLGHQWH�9LFDULR�H�R�
TXHOOR�6XSSOHQWH���

$UW���������)XQ]LRQL�GHO�&RQVLJOLHUH��

���,O�&RQVLJOLHUH�SDUWHFLSD�D�WXWWH�OH�ULXQLRQL�GHO�&RQVLJOLR�H�GHOOH�&RPPLVVLRQL�,VWLWX]LRQDOL�GL�FXL�ID�SDUWH�
�GRSR�DVVHQ]D� LQJLXVWLILFDWD� SHU� XQ� SHULRGR�GL� ROWUH���PHVL� GL� DVVHQ]D� LO� FRQVLJOLR� YDOXWD�H� GHFLGH� LQ
PHULWR�DOO¶HYHQWXDOH�GHFDGHQ]D�GHOOD�FDULFD�QHOOD�SULPD�VHGXWD�XWLOH�VXFFHVVLYD���SDUWHFLSD�DWWLYDPHQWH�
D�WXWWH�OH�LQL]LDWLYH�GHO�&RQVLJOLR�H�VYROJH�WXWWH�OH�DWWLYLWj�FRQQHVVH�FRQ�OH�GHOHJKH�ULFHYXWH�D�WXWHOD�GHOOD�
FRPXQLWj�H�GHOOD�FDWHJRULD���
��� $VVLFXUD� GLVSRQLELOLWj� DOO¶DVFROWR� GHJOL� LVFULWWL� H� UDSSUHVHQWD� ULIHULPHQWR� SHU� JOL� VWHVVL� QHOOH�
SUREOHPDWLFKH�GHOOD�FDWHJRULD���
���3Xz�HVVHUH�DXWRUL]]DWR�GDO�&RQVLJOLR�� VX� ULFKLHVWD� IRUPDOH�H�SHU�PRWLYD]LRQL�RJJHWWLYH��DG�DVVHQ]H�
SUROXQJDWH�� LO�&RQVLJOLR�FRQWHVWXDOPHQWH�DOOD�DXWRUL]]D]LRQH��GHVLJQD� LO�&RQVLJOLHUH�VXR�VRVWLWXWR�QHOOH�
DWWLYLWj�GL�FRPSHWHQ]D���
���,Q�FRQIRUPLWj�DOOR�6WDWXWR�GHOOD�)HGHUD]LRQH�5HJLRQDOH��LO�&RQVLJOLR�GHOO¶2UGLQH�GHVLJQD�GXH�FRQVLJOLHUL�
�XQR�HIIHWWLYR�O¶DOWUR�VXSSOHQWH���ROWUH� LO�SUHVLGHQWH��TXDOL�FRPSRQHQWL�GHOOD�)HGHUD]LRQH�5HJLRQDOH�GHJOL�
2UGLQL�GHJOL�,QJHJQHUL�GHOOD�&DPSDQLD���

$UW���������'LPLVVLRQL�H�R�GHFDGHQ]D�GHO�&RQVLJOLHUH�H�VXD�VXUURJD��

'DO�´���µ��DUW������³���,O�FRQVLJOLHUH�FKH�SHU�TXDOVLDVL�PRWLYR�VLD�YHQXWR�D�PDQFDUH�q�VRVWLWXLWR�GDO�SULPR�
GHL� FDQGLGDWL� QRQ� HOHWWL� LVFULWWR� DOOD� PHGHVLPD� VH]LRQH� GHOO¶DOER�� 6H� QHO� FRUVR� GHO� PDQGDWR� YLHQH� D�
PDQFDUH�OD�PHWj�SL��XQR�GHL�FRQVLJOLHUL��VL�SURFHGH�D�QXRYH�HOH]LRQL´���
���,O�&RQVLJOLHUH�FKH�VL�GLPHWWH�GHYH�FRPXQLFDUH�DO�3UHVLGHQWH��FRQ�GLFKLDUD]LRQH�ILUPDWD�H�GHSRVLWDWD�DO�
SURWRFROOR�GHOOD�6HJUHWHULD�JHQHUDOH��OD�VXD�GHFLVLRQH�H��VH�OR�ULWLHQH��OH�UHODWLYH�PRWLYD]LRQL���
��� ,O�3UHVLGHQWH��VH� LO� WHQWDWLYR�GD� OXL�RSHUDWR�SHU� IDUH�ULWLUDUH� OH�GLPLVVLRQL�QRQ�KD�HVLWR�SRVLWLYR��SRQH�
QHOO¶RUGLQH�GHO�JLRUQR�GHOOD�SULPD�ULXQLRQH�XWLOH�GHO�&RQVLJOLR�O¶DUJRPHQWR�SHU�OH�GHFLVLRQL�GL�PHULWR���
��� 5DWLILFDWH� OH� GLPLVVLRQL�� LO� &RQVLJOLR� SUHQGH� DWWR� GHOOD� VXUURJD� H� SURFHGH� DOOD� QRPLQD� GHO� QXRYR�
FRQVLJOLHUH���

$UW���������'LPLVVLRQL�H�R�VILGXFLD�GHO�&RQVLJOLHUH�GDOOD�VXD�IXQ]LRQH��

���,O�3UHVLGHQWH��LO�9LFH�3UHVLGHQWH��LO�6HJUHWDULR��LO�7HVRULHUH�FKH�VL�GLPHWWH�GDOOD�VXD�IXQ]LRQH��UHVWDQGR�
IHUPD�OD�VXD�FDULFD�GL�FRQVLJOLHUH��GHYH�FRPXQLFDUH�DO�&RQVLJOLR��FRQ�GLFKLDUD]LRQH�ILUPDWD�H�GHSRVLWDWD�
DO�SURWRFROOR�GHOOD�6HJUHWHULD�JHQHUDOH��OD�VXD�GHFLVLRQH�H��VH�OR�ULWLHQH��OH�UHODWLYH�PRWLYD]LRQL���
���,O�&RQVLJOLR��DYXWR�HVLWR�QHJDWLYR�OD�ULFKLHVWD�GL�ULWLUR�GHOOH�GLPLVVLRQL��SUHQGH�DWWR�GHOOD�GHFLVLRQH�H�LO�
3UHVLGHQWH� �RSSXUH��QHO� FDVR� LO� GLPLVVLRQDULR�VLD� OR�VWHVVR�3UHVLGHQWH�� LO� FRQVLJOLHUH�DQ]LDQR��SURFHGH�
LPPHGLDWDPHQWH�QHOOD�VWHVVD�ULXQLRQH�GHO�FRQVLJOLR��DOOD�HOH]LRQH�GL�XQ�FRQVLJOLHUH�DOOD�IXQ]LRQH�UHVDVL�
YDFDQWH�QHL�PRGL�GL�FXL�DJOL�DUWLFROL�FKH�SUHFHGRQR���
���/D�PR]LRQH�GL� VILGXFLD�� ULJXDUGDQWH� O¶DFFHUWDWD�HG� LQWHQ]LRQDOH�YLROD]LRQH�GHOOH�QRUPH�GHO�SUHVHQWH
UHJRODPHQWR�� SUHVHQWDWD� GXUDQWH� OD� ULXQLRQH� GHO� &RQVLJOLR� GD� DOPHQR� WUH� &RQVLJOLHUL� GHYH� HVVHUH�
LPPHGLDWDPHQWH� SRVWD� LQ� GLVFXVVLRQH� DQFKH� VH� QRQ� LQGLFDWD� QHOO¶RUGLQH� GHO� JLRUQR� H�� RYH� DSSURYDWD�
GDOOD� PDJJLRUDQ]D� GHL� &RQVLJOLHUL� HOHWWL�� FRQ� YRWR� SDOHVH�� GHWHUPLQD� O¶LPPHGLDWD� GHFDGHQ]D� GHO�
&RQVLJOLHUH� �3UHVLGHQWH�� 9LFH� 3UHVLGHQWH�� 6HJUHWDULR�� 7HVRULHUH�� GDOOD� VXD� IXQ]LRQH�� 1HOOD� VWHVVD�
ULXQLRQH� GHO� FRQVLJOLR�� LO� 3UHVLGHQWH� �RSSXUH�� QHO� FDVR� LO� GLPLVVLRQDWR� VLD� OR� VWHVVR� 3UHVLGHQWH�� LO�
FRQVLJOLHUH�DQ]LDQR��SRQH�DL�YRWL�OD�HOH]LRQH�GL�XQ�FRQVLJOLHUH�DOOD�IXQ]LRQH�UHVDVL�YDFDQWH��QHL�PRGL�GL�
FXL�DJOL�DUWLFROL�FKH�SUHFHGRQR��
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���1HO�FDVR�GL�GLPLVVLRQL�R�VILGXFLD�GHO�3UHVLGHQWH��LO�3UHVLGHQWH�HOHWWR�LQGLFH�O¶$VVHPEOHD�VWUDRUGLQDULD�
SHU�UHQGHUH�FRQWR�GHOO¶DFFDGXWR���

&$32�9��

&2192&$=,21(�(�692/*,0(172�'(//(�5,81,21,�'(/�&216,*/,2�

$UW���������5LXQLRQL�GHO�&RQVLJOLR�
��� ,O� &RQVLJOLR� VL� ULXQLVFH� LQ� VHGXWH� RUGLQDULH� VXOOD� EDVH� GL� XQ� FDOHQGDULR� H� GL� QRUPD� LQ� XQ� JLRUQR�
SUHVWDELOLWR� GHOOD� VHWWLPDQD�� ,Q� FDVR� GL� SDUWLFRODUL� QHFHVVLWj� LO� 3UHVLGHQWH� KD� IDFROWj� GL� FRQYRFDUH� LO�
&RQVLJOLR� LQ� XQ�JLRUQR�GLYHUVR�GD�TXHOOR� ILVVDWR�� ,O�&RQVLJOLR� VL� ULXQLVFH� LQROWUH� LQ� VHGXWD� VWUDRUGLQDULD�
TXDQGR�LO�3UHVLGHQWH�OR�ULWLHQH�QHFHVVDULR�RYYHUR�VX�ULFKLHVWD�GL�DOPHQR�WUH�&RQVLJOLHUL�� ,Q�TXHVW¶XOWLPR�
FDVR�OD�ULXQLRQH�DYYLHQH�HQWUR�VHWWH�JLRUQL�GDOOD�ULFKLHVWD���
���/D�FRQYRFD]LRQH��q�GLVSRVWD�GDO�3UHVLGHQWH�FKH�YL�SURYYHGH�SHU�PH]]R�GHOOD�6HJUHWHULD��PHGLDQWH�H�
PDLO�DJOL�LQGLUL]]L�LQGLFDWL�GDL�&RQVLJOLHUL�R��D�PH]]R�3(&���
��� /D� VHGH� GHOOD� ULXQLRQH�� GL� QRUPD�� q� OD� VDOD� DG� HVVD� GHVWLQDWD� QHOOD� VHGH� GHOO¶2UGLQH�� ,Q� YLD�
VWUDRUGLQDULD�� FRQ� SURYDWD� PRWLYD]LRQH� R� SHU� LQFRQWUDUH� LVFULWWL� GHO� OXRJR�� OH� ULXQLRQL� GHO� &RQVLJOLR�
SRVVRQR�WHQHUVL�DQFKH�LQ�VHGL�GLYHUVH�GD�TXHOOD�GHOO¶2UGLQH��
��� ,Q�FDVR�GL�FRQYRFD]LRQL�G¶XUJHQ]D�SHU� ULXQLRQL�VWUDRUGLQDULH� O¶DYYLVR�q� LQYLDWR�VXOOD�3(&�DOPHQR�XQ
JLRUQR� SULPD� GHOOD� GDWD� ILVVDWD� H� FRQ� FRQYRFD]LRQH� WHOHIRQLFD�� ,Q� WDO� FDVR� GHYRQR� HVVHUH� SRVWL� LQ�
GLVFXVVLRQH�VROR�JOL�DUJRPHQWL�HIIHWWLYDPHQWH�QHFHVVDUL�HG�XUJHQWL��
���1HO�FDVR�GL�ULQYLR�GHOOD�ULXQLRQH�GHO�&RQVLJOLR��O
DYYLVR�D�WXWWL�L�FRQVLJOLHUL�GRYUj�HVVHUH�FRPXQLFDWR��D�
PH]]R�PDLO��SHF�R�FRPXQLFD]LRQH�WHOHIRQLFD���DOPHQR�GXH�RUH�SULPD�GHOO
RUDULR�SUHILVVDWR��

$UW���������2UGLQH�GHO�JLRUQR
��� 1HOOD� FRQYRFD]LRQH� q� LQGLFDWR� O¶RUGLQH� GHO� JLRUQR� VWLODWR� GDO� 3UHVLGHQWH� H� SRWUj� FRQWHQHUH� DQFKH�
DUJRPHQWL� H� SXQWL� ULFKLHVWL� GD� DOPHQR� WUH�&RQVLJOLHUL�� SXUFKp� OD� ULFKLHVWD� YHQJD� WUDVPHVVD�� WUDPLWH� OD
VHJUHWHULD��SULPD�GHOO¶LQYLR�GHOOD�FRQYRFD]LRQH�GHOOD� ULXQLRQH�� LQ�FDVR�FRQWUDULR�� OD� ULFKLHVWD�q�SRVWD� LQ�
GLVFXVVLRQH�DOO¶2UGLQH�GHO�*LRUQR�QHOOD�SULPD�VXFFHVVLYD�ULXQLRQH��
��� ,O� 3UHVLGHQWH� SXz� FRPXQLFDUH� YDULD]LRQL� RG� LQWHJUD]LRQL� GHOO¶2UGLQH� GHO� *LRUQR�� /¶DJJLXQWD� GL�
DUJRPHQWL��DQFKH�VH�FODVVLILFDWL�FRPH��FRPXQLFD]LRQL�GHO�3UHVLGHQWH���SXz�DYYHQLUH�DQFKH�DOO¶LQL]LR�GL
XQD� VHGXWD� GHO� &RQVLJOLR� VX� SURSRVWD� GHO� 3UHVLGHQWH� R� VX� ULFKLHVWD� GL� DOPHQR� WUH� &RQVLJOLHUL� D�
FRQGL]LRQH� FKH� � VLD� DSSURYDWD� GDOOD� PDJJLRUDQ]D� DVVROXWD� GHL� &RQVLJOLHUL� H� FKH� ULJXDUGL� DUJRPHQWL�
XUJHQWL��,Q�RJQL�FDVR�JOL�HYHQWXDOL�DUJRPHQWL�LQVHULWL�QHOO¶2UGLQH�GHO�*LRUQR�DJJLXQWLYR�YDQQR�FRPXQLFDWL�
DL�&RQVLJOLHUL�DVVHQWL��
���3RVVRQR�� LQROWUH��HVVHUH�SURSRVWH�PRGLILFKH�DOO¶RUGLQH�GL� WUDWWDPHQWR�GHL�SXQWL�DOO¶RUGLQH�GHO�JLRUQR��
VHPSUH�SUHYLD�DSSURYD]LRQH�FRQ�OD�PDJJLRUDQ]D�GHL�SUHVHQWL��

$UW�������3XEEOLFLWj�GHL�GRFXPHQWL�
��� ,� GRFXPHQWL� UHODWLYL� DJOL� DUJRPHQWL� SRVWL� DOO¶RUGLQH�GHO� JLRUQR�GHOOH� VHGXWH� FRQVLOLDUL� GHYRQR�HVVHUH�
GLVSRQLELOL��SHU�OD�FRQVXOWD]LRQH�GHL�&RQVLJOLHUL��SUHVVR�OD�VHJUHWHULD�GHOO¶2UGLQH��GL�QRUPD����RUH�SULPD�
GHOOD� ULXQLRQH�� VDOYR� L� FDVL� GL� XUJHQ]D�� JOL� DUJRPHQWL� GL� URXWLQH�� OD� FRUULVSRQGHQ]D� RUGLQDULD� H� L�
SURYYHGLPHQWL�GL�DJJLRUQDPHQWR�GHOO¶$OER��
���,�&RQVLJOLHUL�SRVVRQR�FRQVXOWDUH�OD�GRFXPHQWD]LRQH�HG�HVWUDUQH�FRSLD��OD�ULFKLHVWD�GL�FRSLD�GHJOL�DWWL�
GHYH� HVVHUH� SUHVHQWDWD�� DO� 6HJUHWDULR� FKH� QH� GDUj� O¶DXWRUL]]D]LRQH�� 5HVWD� VRWWR� OD� SHUVRQDOH�
UHVSRQVDELOLWj�GHO�&RQVLJOLHUH�FKH�QH�KD�IDWWR�ULFKLHVWD�OD�FRQVHUYD]LRQH�GHOO¶HYHQWXDOH�VHJUHWR�G¶XIILFLR�
HG�LO�ULVSHWWR�GHOOD�ULVHUYDWH]]D��QHL�OLPLWL�GHOOH�OHJJL�YLJHQWL��
���(YHQWXDOL�FRQWHVWD]LRQL�LQ�RUGLQH�DOOD�LQGLVSRQLELOLWj�GHL�GRFXPHQWL�GHJOL�DUJRPHQWL�LQ�GLVFXVVLRQH��QHL�
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WHUPLQL�SUHFHGHQWHPHQWH�ILVVDWL��GHYRQR�HVVHUH�HVSRVWL�DO�6HJUHWDULR�SULPD�GHOOD�ULXQLRQH��

$UW�������9DOLGLWj�GHOOH�ULXQLRQL�H�GHOOH�YRWD]LRQL
���/H� ULXQLRQL� VRQR�YDOLGH�VH�q�SUHVHQWH� OD�PDJJLRUDQ]D�DVVROXWD�GHL�&RQVLJOLHUL� LQ�FDULFD�H�GHEERQR�
DYHUH� LQL]LR� HQWUR� XQ
RUD� GDOO¶RUDULR� LQGLFDWR� QHOOD� FRQYRFD]LRQH�� 7UDVFRUVR� WDOH� WHUPLQH�� OD� VHGXWD� q
ULQYLDWD�H�OD�FRQYRFD]LRQH�VDUj�IDWWD�QHO�ULVSHWWR�GHL�SUHFHGHQWL�DUWLFROL��SRWUj�HVVHUH�RPHVVR�O¶RUGLQH�GHO�
JLRUQR�VH�UHVWD�LPPXWDWR��
���,O�QXPHUR�OHJDOH��FRQVWDWDWR�DOO¶LQL]LR�GHOOD�ULXQLRQH��VL�SUHVXPH�FRVWDQWH�ILQFKp�QRQ�VL�q�FRQVWDWDWR�H�
YHUEDOL]]DWR� O¶DOORQWDQDPHQWR� GHILQLWLYR� GHL� SUHVHQWL�� OD� ULXQLRQH� GHYH� HVVHUH� VRVSHVD� VH� YLHQH� D�
PDQFDUH�LO�QXPHUR�OHJDOH��
���4XDORUD�QRQ�VLD�SRVVLELOH�HVDXULUH�OD�WUDWWD]LRQH�GHOO¶2UGLQH�GHO�*LRUQR��LO�3UHVLGHQWH�SXz�ULQYLDUH�LO�R�L�
SXQWL� QRQ� WUDWWDWL� DG� DOWUD� ULXQLRQH�� RSSXUH� DJJLRUQDUH� OD� ULXQLRQH� SHU� OD� SURVHFX]LRQH�� ,Q� FDVR� GL�
DJJLRUQDPHQWR�� LO� 3UHVLGHQWH� FRPXQLFD� DL� SUHVHQWL� OD� GDWD� H� O¶RUD� GHOOD� QXRYD� ULXQLRQH�� QRQFKp� JOL�
DUJRPHQWL�LQ�GLVFXVVLRQH��VHQ]¶DOWUR�DYYLVR��$JOL�DVVHQWL�VDUj�QRWLILFDWR�O¶DYYLVR�GHOOD�ULXQLRQH�VHFRQGR�OH�
PRGDOLWj�GHO�SUHVHQWH�UHJRODPHQWR��
���2JQL�SURSRVWD�GL�GHOLEHUD]LRQH�GHYH�HVVHUH�SUHVHQWDWD�GDO�3UHVLGHQWH�R�GD�XQ�VXR�GHOHJDWR�RYYHUR��
VX� LQFDULFR� GHO� 3UHVLGHQWH�� GD� XQR� GHL� &RQVLJOLHUL� FKH� KD� IDWWR� LQFOXGHUH� O¶DUJRPHQWR� QHOO¶2UGLQH� GHO�
*LRUQR��
���/D�SURSRVWD��VH�QRQ�GLYHUVDPHQWH�VWDELOLWR�GD�QRUPH�OHJLVODWLYH�VSHFLILFKH�R�GDJOL�DUWLFROL�GHO�SUHVHQWH�
UHJRODPHQWR��q�DSSURYDWD�TXDQGR�DEELD�FRQVHJXLWR� OD�PDJJLRUDQ]D�GHL�YRWL�HVSUHVVL��QHO�FRPSXWR�GHL�
YRWL� FRQVHJXLWL� GDOOH� SURSRVWH� QRQ� VRQR� FRPSXWDWH� OH� DVWHQVLRQL�� LQ� FDVR� GL� SDULWj� YDOH� LO� YRWR� GHO�
3UHVLGHQWH��

$UW�������2UGLQH�GHJOL�LQWHUYHQWL�H�PRGDOLWj�GHOOH�YRWD]LRQL�
���,O�3UHVLGHQWH�DVVLFXUD�OD�GLVFLSOLQD�GHOOD�ULXQLRQH�H�VWDELOLVFH�O¶RUGLQH�H�OH�PRGDOLWj�GL�GLVFXVVLRQH�H�GL�
YRWD]LRQH�� KD� O¶REEOLJR� GL� YLJLODUH� VXO� ULVSHWWR� GHOOH� QRUPH� UHJRODPHQWDUL� H� GHYH� JDUDQWLUH� OD� OLEHUD� H�
VHUHQD� HVSUHVVLRQH� GL� FLDVFXQ� &RQVLJOLHUH�� ,O� 3UHVLGHQWH� KD� IDFROWj� GL� ILVVDUH� XQ� WHUPLQH� SHU� JOL�
LQWHUYHQWL��FKH�SXz�HVVHUH�GLYHUVR�SHU�FLDVFXQ�DUJRPHQWR�DOO¶2UGLQH�GHO�JLRUQR��
���&LDVFXQ�&RQVLJOLHUH�SXz�LQWHUYHQLUH�XQD�VROD�YROWD�QHOOD�GLVFXVVLRQH�GL�XQ�DUJRPHQWR��ULVSHWWDQGR�OD�
GXUDWD�SUHILVVDWD��+D�GLULWWR�GL�UHSOLFD�LO�UHODWRUH�GL�XQ�DUJRPHQWR�SRVWR�LQ�GLVFXVVLRQH�HG�LO�&RQVLJOLHUH�
VROR� SHU� IDWWR� SHUVRQDOH�� $QFKH� OH� UHSOLFKH� GHYRQR� ULVSHWWDUH� OD� GXUDWD� SUHILVVDWD�� *OL� LQWHUYHQWL� QRQ
SRVVRQR�VXSHUDUH�L�FLQTXH�PLQXWL�TXDORUD�VL�ULIHULVFDQR�DG�DUJRPHQWL�GL�FDUDWWHUH�JHQHUDOH��R�L�WUH�PLQXWL�
TXDORUD�VL�ULIHULVFDQR�D�VLQJROH�SUDWLFKH�R�JUXSSL�GL�SUDWLFKH��HYHQWXDOL�UHSOLFKH�QRQ�SRVVRQR�VXSHUDUH�L�
WUH�PLQXWL��,O�3UHVLGHQWH�SXz�FRQVHQWLUH�WHPSL�VXSHULRUL�VROWDQWR�SHU�OH�UHOD]LRQL�R�VXL�WHPL�GL�SDUWLFRODUH�
ULOHYDQ]D�R�FRPSOHVVLWj���
���2JQL�&RQVLJOLHUH�SXz�FKLHGHUH�OD�SDUROD�SHU�TXHVWLRQL�SHUVRQDOL�SHU�QRQ�SL��GL�WUH�PLQXWL��DG�XJXDOH�
WHPSR�KDQQR�GLULWWR�JOL�DOWUL�&RQVLJOLHUL�FKH�VLDQR�FKLDPDWL�LQ�FDXVD�SHU�IRUQLUH�FKLDULPHQWL��Ê�IDFROWj�GHO�
3UHVLGHQWH� GDUH� OD� SDUROD� SHU� TXHVWLRQL� SHUVRQDOL� LPPHGLDWDPHQWH� GRSR� OD� ULFKLHVWD� R� DOOD� ILQH� GHOOD�
VHGXWD���
��� (VDXULWD� OD� GLVFXVVLRQH�� VL� SDVVD� LPPHGLDWDPHQWH� DOOD� YRWD]LRQH� DPPHWWHQGR�� SULPD� GHOO¶LQL]LR�
GHOO¶HVSUHVVLRQH�GHO�YRWR�H�QHO�WHPSR�SUHILVVDWR�GDO�3UHVLGHQWH��VROR�OH�GLFKLDUD]LRQL�GL�YRWR��QRQ�VRQR�
DPPHVVH�GLFKLDUD]LRQL�GL�YRWR�GRSR�O¶LQL]LR�GHOOH�HVSUHVVLRQL�GL�YRWR�H�QRQ�VRQR�DPPHVVH�UHSOLFKH�DOOH
GLFKLDUD]LRQL�VWHVVH��
��� 6RQR� SRVWH� D� YRWD]LRQH�� FRQ� SUHFHGHQ]D� VXOOH� TXHVWLRQL� FRQFHUQHQWL� LO� PHULWR� GHJOL� DUJRPHQWL� LQ�
GLVFXVVLRQH��OH�PRWLYD]LRQL�YROWH�D�UHJRODUH�O¶DQGDPHQWR�GHL�ODYRUL��GL�VILGXFLD��GL�ULQYLR�R�GL�VRVSHQVLRQH�
GHOOD� VHGXWD�� GL� SUHJLXGL]LDOL�� GL� DFTXLVL]LRQH� GL� DWWL�� SDUHUL� R� VXSSOHPHQWL� GL� LVWUXWWRULD�� GL� PRGLILFD� GL�
FURQRORJLD�GHOO¶2UGLQH�GHO�*LRUQR��
���6XOOH�PRWLYD]LRQL�QRQ�VRQR�DPPHVVL�L�GLEDWWLWL�PD�q�FRQVHQWLWD�VROR�O¶LOOXVWUD]LRQH�GHOOD�SURSRVWD��H�OH�
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GLFKLDUD]LRQL�GL�YRWR��/D�YRWD]LRQH�VX�XQD�PR]LRQH�R�VX�XQ�HPHQGDPHQWR�SUHFHGH�TXDOVLDVL�YRWD]LRQH�
VXO� FRPSOHVVR� GHOOD� SURSRVWD� D� FXL� VL� ULIHULVFH�� LQWHUURPSHQGR� WHPSRUDQHDPHQWH� OD� GLVFXVVLRQH�
VXOO¶DUJRPHQWR�VWHVVR��
���1HVVXQ�&RQVLJOLHUH�SXz�SUHQGHUH�SDUWH�DO�YRWR�VXOOH�TXHVWLRQL�FKH�OR�ULJXDUGLQR�SHUVRQDOPHQWH�R�FKH
ULJXDUGLQR�FRQLXJL��SDUHQWL�H�DIILQL�HQWUR�LO�TXDUWR�JUDGR��RSSXUH�FROOHJKL�GL�VWXGLR��R�DOWUL�FRQ�L�TXDOL�KD�
FRQWLQXLWj�GL�UDSSRUWL�SURIHVVLRQDOL��/D�YRWD]LRQH�q�YDOLGD�VH�DG�HVVD�SUHQGRQR�SDUWH�DOPHQR�OD�PHWj�SL��
XQR�GHL�&RQVLJOLHUL�SUHVHQWL��FRPSUHVL�JOL�DVWHQXWL��H�OD�GHOLEHUD]LRQH�q�DGRWWDWD�VH�KD�LO�YRWR�IDYRUHYROH�
GHOOD�PDJJLRUDQ]D�GHL�SUHVHQWL��
��� /H� YRWD]LRQL� VRQR� HIIHWWXDWH�� GL� UHJROD�� LQ� PRGR� SDOHVH�� WUDQQH� QHL� FDVL� SUHYLVWL� GDO� SUHVHQWH�
UHJRODPHQWR� H� QHL� FDVL� SUHYLVWL� GDOOD� OHJJH�� 6X� ULFKLHVWD� GL� DOPHQR� FLQTXH� &RQVLJOLHUL�� IRUPXODWD� DO�
WHUPLQH� GHOOD� GLVFXVVLRQH�� R� SHU� LQL]LDWLYD� GHO� 3UHVLGHQWH�� OD� YRWD]LRQH� SXz� DYHUH� OXRJR� SHU� VFUXWLQLR
VHJUHWR��

$UW�������3XEEOLFLWj�GHOOH�VHGXWH��H�SDUWHFLSD]LRQH�GL�HVSHUWL�HVWHUQL�
���$OOH�VHGXWH�GHO�&RQVLJOLR�SRVVRQR�DVVLVWHUH� WXWWL�JOL� LVFULWWL�� ,�QRQ� LVFULWWL�DOO¶2UGLQH�GHJOL� ,QJHJQHUL�GL�
&DVHUWD� SRVVRQR� DVVLVWHUH� VROR� VH� GLUHWWDPHQWH� LQWHUHVVDWL� DJOL� DUJRPHQWL� LQ� GLVFXVVLRQH� H� VROR� VH�
DXWRUL]]DWL�GDO�3UHVLGHQWH��SUHYLD�FRPXQLFD]LRQH�D�WXWWL�L�FRQVLJOLHUL��
��� /D� GLVFXVVLRQH� GL� DUJRPHQWL� FRQFHUQHQWL� SHUVRQH� H�R� IDWWL� SHUVRQDOL� VL� VYROJRQR� LQ� DVVHQ]D� GL�
SXEEOLFR���
��� $OOH� ULXQLRQL� GHO� &RQVLJOLR� SRVVRQR� SDUWHFLSDUH� HVSHUWL� HVWHUQL� FKH� LQWHUYHQJRQR� VROWDQWR� QHOOD�
GLVFXVVLRQH�GHOO¶DUJRPHQWR�VSHFLILFR�SHU�LO�TXDOH�VRQR�VWDWL�FRQYRFDWL��(VVL�FRQIHULUDQQR��DOO¶LQL]LR�GHOOD�
GLVFXVVLRQH�� VX� TXDQWR� HVSUHVVDPHQWH� ULFKLHVWR� GDO� 3UHVLGHQWH�� QRQ� SRVVRQR� SDUWHFLSDUH� DO�
FRQWUDGGLWWRULR�FRQ�L�&RQVLJOLHUL�PD�GHEERQR�ULVSRQGHUH�VROR�DG�HYHQWXDOL�ULFKLHVWH�GL�FKLDULPHQWL���

$UW��������1RPLQH�H�GHVLJQD]LRQL�
���,O�&RQVLJOLR��QHOO¶DPELWR�GHOOH�VXH�DWWULEX]LRQL��LQ�VHJXLWR�D�VSHFLILFD�ULFKLHVWD�GL�HQWL�SXEEOLFL�R�VRJJHWWL�
SULYDWL�� SHU� OD� FRPSRVL]LRQH� GL� &RPPLVVLRQL� R� SHU� LO� FRQIHULPHQWR� GL� LQFDULFKL�� SURFHGHUj� DOOD�
GHVLJQD]LRQH�� GL� QRUPD� FRQ� VRUWHJJLR�� WUD� JOL� LQJHJQHUL� FKH� DEELDQR� GLFKLDUDWR�� JHQHUDOPHQWH� FRQ�
FRPXQLFD]LRQH� H�PDLO�� OD� ORUR� GLVSRQLELOLWj�� ROWUH� FKH� GL� SRVVHGHUH� L� UHTXLVLWL� ULFKLHVWL�� ,O� &RQVLJOLR� VL�
ULVHUYD� OD� IDFROWj� GL� YHULILFDUH� TXDQWR� GLFKLDUDWR�� QRQFKq� FRQ� LO� SDJDPHQWR� GHOOH� TXRWH� DQQXDOL� H� GHL�
FUHGLWL�IRUPDWLYL��
���/¶DYYLVR�SHU�OH�PDQLIHVWD]LRQL�GL�LQWHUHVVH�VDUj�UHVR�QRWR�FRQ�SXEEOLFD]LRQH�VXO�VLWR�LVWLWX]LRQDOH��/D�
GLVSRQLELOLWj� GHOO¶LVFULWWR� GRYUj� HVVHUH� FRPXQLFDWD� YLD� H�PDLO� QHL� WHPSL� FKH� VDUDQQR� ILVVDWL� QHOO¶DYYLVR�
GHOO¶2UGLQH��QHO�TXDOH�VDUj�LQGLFDWD�DQFKH�OD�GDWD�H�O¶RUDULR�GHO�VRUWHJJLR�FKH��VDOYR�GLYHUVH�HVLJHQ]H�HG�
XUJHQ]H��FRLQFLGHUj�FRQ�XQR�GHL�JLRUQL�GL�&RQVLJOLR��/¶HVLWR�GHL�VRUWHJJL�VDUj�SXEEOLFDWR�VXO�VLWR�QHO�FRUSR�
GHL�YHUEDOL�GL�&RQVLJOLR��
��� 3HU� OH� GHVLJQD]LRQL� GD� HIIHWWXDUH� DL� VHQVL� GHOO¶DUW�� �� GHOOD� /HJJH� Q�� ���������� VL� SURFHGHUj� DO�
VRUWHJJLR� WUD� JOL� LQJHJQHUL� LQFOXVL� QHOO¶HOHQFR� SHUPDQHQWH� D� WDO� ILQH� SUHGLVSRVWR� R� HYHQWXDOPHQWH� LQ�
HOHQFKL�SHU�DUHH�JHRJUDILFKH��RG�HYHQWXDOPHQWH� ULFKLHGHQGR� OD�GLVSRQLELOLWj� YLD�H�PDLO� DL� FROOHJKL� FKH
O¶DEELDQR�FRPXQLFDWD�DOO¶2UGLQH���
���(OHQFKL�SHUPDQHQWL�SRWUDQQR�HVVHUH�SUHGLVSRVWL��FRQ�OH�VWHVVH�PRGDOLWj��RJQL�TXDOYROWD�VH�QH�SUHVHQWL�
OD�SRVVLELOLWj��6DUj� LVWLWXLWR�XQ�DSSRVLWR� �UHJLVWUR�� LQ�FXL� VDUDQQR� ULSRUWDWL� L�QRPLQDWLYL�GHL�GHVLJQDWL�� � LQ�
RJQL�FDVR�VDUj�GDWD�SULRULWj�DJOL�LVFULWWL�FKH�QRQ�VRQR�VWDWL�GHVLJQDWL�LQ�SUHFHGHQ]D�SHU�DWWULEX]LRQL�VLPLOL��
���,Q�FDVL�PRWLYDWL��LO�&RQVLJOLR�SRWUj�SURFHGHUH�DQFKH�D�GHVLJQD]LRQL�FRQ�FULWHUL�GLYHUVL��

$UW�������9HUEDOL]]D]LRQH�H�DSSURYD]LRQH�GHJOL�DWWL�GHO�&RQVLJOLR�
��� ,O� &RQVLJOLHUH� 6HJUHWDULR� YHUEDOL]]D� OH� ULXQLRQL� GHO� &RQVLJOLR�� UHGLJH� H� FODVVLILFD� OH� GHOLEHUD]LRQL�
DVVXQWH�� LQ� DSSRVLWR� IDVFLFROR�� ULSRUWDQGRQH� VROR� LO� GLVSRVLWLYR�� RYYHUR� TXDQWR� QHFHVVDULR� DOOD� ORUR�
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DSSOLFD]LRQH��/¶DSSURYD]LRQH�GHO�YHUEDOH�KD�VROR�QDWXUD�GL�SUHVD�G¶DWWR�FKH�TXDQWR�ULIHULWR�FRUULVSRQGH�
VRVWDQ]LDOPHQWH� D� TXDQWR� DFFDGXWR� QHOOD� VHGXWD�� HVFOXVR� RJQL� HIIHWWR� ULFRJQLWLYR� R� FRQIHUPDWLYR� QHO�
PHULWR�GHOOH�GHWHUPLQD]LRQL�DVVXQWH��
���,O�YHUEDOH�GL�FLDVFXQD�VHGXWD�GHO�&RQVLJOLR�q�UHGDWWR�GDO�6HJUHWDULR�DQFKH�PHGLDQWH�VLVWHPL�LQIRUPDWLFL�
H�� SHU� RJQL� SXQWR� DOO¶RUGLQH� GHO� JLRUQR�� ULSRUWD� SHU� HVWHVR� OD� GHFLVLRQH� GHO� &RQVLJOLR� GHWWDWD� GDO�
3UHVLGHQWH�� O¶HVLWR� GHOOH� YRWD]LRQL� H� OD� GHOLEHUD]LRQH� DGRWWDWD�� LQ� DVVHQ]D� GHO� 6HJUHWDULR� LO� YHUEDOH� q�
UHGDWWR�GDO�&RQVLJOLHUH�SL��JLRYDQH�G¶HWj��RYYHUR�GD�XQ�9LFH�6HJUHWDULR��RYH�QRPLQDWR���
��� &LDVFXQ� &RQVLJOLHUH� KD� GLULWWR� GL� IDU� UHJLVWUDUH� D� YHUEDOH� LO� SURSULR� GLVVHQVR� R� O¶DVWHQVLRQH� GDOOD
GLVFXVVLRQH� R� GDO� YRWR� VX� VLQJROL� DUJRPHQWL�� QRQFKp� GL� FKLHGHUH� O¶LQVHULPHQWR� GL� XQD� SURSULD�
GLFKLDUD]LRQH�SURQXQFLDWD�QHO�FRUVR�GHOOD�ULXQLRQH�
���,O�YHUEDOH�GHOOD�ULXQLRQH�VL�LQWHQGH�DSSURYDWR�DO�WHUPLQH�GHOOD�VHGXWD���
���'RFXPHQWD]LRQL�H�R�WDEHOOH�ULFKLDPDWL�QHO�FRUSR�GHO�YHUEDOH�H��FKH�SHU�HVLJHQ]H�GL�VLQWHVL�YHQJRQR�
DOOHJDWL�� QH� FRVWLWXLVFRQR�SDUWH� LQWHJUDQWH�� /¶HYHQWXDOH� VFDQVLRQH�GLJLWDOH� GHO� YHUEDOH� GHYH� FRQWHQHUH
XQLWDULDPHQWH�DQFKH�O¶LQWHUD�VFDQVLRQH�GHJOL�DOOHJDWL����
��� ,�YHUEDOL�GHO�&RQVLJOLR�VRQR�FXVWRGLWL�D�FXUD�GHO�6HJUHWDULR�SUHVVR� O¶8IILFLR�GL�VHJUHWHULD�H�YLVLRQDELOL�
GDL� &RQVLJOLHUL� QHOO¶HVHUFL]LR� GHO� SURSULR� PDQGDWR� H� GHL� FRPSLWL� DWWULEXLWL�� (YHQWXDOL� FRSLH� GHL� YHUEDOL�
YDQQR�ULFKLHVWH�DOOD�6HJUHWHULD�FRQ�ULFKLHVWD�IRUPDOH�VHFRQGR�OH�SURFHGXUH�GL�DFFHVVR�HG�DXWRUL]]DWH�GDO�
6HJUHWDULR���

$UW�������3XEEOLFLWj�GHJOL�DWWL�GHO�&RQVLJOLR�
���,�YHUEDOL�YHQJRQR�SXEEOLFDWL��FRQ�OH�UHVWUL]LRQL�GRYXWH�DO�ULVSHWWR�GHOOD�QRUPDWLYD�VXOOD�SULYDF\��VXO�VLWR�
GHOO¶2UGLQH�GRSR� O¶DSSURYD]LRQH��*OL� RUGLQL� GHO� JLRUQR� YHUUDQQR� SXEEOLFDWL� LQ� DSSRVLWD� VH]LRQH� GHO� VLWR�
ZHE�LVWLWX]LRQDOH��

$UW��������3DUWHFLSD]LRQH�DOOH�VHGXWH�GHO�&RQVLJOLR�LQ�PRGDOLWj�GL�WHOHFRQIHUHQ]D�
��� ,�FRQVLJOLHUL�FKH� LQWHQGRQR�SDUWHFLSDUH�DOOH� ULXQLRQL�GHO�&RQVLJOLR� WUDPLWH�VLVWHPL�GL�YLGHRFRQIHUHQ]D�
�PRGDOLWj� WHOHPDWLFD��� GHYRQR� GDUQH� FRPXQLFD]LRQH� LQ� WHPSR� XWLOH� DOOD� 6HJUHWHULD� GHOO¶2UGLQH��
PRWLYDQGRQH� OD� ULFKLHVWD�� LQ� WHPSR�XWLOH�SHU�FRQVHQWLUH�GL�DSSURQWDUH� OH�QHFHVVDULH�PLVXUH� WHFQLFKH�H�
FRPXQTXH�QRQ�ROWUH�LO�WHUPLQH�GL�WUH�JLRUQL�LQWHUL�QRQ�IHVWLYL�SUHFHGHQWL�DOOD�GDWD�GHOOD�VHGXWD��
���3HU�VHGXWD�WHOHPDWLFD�H�ULXQLRQH�LQ�PRGDOLWj�WHOHPDWLFD�VL�LQWHQGH�OD�ULXQLRQH�GHOO¶RUJDQR�FROOHJLDOH�LQ�
FXL�q�SUHYLVWR�FKH�XQR�R�SL��FRPSRQHQWL�SDUWHFLSL�DQFKH�D�GLVWDQ]D��GD�OXRJR�GLYHUVR�GD�TXHOOR�ILVVDWR
QHOOD� FRQYRFD]LRQH�� /D� SDUWHFLSD]LRQH� D� GLVWDQ]D� GHYH� DYYHQLUH� VHFRQGR� OH� PRGDOLWj� GL� VHJXLWR�
VSHFLILFDWH��
��� /H�DGXQDQ]H�GHO�&RQVLJOLR� SRVVRQR�VYROJHUVL� LQ� YLGHRFRQIHUHQ]D�� XWLOL]]DQGR�FROOHJDPHQWL� LQWHUQHW�
FKH�SHUPHWWDQR�OD�SHUFH]LRQH�GLUHWWD��YLVLYD�H�XGLWLYD�GHL�SDUWHFLSDQWL��JDUDQWHQGR�O¶LGHQWLILFD]LRQH�GL�WXWWL�
L�SDUWHFLSDQWL��OD�GLVFXVVLRQH��O¶LQWHUYHQWR�H�LO�GLULWWR�GL�YRWR�LQ�WHPSR�UHDOH�GHJOL�DUJRPHQWL�DIIURQWDWL��
��� /D� 6HJUHWHULD� DGRWWD� WXWWL� JOL� VWUXPHQWL� WHFQLFL� H� WHOHPDWLFL� LGRQHL� D� PHWWHUH� D� GLVSRVL]LRQH� GHL�
FRPSRQHQWL� LO�PDWHULDOH�GHOOH� VHGXWH��$L� FRPSRQHQWL� GHYH�HVVHUH�JDUDQWLWR�� ROWUH�D�TXDQWR�SUHYLVWR�DO�
FRPPD����OD�YLVLRQH�GHJOL�DWWL��OR�VFDPELR�GHL�GRFXPHQWL��LO�GLULWWR�GL�YRWR�H�O¶DSSURYD]LRQH�GHO�YHUEDOH��
���/R�VFDPELR�GHL�GRFXPHQWL�H�GHJOL�DWWL�LQGLFDWL�DO�FRPPD�SUHFHGHQWH�SXz�DYYHQLUH�SUHYHQWLYDPHQWH�R�
FRQWHVWXDOPHQWH� DOOD� VHGXWD� LQ� YLGHRFRQIHUHQ]D� PHGLDQWH� O¶XVR� GL� SRVWD� HOHWWURQLFD�� RUGLQDULD� H�
FHUWLILFDWD��PHGLDQWH�VWUXPHQWL�GL�FRQGLYLVLRQH��VH�SUHYLVWL�SHU�OD�WLSRORJLD�GHOO
RUJDQR�FROOHJLDOH��RSSXUH�
WUDPLWH�ID[��
��� (¶� FRQVHQWLWR� FROOHJDUVL� GD� TXDOVLDVL� OXRJR� FKH� FRQVHQWD� LO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� GL� FXL� DL�
SUHFHGHQWL� FRPPL� SXUFKp� QRQ� SXEEOLFR� R� QRQ� DSHUWR� DO� SXEEOLFR� H�� LQ� RJQL� FDVR�� FRQ� O¶DGR]LRQH� GL�
DFFRUJLPHQWL�WHFQLFL�FKH�JDUDQWLVFDQR�OD�VHJUHWH]]D�GHOOD�VHGXWD��
���/H�FRQGL]LRQL�GHO�SUHVHQWH�DUWLFROR�GHYRQR�VXVVLVWHUH�DL�ILQL�GHOOD�YDOLGLWj�GHOOD�VHGXWD�H�GHOOH�GHOLEHUH��
'L�WDOH�YHULILFD�q�UHVSRQVDELOH�LO�VHJUHWDULR�YHUEDOL]]DQWH�FKH�DOO¶LQL]LR�GHOOD�VHGXWD�YHULILFD�O¶DVVHQ]D�GL�
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SHUVRQH� QRQ� DSSDUWHQHQWL� DOO¶RUJDQR� H� FRQVWDWD�� DWWUDYHUVR� OD� WUDVPLVVLRQH� YLGHR�� FKH� LO� FRPSRQHQWH�
GHOO¶RUJDQR� DEELD� DGRWWDWR� JOL� DFFRUJLPHQWL� GL� FXL� DO� FRPPD� �� FRPH�� D� WLWROR� HVHPSOLILFDWLYR� H� QRQ�
HVDXVWLYR��O¶XVR�GL�FXIILH��
��� /D�PDQLIHVWD]LRQH� GHO� YRWR� GL� FKL� SDUWHFLSD� DOOD� VHGXWD� FRQ� LO� PH]]R� GHOOD� YLGHRFRQIHUHQ]D� GHYH�
DYYHQLUH�LQ�PRGR�SDOHVH��SHU�DO]DWD�GL�PDQR�R�QRPLQDWLYDPHQWH��
���(¶�YLHWDWD�OD�PDQLIHVWD]LRQH�GHO�YRWR�DWWUDYHUVR�O¶XVR�H�OR�VFDPELR�GL�SRVWD�HOHWWURQLFD��VLD�RUGLQDULD�
FKH�FHUWLILFDWD��
���� /DGGRYH� O¶RUGLQH� GHO� JLRUQR� SUHYHGH� FKH� XQD� GHOLEHUD� SRVVD� HVVHUH� DVVXQWD� FRQ� YRWR�
HVFOXVLYDPHQWH� VHJUHWR�� LO� FRPSRQHQWH� FKH� VLD� FROOHJDWR� LQ� YLGHRFRQIHUHQ]D� VL� FRQVLGHUD� DVVHQWH�
JLXVWLILFDWR�� FRQ� FRQVHJXHQWH� DSSOLFD]LRQH� GHOOH� QRUPH� GHL� 5HJRODPHQWL� GL� IXQ]LRQDPHQWR� R� GHOOR�
6WDWXWR�DWWLQHQWL��
����/D�YHUEDOL]]D]LRQH�GHOOH�DGXQDQ]H�VSHWWD�DO�6HJUHWDULR��LO�TXDOH�GHYH�HVVHUH�SRVWR�QHOOD�FRQGL]LRQH�
GL�SHUFHSLUH� LQ�PDQLHUD�FKLDUD�JOL� LQWHUYHQWL�RJJHWWR�GL�YHUEDOL]]D]LRQH�H� L� ULVXOWDWL�GHOOH�YRWD]LRQL�VXOOH�
TXHVWLRQL�SRVWH�DOO¶RUGLQH�GHO�JLRUQR��
����1HO�YHUEDOH�GHYRQR�HVVHUH�LQGLFDWL�L�QRPLQDWLYL�H�L�OXRJKL�LQ�FXL�VL�WURYDQR�GLVORFDWL�L�FRPSRQHQWL�FKH�
SDUWHFLSDQR�FRQ�LO�PH]]R�GHOOD�YLGHRFRQIHUHQ]D��
���� ,O� 3UHVLGHQWH� GHOO¶RUJDQR�� DQFKH� SHU� PH]]R� GHO� 6HJUHWDULR�� GHYH� DFFHUWDUH� O¶LGHQWLWj� H� OD�
OHJLWWLPD]LRQH�GHJOL�LQWHUYHQXWL��UHJRODUH�OR�VYROJLPHQWR�GHOO¶DGXQDQ]D��YHULILFDUH�H�SURFODPDUH�L�ULVXOWDWL�
GHOOD�YRWD]LRQH��
����1HO�YHUEDOH�GHYRQR�HVVHUH�FLWDWL�HYHQWXDOL�SUREOHPL�WHFQLFL�FKH�VL�PDQLIHVWLQR�QHO�FRUVR�GHOOD�VHGXWD�
H�GHOOD�YRWD]LRQH��
���1HOO¶LSRWHVL� LQ�FXL�QHOO¶RUD�SUHYLVWD�SHU� O¶LQL]LR�GHOOH�ULXQLRQL�R�GXUDQWH�OR�VYROJLPHQWR�GHOOH�VWHVVH��YL�
VLDQR� GHL� SUREOHPL� WHFQLFL� FKH� UHQGDQR� LPSRVVLELOH� LO� FROOHJDPHQWR�� VL� GDUj� XJXDOPHQWH� FRUVR�
DOO¶DVVHPEOHD�� VH� LO� QXPHUR� OHJDOH� q� JDUDQWLWR�� FRQVLGHUDQGR� DVVHQWH� JLXVWLILFDWR� LO� FRPSRQHQWH�
GHOO¶2UJDQR�FKH�VLD�LPSRVVLELOLWDWR�D�FROOHJDUVL�LQ�YLGHRFRQIHUHQ]D��6H�LO�QXPHUR�OHJDOH�QRQ�q�JDUDQWLWR��
O¶DGXQDQ]D�GRYUj�HVVHUH�ULQYLDWD�DG�DOWUR�JLRUQR��
����4XDORUD�LPSRVVLELOLWDWR�DO�FROOHJDPHQWR�VLD�LO�3UHVLGHQWH�GHOO¶RUJDQR��OD�IXQ]LRQH�GL�3UHVLGHQWH�VDUj�
VYROWD�GDO�FRPSRQHQWH�FKH�SXz�ULFRSULUH�WDOH�FDULFD�LQ�EDVH�D�TXDQWR�SUHYLVWR�GDOOR�6WDWXWR�R�GDO�UHODWLYR�
5HJRODPHQWR�GL�IXQ]LRQDPHQWR��
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/H�DWWLYLWj�LVWLWX]LRQDOL�GHO�&RQVLJOLR��DQFKH�DOOD�OXFH�GHOOH�SL��UHFHQWL�PRGLILFKH�H�GHJOL�LQGLUL]]L�QD]LRQDOL��
FRPSUHQGRQR�H�ULFKLHGRQR�IDVL� LVWUXWWRULH�H�GL�DSSURIRQGLPHQWR�SHU� OH�TXDOL�SRVVRQR�HVVHUH�QHFHVVDUL�
VWXGL� H�R� R� FRQVXOWD]LRQL� GL� HVSHUWL�� LQ� RJQL� FDVR� TXHVWH� DWWLYLWj� VXJJHULVFRQR� XQD� RUJDQL]]D]LRQH�
ILQDOL]]DWD� DOOD� RWWLPL]]D]LRQH� GHOOH� ULVSRVWH� DJOL� LVFULWWL�� QHOO¶LQWHUHVVH� GHOO¶HFRQRPLD� JHQHUDOH� H� GL�
JHVWLRQH��

$UW���������)XQ]LRQL�,VWUXWWRULH�

�� 3HU� LO� ODYRUR� LVWUXWWRULR� H� GL� DSSURIRQGLPHQWR�� LO� &RQVLJOLR� SXz� DUWLFRODUVL� LQ� &RPPLVVLRQL�
&RQVLOLDUL�,VWLWX]LRQDOL���
���,QROWUH��LO�&RQVLJOLR�±�FRQ�VSHFLILFD�GHOLEHUD�±�SXz�LVWLWXLUH�&RPPLVVLRQL�3HUPDQHQWL�H�&RPPLVVLRQL�
7HPDWLFKH��HG�DQFKH�*UXSSL�WHPSRUDQHL�GL�/DYRUR�VX�VSHFLILFKH�TXHVWLRQL��
��� ,O� &RQVLJOLR� SXz� QRPLQDUH� DQFKH� XQ� &RPLWDWR� 7HFQLFR� 6FLHQWLILFR�� VLD� SHU� OD� UHGD]LRQH� GHO� 3LDQR�
)RUPDWLYR� $QQXDOH�� VLD� SHU� LO� &RRUGLQDPHQWR� GL� XQD� R� SL�� &RPPLVVLRQL� 7HPDWLFKH� R� 3HUPDQHQWL��
FRPSUHVR�L�*UXSSL�GL�/DYRUR��
��� /H� &RPPLVVLRQL� 3HUPDQHQWL� H� OH� &RPPLVVLRQL� 7HPDWLFKH� VRQR� UHJRODPHQWDWH� SHU� LO� ORUR�
IXQ]LRQDPHQWR� GD� XQ� DSSRVLWR� ³5HJRODPHQWR� GHOOH� &RPPLVVLRQL� GHOO¶2UGLQH´� FKH�� LQ� RJQL� FDVR��
UHFHSLVFH� OH� LQGLFD]LRQL� GL� TXHVWR� 5HJRODPHQWR�� ,O� &RQVLJOLR� QRPLQD�� SHU� FLDVFXQD� GL� HVVH�� XQ�
&RQVLJOLHUH�5HIHUHQWH�HG�XQ�&RRUGLQDWRUH��TXHVW¶XOWLPR�LQGLYLGXDWR�WUD�JOL�LVFULWWL�DOO¶$OER��SDUWLFRODUPHQWH�
FRPSHWHQWH�HG�HVSHUWR���
��� /H� &RPPLVVLRQL� 3HUPDQHQWL�� 7HPDWLFKH� HG� L� *UXSSL� GL� /DYRUR� VRQR� D� OLEHUD� SDUWHFLSD]LRQH� GHJOL�
LVFULWWL���
���/H�&RPPLVVLRQL�HG�L�FRPSRQHQWL�GHFDGRQR�GDOOD�QRPLQD�FRQ�OD�ILQH�GHO�PDQGDWR�GHO�&RQVLJOLR�FKH�OL�
KD�QRPLQDWL��
��� ,O� &RQVLJOLR�� SHU� ILQL� LVWUXWWRUL�� GL� DSSURIRQGLPHQWR� H� SHU� DUJRPHQWL� GL� SDUWLFRODUH� VSHFLILFLWj� H�R�
FRPSOHVVLWj� WHFQLFR�JLXULGLFD�� SXz� QRPLQDUH� *UXSSL� GL� /DYRUR� D� WHPD�� DQFKH� LQWHUGLVFLSOLQDUL�� SHU� OD�
VWHVXUD� GL� GRFXPHQWL� H� SDUHUL� GL� VXSSRUWR� DOOH� GHFLVLRQL� GHO� &RQVLJOLR�� ,O� JUXSSR� VDUj� IRUPDWR� GD� XQ�
PDVVLPR�GL�QRYH�FRPSRQHQWL��FRPSUHVR�XQ�&RQVLJOLHUH�5HIHUHQWH�HG�XQ�&RRUGLQDWRUH��FKH�SXz�HVVHUH�
DQFKH�LO�&RQVLJOLHUH�5HIHUHQWH���,�ODYRUL��QHL�FDVL�LQ�FXL�IRVVH�SUHYLVWR�LO�YRWR��VRQR�DVVLPLODWL�D�TXHOOL�GHO�
&RQVLJOLR�� DQFKH� FRQ� ULIHULPHQWR� DO� FRPPD��� GHO� ³���´� GL� FXL� DOO¶DUW�� ������ H� QH� VHJXRQR� SHU� TXDQWR�
SRVVLELOH�OD�GLVFLSOLQD���

$UW����������5LFRUVR�DO�SULQFLSLR�GL�VXVVLGLDULHWj�

���&RQVLGHUDWD�OD�FRPSOHVVLWj�H�OD�PROWHSOLFLWj�GHOOH�DWWLYLWj�LVWLWX]LRQDOL��SHU�OD�IXQ]LRQDOLWj��O¶HIILFLHQ]D�H�
O¶HIILFDFLD� GHOO¶DWWLYLWj� GHO� &RQVLJOLR�� ODGGRYH� YL� VLDQR� LPSHGLPHQWL� SHU� OD� SUHOLPLQDUH� LVWUXWWRULD� H�R�
HPLVVLRQH�GL�SDUHUL�VX�DUJRPHQWL�SRVWL�DOO¶2UGLQH�GHO�*LRUQR�GHO�&RQVLJOLR��LQ�DSSOLFD]LRQH�GHO�SULQFLSLR�GL�
VXVVLGLDULHWj�� LO�3UHVLGHQWH� �� VHGXWD� VWDQWH� �� SXz� FKLHGHUH�DO�&RQVLJOLHUH�5HIHUHQWH�R�DO�&RRUGLQDWRUH
GHOOD�&RPPLVVLRQH�GL�UHOD]LRQDUH�VXOO¶DUJRPHQWR�H��FRQVHJXHQWHPHQWH�� LO�&RQVLJOLR�SXz�SURFHGHUH�QHL�
ODYRUL�DVVXPHQGR�OH�GHFLVLRQL�GHO�FDVR���

$UW���������&RPSRVL]LRQH�H�IXQ]LRQL�GHOOH�&RPPLVVLRQL�&RQVLOLDUL�,VWLWX]LRQDOL��

���,O�&RQVLJOLR�GHOO¶2UGLQH�FRQ�'HOLEHUD�GL�&RQVLJOLR��SHU�TXDQWR�ULSRUWDWR�QHOO¶DUW��������SXz�LVWLWXLUH�XQD�R�
SL��&RPPLVVLRQL�&RQVLOLDUL�,VWLWX]LRQDOL��5LHQWUDQR�WUD�OH�&RPPLVVLRQL�,VWLWX]LRQDOL��D�WLWROR�HVHPSOLILFDWLYR�
H�QRQ�HVDXVWLYR���

�� &,����&RPPLVVLRQH�3DUHUL�H�6HUYL]L�GL�,QJHJQHULD�HG�$UFKLWHWWXUD���
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�� &,����&RPPLVVLRQH�(OHQFKL�ULVHUYDWL�H�6HJQDOD]LRQH�QRPLQDWLYL���
�� &,����&RPPLVVLRQH�)RUPD]LRQH�H�$JJLRUQDPHQWR��
�� &,����&RPPLVVLRQH�&RPXQLFD]LRQH�H�,PPDJLQH���

��� ,�&RQVLJOLHUL�FRPSRQHQWL�GHOOH�&RPPLVVLRQL� ,VWLWX]LRQDOL�VRQR�HOHWWL�GDO�&RQVLJOLR�� WHQXWR�FRQWR�GHOOD�
ORUR�RS]LRQH��8Q�&RQVLJOLHUH�QRQ�SXz�IDU�SDUWH�GL�SL��GL�WUH�&RPPLVVLRQL�,VWLWX]LRQDOL��,O�&RQVLJOLR�QRPLQD�
XQ�&RRUGLQDWRUH�5HIHUHQWH��WHQXWR�FRQWR�GHOOD�RS]LRQH��
��� /H� &RPPLVVLRQL� ,VWLWX]LRQDOL� VL� ULXQLVFRQR�� GL� UHJROD�� LQ� RFFDVLRQH� GHOOH� ULXQLRQL� GHO� &RQVLJOLR� H�
SUHOLPLQDUPHQWH� DOOH� VWHVVH� SHU� WUDWWDUH� HG� LVWUXLUH� JOL� DUJRPHQWL� GL� FRPSHWHQ]D� SRVWL� QHOO¶2UGLQH� GHO
*LRUQR�GHO�&RQVLJOLR��,Q�PDQFDQ]D�VL�ULFRUUH�DO�SULQFLSLR�GL�VXVVLGLDULHWj��
���,�ODYRUL�GHOOH�&RPPLVVLRQL�,VWLWX]LRQDOL�VRQR�DVVLPLODWL�D�TXHOOL�GHO�&RQVLJOLR��DQFKH�FRQ�ULIHULPHQWR�DO�
FRPPD���GL�FXL�DOO¶DUW��������H�QH�VHJXRQR�SHU�TXDQWR�SRVVLELOH�OD�GLVFLSOLQD��
��� /H� &RPPLVVLRQL� ,VWLWX]LRQDOL� VYROJRQR� FRPSLWL� LVWUXWWRUL�� GL� GRFXPHQWD]LRQH� H� GL� SURSRVWD� SHU� JOL�
DVSHWWL� LVWLWX]LRQDOL� GL� ULVSHWWLYD� FRPSHWHQ]D�� GD� VRWWRSRUUH� DO� &RQVLJOLR�� ,O� &RQVLJOLHUH� &RRUGLQDWRUH�
5HIHUHQWH�UHOD]LRQD�LQ�&RQVLJOLR�VXJOL�HVLWL�GHL�ODYRUL�GHOOD�&RPPLVVLRQH��
���/H�&RPPLVVLRQL�,VWLWX]LRQDOL�SRVVRQR�HFFH]LRQDOPHQWH�VX�SURSRVWD�GHO�&RRUGLQDWRUH�H�GHFLVLRQH�GHO�
&RQVLJOLR��FRRSWDUH�XQR�R�SL��LVFULWWL�FKH��D�WLWROR�JUDWXLWR��FROODERUDQR�DOOH�DWWLYLWj�GHOOD�VWHVVD�
���/D�&RPPLVVLRQH�³(OHQFKL�ULVHUYDWL�H�6HJQDOD]LRQH�QRPLQDWLYL´�SURSRQH�DO�&RQVLJOLR��SUHYLD�DGHJXDWD�
GLVFXVVLRQH�H�PRWLYDWR�SDUHUH�� IDWWR�VDOYR� LO�SULQFLSLR�GHOOD� URWD]LRQH�GHL�QRPLQDWLYL�� OH�GHVLJQD]LRQL� LQ�
HOHQFKL� H�R� OH� VHJQDOD]LRQL� GL� LVFULWWL� D� WHU]L�� 3HU� TXHVWH� DWWLYLWj� OD� &RPPLVVLRQH� RSHUHUj� FRQ� L� FULWHUL�
GHOO¶DUW�� ������ 1HO� FDVR� GL� VRYUDEERQGDQ]D� GL� QRPLQDWLYL� VHJQDODQGL�� q� SUHYLVWR� LO� ORUR� VRUWHJJLR�� 6L�
XWLOL]]HUDQQR� VLVWHPL� LQIRUPDWLFL� SHU� DVVLFXUDUH� LO� FULWHULR� GL� URWD]LRQH� GHOOH� VHJQDOD]LRQL� H� SHU�
O¶DJJLRUQDPHQWR�GHJOL�LVFULWWL�QHJOL�HOHQFKL��
��� /D� &RPPLVVLRQH� ³)RUPD]LRQH� H� $JJLRUQDPHQWR´� DQDOL]]D�� LQ� FRQIRUPLWj� DO� 5HJRODPHQWR� SHU� OD�
IRUPD]LRQH��FRQWLQXD��L�FDVL�GL�LQWHUHVVH�GHO�&RQVLJOLR�H�SRVWL�DOO¶2UGLQH�GHO�*LRUQR��LO�ULFRQRVFLPHQWR�GHL�
&)3��JOL�HVRQHUL�H�OH�HYHQWXDOL�ULFKLHVWH�IRUPXODWH�GDJOL�LVFULWWL�LQ�PHULWR��SUHGLVSRQHQGR�JOL�VFKHPL�SHU�LO�
VXFFHVVLYR�SDUHUH�GHO�&RQVLJOLR��/D�&RPPLVVLRQH�HVDPLQD��LQ�WHUPLQL�GL�ORJLVWLFD��GL�FDOHQGDUL]]D]LRQH��
GL�GLVSRQLELOLWj�GHOOH�VDOH�SHU�JOL�HYHQWL� IRUPDWLYL�SURSRVWL�GDO�&RPLWDWR�6FLHQWLILFR��GDOOH�&RPPLVVLRQL�R�
ULFKLHVWH� GD� DOWUL� HQWL�� FRPSUHVR� LO� ULODVFLR� GHO� SDWURFLQLR�� DYYDOHQGRVL� GHOOD� VHJUHWHULD� GHOO¶2UGLQH� SHU�
UHOD]LRQDUH�DO�&RQVLJOLR���

$UW����������&RPSRVL]LRQH�H�IXQ]LRQL�GHOOH�&RPPLVVLRQL�3HUPDQHQWL��

���,O�&RQVLJOLR�GHOO¶2UGLQH�SXz�LVWLWXLUH�XQD�R�SL��&RPPLVVLRQL�3HUPDQHQWL��
��� /H� &RPPLVVLRQL� 3HUPDQHQWL� VL� LQWHUHVVDQR� GL� DVSHWWL� FKH� FRLQYROJRQR� WUDVYHUVDOPHQWH� OD� YLWD�
SURIHVVLRQDOH�GHJOL� ,QJHJQHUL�� DQFKH� LQGLSHQGHQWHPHQWH�GD� TXHOOH� WHFQLFKH��$� WLWROR� HVHPSOLILFDWLYR�H�
QRQ�HVDXVWLYR��ULHQWUDQR�WUD�OH�&RPPLVVLRQL�3HUPDQHQWL���

�� &3���&RPPLVVLRQH�&RRUGLQDPHQWR�7HUULWRULDOH�
�� &3���&RPPLVVLRQH�/LEHUL�3URIHVVLRQLVWL��'LSHQGHQWL��'RFHQWL�H�'RFHQWL�XQLYHUVLWDUL�
�� &3���&RPPLVVLRQH�*LRYDQL�,QJHJQHUL�
�� &3���&RPPLVVLRQH�3UHYLGHQ]D�H�$VVLVWHQ]D�
�� &3���&RPPLVVLRQH�0RQLWRUDJJLR�%DQGL�
�� &3���&RPPLVVLRQH�3URWH]LRQH�&LYLOH�
�� &3���&RPPLVVLRQH�$JJLRUQDPHQWR�6LFXUH]]D�H�3UHYHQ]LRQH�,QFHQGL�
�� &3����&RPPLVVLRQH�,QJHJQHUL�6H]��%��
�� &3���&RPPLVVLRQH�GL�*HQHUH�

��� ,O� &RQVLJOLR� QRPLQD� LO� &RRUGLQDWRUH� GHOOD� &RPPLVVLRQH� HG� LO� &RQVLJOLHUH� 5HIHUHQWH�� ,� ODYRUL� GHOOH�
&RPPLVVLRQL� VRQR�DSHUWL�DOOD�SDUWHFLSD]LRQH�GL� WXWWL� JOL� LVFULWWL� VHFRQGR� OR�VSHFLILFR�5HJRODPHQWR�GHOOH�
&RPPLVVLRQL���
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���6YROJRQR�FRPSLWL�LVWUXWWRUL��IRUPDWLYL�HG�LQIRUPDWLYL��GL�GRFXPHQWD]LRQH�H�GL�SURSRVWD�SHU�JOL�DVSHWWL�GL�
ULVSHWWLYD� FRPSHWHQ]D�� GD� VRWWRSRUUH� DO� &RQVLJOLR� VX� SURSRVWD� GHO� &RRUGLQDWRUH�� FKH� UHOD]LRQD� LQ�
&RQVLJOLR�VXL�ODYRUL�GHOOD�&RPPLVVLRQH���
���/H�&RPPLVVLRQL�HG�L�FRPSRQHQWL�GHFDGRQR�GDOOD�QRPLQD�FRQ�OD�ILQH�GHO�PDQGDWR�GHO�&RQVLJOLR�FKH�OL�
KD�QRPLQDWL��

$UW���������&RPSRVL]LRQH�H�IXQ]LRQL�GHOOH�&RPPLVVLRQL�7HPDWLFKH��

���,O�&RQVLJOLR�GHOO¶2UGLQH�SXz�LVWLWXLUH�XQD�R�SL��&RPPLVVLRQL�7HPDWLFKH�R�*UXSSL�GL�/DYRUR���
���/H�&RPPLVVLRQL�7HPDWLFKH�KDQQR�ILQDOLWj�GL�UDSSUHVHQWDUH�XQ�SXQWR�GL�ULIHULPHQWR�WHFQLFR�VFLHQWLILFR�
FXOWXUDOH�LQ�DWWLYLWj�LVWUXWWRULD�DO�&RQVLJOLR��VYLOXSSDUH�DWWLYLWj�GL�VWXGLR�HG�DSSURIRQGLPHQWR�D�IDYRUH�GHJOL�
LVFULWWL�H�GHO�&RQVLJOLR��DWWHQGHUH�D�FRPSLWL�VSHFLILFL��TXDOL�TXHOOL�UHODWLYL�DOOD�IRUPXOD]LRQH�GL�SDUHUL��QRQ�
XIILFLDOL�H�QRQ�YLQFRODQWL��VXOOH�PDWHULH�GL�FRPSHWHQ]D��LQ�ULVSRVWD�D�ULFKLHVWH�GHO�&RQVLJOLR��VLD�GLUHWWH�FKH�
D� VHJXLWR� GL� TXHVLWL� SURSRVWL� GDJOL� LVFULWWL� R� GD� DOWUL� 2UJDQLVPL� LQWHUQL� RG� HVWHUQL�� FRQWULEXLUH�
DOO¶DJJLRUQDPHQWR�FXOWXUDOH�H�SURIHVVLRQDOH�GHJOL�LVFULWWL�VX�WHPL�VSHFLILFL��JDUDQWLUH�XQD�VHPSUH�PDJJLRUH�
SUHVHQ]D� GHJOL� LQJHJQHUL� QHOOH� LQL]LDWLYH� SXEEOLFKH� GL� FRQIURQWR�� QRQFKp� GL� FRQVHQWLUH� XQD� SL�� GLUHWWD
SDUWHFLSD]LRQH�DOOH�DWWLYLWj�LVWLWX]LRQDOL�H�SURSRVLWLYH���
��� ,� WHPL� ULJXDUGDQR� L� WUH� 6HWWRUL� GHOO¶,QJHJQHULD� �&LYLOH�� ,QGXVWULDOH�� ,QIRUPD]LRQH�� H� SRVVRQR�
FRPSUHQGHUH� DQFKH� GLVFLSOLQH� WHFQLFR�JLXULGLFKH�� HFRQRPLFR�JHVWLRQDOL�� LQ� IRUPD� LQWHUGLVFLSOLQDUH�� $�
WLWROR�HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR�� ULHQWUDQR�WUD� OH�&RPPLVVLRQL�7HPDWLFKH��8UEDQLVWLFD�HG�(GLOL]LD��
6LFXUH]]D�H�5HFXSHUR�GHO�&RVWUXLWR��5LTXDOLILFD]LRQH�(GLOL]LD�0RGHUQD��(GLOL]LD�VWRULFD�H�EHQL�FXOWXUDOL��
*HVWLRQH� GHO� 7HUULWRULR�� *HRWHFQLFD� H� 6WUXWWXUH�� ,QIUDVWUXWWXUH� H� 7UDVSRUWL�� (QHUJLD� $PELHQWH� H�
6RVWHQLELOLWj�� ,QJHJQHULD� GHOO¶,QIRUPD]LRQH�� /DYRUL� 3XEEOLFL� H� %,0�� ,QJHJQHULD� )RUHQVH�� ,QJHJQHULD�
,QGXVWULDOH��,PSLDQWL��7HOHFRPXQLFD]LRQL�UHWL�H�VLVWHPL��,QJHJQHULD�0HGLFD��6LFXUH]]D�VXL�OXRJKL�GL�ODYRUR��
1RUPH�$QWLQFHQGLR���
��� ,O� &RQVLJOLR� QRPLQD� LO� &RRUGLQDWRUH� GHOOD� &RPPLVVLRQH� HG� LO� &RQVLJOLHUH� 5HIHUHQWH�� ,� ODYRUL� GHOOH�
&RPPLVVLRQL� 7HPDWLFKH� VRQR� DSHUWL� DOOD� SDUWHFLSD]LRQH� GL� WXWWL� JOL� LVFULWWL� VHFRQGR� OR� VSHFLILFR�
5HJRODPHQWR�GHOOH�&RPPLVVLRQL��
���6YROJRQR�FRPSLWL�LVWUXWWRUL��IRUPDWLYL�HG�LQIRUPDWLYL��GL�GRFXPHQWD]LRQH�H�GL�SURSRVWD�SHU�JOL�DVSHWWL�GL�
ULVSHWWLYD� FRPSHWHQ]D�� GD� VRWWRSRUUH� DO� &RQVLJOLR� VX� SURSRVWD� GHO� &RRUGLQDWRUH�� FKH� UHOD]LRQD� LQ�
&RQVLJOLR�VXL�ODYRUL�GHOOD�&RPPLVVLRQH���
���/H�&RPPLVVLRQL�HG�L�FRPSRQHQWL�GHFDGRQR�GDOOD�QRPLQD�FRQ�OD�ILQH�GHO�PDQGDWR�GHO�&RQVLJOLR�FKH�OL�
KD�QRPLQDWL��

$UW���������&RVWLWX]LRQH�H�IXQ]LRQL�GHL�*UXSSL�GL�/DYRUR��

��� 3HU� OD� WUDWWD]LRQH� GL� WHPL� VSHFLILFL� LO� &RQVLJOLR� SXz� LVWLWXLUH� *UXSSL� GL� /DYRUR� GL� GXUDWD� GHILQLWD��
UHJRODPHQWDWL�FRQ�L�PHGHVLPL�FULWHUL�GHOOH�&RPPLVVLRQL�7HPDWLFKH��

$UW���������$XGL]LRQL��

���5HODWLYDPHQWH�D�VSHFLILFL�DUJRPHQWL��OH�&RPPLVVLRQL�,VWLWX]LRQDOL�H�3HUPDQHQWL�HG�L�*UXSSL�GL�/DYRUR�
SRVVRQR�HIIHWWXDUH�DXGL]LRQL�GL�HVSHUWL�QRQ�LVFULWWL�DOO¶$OER���
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$UW���������4XRWD�DVVRFLDWLYD�
��� ,Q� VHGH� GL� IRUPD]LRQH� GHO� ELODQFLR� SUHYHQWLYR� LO� &RQVLJOLR� DQQXDOPHQWH� ILVVD� O¶LPSRUWR� GHOOD� TXRWD�
DVVRFLDWLYD�DOO¶2UGLQH���

$UW���������/H�VSHVH�ULPERUVDELOL�
��� 7XWWH� OH� DWWLYLWj�� LQ� TXDOVLDVL� IRUPD� VL� FRQFUHWL]]LQR�� HVHUFLWDWH� SHU� FRQWR� GHOO¶2UGLQH� GD� SDUWH� GHL�
FRQVLJOLHUL� H� GHJOL� LVFULWWL�� VRQR� DWWL� GL� YRORQWDULDWR� H�� SHUWDQWR�� QRQ� VRJJHWWH� DG� DOFXQD� IRUPD� GL�
UHWULEX]LRQH���
���3L��LQ�SDUWLFRODUH��QRQ�q�RJJHWWR�GL�LQGHQQLWj�GL�PLVVLRQH��R�ULFRQRVFLPHQWR�HFRQRPLFR�GL�DOWUD�QDWXUD��
LO� WHPSR� GHGLFDWR� DOOH� DWWLYLWj� LVWLWX]LRQDOL�� R� FRPXQTXH� FRQQHVVH� FRQ� LQL]LDWLYH� GHOO¶2UGLQH�� RYXQTXH
VYROWH���
���6RQR�RJJHWWR�GL�ULPERUVR��OH�VSHVH�UHODWLYH�D�SUHVWD]LRQL�FRQQHVVH�DG�DWWLYLWj�LVWLWX]LRQDOL�VYROWH�IXRUL�
GDOOD�FLWWj�VHGH�OHJDOH�GHOO¶2UGLQH��H�TXHOOH�VRVWHQXWH�GDJOL�LVFULWWL�QRQ�LYL�UHVLGHQWL�HOHWWL�D�IDUH�SDUWH�GHO�
&RQVLJOLR�H�GHO�&RQVLJOLR�GL�'LVFLSOLQD��

$UW���������6RJJHWWL�GHVWLQDWDUL��DXWRUL]]D]LRQH�H�PLVXUD�GHO�ULPERUVR�
���6RQR�OHJLWWLPDWL�D�FKLHGHUH�LO�ULPERUVR�GHOOH�VSHVH�VRVWHQXWH��VHFRQGR�OH�PRGDOLWj�HG�L�OLPLWL�SUHYLVWL�
GDO�SUHVHQWH�&DSR��D��JOL�LPSLHJDWL�SUHVVR�O¶2UGLQH��E��L�&RQVLJOLHUL��F��JOL�LVFULWWL�DOO¶$OER�TXDQGR�RSHULQR�
VX�PDQGDWR�GHO�&RQVLJOLR�� G�� JOL� HVSHUWL�� QRQ� LVFULWWL� DOO¶$OER�� TXDQGR� RSHULQR�D� VXSSRUWR� GHOOH� DWWLYLWj�
LVWLWX]LRQDOL� VX� ULFKLHVWD� GHO� &RQVLJOLR�� 7XWWH� OH� VSHVH� FRQIRUPL� DO� SUHVHQWH� UHJRODPHQWR� VRQR�
LPPHGLDWDPHQWH�ULPERUVDELOL�D�VHJXLWR�GL�DSSRVL]LRQH�GHO�YLVWR�GHO�WHVRULHUH�VXO�PRGXOR�GL� ULFKLHVWD�GL�
ULPERUVR�FRUUHGDWR�GDL�JLXVWLILFDWLYL�GL�VSHVD�´�
���/H�VSHVH�QRQ�VSHFLILFDWDPHQWH�SUHYLVWH�LQ�TXHVWR�&DSR�GHYRQR�HVVHUH�SUHYHQWLYDPHQWH�DXWRUL]]DWH�
GDO�&RQVLJOLR�DG�HFFH]LRQH�GHOOH�VSHVH�FRUUHQWL��TXDOL�DG�HVHPSLR�IRUQLWXUH��XWHQ]H��FRQWUDWWL�LQ�HVVHUH��
HPROXPHQWL�GHL�GLSHQGHQWL��HFF��FKH�VRQR�DXWRUL]]DWH�GDO�7HVRULHUH´�
���6SRVWDPHQWL���
�����/H�VSHVH�ULPERUVDWH�SHU�JOL�VSRVWDPHQWL��VDOYR�DXWRUL]]D]LRQH�GHO�3UHVLGHQWH�DG�DYYDOHUVL�GL�PH]]L�
VWUDRUGLQDUL��VRQR�TXHOOH�GHL�PH]]L�RUGLQDUL��PH]]L�LQ�UHJRODUH�VHUYL]LR�GL�OLQHD�TXDOL�WUHQR��DHUHR��QDYH��
DXWREXV��DXWROLQHH�XUEDQH�� LO� WD[L� LQ�FLWWj�� LO�PH]]R�GL� SURSULHWj��� VRQR� ULPERUVDELOL� OH�VSHVH�GHL�PH]]L�
VWUDRUGLQDUL� �LO� PH]]R� QROHJJLDWR�� LO� WD[L� IXRUL� FLWWj��� TXDQGR� QRQ� HVLVWRQR� PH]]L� RUGLQDUL� R�� TXDQGR�
VXVVLVWH� OD� FRQYHQLHQ]D� HFRQRPLFD� �JOREDOPHQWH� LQWHVD�� DO� ORUR� XWLOL]]R� R�� TXDQGR� YL� VLDQR� GD�
WUDVSRUWDUH�PDWHULDOL�R��TXDQGR�YL�VLDQR�HYLGHQWL�PRWLYD]LRQL�GL�WHPSR�R�DOWUH�QHFHVVLWj´�
����� /¶XVR� GHO� PH]]R� SURSULR� SUHVXSSRQH� VHPSUH� LO� ULODVFLR� GHOOD� GLFKLDUD]LRQH� VFULWWD� GL� HVFOXVLRQH�
GHOO¶2UGLQH�GD�TXDOVLDVL�UHVSRQVDELOLWj�FLUFD�O¶XVR�GHO�PH]]R�VWHVVR���
����� ,O� ULPERUVR� GHOOH� VSHVH� GL� VSRVWDPHQWR� FRQ� PH]]L� RUGLQDUL� H� VWUDRUGLQDUL� SXz� DYYHQLUH�
HVFOXVLYDPHQWH�SUHYLD�SUHVHQWD]LRQH�GHJOL�RULJLQDOL�GHL�ELJOLHWWL�DG�HVFOXVLRQH�GHO�PH]]R�SURSULR��R�GHOOH�
ULFHYXWH�IDWWXUH�LQWHVWDWH�DOO¶2UGLQH��
����$OO¶XVR�GHO�PH]]R�SURSULR�FRPSHWH�LO�ULPERUVR�RPLFRPSUHQVLYR��SHGDJJLR�DXWRVWUDGDOH�H�GL�FXVWRGLD�
D� SDUWH�� SDUL� D� ���� SHU� NLORPHWUR� GHO� FRVWR� DO� OLWUR� GHOOD� EHQ]LQD�� 3HU� LO� ULPERUVR� VL� ULFKLHGH� OD�
SUHVHQWD]LRQH� GL� DXWRFHUWLILFD]LRQH�� /D� GLVWDQ]D� q� FDOFRODWD� FRQ� O¶DXVLOLR� GL� VXSSRUWL� GL� QDYLJD]LRQH�
GLJLWDOH� RQ� OLQH� GL� PDJJLRUH� GLIIXVLRQH� �ZZZ�WXWWRFLWWD�LW�� ZZZ�PDSV�JRRJOH�LW�� ZZZ�YLDPLFKHOLQ�LW��
ZZZ�GLVFRYHULWDOLD�LW��HFF����

���9LWWR�H�SHUQRWWDPHQWR��
����,O�ULPERUVR�GHOOH�VSHVH�GL�YLWWR��GD�FRUULVSRQGHUH�SHU�SUHVWD]LRQL�HIIHWWXDWH�IXRUL�GDO�&RPXQH�GRYH�KD�
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VHGH� O¶2UGLQH�� q� VXERUGLQDWR� DOOD� SUHVHQWD]LRQH� GHOOD� ULFHYXWD� R� GHOOD� IDWWXUD� ULODVFLDWD� GDO� SXEEOLFR
HVHUFL]LR�LQWHVWDWH�DOO¶2UGLQH�GHOO¶LPSRUWR�PDVVLPR�GL�¼��������DO�JLRUQR�LQGLSHQGHQWHPHQWH�GDO�QXPHUR
GL�FRQVXPD]LRQL��
���� 3RVVRQR� DOWUHVL� HVVHUH� ULPERUVDWH�� FRQ� OH� PRGDOLWj� GL� FXL� DL� SUHFHGHQWL� SXQWL�� OH� VSHVH� GL� YLWWR�
VRVWHQXWH� GDL� &RQVLJOLHUL� LQ� RFFDVLRQL� GL� SUHVWD]LRQL� FRQQHVVH� DOO¶DWWLYLWj� VYROWH� SUHVVR� OD� VHGH�
GHOO¶2UGLQH� FKH� ULFKLHGRQR� XQD� SHUPDQHQ]D� SUROXQJDWD� FRPSRUWDQWH� XQD� SDXVD� SUDQ]R�� /H� VXGGHWWH�
VSHVH�VRQR�ULPERUVDELOL�SHU�QRQ�SL��GL�WUH�YROWH�D�VHWWLPDQD�H�QHO�OLPLWH�GL�¼�������SHU�SDVWR��
����$O�3UHVLGHQWH��DL�&RQVLJOLHUL�H�DG�HYHQWXDOL�'HOHJDWL�GHOO¶2UGLQH�LQ�WUDVIHUWD�VSHWWD� LO�ULPERUVR�GL�XQ�
DOEHUJR�GL�FDWHJRULD�QRQ�VXSHULRUH�D���VWHOOH��VDOYD�OD�SRVVLELOLWj�GL�XVXIUXLUH�GL�XQ�DOEHUJR�GL�FDWHJRULD�
VXSHULRUH�TXDORUD�O¶LQWHUHVVDWR�DWWHVWL�FKH��QHOOD�ORFDOLWj�LQ�FXL�VL�UHFD�LQ�WUDVIHUWD��QRQ�VLD�GLVSRQLELOH�XQ�
DOEHUJR�GL�FDWHJRULD�LQIHULRUH�
����6RQR�D�FDULFR�GHOO¶2UGLQH�OH�VSHVH�VRVWHQXWH�SHU� LO�ULVWRUR���DFTXD��ELELWH��FDIIq��«��GHL�&RQVLJOLHUL�
GXUDQWH�OH�ULXQLRQL�GL�&RQVLJOLR�QHO�OLPLWH�FRPSOHVVLYR�GL�¼�������SHU�VHGXWD��
���� 3RVVRQR� HVVHUH� GLUHWWDPHQWH� DFTXLVWDWL� GDOOD� 6HJUHWHULD� ELJOLHWWL� GL� DHUHR� SHU� PLVVLRQL� GHL�
FRPSRQHQWL�GHO�&RQVLJOLR�R�GL�LVFULWWL�GHOHJDWL�IRUQLWL�RSSRUWXQDPHQWH�DJOL�VWHVVL�SULPD�GHO�YLDJJLR�

$UW���������5LPERUVR�GHOOH�VSHVH�GL�LVFUL]LRQH�H�SDUWHFLSD]LRQH�D�FRQJUHVVL�
���/H�VSHVH�SHU� OD� LVFUL]LRQH�H�SDUWHFLSD]LRQH�D�FRQJUHVVL�FRQYHJQL�GL� LQWHUHVVH� LVWLWX]LRQDOH�YHQJRQR
SUHYHQWLYDWH�� FDVR�SHU�FDVR�GDO�L� VRJJHWWR�L� LQWHUHVVDWR�L�R�GHOHJDWR�L�GDO�&RQVLJOLR�H�� VRQR�VRWWRSRVWH�
DOOD�DSSURYD]LRQH�GHO�&RQVLJOLR���

$UW���������5LPERUVR�GHOOH�VSHVH�
���,O�ULPERUVR�GL�VSHVH�VRVWHQXWH�DL�VHQVL�GHJOL�DUWLFROL�SUHFHGHQWL��q�FRUULVSRVWR�HQWUR����JLRUQL��SUHYLD�
SUHVHQWD]LRQH�GHOOD�GRFXPHQWD]LRQH�SUREDWRULD�GHOOH�VSHVH�GD�ULPERUVDUH�H�GL�VXD�HYHQWXDOH�ULFHYXWD�
IDWWXUD��DO�7HVRULHUH�FKH�SURYYHGH�DOOD�OLTXLGD]LRQH���
��� /H� VSHVH� GHJOL� VSRVWDPHQWL� H� GHL� SHUQRWWDPHQWL� SRVVRQR� HVVHUH� SUHSDJDWH� GLUHWWDPHQWH� FRQ�
OLTXLGD]LRQH�GHO�7HVRULHUH�DOO¶DJHQ]LD�GL�YLDJJLR��

$UW���������6SHVH�GL�DFFRJOLPHQWR�H�SHU�HYHQWL�LVWLWX]LRQDOL�
���6X�GHWWDJOLDWR�SLDQR�GL� VSHVD�SUHGLVSRVWR�GDO�&RQVLJOLHUH�SURPRWRUH�GHOHJDWR�� LO�&RQVLJOLR� GHOLEHUD
VXOO¶LPSHJQR�GHOOH�VSHVH�GD�VRSSRUWDUH�ULPERUVDUH�FRQVHJXHQWL�DOOD�RUJDQL]]D]LRQH�GL�HYHQWL�LVWLWX]LRQDOL�
H� DOO¶DFFRJOLPHQWR� �VSRVWDPHQWL�� YLWWR�� SHUQRWWDPHQWL�� GL� UHODWRUL�� HVSHUWL� HG� DXWRULWj� SHU� VSHFLILFKH
ULXQLRQL�H�PDQLIHVWD]LRQL���

$UW���������8WLOL]]R�VDOD�FRQIHUHQ]H�H�VDOHWWH�ULXQLRQL�GHOO·2UGLQH�
���/D�VDOD�FRQIHUHQ]H�H�OH�VDOHWWH�SHU�ULXQLRQL�VRQR�FRQFHVVH�D�WLWROR�JUDWXLWR�SHU�WXWWL�JOL�LQFRQWUL�WHFQLFL��L�
VHPLQDUL�� FRQYHJQL� H� OH� ULXQLRQL� WUD� LQJHJQHUL�� DYHQWL� ILQDOLWj� FXOWXUDOL� H� QRQ� VSRQVRUL]]DWL� D� ILQL�
SURPR]LRQDOL���
���1HO�FDVR�GL�FRUVL�GL�DJJLRUQDPHQWR�H�IRUPD]LRQH�FKH�SUHYHGDQR�LO�SDJDPHQWR�GL�TXRWH�GL�LVFUL]LRQH��OD�
VDOH�H�OH�VDOHWWH�VRQR�FRQFHVVH�SUHYLR�LO�SDJDPHQWR�GHO�VROR�ULPERUVR�GHOOH�VSHVH�FKH�YHQJRQR�GHILQLWH
FDVR�SHU�FDVR�GDO�&RQVLJOLHUH�GHOHJDWR�VHQWLWR�LO�7HVRULHUH���
���1HO�FDVR�GL�FRQYHJQL��FRQIHUHQ]H��HFF���SURPRVVH�GD�VSRQVRU�FRQ�ILQDOLWj�DQFKH�SURPR]LRQDOL��LO�FRVWR�
GHOO¶XVR�GHOOD�VDOD�H�GHOOH�VDOHWWH�YLHQH�FDVR�SHU�FDVR�VWDELOLWR�GDO�&RQVLJOLR��VX�SURSRVWD�GHO�&RQVLJOLHUH�
GHOHJDWR�VHQWLWR�LO�7HVRULHUH��LQ�VHGH�GL�GHFLVLRQH�VXOOD�PDQLIHVWD]LRQH���
���/D�ULFKLHVWD��FRUUHGDWD�GD�WXWWH�OH�LQGLFD]LRQL�QHFHVVDULH��GL�XVR�GHOOD�VDOD�R�GHOOH�VDOHWWH�GHYH�HVVHUH�
SUHVHQWDWD�GDO�SURPRWRUH�DOPHQR����JLRUQL�SULPD�GHOOD�GDWD�GHOOD�PDQLIHVWD]LRQH�DO�&RQVLJOLHUH�GHOHJDWR�
LO�TXDOH��WHQXWR�FRQWR�GHOOH�HVLJHQ]H�LVWLWX]LRQDOL�H�GHOOH�DOWUH�DWWLYLWj��GHILQLUj�OH�PRGDOLWj�GHOO¶XVR���
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$UW�������²�3DUWHFLSD]LRQH�GHL�&RQVLJOLHUL��
��� ,� &RQVLJOLHUL� GHOO¶2UGLQH� VRQR� HVHQWDWL� GDO� SDJDPHQWR� GL� TXDOVLDVL� TXRWD� G¶LVFUL]LRQH� SHU� OD�
SDUWHFLSD]LRQH�DOOH�PDQLIHVWD]LRQL�HG�HYHQWL�GL�FXL�DL�SXQWL�SUHFHGHQWL��HVVL�KDQQR�LQROWUH�GLULWWR�D�FRSLD�GL�
WXWWD�OD�GRFXPHQWD]LRQH�IRUQLWD�DL�SDUWHFLSDQWL���

&$32�9,,,�
',6326,=,21,�),1$/,�

$UW���������,QIRUPD]LRQH�H�WUDVSDUHQ]D�
��� ,O�&RQVLJOLR�ULFRQRVFH�QHOOD�FRUUHWWD�H� WHPSHVWLYD� LQIRUPD]LRQH�XQD�GHOOH�FRQGL]LRQL�SHU�JDUDQWLUH� OD�
WUDVSDUHQ]D���
���(¶�LVWLWXLWD�OD�VH]LRQH�³7UDVSDUHQ]D´�VXO�VLWR�GHOO¶2UGLQH�GHJOL�,QJHJQHUL�GHOOD�3URYLQFLD�GL�&DVHUWD��QHO�
TXDOH�VRQR�SXEEOLFDWH�OH�GHOLEHUD]LRQL�GL�FDUDWWHUH�JHQHUDOH�DGRWWDWH�GDO�&RQVLJOLR���

$UW���������0RGLILFKH�GHO�5HJRODPHQWR�
��� /H� PRGLILFKH� GHO� SUHVHQWH� 5HJRODPHQWR� VRQR� DGRWWDWH� FRQ� GHOLEHUD]LRQL� DVVXQWH� D� PDJJLRUDQ]D�
DVVROXWD�GHL�&RQVLJOLHUL�HOHWWL��

$UW���������(QWUDWD�LQ�YLJRUH�
���,O�SUHVHQWH�5HJRODPHQWR�q�VWDWR�GHILQLWLYDPHQWH�DSSURYDWR�GDO�&RQVLJOLR�QHOOD�VHGXWD�GHO�����������LO�
FXL�9HUEDOH� q�VWDWR�DSSURYDWR�QHOOD�VHGXWD�GHO�������������
(QWUD�LQ�YLJRUH�LO��������������
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