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5HJRODPHQWR�(VSRVL]LRQL�&RQJUHVVL���3DOD]]R�GHL�&RQJUHVVL�H�6DOD�0DJJLRUH�

�
,O� SUHVHQWH� 5HJRODPHQWR� FRVWLWXLVFH� SDUWH� LQWHJUDQWH� GHO� &RQWUDWWR� GL� &RQFHVVLRQH� G¶8VR� DOOHJDWR� UHODWLYR� DOOD�
PDQLIHVWD]LRQH��
�

;;;;;;;;;�
�
7HUPLQL�H�GHILQL]LRQL��
GL�VHJXLWR�VL�LQWHQGHUj��
�

&RQFHVVLRQDULR�H�R�2UJDQL]]DWRUH���
6RFLHWj��(QWH��,VWLWX]LRQH�R�DOWUR�VRJJHWWR�SURPRWRUH�GHOOD�PDQLIHVWD]LRQH��VSHWWDFROR�H�R�HYHQWR�GL�FXL�VRSUD��Ê�LO�
VRJJHWWR� FRQ� FXL�%RORJQD�&RQJUHVVL�6�S�$�� KD� LQ� FRUVR� XQ� UDSSRUWR� FRQWUDWWXDOH� SHU� OD� FRQFHVVLRQH� G¶XVR� GHL�
ORFDOL�LQWHUHVVDWL�GDO�SUHVHQWH�UHJRODPHQWR���
$]LHQGH�HVSRVLWULFL���
'LWWH�� ,PSUHVH�� ,VWLWX]LRQL�� (QWL� FKH� LQWHUYHUUDQQR� D� YDULR� WLWROR� QHOOD�PDQLIHVWD]LRQH� GL� FXL� VRSUD� HG� KDQQR� XQ�
UDSSRUWR�FRQWUDWWXDOH�GL�³ORFD]LRQH´�GL�DOFXQL�VSD]L�HVFOXVLYDPHQWH�FRQ�LO�&RQFHVVLRQDULR��
'LWWH�(VHFXWULFL��
'LWWH�FKH�VL�RFFXSDQR�GHOOD� UHDOL]]D]LRQH�GHOOH�VWUXWWXUH�WHPSRUDQHH�H�GHJOL� LPSLDQWL�DG�HVVH�FRQQHVVL�� UHODWLYH�
DOOD� PDQLIHVWD]LRQH� LQ� RJJHWWR�� 7DOL� D]LHQGH� KDQQR� UDSSRUWR� GLUHWWR� FRQ� O¶(VSRVLWRUH� �&RPPLWWHQWH�� H�R�
2UJDQL]]DWRUH��

�
�

��� 5LFHYLPHQWR�PHUFL�H�$OOHVWLPHQWL���
����� 3HU�OH�RSHUD]LRQL�GL�DOOHVWLPHQWR�LO�PDWHULDOH�GHOOH�$]LHQGH�HVSRVLWULFL�R�SDUWHFLSDQWL�DOOD�PDQLIHVWD]LRQH�

GRYUj�SHUYHQLUH�HVFOXVLYDPHQWH�QHL�JLRUQL�H��QHOOH�RUH�VWDELOLWH�LQ�&RQWUDWWR��,Q�FDVR�GL�DUULYR�GHOOH�PHUFL�DO�
GL� IXRUL� GHO� FDOHQGDULR� SUHYLVWR��%RORJQD�&RQJUHVVL�6�S�$�� UHVSLQJHUj� OH� VWHVVH�� VDOYR� HYHQWXDOL� GHURJKH�FKH�
GRYUDQQR�HVVHUH�SUHYHQWLYDPHQWH�FRQFRUGDWH�HG�DXWRUL]]DWH��%RORJQD�&RQJUHVVL�6�S�$��DYUj�FRPXQTXH�GLULWWR�
DO� ULPERUVR� GHJOL� RQHUL� GLUHWWL� H� LQGLUHWWL� GHULYDQWL� GDOOD� QRQ� RVVHUYDQ]D� GL� TXDQWR� VRSUD�4XDORUD� VL� UHQGHVVH�
QHFHVVDULD�OD�FRQVHJQD�GL�PHUFL�LQ�JLRUQDWH�HG�RUDUL�GLYHUVL�GD�TXHOOL�DXWRUL]]DWL��OH�D]LHQGH�HVSRVLWULFL�SRWUDQQR�
IDU� SHUYHQLUH� LO� PDWHULDOH� SUHVVR� LO� PDJD]]LQR� GHOOD� GLWWD� $5&(6(� 
� �YHGL� QRWD��� OD� TXDOH� SURYYHGHUj� DOOD�
FRQVHJQD� GHL� PDWHULDOL�� QHL� SHULRGL� SUHVWDELOLWL�� SUHVVR� L� ORFDOL� GL� %RORJQD� &RQJUHVVL� 6�S�$��� ,� PDJJLRUL� RQHUL�
GHULYDQWL�GDO�GHSRVLWR�WHPSRUDQHR�GHOOH�PHUFL��VDUDQQR�DG�HVFOXVLYR�FDULFR�GHOOH�GLWWH�HVSRVLWULFL��

����� 1HOOD� FRPSLOD]LRQH� GHL� GRFXPHQWL� GL� DFFRPSDJQDPHQWR� GHOOH�PHUFL�� O¶(VSRVLWRUH� GRYUj� LQGLFDUH� FKLDUDPHQWH�
DOOH� YRFL� ³0LWWHQWH´� H� ³'HVWLQDWDULR´� LO� QRPH� GHOOD� SURSULD� D]LHQGD�� PHQWUH� DOOD� YRFH� ³/XRJR� GL�
GHVWLQD]LRQH´�VL�GRYUj�VFULYHUH�³F�R�3DOD]]R�GHL�&RQJUHVVL�GL�%RORJQD´�RSSXUH�F�R�³'HSRVLWR�$UFHVH´�
QHL� FDVL� GL� FXL� DO� SXQWR� ������ 6X� WXWWD� OD� PHUFH� GRYUj� LQROWUH� HVVHUH� VSHFLILFDWR� LO� WLWROR� GHOOD�
PDQLIHVWD]LRQH���

����� /H� DWWLYLWj� GL� FDULFR�VFDULFR� PHUFL� H� OH� RSHUD]LRQL� GL� ORJLVWLFD� LQ� JHQHUH� GHYRQR� HVVHUH� SUHYHQWLYDPHQWH�
FRQFRUGDWH�FRQ�%RORJQD�&RQJUHVVL�6�S�$���
4XDORUD��SHU�PRWLYL�WHFQLFL�H�R�RUJDQL]]DWLYL��VL�UHQGHVVH�QHFHVVDULD�OD�VRVWD�SUROXQJDWD�GL�DXWRPH]]L�DOO¶LQWHUQR�
GHOO¶DUHD�GL�SURSULHWj�%RORJQD�&RQJUHVVL�6�S�$���VL�GRYUDQQR�HVVHUH�FRQFRUGDUH��OH�PRGDOLWj�RSHUDWLYH�H�GHILQLUH�
OH�DUHH��GL�SHUWLQHQ]D��
,O� QXPHUR� GL� YHLFROL� FRQWHPSRUDQHDPHQWH� SUHVHQWL� DOO¶LQWHUQR� GHOO¶DUHD� FRUWLOLYD� GRYUj� HVVHUH� FRQFRUGDWR� FRQ�
%RORJQD�&RQJUHVVL�6�S�$��LQ�UHOD]LRQH�DOOD�WLSRORJLD�HG�DOOH�GLPHQVLRQL�GHL�YHLFROL�VWHVVL��
6L� ULFRUGD�FKH�GL�QRUPD�O¶LQJUHVVR�HVSRVLWRUL�DYYLHQH�GD�9LD�&DO]RQL�DO�Q������FRQ�DXWRPH]]L�FKH�q�EHQH�QRQ�
VXSHULQR�L����PHWUL�GL�OXQJKH]]D��

����� /D�PHUFH�GRYUj�YLDJJLDUH�LQ�SRUWR�IUDQFR��(YHQWXDOL�VSHGL]LRQL�LQ�SRUWR�DVVHJQDWR�YHUUDQQR�UHVSLQWH��
����� /H�RSHUD]LRQL�GL�VFDULFR�H�GL� IDFFKLQDJJLR� �LQFOXVR� LO�PDWHULDOH� UHFDSLWDWR�GD�YHWWRUL�R� WUDVSRUWDWRUL�� �GRYUDQQR�

HVVHUH� RUJDQL]]DWH�GDO�&RQFHVVLRQDULR� �LQ� VHJXLWR��2UJDQL]]DWRUH��� R� GDOOH� VLQJROH� D]LHQGH� HVSRVLWULFL� FKH� OH�
DVVXPRQR�D�SURSULR�WRWDOH�FDULFR��FRQ�O¶HVFOXVLRQH�GL�TXDOVLDVL�LQWHUYHQWR�GL�VRUWD�GD�SDUWH�GL�%RORJQD�&RQJUHVVL�
6�S�$�� FKH� � QRQ� GLVSRQH� GL� VWUXPHQWL� GL� VROOHYDPHQWR� H� PRYLPHQWD]LRQH� GHOOH� PHUFL�� (YHQWXDOL� ULFKLHVWH� GL�
SHUVRQDOH�GL�IDFFKLQDJJLR�R�GL�DWWUH]]DWXUH�GRYUDQQR�HVVHUH�FRPXQLFDWH�SUHYHQWLYDPHQWH�D�%RORJQD�&RQJUHVVL�
6�S�$����

����� %RORJQD�&RQJUHVVL�6�S�$��QRQ�FRQFHGHUj�LQ�XVR�DWWUH]]DWXUH��DO�&RQFHVVLRQDULR�FKH�GRYUj�SHUWDQWR�GRWDUVL�GL�
TXDQWR�QHFHVVDULR�SHU�OH�DWWLYLWj�GL�FDULFR�H�VFDULFR��
�
�
�
�


�1RWD��'LWWD�$5&(6(��9LD�+HQU\�)RUG�Q�����������&DVWHO�6DQ�3LHWUR�7HUPH��%2��7HO����������������)D[����������������
/D�GLWWD�q� IRUQLWULFH�XIILFLDOH�GL�%RORJQD�&RQJUHVVL�6�S�$��� q�DFFUHGLWDWD�HG� LQ�SRVVHVVR�GL� WXWWL� L� UHTXLVLWL� WHFQLFR�SURIHVVLRQDOL� SHU� OH�
DWWLYLWj�GL�WUDVSRUWR�H�PRYLPHQWD]LRQH��
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����� /¶LQJUHVVR�QHL�ORFDOL�FRQ�FDUUHOOL�H�WUDQVSDOOHWW�GL�SURSULHWj�SRWUj�DYYHQLUH�VROR�SUHYLR�FRQVHQVR�GHO�SHUVRQDOH�GL�
%RORJQD� &RQJUHVVL� 6�S�$��� 7DOL� DWWUH]]DWXUH� �VROR� VH� D� FDPHUD� G¶DULD�� SRWUDQQR� DFFHGHUH� XWLOL]]DQGR�
HVFOXVLYDPHQWH� L�SHUFRUVL�SUHGLVSRVWL��DO� ILQH�GL�QRQ�VFDOILUH�R� URYLQDUH� OD�SDYLPHQWD]LRQH��4XDORUD� L�FDUUHOOL�GL�
SURSULHWj�GHOO¶2UJDQL]]DWRUH�(VSRVLWRUH�$OOHVWLWRUH��QRQ�IRVVHUR�ULWHQXWL� LGRQHL�GDO�SHUVRQDOH�WHFQLFR�GL�%RORJQD�
&RQJUHVVL�6�S�$��SHU� O¶DFFHVVR�DJOL�VSD]L�HVSRVLWLYL��TXHVWL�GRYUDQQR�IHUPDUVL� LQ�FRUULVSRQGHQ]D�GHOOH�SRUWH�GL�
DFFHVVR��DOO¶HVWHUQR���%RORJQD�&RQJUHVVL�6�S�$��SRWUj�PHWWHUH�D�GLVSRVL]LRQH�GHJOL�LQWHUHVVDWL��SUHYLD�ULFKLHVWD��
FDUUHOOL�LGRQHL�DOO¶DFFHVVR��

����� /¶2UJDQL]]DWRUH�GRYUj�SUHQGHUH�YLVLRQH�SUHYHQWLYDPHQWH�GHJOL�VSD]L�GHGLFDWL�DG�XVR�PDJD]]LQR�DO�ILQH�GL�IDUQH�
XQ�XVR�DSSURSULDWR�GHSRVLWDQGR�PDWHULDOL�SHU�TXDQWLWj�H�WLSRORJLD�FRPSDWLELOL�FRQ�OH�DUHH�D�GLVSRVL]LRQH��
/¶XVR�GHO�PDJD]]LQR�L�q�OLPLWDWR�DO�VROR�SHULRGR�LQGLFDWR�QHO�FRQWUDWWR��

����� $O� ULFHYLPHQWR�GHOOH�PHUFL� GRYUj�HVVHUH�SUHVHQWH�XQ� LQFDULFDWR�GHOO¶2UJDQL]]DWRUH�SHU� OD� ILUPD�GHL�GRFXPHQWL�
DFFRPSDJQDWRUL� H� SHU� LO� FRQWUROOR� GHO� PDWHULDOH�� 'LYHUVDPHQWH�� %RORJQD� &RQJUHVVL� 6�S�$�� SRWUj� ULILXWDUH� OR�
VFDULFR��$O�ULJXDUGR�VL�SUHFLVD�FKH�%RORJQD�&RQJUHVVL�6�S�$��QRQ�DVVXPHUj�OD�YHVWH�GL�GHSRVLWDULD�R�GL�FXVWRGH�
GHL� EHQL� LQWURGRWWL� GDOO¶2UJDQL]]DWRUH� VLD� GLUHWWDPHQWH� FKH� WUDPLWH� WHU]L�� 4XHVWR� QHSSXUH� QHO� FDVR� LQ� FXL� JOL�
DGGHWWL� GL� %RORJQD�&RQJUHVVL�6�S�$�� ILUPLQR� SHU� ULFHYXWD� JOL� HYHQWXDOL� FDULFKL� SRUWDWL� GD� YHWWRUL� R� WUDVSRUWDWRUL��
LQWHQGHQGRVL�FKH�LQ�WDO�FDVR�JOL�VWHVVL�DEELDQR�DJLWR�HVFOXVLYDPHQWH�TXDOL�LQFDULFDWL�GHOO¶2UJDQL]]DWRUH�H�TXLQGL�
VROWDQWR�LQ�QRPH�H�SHU�FRQWR�GL�TXHVW¶XOWLPR��

����� $OFXQH� GHOOH� DUHH� HVSRVLWLYH� DOO¶LQWHUQR� GHO� 3DOD]]R� GHL� &RQJUHVVL� H�R� GHOOD� 6DOD� 0DJJLRUH� VLWD� LQ� 3�]D�
&RVWLWX]LRQH�Q�����SRVVRQR�SUHVHQWDUH�SDYLPHQWL�ULFRSHUWL�GL�PRTXHWWH��7DOH�PDWHULDOH�q�FHUWLILFDWR�LQ�FODVVH���GL�
UHD]LRQH� DO� IXRFR�� Ê� DVVROXWDPHQWH� YLHWDWR� DSSRJJLDUH� PRTXHWWH� R� WDSSHWL� VXOOD� SDYLPHQWD]LRQH� �PRTXHWWH��
HVLVWHQWH��Ê�SRVVLELOH�XWLOL]]DUH�GLUHWWDPHQWH� LO� IRQGR�LQ�HVVHUH�RSSXUH�UHDOL]]DUH�VRSUD�DOOR�VWHVVR�XQD�QXRYD�
SDYLPHQWD]LRQH�GL�FODVVH�����HV���PHWDOOR�R�SURGRWWL�GL�FRQJORPHUDWR�LQHUWH��HFF������
Ê�DOWUHVu�SURLELWR�ILVVDUH�D�TXDOVLDVL�SDYLPHQWR�PDWHULDOH�FRQ�DGHVLYL�H�R�FROOH�GL�RJQL�JHQHUH��,�GDQQL�GHULYDWL�GD�
DOOHVWLPHQWL� QRQ� DXWRUL]]DWL� �HYHQWXDOL� WUDFFH� GL� FROODQWH� GD� QDVWUR� DGHVLYR�� VWUDSSL�� PDFFKLH�� HFF��� YHUUDQQR�
DGGHELWDWL�DOO¶2UJDQL]]DWRUH��/¶DOWH]]D�PDVVLPD�FRQVHQWLWD�DJOL�VWDQGV�GHYH�FRQVLGHUDUVL�GL�PW��������VDOYR�FDVL�
SDUWLFRODUL� DXWRUL]]DWL� HVSUHVVDPHQWH�� /D�6DOD�0DJJLRUH� FRQVHQWH� GL� UHDOL]]DUH� VWUXWWXUH� DG� DOWH]]D� YDULDELOH��
DQFKH�VXSHULRUH��FKH�GRYUj�HVVHUH�WXWWDYLD�SUHYHQWLYDPHQWH�FRQFRUGDWD�FRQ�%RORJQD�&RQJUHVVL�6�S�$��/H�DUHH�
HVSRVLWLYH�KDQQR�XQD�SRUWDWD�SDUL�D�����.J�PT���
3HU� HYHQWXDOL� DUHH� HVSRVLWLYH� UHDOL]]DWH� DOO¶HVWHUQR� LQ� VWUXWWXUH� WHPSRUDQHH�� YDOJRQR� OH� VWHVVH� LQGLFD]LRQL�
SUHYLVWH�DJOL�DUWLFROL�SUHFHGHQWL�PHQWUH��QHO�FDVR�GHOO¶DUHD�HVWHUQD��OD�SDYLPHQWD]LRQH�HVLVWHQWH�KD�XQD�SRUWDWD�
PDVVLPD� � GL� .J�� ����PT�� 1RQ� SRWUDQQR� HVVHUH� LQVWDOODWH� VWUXWWXUH� LO� FXL� � SHVR� VLD� VXSHULRUH� R� QRQ�
DGHJXDWDPHQWH�GLVWULEXLWR��

����� Ê�DVVROXWDPHQWH� YLHWDWR�HIIHWWXDUH�RSHUD]LRQL� GL� WDJOLR�PDWHULDOL�� VDOGDWXUD�� VPHULJOLR��HFF�DOO¶LQWHUQR�GHL� ORFDOL�
FRQFHVVL�LQ�XVR��6RQR�D�GLVSRVL]LRQH�GHJOL�(VSRVLWRUL�HG�$OOHVWLWRUL�Q����DUHH�HVWHUQH��XQD�D�VHUYL]LR�GHOOD�6DOD�
0DJJLRUH�HG�XQD�D�VHUYL]LR�GHO�3DOD]]R�GHL�&RQJUHVVL��RSSRUWXQDPHQWH�VHJQDODWH��LQ�FXL�q�SRVVLELOH�HIIHWWXDUH�
DOFXQH�ODYRUD]LRQL�GL�ILQLWXUD��

����� ,�PDWHULDOL�GL�DOOHVWLPHQWR�LPSLHJDWL�GDOO¶2UJDQL]]DWRUH�GRYUDQQR�HVVHUH�FRQIRUPL�DOOD�QRUPDWLYD�GL�SUHYHQ]LRQH�
LQFHQGL�H��LQ�RJQL�FDVR��GRYUDQQR�HVVHUH�LJQLIXJKL�R�LJQLIXJDWL�FRQ�LGRQHL�SURGRWWL�FRPH�SUHYLVWR�GDOOD�OHJJH��3HU�
JOL�DOOHVWLPHQWL�VDUDQQR�FRQVHQWLWL�PDWHULDOL�GL�FODVVH���HG�����

����� 3ULPD�GL�DFFHGHUH�DL�ORFDOL�O¶2UJDQL]]DWRUH��JOL�(VSRVLWRUL�HG�$OOHVWLWRUL��D�ORUR�FXUD�H�VSHVH��GRYUDQQR�SUHQGHUH�
YLVLRQH� GHO� '895,� �'RFXPHQWR� 8QLFR� GL� 9DOXWD]LRQH� GHL� 5LVFKL� ,QWHUIHUHQ]LDOL��� UHGDWWR� DL� VHQVL� GHOO¶DUW�� ����
FRPPD� ��� '�/JV�� ������� H� SXEEOLFDWR� VXO� VLWR� ZHE� GL� %RORJQD� &RQJUHVVL� 6�S�$���
ZZZ�ERORJQDFRQJUHVVL�LW�UHJRODPHQWL��,O�&RQFHVVLRQDULR��OH�LPSUHVH�DSSDOWDWULFL�HG�L�SUHVWDWRUL�G¶RSHUD�VDUDQQR�
FKLDPDWL� DG� HVDPLQDUH� LO�'895,� FRQ� OD�PDVVLPD� FXUD� HG� DWWHQ]LRQH� H� D� IDU� SHUYHQLUH�D�%RORJQD�&RQJUHVVL�
6�S�$�� OH�UHODWLYH�HYHQWXDOL�FRQVLGHUD]LRQL�H�R� LQWHJUD]LRQL�� ,Q�PDQFDQ]D�GL�GHWWL�FRPPHQWL�R�QRWH��VL� LQWHQGHUj�
DSSURYDWR�H�FRQGLYLVR�LO�GRFXPHQWR�GL�FXL�VRSUD��

����� 'RFXPHQWD]LRQH�GD�SURGXUUH��
3ULPD�GL�DYYLDUH�JOL�DOOHVWLPHQWL��O¶2UJDQL]]DWRUH�GRYUj�LQYLDUH�D�%RORJQD�&RQJUHVVL�6�S�$��XQD�GLFKLDUD]LRQH�
SURGRWWD�GDL�VLQJROL�(VSRVLWRUL��DWWHVWDQWH�LO�ULVSHWWR�GHOOH�QRUPH�YLJHQWL�H�GHO�SUHVHQWH�UHJRODPHQWR��UHGDWWD�VXO�
PRGHOOR� 0(�� DOOHJDWR� ³',&+,$5$=,21(� $//(67,0(17,´�� HOHQFDQGR� L� PDWHULDOL� LPSLHJDWL� SHU� LO� SURSULR�
DOOHVWLPHQWR��QRQFKp�OD�³',&+,$5$=,21(�,03,$17,�(/(775,&,´��0(���GL�FXL�VL�DOOHJD�LO�UHODWLYR�PRGXOR���
/¶2UJDQL]]DWRUH� GRYUj� WUDVPHWWHUH� D� %RORJQD� &RQJUHVVL� 6�S�$��� D� FRQFOXVLRQH� GHOO¶DOOHVWLPHQWR�� SHU� RJQL�
VWDQG�DOOHVWLWR��OH�VHJXHQWL�GRFXPHQWD]LRQL�LQWHJUDWLYH�SURGRWWH�GDJOL�(VSRVLWRUL�$OOHVWLWRUL���
• � GLFKLDUD]LRQH�GL�FRQIRUPLWj�GHOO¶LPSLDQWR�HOHWWULFR��'�0���������SHU�OD�SDUWH�GL�FRPSHWHQ]D�GHOO¶DOOHVWLWRUH��GDO�

SXQWR� GL� FRQVHJQD� GL� %RORJQD� &RQJUHVVL� 6�S�$��� UHGDWWD� GDOO¶LPSUHVD� LQVWDOODWULFH�� WDOH� GLFKLDUD]LRQH� q�
QHFHVVDULD�SHU�O¶DOODFFLDPHQWR�HOHWWULFR�GHOOR�VWDQG��

• � FRUUHWWR�PRQWDJJLR�GHOOH�VWUXWWXUH�DOOHVWLWH�H�FROODXGR�RYH�OH�VWHVVH�DEELDQR�DOWH]]D�VXSHULRUH�DL���PHWUL��
• � SHU�L�PDWHULDOL�LPSLHJDWL�QHOO¶DOOHVWLPHQWR��TXDOL�WHVVXWL�WHQGDJJL��ULYHVWLPHQWL��WUDWWDPHQWL�LJQLIXJKL��

�� RPRORJD]LRQH�PLQLVWHULDOH�R�UDSSRUWR�GL�SURYD��SURGXWWRUH���
�� GLFKLDUD]LRQH�GL�FRQIRUPLWj��IRUQLWRUH���
�� GLFKLDUD]LRQH�GL�FRUUHWWR�PRQWDJJLR��DOOHVWLWRUH���

����� ,O� &RPPLWWHQWH� GHOOH� RSHUH� H� GHJOL� LPSLDQWL� D� FDUDWWHUH� WHPSRUDQHR� �&RQFHVVLRQDULR� H�R� (VSRVLWRUL�� GRYUj�
YHULILFDUH�� VHFRQGR� TXDQWR� SUHYLVWR� DOO¶DUW�� ���� '�/JV� ��������� O¶LGRQHLWj� WHFQLFR� SURIHVVLRQDOH� GHOOH� LPSUHVH�
HVHFXWULFL�� ,� GDWRUL� GL� ODYRUR� GHOOH� D]LHQGH�FRLQYROWH� GRYUDQQR� FRRUGLQDUVL� H� FRRSHUDUH� DO� ILQH� GL� UHDOL]]DUH� OH�
DWWLYLWj�� DOO¶LQWHUQR� GHL� ORFDOL� FRQFHVVL� LQ� XVR�� LQ� FRQIRUPLWj� DOOD� QRUPDWLYD� YLJHQWH� LQ�PDWHULD� GL� VLFXUH]]D� HG�
LJLHQH�GHO�ODYRUR��'RYUj�HVVHUH�YHULILFDWD��WUD�OH�DOWUH��OD�UHJRODULWj�FRQWULEXWLYD�H�OD�FRSHUWXUD�DVVLFXUDWLYD�GHOOH�
GLWWH�FKH�LQWHUYHUUDQQR��
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Ê� D� GLVSRVL]LRQH� GHO� &RQFHVVLRQDULR� H�R� (VSRVLWRUH� O¶HOHQFR� GHL� IRUQLWRUL� XIILFLDOL� GL� %RORJQD� &RQJUHVVL� 6�S�$��
DFFUHGLWDWL�SUHVVR�WXWWH�OH�VHGL�JHVWLWH�GDOOD�PHGHVLPD��

����� Ê�DVVROXWDPHQWH�YLHWDWR�UHDOL]]DUH�GHSRVLWL�GL�PDWHULDOL�LQILDPPDELOL�DOO¶LQWHUQR�GHL�ORFDOL��(YHQWXDOL�SURGRWWL�SHU�OH�
SXOL]LH�GRYUDQQR�HVVHUH�VWRFFDWL�QHL�TXDQWLWDWLYL�PLQLPL�QHFHVVDUL�SHU�OH�QHFHVVLWj�TXRWLGLDQH��

����� Ê�DVVROXWDPHQWH� YLHWDWR� UHDOL]]DUH� GHSRVLWL� GL�PDWHULDOL� FRPEXVWLELOL� DOO¶LQWHUQR�GHL� ORFDOL�� (YHQWXDOL� SURGRWWL� LQ�
HVSRVL]LRQH��OLEUL�� ULYLVWH��SXEEOLFD]LRQL��HFF���GRYUDQQR�HVVHUH�GLVSRVWL� LQ�PRGR�GD�QRQ�HVVHUH�D�FRQWDWWR�R�D�
GLVWDQ]D�UDYYLFLQDWD�FRQ�HYHQWXDOL�IDUHWWL�OXFL�R�IRQWL�GL�FDORUH��

����� 1RQ�SRWUDQQR�HVVHUH�UHDOL]]DWL�GHSRVLWL�GL�DOFXQ�WLSR��QHSSXUH�WHPSRUDQHL��LQ�FRUULVSRQGHQ]D�GHOOH�YLH�GL�HVRGR�
H�GHOOH�SRUWH�GL�HPHUJHQ]D��FKH�GRYUDQQR�HVVHUH�PDQWHQXWH�VHPSUH�OLEHUH�H�VJRPEUH�GD�RVWDFROL��,O�PDWHULDOH�
G¶LQWUDOFLR�FKH�VL�ULQYHUUj�LQ�FRUULVSRQGHQ]D�GL�WDOL�SHUFRUVL�SRWUj�HVVHUH��ULPRVVR�HG�RJQL�FRVWR�GHULYDQWH�VDUj�
DGGHELWDWR�DO�UHVSRQVDELOH��$OOHVWLWRUH�(VSRVLWRUH���

����� *OL�DOOHVWLPHQWL�GRYUDQQR�VHPSUH�H�FRPXQTXH�FRQVHQWLUH�O¶LVSH]LRQDELOLWj�GHL�SR]]HWWL�SUHVH���
����� 'RYUDQQR�HVVHUH�ULVSHWWDWL�JOL�VSD]L�GL�SHUWLQHQ]D��VHQ]D�LQYDGHUH��FRQ�JOL�DOOHVWLPHQWL��OH�DUHH�GL�SDVVDJJLR�H�GL�

WUDQVLWR� OD� FXL� ODUJKH]]D� QRQ� GRYUj�PDL� HVVHUH�PLQRUH� GL� �����P� H� FRPXQTXH� FRQIRUPH� DO� OD\� RXW� SURGRWWR�
GDOO¶RUJDQL]]DWRUH�H�FRQFRUGDWR�FRQ�%RORJQD�&RQJUHVVL�6�S�$��

����� ,O�3DOD]]R�GHL�&RQJUHVVL�q�DOOHVWLWR�LQ�FRQIRUPLWj�DOOH�QRUPDWLYH�DQWLQFHQGLR��,�GLVSRVLWLYL�LQ�GRWD]LRQH��HVWLQWRUL��
LGUDQWL�QDVSL�HFF��VRQR�RSSRUWXQDPHQWH�VHJQDODWL��,�VLQJROL�HVSRVLWRUL�VRQR�WHQXWL�D�GRWDUVL�GL�XQ�SURSULR�PH]]R�
SRUWDWLOH�GL�HVWLQ]LRQH��1HO�FDVR�VL�UHQGHVVH�QHFHVVDULR�O¶XWLOL]]R�GHL�PH]]L�LQ�GRWD]LRQH�DOO¶LPPRELOH��DOOHVWLWRUH�
HG� HVSRVLWRUL� GRYUDQQR� GDUQH� LPPHGLDWD� FRPXQLFD]LRQH� DO� SHUVRQDOH� GL� %RORJQD� &RQJUHVVL� 6�S�$�� SHU�
FRQVHQWLUH�O¶LPPHGLDWD�UHYLVLRQH�GHO�GLVSRVLWLYR�LPSLHJDWR��

����� 3HU� OH� HYHQWXDOL� VWUXWWXUH� HVWHUQH� DOOHVWLWH�� O¶RUJDQL]]DWRUH� GRYUj� SURYYHGHUH� DOOH� GRWD]LRQL� DQWLQFHQGLR� HG� DL�
SUHVLGL�GL�HPHUJHQ]D�QHFHVVDUL�DQFKH�LQ�UHOD]LRQH�DO�WLSR�GL�PDQLIHVWD]LRQH��

�
��� 2EEOLJKL�GHOO¶2UJDQL]]DWRUH�

����� /¶2UJDQL]]DWRUH�q�WHQXWR�D�WUDVPHWWHUH�LO�SUHVHQWH�GRFXPHQWR�HG�LO�'895,�GL�FXL�DO�SXQWR�������DG�(VSRVLWRUL��
$OOHVWLWRUL�H�R�LPSUHVH�FKH�RSHUHUDQQR�DOO¶LQWHUQR�GHO�3DOD]]R�GHL�&RQJUHVVL�H�6DOD�0DJJLRUH��3HU�FRPSOHWH]]D�
VL� ULFRUGD� FKH� L� GRFXPHQWL� GL� FXL� VRSUD� VRQR� SXEEOLFDWL� VXO� VLWR� ZHE� ZZZ�ERORJQDFRQJUHVVL�LW�� DOOD� VH]LRQH�
6,&85(==$�3$/$==2�&21*5(66,�6$/$�0$**,25(��

����� /¶2UJDQL]]DWRUH�� LQ� FDVR� GL� FRQIHUHQ]H� H� FRQJUHVVL�� q� WHQXWR� D� ULVSHWWDUH� OD� FDSLHQ]D� GHOOH� VDOH�� OLPLWDQGR�
HYHQWXDOPHQWH�O¶DIIOXVVR�GL�SXEEOLFR��,O�FRPSOHVVR�q�LQ�JUDGR�GL�RVSLWDUH�ILQR�D�������SHUVRQH�GHOOH�TXDOL�������
HQWUR� LO� 3DOD]]R� GHL� &RQJUHVVL� H� ������ HQWUR� OD� 6DOD� 0DJJLRUH�� &RQ� SDUWLFRODUH� ULIHULPHQWR� DO� 3DOD]]R� GHL�
&RQJUHVVL�L�YDORUL�GD�ULVSHWWDUH�VRQR��

• � 6DOD�(XURSD�������SHUVRQH�D�VHGHUH��FRQILJXUD]LRQH�PDVVLPD���
• � 6DOD�,WDOLD������SRVWL�D�VHGHUH��
• � VDOD�%LDQFD������SRVWL�D�VHGHUH��
• � DOWUH�VDOH��FRPSOHVVLYDPHQWH�����SHUVRQH�D�VHGHUH��

� ,O� &RQFHVVLRQDULR� VL� LPSHJQD�� DWWUDYHUVR� OD� SURSULD� RUJDQL]]D]LRQH�� D� OLPLWDUH� OD� SUHVHQ]D� GHO� SXEEOLFR� FRVu�
FRPH�SUHYLVWR�LQ�&RQWUDWWR��'LYHUVDPHQWH��%RORJQD�&RQJUHVVL�6�S�$��SRWUj�SURYYHGHUH�D�EORFFDUH�JOL�DFFHVVL�LQ�
HVXEHUR��1RQ�VRQR�DPPHVVH�SROWURQH�R�VHGLH�VXSSOHPHQWDUL�ROWUH�L�SRVWL�SUHYLVWL�LQ�VDOD�H�SHUVRQH�LQ�SLHGL��

����� /D� SUHGLVSRVL]LRQH� GHL� 6HUYL]L� $QWLQFHQGLR� H� 3URQWR� 6RFFRUVR� VRQR� D� FDULFR� GHOO¶2UJDQL]]DWRUH�� %RORJQD�
&RQJUHVVL� 6�S�$�� FRPXQLFKHUj�� D� VHFRQGD� GHOOD� PDQLIHVWD]LRQH�� OD� QHFHVVLWj� GL� ULFKLHGHUH� O¶LQWHUYHQWR� GL�
VTXDGUH�GL�9LJLOL�GHO�)XRFR��VHUYL]LR�D�SDJDPHQWR��R�VH�VDUj�VXIILFLHQWH�XQ�VHUYL]LR�JHVWLWR�GD�VRFLHWj�SULYDWD��,O�
QXPHUR� GL� XQLWj� VDUj� GHWHUPLQDWR� GD� %RORJQD� &RQJUHVVL� 6�S�$�� H� FRPXQLFDWR� DOO¶2UJDQL]]DWRUH�� %RORJQD�
&RQJUHVVL�6�S�$��VL�ULVHUYD��VX�VSHFLILFD�ULFKLHVWD�GHJOL�(QWL�SUHSRVWL�DO�FRQWUROOR��GL�ULFKLHGHUH�LO�SRWHQ]LDPHQWR�R�
O¶LQWHJUD]LRQH�GHL�PH]]L�GL�HVWLQ]LRQH�H�GHOOH�VTXDGUH�DGGHWWH�DOOH�(PHUJHQ]H��$QWLQFHQGLR�H�SULPR�6RFFRUVR��
LQL]LDOPHQWH� SUHYLVWL�� 7XWWL� JOL� RQHUL� GHULYDQWL� GDOOD� SUHGLVSRVL]LRQH� GHL� VHUYL]L� VXGGHWWL� VDUDQQR� D� FDULFR�
GHOO¶2UJDQL]]DWRUH���

����� 3HU�OH�HYHQWXDOL�VWUXWWXUH�HVWHUQH�DOOHVWLWH��VDUj�D�FDULFR�GHOO¶2UJDQL]]DWRUH�OD�ULFKLHVWD�GHOOH�HYHQWXDOL�QHFHVVDULH�
DXWRUL]]D]LRQL�DJOL�(QWL�&RPSHWHQWL��9LJLOL�GHO�)XRFR��&RPPLVVLRQH�GL�9LJLODQ]D�VXL�ORFDOL�GL�3XEEOLFR�VSHWWDFROR��
$VO�� HFF���� FKH� GRYUDQQR� HVVHUH� LQROWUDWH� FRQ� DGHJXDWR� DQWLFLSR�� %RORJQD� &RQJUHVVL� 6�S�$��� VX� HVSUHVVD�
ULFKLHVWD� GHOO¶2UJDQL]]DWRUH�� SRWUj� SURYYHGHUH�� SUHYLR� DFFRUGR� GD� UDJJLXQJHUVL� QHL� WHPSL� QHFHVVDUL�� D�
SUHGLVSRUUH��DWWUDYHUVR�LO�SURSULR�VWDII�WHFQLFR��OH�SUDWLFKH�QHFHVVDULH��

����� ,O�VHUYL]LR�DQWLQFHQGLR�q�D�FDULFR�GHOO¶2UJDQL]]DWRUH��%RORJQD�&RQJUHVVL�6�S�$���D�VXR�LQVLQGDFDELOH�JLXGL]LR� LQ�
EDVH� DOOD� WLSRORJLD� GL� HYHQWR�� SURYYHGHUj� DOOD� IRUQLWXUD� GHO� VXGGHWWR� VHUYL]LR�� ,Q� FDVR� GL� HYHQWL� GL� 3XEEOLFR�
6SHWWDFROR� q� IDFROWj� GL� %RORJQD� &RQJUHVVL� 6�S�$�� � ULFKLHGHUH� O¶LQWHUYHQWR� GL� XQD� VTXDGUD� GL� 9LJLOL� GHO� )XRFR�
FRPSRVWD�GD�DOPHQR�Q����XQLWj�H�FRPXQTXH�VHFRQGR�TXDQWR�GLVSRVWR�GDOOD�QRUPDWLYD�YLJHQWH��

�
��� 5DSSRUWL�FRQ�JOL�(VSRVLWRUL�

����� Ê� GL� HVFOXVLYD� SHUWLQHQ]D� GHOO¶2UJDQL]]DWRUH� O¶DVVHJQD]LRQH� DL� VLQJROL� (VSRVLWRUL� GHJOL� VSD]L� DGLELWL� DOOD�
PRVWUD�PDQLIHVWD]LRQH�QHOO¶DPELWR�GHOOH�DUHH�FRQFRUGDWH�FRQ�%RORJQD�&RQJUHVVL�6�S�$��HG�LQVHULWH�LQ�&RQWUDWWR���

����� /¶2UJDQL]]DWRUH�q�WHQXWR�D�SUHVHQWDUH�HG�D�FRQFRUGDUH�FRQ�%RORJQD�&RQJUHVVL�6�S�$��LO�SURJHWWR�GL�GLVWULEX]LRQH�
GHOOH�DUHH�HVSRVLWLYH��SULPD�GHOO¶RIIHUWD�DJOL�(VSRVLWRUL��

����� /¶HYHQWXDOH�GLVWULEX]LRQH�GL�JHQHUL�DOLPHQWDUL�H�EHYDQGH�GD�SDUWH�GHJOL�(VSRVLWRUL�DOO¶LQWHUQR�GHO�SURSULR�VWDQG�
GRYUj�HVVHUH�SUHYHQWLYDPHQWH�VHJQDODWD�GD�%RORJQD�&RQJUHVVL�6�S�$��SHU�OD�QHFHVVDULD�DXWRUL]]D]LRQH��IHUPL�
UHVWDQGR�JOL�HYHQWXDOL�DGHPSLPHQWL�SUHVVR�OH�DXWRULWj�FRPSHWHQWL��

����� /¶2UJDQL]]DWRUH�H�O¶(VSRVLWRUH�VDUDQQR�UHVSRQVDELOL�D�WXWWL�JOL�HIIHWWL�GHO�FRPSRUWDPHQWR�GHL�SURSUL�GLSHQGHQWL�H�
FROODERUDWRUL��QRQFKp�GL�TXDQWL�DFFHGDQR�VX�ORUR�DXWRUL]]D]LRQH�DO�3DOD]]R�GHL�&RQJUHVVL��

�
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�

����

�

�
��� 'LYLHWL�SDUWLFRODUL��

����� Ê�IDWWR�REEOLJR�DOO¶2UJDQL]]DWRUH�GL�ULVSHWWDUH�H�GL�IDU�ULVSHWWDUH�DL�SURSUL�(VSRVLWRUL�L�VHJXHQWL�GLYLHWL��
D�� DIILJJHUH�PDQLIHVWL�SXEEOLFLWDUL�R�DOWUR�DOOH�SDUHWL�HG�DOOH�YHWUDWH�LQWHUQH�HG�HVWHUQH�GHO�3DOD]]R�GHL�&RQJUHVVL�

H�R� GHOOD� 6DOD� 0DJJLRUH�� FRQ� DGHVLYL�� FKLRGL� R� DOWUL� PH]]L�� ,� GDQQL� GHULYDQWL� GDOO¶LQRVVHUYDQ]D� GL� TXHVWD�
GLVSRVL]LRQH�SRWUHEEHUR�HVVHUH�LQJHQWL�H�YHUUDQQR�DGGHELWDWL�DOO¶2UJDQL]]DWRUH�FKH�VDUj�UHVSRQVDELOH�GHOOD�
YLJLODQ]D�VXJOL�(VSRVLWRUL��

E�� DFFHGHUH�DL�ORFDOL�JHVWLWL�GD�%RORJQD�&RQJUHVVL�6�S�$��FRQ�FDQL�RG�DOWUL�DQLPDOL��
F�� IXPDUH�LQ�WXWWH�OH�DUHH�LQWHUQH��
G�� LQWURGXUUH�UHFLSLHQWL�VRWWR�SUHVVLRQH�H�ERPEROH�GL�*$6�,1),$00$%,/(��'(721$17(�2�7266,&2�
H�� LQJRPEUDUH�YLH�GL�VHUYL]LR�H�GL�HVRGR�FRQ�PDWHULDOL�R�ULILXWL�GL�TXDOVLDVL�JHQHUH��
I�����SURGXUUH�H�DEEDQGRQDUH�ULILXWL�GL�ODYRUD]LRQH�VRJJHWWL�D�VPDOWLPHQWR�VSHFLDOH��
J�� LQWHUYHQLUH�GLUHWWDPHQWH�VX�LPSLDQWL�ILVVL�LQ�GRWD]LRQH�DOO¶LPPRELOH��

�
�

��� 'LVDOOHVWLPHQWR�H�ULWLUR�PHUFL�
����� 6DUj� UHVSRQVDELOLWj� GHOO¶2UJDQL]]DWRUH� YHULILFDUH� FKH� OH� RSHUD]LRQL� GL� VPRQWDJJLR� H� ULWLUR� GHOOH� PHUFL� VLDQR�

FRPSLXWH�HQWUR�LO�WHUPLQH�H�O¶RUDULR�VWDELOLWL�LQ�&RQWUDWWR����
� (YHQWXDOL�GHURJKH�GRYUDQQR�HVVHUH�SUHYHQWLYDPHQWH�FRQFRUGDWH�HG�DXWRUL]]DWH�GD�%RORJQD�&RQJUHVVL�6�S�$���
����� 'LYHUVDPHQWH� O¶2UJDQL]]DWRUH� VDUj� WHQXWR� D� FRUULVSRQGHUH� D� %RORJQD� &RQJUHVVL� 6�S�$��� D� WLWROR� GL� SHQDOH�� XQ�

LPSRUWR�SDUL�DOOD� WDULIID�JLRUQDOLHUD�GHL� ORFDOL�QRQ� ULFRQVHJQDWL�SHU�FLDVFXQ�JLRUQR�R� IUD]LRQH�GL�JLRUQR�GL� ULWDUGR��
IDWWR�VDOYR�LQ�RJQL�FDVR�LO�GLULWWR�GL�%RORJQD�&RQJUHVVL�6�S�$��DO�ULVDUFLPHQWR�GHL�PDJJLRUL�GDQQL�HG�D�SURYYHGHUH�
GLUHWWDPHQWH�DOOR�VJRPEHUR�GHL�ORFDOL��DGGHELWDQGRQH�OH�VSHVH�DOO¶2UJDQL]]DWRUH��

����� /¶2UJDQL]]DWRUH�SUHQGH�DWWR�FKH�%RORJQD�&RQJUHVVL�6�S�$��QRQ�SXz�ULODVFLDUH�GRFXPHQWL�ILVFDOL�R�GL�DOWUR�JHQHUH�
SHU�LO�ULWLUR�GHOOH�PHUFL�H�GHO�PDWHULDOH��
�
�

��� 1RUPH�GL�VLFXUH]]D�JHQHUDOL�
����� /¶2UJDQL]]DWRUH� V¶LPSHJQD� DG� RVVHUYDUH� HG� D� IDU� RVVHUYDUH� DL� SURSUL� (VSRVLWRUL� WXWWH� OH� QRUPH� GL� VLFXUH]]D�

JHQHUDOL�H�VSHFLILFKH��GLUHWWH�DG�HYLWDUH�GDQQL�D�SHUVRQH�HG�D�FRVH��HVRQHUDQGR�%RORJQD�&RQJUHVVL�6�S�$�GD�RJQL�
UHVSRQVDELOLWj��

����� /¶2UJDQL]]DWRUH�V¶LPSHJQD�DG�RVVHUYDUH��HG�D� IDU�RVVHUYDUH�GD�SDUWH�GHJOL�(VSRVLWRUL�� OH�GLVSRVL]LRQL�YLJHQWL� LQ�
PDWHULD�GL�VLFXUH]]D�VXO�ODYRUR��FRQ�ULIHULPHQWR�DQFKH�DOO¶DUW����GHO�'�/JV��������HG�LQ�SDUWLFRODUH�GRYUj��YHULILFDUH�
SUHYHQWLYDPHQWH� O¶LGRQHLWj� WHFQLFR�SURIHVVLRQDOH� GHOOH� LPSUHVH� HVHFXWULFL� GL� ODYRUL�� IRUQLUH� D� TXHVWH� XOWLPH�
GHWWDJOLDWH� LQIRUPD]LRQL� VXL� ULVFKL� VSHFLILFL� HVLVWHQWL� QHOO¶DPELHQWH� LQ� FXL� GRYUDQQR� RSHUDUH� H� VXOOH� PLVXUH� GL�
SUHYHQ]LRQH�DGRWWDWH��FRRUGLQDUH�JOL�LQWHUYHQWL�GL�SURWH]LRQH�H�SUHYHQ]LRQH�GDL�ULVFKL�FXL�VRQR�HVSRVWL�L�ODYRUDWRUL�
�DQFKH� DO� ILQH� GL� HOLPLQDUH� L� ULVFKL� GRYXWL� DOOH� LQWHUIHUHQ]H� WUD� ODYRUL� GL� GLYHUVH� LPSUHVH��� ,� ODYRUDWRUL� GRYUDQQR�
LQGRVVDUH�WHVVHULQR�GL�ULFRQRVFLPHQWR��

����� /¶2UJDQL]]DWRUH�JOL�(VSRVLWRUL�H�JOL�DOOHVWLWRUL�VL�LPSHJQDQR�D�FRQVXOWDUH��SULPD�GHOO¶DFFHVVR�DL�ORFDOL��OH�SODQLPHWULH�
GL�HPHUJHQ]D�DIILVVH�LQ�YDUL�ORFDOL�JHVWLWL�GD�%RORJQD�&RQJUHVVL�6�S�$����DO�ILQH�GL�YHULILFDUH�O¶HVDWWR�SRVL]LRQDPHQWR�
GHOOH�YLH�GL�HVRGR��GHL�SHUFRUVL�GL�HPHUJHQ]D�H�GHL�SUHVLGL�DQWLQFHQGLR�H�GL�DSSUHQGHUH�OH�SURFHGXUH�HOHPHQWDUL�GL�
HPHUJHQ]D�HG�HYDFXD]LRQH�LQ�HVVH�ULSRUWDWH���

�
�

��� ,PSLDQWL�HOHWWULFL��3DOD]]R�GHL�&RQJUHVVL�H�6DOD�0DJJLRUH��
3UHPHVVD�� L� ORFDOL� LQ� RJJHWWR� VRQR� FODVVLILFDWL� FRPH� ORFDOL� GL� SXEEOLFR� VSHWWDFROR� H� D�PDJJLRU� ULVFKLR� LQ� FDVR�
G¶LQFHQGLR�� SHU� FXL� VL� GRYUDQQR� UHDOL]]DUH� JOL� LPSLDQWL� HOHWWULFL� GHJOL� VWDQG�HVSRVLWLYL� WHQHQGR� FRQWR�GHOOH� QRUPH�
&(1(/(&���&(,�LQ�YLJRUH�SHU�GHWWL�ORFDOL�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�QRUPH�&(,������VH]LRQH����)LHUH�0RVWUH�H�
6WDQG���
�
/¶HVSRVLWRUH� GRYUj� DWWHQHUVL� DOOH� /HJJL� YLJHQWL� LQ�PDWHULD� GL� LPSLDQWL� HOHWWULFL� FRQ� SDUWLFRODUH� ULIHULPHQWR� DO�'�0��
��������

�
����� 2JQL� VWDQG�SRWUj�DOODFFLDUVL� DOOD� UHWH�JHQHUDOH�GHOO¶HQHUJLD�HOHWWULFD�DOO¶LQWHUQR�GHOOH�DUHH�HVSRVLWLYH� VHFRQGR� OH�

LQGLFD]LRQL� GHO� SHUVRQDOH� WHFQLFR� GL� %RORJQD� &RQJUHVVL� 6�S�$��� Ê� IDWWR� HVSUHVVR� GLYLHWR� GL� DWWLYDUH� GL� SURSULD�
LQL]LDWLYD� O¶HURJD]LRQH� HOHWWULFD� LQWHUYHQHQGR� R� PDQRPHWWHQGR� JOL� LPSLDQWL� GHOOD� UHWH� JHQHUDOH� GHO� 3DOD]]R� GHL�
&RQJUHVVL�� /¶HVSRVLWRUH� SRWUj� DOODFFLDUVL� DOOH� SUHVH� &((� UHVH� GLVSRQLELOL� GDO� SHUVRQDOH� WHFQLFR� LQFDULFDWR� GD�
%RORJQD�&RQJUHVVL� VROR�GRSR�DYHU� FRQVHJQDWR�FRSLD�GHOOD�GLFKLDUD]LRQH�GL� FRQIRUPLWj�SUHYLVWD�GDO�'0��������
SDUWLFRODUL�HVLJHQ]H�VDUDQQR�YDOXWDWH�GL�YROWD�LQ�YROWD�H�TXDQWLILFDWH�HFRQRPLFDPHQWH���
$L�ILQL�GHOOD�VLFXUH]]D�JOL�LPSLDQWL�HOHWWULFL�GHO�3DOD]]R�GHL�&RQJUHVVL�H�GHOOD�6DOD�0DJJLRUH�D�VHUYL]LR�GHJOL�
HVSRVLWRUL�GHYRQR�HVVHUH�FRQVLGHUDWL�VHPSUH�VRWWR�WHQVLRQH��DQFKH�VH�OLVL�WURYDVVHUR�PRPHQWDQHDPHQWH�
GLVDOLPHQWDWL��

����� 3HU�RJQL�VLQJROR�VWDQG�p�D�GLVSRVL]LRQH�XQ�SUHOLHYR�GL�HQHUJLD�ILQR�D���N:��HYHQWXDOL�IRUQLWXUH�VXSHULRUL��PD[����
N:���GRYUDQQR�HVVHUH�ULFKLHVWH�SUHYHQWLYDPHQWH��FRQ�XQ�FRVWR�DJJLXQWLYR��DOO¶XIILFLR�WHFQLFR�GL�%RORJQD�&RQJUHVVL�
6�S�$�� /H� IRUQLWXUH� ULFKLHVWH� YHUUDQQR� HURJDWH� VHFRQGR� OH� SRVVLELOLWj� WHFQLFKH� H� ILQR� DG� HVDXULPHQWR� GHOOH�
GLVSRQLELOLWj� DG� LQVLQGDFDELOH� JLXGL]LR� GHOO¶� XIILFLR� WHFQLFR� GL� %RORJQD� &RQJUHVVL� 6�S�$��� 3HU� SRWHQ]H� HOHWWULFKH�
VXSHULRUL� DL� ��� N:� VL� YDOXWHUj� GL� YROWD� LQ� YROWD� OD� SRVVLELOLWj� GL� UHDOL]]DUH� GHJOL� LPSLDQWL� HOHWWULFL� GHGLFDWL� FKH�
YHUUDQQR�FRQWDELOL]]DWL�VHSDUDWDPHQWH��
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�

����

�

����� /H�SUHVH�GL�FRUUHQWH�GLVSRQLELOL�SHU�HVSRVLWRUL�VRQR�QRUPDOL]]DWH�DO�PRGHOOR���$�SHQWDSRODUH����Y����
2JQL�DOODFFLDPHQWR�DOOD� UHWH�HVSRVLWRUL�GRYUj�HVVHUH�FRQFRUGDWR�JHVWLWR�H�FRRUGLQDWR�FRQ� LO�SHUVRQDOH� WHFQLFR�GL�
%RORJQD�&RQJUHVVL�6�S�$���

�
&DUDWWHULVWLFKH�GHOOD�FRUUHQWH�HOHWWULFD��
,O� VLVWHPD� GL� GLVWULEX]LRQH� SHU� TXHOOR� FKH� ULJXDUGD� L� FRQGXWWRUL� DWWLYL� q� GHO� WLSR� WULIDVH� FRQ� QHXWUR�� �� FRQGXWWRUL��
O¶DOLPHQWD]LRQH�YLHQH�HIIHWWXDWD�FRQ�FRUUHQWH�DOWHUQDWD�FRQ�IUHTXHQ]D�GL�UHWH�D����+]��FRQ�XQ�PDUJLQH�GL�WROOHUDQ]D�
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