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5HJRODPHQWR�7HDWUR�6SHWWDFROL�
�
�
,O� SUHVHQWH� 5HJRODPHQWR� FRVWLWXLVFH� SDUWH� LQWHJUDQWH� GHO� &RQWUDWWR� GL� &RQFHVVLRQH� G¶8VR� DOOHJDWR� UHODWLYR� DOOD�
5DSSUHVHQWD]LRQH�7HDWUDOH��
�

63(77$&2/2�;;;;;;;;;�
7HUPLQL�H�GHILQL]LRQL��
'L�VHJXLWR�VL�LQWHQGHUj��

&RQFHVVLRQDULR�H�R�2UJDQL]]DWRUH���
6RFLHWj��(QWH��,VWLWX]LRQH��&RPSDJQLD�7HDWUDOH�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���

�
5HJRODPHQWR��
��� %RORJQD�&RQJUHVVL�6�S�$��JDUDQWLUj�OD�SUHVHQ]D�GL�SHUVRQDOH�WHFQLFR�LQ�IDVH�GL�DOOHVWLPHQWR�H�GXUDQWH�OR�VSHWWDFROR�SHU�OD�

VROD�DVVLVWHQ]D�ORJLVWLFD�DO�FOLHQWH�H�SHU�LO�FRQWUROOR�HG�LO�IXQ]LRQDPHQWR�GHOOH�VWUXWWXUH�H�GHOOH�DWWUH]]DWXUH�GHOOD�VDOD��
��� ,O�&RQFHVVLRQDULR�GRYUj�IDU�SHUYHQLUH�D�%RORJQD�&RQJUHVVL�6�S�$���DOPHQR����JLRUQL�SULPD�GHOO¶LQL]LR�GHOOD�PDQLIHVWD]LRQH��OD�

VFKHGD�WHFQLFD�FRQ�OD�GHVFUL]LRQH�H�JOL�RUDUL�GHJOL�DOOHVWLPHQWL�GL�VFHQD�SUHYLVWL�SHU�OD�QHFHVVDULD�DXWRUL]]D]LRQH�GD�SDUWH�GL�
%RORJQD�&RQJUHVVL�6�S�$���

��� /R�VFDULFR�GHL�PDWHULDOL�GL�DOOHVWLPHQWR�GHOOR�VSHWWDFROR�GRYUj�DYYHQLUH�DFFHGHQGR�GDOO¶LQJUHVVR�³$OOHVWLWRUL´�GHO�3DOD]]R�GHL�
&RQJUHVVL�GD�9LD�&DO]RQL�DO�Q�����FRQ�DXWRPH]]L�FKH�q�EHQH�QRQ�VXSHULQR� L����PHWUL�GL� OXQJKH]]D��/¶DFFHVVR�GD�SLD]]D�
&RVWLWX]LRQH�q�FRQVHQWLWR�VROR�QHO�FDVR�LQ�FXL�VXVVLVWDQR�SUREOHPL�GL�YLDELOLWj�GD�YLD�&DO]RQL�R�OH�GLPHQVLRQL�GHO�PH]]R�QRQ�
FRQVHQWDQR� OH� PDQRYUH� GL� VYROWD�� /H� VWHVVH� PRGDOLWj� YDUUDQQR� SHU� OH� RSHUD]LRQL� GL� FDULFR� D� ILQH� VSHWWDFROR�� SUHYLD�
DXWRUL]]D]LRQH�GL�%RORJQD�&RQJUHVVL�6�S�$��

��� /H� RSHUD]LRQL� GL� VFDULFR� H� GL� IDFFKLQDJJLR� �LQFOXVR� LO� PDWHULDOH� UHFDSLWDWR� GD� YHWWRUL� R� WUDVSRUWDWRUL�� GRYUDQQR� HVVHUH�
RUJDQL]]DWH�GDO�&RQFHVVLRQDULR�FRQ�O¶HVFOXVLRQH�GL�TXDOVLDVL�LQWHUYHQWR�GL�VRUWD�GD�SDUWH�GHO�SHUVRQDOH�GL�%RORJQD�&RQJUHVVL�
6�S�$��� %RORJQD� &RQJUHVVL� 6�S�$�� 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�$���

��� $O� SHUVRQDOH� GL� IDFFKLQDJJLR�� DO� SHUVRQDOH� GL� VFHQD� H� DL� WUDVSRUWDWRUL� q� IDWWR� HVSOLFLWR� GLYLHWR� GL� FLUFRODUH� QHJOL� VSD]L� GHO�
SDOD]]R�FKH�QRQ�ULHQWUDQR�QHJOL�VSD]L�FRQFRUGDWL�LQ�FRQWUDWWR�H�LQ�TXHOOL�FKH�QRQ�VRQR�GL�SHUWLQHQ]D�GHOOD�PDQLIHVWD]LRQH�LQ�
FRUVR�� Ê� FXUD� GHOO¶2UJDQL]]DWRUH� LQIRUPDUH� L� SURSUL� FROODERUDWRUL� HG� LQVHULUH� VXO� WHVVHULQR� GL� ULFRQRVFLPHQWR� O¶DUHD� GL�
SHUWLQHQ]D��OD�IXQ]LRQH��H�LO�QRPH�GHOO¶HYHQWR��

��� %RORJQD�&RQJUHVVL�6�S�$��QRQ�FRQFHGHUj� LQ�XVR�DWWUH]]DWXUH�GL�VRUWD� �VFDOH��FDUUHOOL�HOHYDWRUL��DWWUH]]L�PDQXDOL� LQ�JHQHUH��
HFF���DO�&RQFHVVLRQDULR�FKH�GRYUj�SHUWDQWR�GRWDUVL�GL�TXDQWR�QHFHVVDULR�SHU�OH�DWWLYLWj�GL�FDULFR�H�VFDULFR��

��� 3HU� O¶DOOHVWLPHQWR�� OR� VYROJLPHQWR� GHOOR� VSHWWDFROR� H� GHOOH� SURYH�� H� LO� GLVDOOHVWLPHQWR� q� REEOLJDWRULD� OD� SUHVHQ]D� GHO�
5HVSRQVDELOH� GL� 3DOFR�� 'HWWD� ILJXUD� q� QRPLQDWD�� SHU� RJQL� HYHQWR�� GD� %RORJQD� &RQJUHVVL� 6�S�$�� HG� KD� LO� FRPSLWR� GL�
FRRUGLQDUH� OH� DWWLYLWj� GL� VFHQD� VLD� LQ� IDVH� GL� DOOHVWLPHQWR� H� GLVDOOHVWLPHQWR� FKH� GXUDQWH� SURYH� H� VSHWWDFROL�� 6L� GRYUj�
FRPXQLFDUH�D�GHWWD�ILJXUD�RJQL�DQRPDOLD�ULVFRQWUDWD�VX�VWUXWWXUH�HG�LPSLDQWL��

��� ,O�FRQFHVVLRQDULR�GRYUj�LQGLYLGXDUH�XQD�ILJXUD��5RDG�0DQDJHU�R�'LUHWWRUH�GL�VFHQD��FKH�VL�LQWHUIDFFL�FRQ�LO�5HVSRQVDELOH�GL�
3DOFR�GL�%RORJQD�&RQJUHVVL��

��� ,O�SDOFRVFHQLFR�q�FRQVHJQDWR�YXRWR�FRQ�OD�VROD�HFFH]LRQH�GL�TXLQWH�QHUH�H�GHOOD�PLQLPD�GRWD]LRQH�GL�OXFL�ILVVH�HVLVWHQWL�H��
VDOYR�ULVHUYD�VFULWWD�GD�SDUWH�GHO�&RQFHVVLRQDULR�DOO¶DWWR�GHOOD�FRQVHJQD��LQ�SHUIHWWR�VWDWR�GL�PDQXWHQ]LRQH�H�GL�IXQ]LRQDOLWj��

����/¶XWLOL]]R� GHOOH� TXLQWH� LQ� GRWD]LRQH� DOOD� VDOD� q� JUDWXLWR�� ,O� ORUR� SRVL]LRQDPHQWR� YHUUj� HVHJXLWR� GD� SHUVRQDOH� VSHFLDOL]]DWR�
DSSRVLWDPHQWH�LQJDJJLDWR�GD�%RORJQD�&RQJUHVVL�6�S�$��HG�LO�UHODWLYR�FRVWR�VDUj�ULDGGHELWDWR�DO�&RQFHVVLRQDULR�VXOOD�EDVH�
GHOO¶HIIHWWLYR� LPSHJQR� ULFKLHVWR�� RSSXUH� SRWUDQQR� HVVHUH� SRVL]LRQDWH� GD� SHUVRQDOH� LQ� SRVVHVVR� GHL� UHTXLVLWL� WHFQLFR�
SURIHVVLRQDOL�IDFHQWL�FDSR�DO�&RQFHVVLRQDULR�FRQ�OD�VXSHUYLVLRQH�GL�SHUVRQDOH�GL�%RORJQD�&RQJUHVVL�6�S�$��

����Ê�HVSUHVVDPHQWH�YLHWDWD� OD� UHDOL]]D]LRQH�VXO�SDOFRVFHQLFR�GL�DPHULFDQH�LQ� OHJQR�SHU� O¶DQFRUDJJLR�GHOOH� OXFL�GL�VFHQD�H�GL�
LPSLDQWLVWLFD�LQ�JHQHUDOH��*OL�³VWDQJRQL´�SUHVHQWL�QRQ�SRWUDQQR�HVVHUH�LPSLHJDWL�SHU�DSSHQGHUYL�OXFL�R�IDUL�DJJLXQWLYL���

����3ULPD�GL�LQVWDOODUH�TXDOVLDVL�FDULFR�VXOOH�VWUXWWXUH�WLSR�³DPHULFDQD´�LO�&RQFHVVLRQDULR�GRYUj�YHULILFDUH�FKH�OD�FRQILJXUD]LRQH�
GHO�FDULFR�VLD�FRPSDWLELOH�FRQ�OD�VWUXWWXUD��/¶LQWHUYHQWR�GRYUj�HVVHUH�FRQFRUGDWR�FRPXQTXH�FRQ�%RORJQD�&RQJUHVVL�6�S�$���

����Ê� DVVROXWDPHQWH� YLHWDWR� DO� SHUVRQDOH� WHFQLFR� H� D� TXDOVLDVL� DGGHWWR� DL� ODYRUL�� VDOLUH� VXOOH� DPHULFDQH� GL� FXL� VRSUD�� 3HU�
O¶DQFRUDJJLR�GL� OXFL�H�IDUL�VL�GRYUj�IDUH�XWLOL]]R�GL�DWWUH]]DWXUH�FRQIRUPL�DOOH�QRUPDWLYH�YLJHQWL�SHU�HVHJXLUH�ODYRUL� LQ�DOWH]]D�
�VFDOH��WUDEDWWHOOL��HFF���

����/D� SLDWWDIRUPD� GL� VROOHYDPHQWR� �SHGDQD�PRELOH�� LQ� GRWD]LRQH� DO� SDOFRVFHQLFR� SXz� HVVHUH� XWLOL]]DWD� VROR� LQ� SUHVHQ]D� GL�
SHUVRQDOH� LQFDULFDWR� GD� %RORJQD� &RQJUHVVL� 6�S�$��� 7DOH� SLDWWDIRUPD� QRQ� SXz� HVVHUH� LPSLHJDWD� SHU� LO� VROOHYDPHQWR� GL�
SHUVRQH��

����'XUDQWH�OH�IDVL�GL�FDULFR�H�VFDULFR�GHOOH�SHGDQH�PRELOL�GRYUDQQR�HVVHUH�VWDELOL]]DWH�H�EORFFDWH�OH�UXRWH�GL�HYHQWXDOL�EDXOL�H�
FDVVH�FRQWHQHQWL�L�PDWHULDOL�GL�VFHQD�LQ�TXDQWR�LO�SDOFRVFHQLFR�SUHVHQWD�XQD�SHQGHQ]D�GHO����YHUVR�OD�SODWHD��

����/¶D]LRQDPHQWR� GHOOH� SHGDQH� PRELOL� GHOOD� VDOD� q� GL� HVFOXVLYD� SHUWLQHQ]D� GL� %RORJQD� &RQJUHVVL� 6�S�$�� (YHQWXDOL� GDQQL�
GHULYDQWL�GDOO¶LQWHUYHQWR�GLUHWWR�GHO�&RQFHVVLRQDULR�VDUDQQR�DGGHELWDWL��

����6X�ULFKLHVWD�GHO�&RQFHVVLRQDULR�%RORJQD�&RQJUHVVL�6�S�$��SRWUj�PHWWHUH�D�GLVSRVL]LRQH�VXO�JUDWLFFLR�Q�����PD]]L�GL�FRUGH��
4XDQWLWj�VXSHULRUL�GRYUDQQR�HVVHUH�DQWLFLSDWDPHQWH�ULFKLHVWH�D�%RORJQD�&RQJUHVVL�6�S�$��H�YHUUDQQR�FRQWHJJLDWH�D�SDUWH��
$O� WHUPLQH�GHOOD�PDQLIHVWD]LRQH� L�PD]]L�GL�FRUGH�GRYUDQQR�HVVHUH�ULFRQVHJQDWL�QHOOH�PHGHVLPH�FRQGL]LRQL�H�SRVL]LRQH�� ,Q��
FDVR�FRQWUDULR�%RORJQD�&RQJUHVVL�6�S�$��ULDGGHELWHUj�OH�VSHVH�VRVWHQXWH�SHU�LO�ULRUGLQR��

����1HOOD�SLDQLILFD]LRQH�GHOOH�DWWLYLWj�GL�SDOFR�H�R�GL�VFHQD��LO�&RQFHVVLRQDULR�GRYUDQQR�FRQVLGHUDUH�L�VHJXHQWL�GDWL��



3DOD]]R&RQJUHVVL��UHJRODPHQWRVSHWWDFROLBDJJ��������

����
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3RWHQ]D�HOHWWULFD�GLVSRQLELOH���
• � ��NZ�[�����OXFL���RSSXUH�FROOHJDPHQWR�D�VEDUUH�GD�����NZ��
• � ��NZ�SHU�DXGLR��HQHUJLD�SUHIHUHQ]LDOH�GD�JUXSSR�HOHWWURJHQR�FRQ�WHPSL�GL�LQWHUYHQWR����VHF����
• � ���NZ�VX�SUHVH����$�PRQRIDVH�GD�836��SHU�3&�H�&RQVROOH�DXGLR�/XFL���

&DULFKL�H�SRUWDWH���
• � 3HGDQD�PRELOH�FHQWUDOH������T�OL�WRWDOH�LQ�VDOLWD�H�GLVFHVD��SRUWDWD�����NJ�PT��
• � 3HGDQH�ODWHUDOL�����T�OL�LQ�VDOLWD�H�GLVFHVD��SRUWDWD�����NJ�PT��
• � 3RUWDWD�3DOFR������NJ�PT��FDULFR�SXQWXDOH����NJ��
• � 3RUWDWD�JUDWLFFLR������NT�PT��FDULFR�SXQWXDOH����NJ��
• � 7LUL�HOHWWULFL�UHWURSDOFR������NJ�WRWDOL�GLVWULEXLWL�VX���SXQWL��q�DPPHVVR��O
XWLOL]]R�VROR�FRQ�$PHULFDQD�GL�FRQJLXQ]LRQH�

GHL���WLUL��1RQ�q�DPPHVVR�O
XWLOL]]R�VLQJROR��
$OWUH�GRWD]LRQL��

• � %DODXVWUD�SHU�FUHD]LRQH�GHOOD�EXFD�RUFKHVWUD�GLVSRQLELOH�D�ULFKLHVWD��FDSDFLWj�EXFD�RUFKHVWUD�SHU����RUFKHVWUDOL��
• � GLVSRQLELOLWj�OHJJLL�FRQ�OXFH�����SH]]L����

/D�GRWD]LRQH�GHO�WHDWUR�QRQ�FRPSUHQGH��
• � ,PSLDQWR�GL�$VFROWR�H�&KLDPDWD�DUWLVWL��
• � $VVLVWHQ]D�PHGLFD�RQ�VLWH��
• � ,PSLDQWL�GL�FRPXQLFD]LRQH�DO�VHUYL]LR�GHOOH�FRPSDJQLH��

����/¶DSSURQWDPHQWR�GHL�WLUL�GL�VFHQD�YD�HVHJXLWR�GD�XQ�PDFFKLQLVWD�WHDWUDOH�VSHFLDOL]]DWR�DG�RSHUDUH�VXO�JUDWLFFLR�LQGLYLGXDWR�
HG� LQFDULFDWR�GD�%RORJQD�&RQJUHVVL�6�S�$�� FKH� LQ�RJQL� FDVR�DIILDQFKHUj�XQ�HYHQWXDOH� WHFQLFR�PDFFKLQLVWD�SUHYLVWR�GDOOH�
&RPSDJQLH�� 'XQTXH� QHVVXQR� SRWUj� DFFHGHUH� DO� JUDWLFFLR� VH� QRQ� DFFRPSDJQDWR� H�R� DXWRUL]]DWR� GDO� WHFQLFR� GL� %RORJQD�
&RQJUHVVL�� /¶DWWLYLWj� GHO� SRVL]LRQDPHQWR� GHL� WLUL� GL� VFHQD� GHYH� QHFHVVDULDPHQWH� HVVHUH� HVHJXLWR� LQ� FRSSLD� FRQ� XQ�
PDFFKLQLVWD� GL� SDOFR� FKH� ROWUH� DG� LQGLFDUH� L� SXQWL� GL� GLVFHVD� GHOOH� FRUGH� GHYH� FXUDUH� FKH� QHVVXQR� VL� DYYLFLQL� DOO¶DUHD�
LQWHUHVVDWD��

����3HU�OH�DWWLYLWj�VXO�JUDWLFFLR�VXVVLVWRQR�L�VHJXHQWL�REEOLJKL��
• � XWLOL]]DUH�URFFKHWWL�DQWLFDGXWD��GRWD]LRQH�GHO�WHDWUR�Q������SH]]L���
• � XWLOL]]DUH�VROR�DWWUH]]DWXUH�DVVLFXUDWH�DOOD�FLQWXUD�FRPSUHVL�WHOHIRQL�FHOOXODUL��PD]]L�GL�FKLDYL��HFF��
• � XWLOL]]DUH�O¶DSSRVLWR�SDUDQFR�SHU�LO�FDULFR�H�VFDULFR�GHOOH�FRUGH��
• � QRQ�GHSRVLWDUH�FDQWLQHOOH�H�TXDOVLDVL�DOWUL�PDWHULDOH�D�ULVFKLR�FDGXWD�VXOO¶LQWHUD�DUHD�JUDWLFFLR��

����3ULPD�HL�DFFHGHUH�DO�SDOFR��GXUDQWH�OH�SURYH�H�JOL�DOOHVWLPHQWL��DFFHUWDUVL�FKH�QRQ�VLDQR�DFFHVH��LQ�SURVVLPLWj�GHJOL�LQJUHVVL��
OH� WDUJKH� OXPLQRVH� LQGLFDQWL� ³/$925,� 68/�*5$7,&&,2´�� ,Q� WDO� FDVR� VROR� LO� SHUVRQDOH� HVSUHVVDPHQWH� DXWRUL]]DWR� SRWUj�
VRVWDUH�VXO�SDOFRVFHQLFR�LQGRVVDQGR�HOPHWWR�GL�SURWH]LRQH�GHO�FDSR��

����Ê�DVVROXWDPHQWH�YLHWDWR�UHDOL]]DUH�GHSRVLWL�GL�PDWHULDOL�DOO¶LQIXRUL�GHJOL�VSD]L�DSSRVLWDPHQWH�GHVWLQDWL�TXDOL� L�PDJD]]LQL�QHO�
VRWWRSDOFR��(VLJHQ]H�GLYHUVH�GRYUDQQR�HVVHUH�SUHYHQWLYDPHQWH�FRPXQLFDWH�D�%RORJQD�&RQJUHVVL�6�S�$���

����1RQ�SRVVRQR�HVVHUH�GHSRVLWDWH��DOO¶LQWHUQR�GHL� ORFDOL��VRVWDQ]H� LQILDPPDELOL��HVSORVLYH��ERPEROH�GL�JDV�GL�VRUWD��YHUQLFL�D�
VROYHQWH�HFF��

����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��

����7XWWH�OH�SRUWH�5(,�SUHVHQWL�VXO�SDOFRVFHQLFR�GHYRQR�SRWHUVL�FKLXGHUH�HUPHWLFDPHQWH�LQ�TXDOVLDVL�PRPHQWR�H�QRQ�GRYUDQQR�
HVVHUH�RVWDFRODWH�GD�FDYL�H�DOOHVWLPHQWL��6RWWR�LO�VLSDULR�WDJOLDIXRFR�q�YLHWDWR�SRVL]LRQDUH�R�LQVWDOODUH�VFHQRJUDILH�R�LPSLDQWL�
FKH�QH� LPSHGLVFDQR� OD�GLVFHVD� OLEHUD�H� OD�SHUIHWWD�FKLXVXUD�SULPD�H�GXUDQWH� OR�VSHWWDFROR��(YHQWXDOL�QHFHVVLWj�SDUWLFRODUL�
DQGUDQQR�SUHYHQWLYDPHQWH�FRQFRUGDWH�FRQ�%RORJQD�&RQJUHVVL�6�S�$��H�FRQ�OH�DXWRULWj�FRPSHWHQWL���

����(YHQWXDOL� VFDUWL� H� UHVLGXL� GL� ODYRUL� HIIHWWXDWL�VXOOD�VFHQD�GRYUDQQR�HVVHUH� ULPRVVL��FRQIRUPHPHQWH�DOOD�QRUPDWLYD�YLJHQWH���
SULPD� GHOOD� UDSSUHVHQWD]LRQH� H� FRPXQTXH� DO� WHUPLQH� GHL� ODYRUL�� ,Q� GLIHWWR�� L� UHODWLYL� FRVWL� YHUUDQQR� DGGHELWDWL� DO�
&RQFHVVLRQDULR��

����*OL� LPSLDQWL� HOHWWULFL� H� JOL� DOOHVWLPHQWL� VFHQLFL� HYHQWXDOPHQWH� LQVWDOODWL� GDO� &RQFHVVLRQDULR� GRYUDQQR� HVVHUH� FRQIRUPL� DOOH�
QRUPH�&(,��81,��HFF�YLJHQWL�H�DOOH�GLVSRVL]LRQL�GL�OHJJH�LQ�PDWHULD�DQWLQFHQGLR��GL�VLFXUH]]D�H�GL�SUHYHQ]LRQH�LQIRUWXQL��

����*OL�LPSLDQWL�DOOHVWLWL�GDO�&RQFHVVLRQDULR�GRYUDQQR�HVVHUH�FRUUHGDWL�GD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�DL�VHQVL�GHO�'0��������/D�
GLFKLDUD]LRQH�GL�FRQIRUPLWj�GRYUj�HVVHUH�FRQVHJQDWD�D�%RORJQD�&RQJUHVVL�6�S�$��DOOD�FRQFOXVLRQH�GHL� ODYRUL�H�FRPXQTXH�
SULPD�GHOO¶LQL]LR�GHOOR�VSHWWDFROR��

����/¶DOODFFLDPHQWR�GHOO¶LPSLDQWR�GRYUj�HVVHUH�SUHGLVSRVWR�LQ�DFFRUGR�FRQ�LO�5HVSRQVDELOH�GL�3DOFR�H��VROR�VX�VSHFLILFD�ULFKLHVWD�
GHOOD�&RPSDJQLD��YHUUj�HURJDWD�WHQVLRQH��3ULPD�GL�HIIHWWXDUH�OD�ULFKLHVWD�H�GL�HURJD]LRQH�LO�&RQFHVVLRQDULR�GRYUj�DFFHUWDUVL�
FKH�QRQ�VLDQR�DQFRUD�LQ�FRUVR�ODYRUL�VXOO¶LPSLDQWR��

����,� PDWHULDOL� VFHQLFL� HYHQWXDOPHQWH� XWLOL]]DWL� GDO� &RQFHVVLRQDULR� GRYUDQQR� HVVHUH� VFHOWL� HG� LQVWDOODWL� LQ� FRQIRUPLWj� DOOH�
QRUPDWLYH�DQWLQFHQGLR�YLJHQWL�� FRQ�SDUWLFRODUH� ULIHULPHQWR�DO�'0�������������H�GRWDWL�GL� WXWWH� OH�FHUWLILFD]LRQL�GHO�FDVR��/D�
GRFXPHQWD]LRQH� GRYUj� HVVHUH� FRQVHJQDWD� D� %RORJQD� &RQJUHVVL� 6�S�$�� DOOD� FRQFOXVLRQH� GHL� ODYRUL� H� FRPXQTXH� SULPD�
GHOO¶LQL]LR�GHOOR�VSHWWDFROR��

����7XWWL� JOL� VSD]L� GHOOD� VDOD� GRYUDQQR� HVVHUH� OLEHUL� GD� TXDOVLDVL� DWWUH]]DWXUD� WHFQLFD�� $� QRUPD� GHOOH� YLJHQWL� GLVSRVL]LRQL� GL�
SXEEOLFD� VLFXUH]]D� H� DQWLQFHQGLR�� PL[HU� DXGLR�� OXFL� HG� DOWUH� DSSDUHFFKLDWXUH� SRWUDQQR� HVVHUH� SRVL]LRQDWL� XQLFDPHQWH� LQ�
IRQGR�DOOD�VDOD��ILOH����H������

����*OL� LPSLDQWL� GL� FXL� DOOD� VFKHGD� WHFQLFD� GHO� SXQWR� ��� GRYUDQQR� HVVHUH� FROOHJDWL� DJOL� LPSLDQWL� LQ� GRWD]LRQH� DO� SDOD]]R� GHL�
&RQJUHVVL�XQLFDPHQWH�QHL�SXQWL� LQGLFDWL��/D�GRWD]LRQH�GL�SRWHQ]D�HOHWWULFD�GLVSRQLELOH�VXO�SDOFR�H�FRPSUHVD�QHOOD�WDULIID�GL�
QROHJJLR�GHOOD�VDOD�q�GL�����NZ��SRWHQ]H�VXSHULRUL�GRYUDQQR�HVVHUH�DQWLFLSDWDPHQWH�ULFKLHVWH�D�%RORJQD�&RQJUHVVL�6�S�$��H�
YHUUDQQR�FRQWHJJLDWH�D�FRQVXQWLYR�FRPH�GD�7DULIIDULR��

����1RQ� SRWUDQQR� HVVHUH� DSSRUWDWH� PRGLILFKH� GL� DOFXQ� WLSR� DJOL� LPSLDQWL� LQ� GRWD]LRQH� DO� 3DOD]]R� GHL� &RQJUHVVL�� 4XDOVLDVL�
LQWHUYHQWR�DQGUj�SUHYHQWLYDPHQWH�FRQFRUGDWR�FRQ�LO�SHUVRQDOH�WHFQLFR�GL�%RORJQD�&RQJUHVVL�6�S�$��

����3HU�TXDOVLDVL�DOODFFLDPHQWR�DJOL� LPSLDQWL�HVLVWHQWL��UHDOL]]DWR�GLIIRUPHPHQWH�GDOOH�QRUPH�GL�EXRQD�WHFQLFD�R�SHU�PRGLILFKH�
DJOL� LPSLDQWL� VWHVVL�� QRQ� DXWRUL]]DWH�� LO� &RQFHVVLRQDULR� VDUj� ULWHQXWR� XQLFR� UHVSRQVDELOH� H� %RORJQD� &RQJUHVVL� 6�S�$��
ULDGGHELWHUj�DO�&RQFHVVLRQDULR�VWHVVR�OH�VSHVH�SHU�LO�ULSULVWLQR�HG�HYHQWXDOL�GDQQL�GLUHWWL�HG�LQGLUHWWL��

����3HU�TXDOVLDVL� DWWLYLWj� VXJOL� LPSLDQWL�� HOHWWULFL��PHFFDQLFL�� GL� VFHQD��DXGLR�H� YLGHR��HFF�� LO�&RQFHVVLRQDULR�GRYUj� LQGLYLGXDUH�
SHUVRQDOH�LGRQHR�HG�LQ�SRVVHVVR�GHL�QHFHVVDUL�UHTXLVLWL�WHFQLFR�SURIHVVLRQDOL���



3DOD]]R&RQJUHVVL��UHJRODPHQWRVSHWWDFROLBDJJ��������

����

�

����,O� &RQFHVVLRQDULR� VL� LPSHJQD� DG� RVVHUYDUH� OH� GLVSRVL]LRQL� LQ� PDWHULD� GL� VLFXUH]]D� VXO� ODYRUR�� 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����

����,O� &RQFHVVLRQDULR� VL� LPSHJQD� D� FRQVXOWDUH� HG� D� IDU� FRQVXOWDUH� DL� SURSUL� )RUQLWRUL�� SULPD� GHOO¶DFFHVVR� DL� ORFDOL�� OD�
GRFXPHQWD]LRQH� UHODWLYD� DOOD� VLFXUH]]D� GHO� ODYRUR� HG� DOOD� JHVWLRQH� GHOOH� HPHUJHQ]H� SXEEOLFDWD� VXO� VLWR� ZHE�
ZZZ�ERORJQDFRQJUHVVL�LW�VLFXUH]]D��/H�SODQLPHWULH�GL�HPHUJHQ]D�VRQR�DG�RJQL�PRGR�DIILVVH� LQ�YDUL� ORFDOL�GHO�SDOD]]R�GHL�
&RQJUHVVL�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���

����,O�3DOD]]R�GHL�&RQJUHVVL�q�DOOHVWLWR�LQ�FRQIRUPLWj�DOOH�QRUPDWLYH�DQWLQFHQGLR��,�GLVSRVLWLYL�LQ�GRWD]LRQH��HVWLQWRUL��LGUDQWL�QDVSL�
HFF�� VRQR� RSSRUWXQDPHQWH� VHJQDODWL�� 1HO� FDVR� VL� UHQGHVVH� QHFHVVDULR� O¶XWLOL]]R� GHL� PH]]L� LQ� GRWD]LRQH� DOO¶LPPRELOH�� LO�
&RQFHVVLRQDULR� GRYUj� GDUQH� LPPHGLDWD� FRPXQLFD]LRQH� DO� SHUVRQDOH� GL� %RORJQD� &RQJUHVVL� 6�S�$�� SHU� FRQVHQWLUH�
O¶LPPHGLDWD�UHYLVLRQH�GHO�GLVSRVLWLYR�LPSLHJDWR��

����,� GLVSRVLWLYL� DQWLQFHQGLR�QRQ�YDQQR�VSRVWDWL�ULPRVVL�R� FRSHUWL� FRQ�VFHQRJUDILH�D�PHQR�GL���PHWUR�GL�GLVWDQ]D�� ,Q� WDO�FDVR�
RFFRUUH�SUHGLVSRUUH�DGHJXDWR�ULFDPELR�QHOOH�YLFLQDQ]H��

����/¶RUJDQL]]D]LRQH�GHO�VHUYL]LR�DQWLQFHQGLR�q�XQ�RQHUH�D�FDULFR�GHO�&RQFHVVLRQDULR��VDOYR�DFFRUGL�GLYHUVL�� ULVXOWDQWL�GD�DWWR�
VFULWWR� FRQ�%RORJQD�&RQJUHVVL� 6�S�$��� %RORJQD�&RQJUHVVL� 6�S�$�� LQGLFKHUj� OH�PRGDOLWj� SHU� O¶RUJDQL]]D]LRQH� GHO� VXGGHWWR�
VHUYL]LR��

����/H�VLWXD]LRQL�GL�HPHUJHQ]D��GXUDQWH�JOL�VSHWWDFROL��VRQR�JHVWLWH�FRQ�XQD�VTXDGUD�HVWHUQD�GL�9LJLOL�GHO�)XRFR�SUHVHQWL�SUHVVR�L�
ORFDOL�� ,O� SHUVRQDOH� GRYUj� DWWHQHUVL� DOOH� GLVSRVL]LRQL� GD� ORUR� LPSDUWLUH�� 'XUDQWH� OH� SURYH�� %RORJQD� &RQJUHVVL� PHWWHUj� D�
GLVSRVL]LRQH�XQ�VHUYL]LR�DQWLQFHQGLR�H�SULPR�VRFFRUVR�FRPSRVWR�GD�SHUVRQDOH�LQWHUQR�VSHFLILFDWDPHQWH�IRUPDWR��

����Ê�IDWWR�REEOLJR�DO�&RQFHVVLRQDULR�GL�ULVSHWWDUH�H�GL�IDU�ULVSHWWDUH�DL�SURSUL�IRUQLWRUL�L�VHJXHQWL�GLYLHWL��
• � $FFHGHUH�DO�3DOD]]R�GHL�&RQJUHVVL�FRQ�FDQL�RG�DOWUL�DQLPDOL��DPPHVVL�VROR�SHU�HYHQWXDOL�HVLJHQ]H�GL�VFHQD���
• � IXPDUH�LQ�WXWWH�OH�DUHH�GHO�3DOD]]R�GHL�&RQJUHVVL��FRPSUHVR�SDOFR��VFHQD�H�VXH�GLSHQGHQ]H��YDQL�WHFQLFL�H�FDPHULQL��Ê�

FRQVHQWLWR�IXPDUH�VXO�SDOFR�VROR�SHU�HVLJHQ]H�VFHQLFKH��
• � ,QWHUYHQLUH�GLUHWWDPHQWH�VX�LPSLDQWL�ILVVL�GL�SURSULHWj�GL�%RORJQD�&RQJUHVVL�6�S�$��

����/
XVR�QHOOD�UDSSUHVHQWD]LRQH�GL�IXRFKL�GL�DUWLILFLR��GL�ILDPPH�OLEHUH�H�GL�VSDUL�FRQ�DUPL��GHYH�HVVHUH�RJJHWWR�GL�YDOXWD]LRQH�GD�
SDUWH�GHOO
DXWRULWj�FRPSHWHQWH�H�QRQ�SXz�HVVHUH�DXWRUL]]DWR�LQ�PDQFDQ]D�GL�PLVXUH�GL�VLFXUH]]D�DSSURSULDWH�DL�ULVFKL��

����$�VHJXLWR�GHOO¶XWLOL]]R�GL�FRULDQGROL�H�GL�DOWUL�PDWHULDOL�GL�VFHQD�FKH�SRVVDQR�VSRUFDUH�R�GHWHULRUDUH�DOFXQH�DWWUH]]DWXUH� LQ�
GRWD]LRQH� DO� SDOD]]R� GHL� &RQJUHVVL�� OH� RSHUD]LRQL� GL� SXOL]LD� QRQFKp� HYHQWXDOL� GDQQL� VDUDQQR� DGGHELWDWL� SHU� LQWHUR� DO�
&RQFHVVLRQDULR�

����$O� WHUPLQH� GHOOD� PDQLIHVWD]LRQH� LO� SDOFRVFHQLFR� GRYUj� HVVHUH� ULFRQVHJQDWR�� HQWUR� O¶RUDULR� VWDELOLWR� LQ� FRQWUDWWR�� QHOOH�
FRQGL]LRQL� LQ�FXL�q�VWDWR�GDWR�H� OLEHUR�GD�FRVH�GL�TXDOVLDVL�JHQHUH��'LYHUVDPHQWH�� WURYHUDQQR�DSSOLFD]LRQH� OH�GLVSRVL]LRQL�
GHOO¶DUWLFROR������GHOOH�&RQGL]LRQL�*HQHUDOL�GHO�&RQWUDWWR�SHU�OD�&RQFHVVLRQH�G¶8VR��

����Ê� REEOLJDWRULD� OD� SUHYLVLRQH� GL� SRVWL� QXPHUDWL� HG� LO� &RQFHVVLRQDULR� VL� LPSHJQD�� DWWUDYHUVR� OD� SURSULD� RUJDQL]]D]LRQH�� D�
OLPLWDUH� OD�SUHVHQ]D�GHO�SXEEOLFR�DOOD�FDSDFLWj�PDVVLPD�GHOO¶(XURSDXGLWRULXP� �ILVVDWD� LQ������SRVWL�D�VHGHUH���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�VSHWWDWRUL�LQ�SLHGL��

����,O�&RQFHVVLRQDULR�VL�LPSHJQD�D�RUJDQL]]DUVL��FRQ�SURSULR�SHUVRQDOH��R�FRQ�SHUVRQDOH�VSHFLILFDWDPHQWH�ULFKLHVWR�D�%RORJQD�
&RQJUHVVL��DO�ILQH�GL�DJHYRODUH�O¶DFFHVVR�GHO�SXEEOLFR�DO�ORFDOH�HG�DL�SRVWL�DVVHJQDWL�HG�LO�UHODWLYR�GHIOXVVR�D�ILQH�VSHWWDFROR�
R�GXUDQWH�JOL�LQWHUYDOOL��

����&RPSDWLELOPHQWH�FRQ�OH�GLVSRQLELOLWj�GHOOD�VDOD�DO�PRPHQWR�LQ�FXL�QH�YHQJD�IDWWD�ULFKLHVWD��LO�&RQFHGHQWH�DYUj�JUDWXLWDPHQWH�
GLULWWR� ILQR�DG�XQ�PDVVLPR�GL����GRFXPHQWL�GL� LQJUHVVR�DOOR�VSHWWDFROR��FRQ�SRVWR� LQ�SRVL]LRQH�GL�ULOLHYR�GD�LPSLHJDUH�SHU�
SURSUL�ILQL�LVWLWX]LRQDOL��

����Ê� YLHWDWD� O¶DIILVVLRQH� GL� PDQLIHVWL� R� FDUWHOOL� SXEEOLFLWDUL� R� GL� DOWUR� JHQHUH� DOO¶LQWHUQR� H� DOO¶HVWHUQR� GHOO¶HGLILFLR� VHQ]D� OD�
SUHYHQWLYD�DXWRUL]]D]LRQH�GL�%RORJQD�&RQJUHVVL�6�S�$���

����/¶DFFHVVR� DO� SDUFKHJJLR� UHWURVWDQWH� LO� 3DOD]]R� GHL� &RQJUHVVL� q� ULVHUYDWR� HVFOXVLYDPHQWH� DOOH� SHUVRQH� DXWRUL]]DWH�� 1HOOH�
JLRUQDWH� ULVHUYDWH� LO� &RQFHVVLRQDULR� DYUj� GLULWWR� DG� XQ� PDVVLPR� GL� �� SDVV� GD� FRQFRUGDUVL� FRQ� O¶8IILFLR� &RPPHUFLDOH� GL�
%RORJQD�&RQJUHVVL�6�S�$���

����1RQ� q� DPPHVVD� OD� VRVWD� SHUPDQHQWH� HG� LO� ELYDFFR� �FDPSHU�� URXORWWH�� HG� DXWRPH]]L� LQ� JHQHUH�� DOO¶LQWHUQR� GHOOH� DUHH� GL�
SHUWLQHQ]D�GL�%RORJQD�&RQJUHVVL�6�S�$���

����,� PH]]L� GRYUDQQR� HVVHUH� SDUFKHJJLDWL� LQ� FRUULVSRQGHQ]D� GHJOL� DSSRVLWL� VSD]L�� 1RQ� SRVVRQR� HVVHUH� ODVFLDWL�� QHSSXUH�
WHPSRUDQHDPHQWH��LQ�FRUULVSRQGHQ]D�GHOOH�XVFLWH��H�LQ�SURVVLPLWj�GHJOL�LGUDQWL�HVWHUQL��LQ�WDOH�FDVR�VDUDQQR�LPPHGLDWDPHQWH�
ULPRVVL�H�JOL�RQHUL�FRQVHJXHQWL�VDUDQQR�D�FDULFR�GHO�WLWRODUH�GHO�SDVV��

����,O�&RQFHVVLRQDULR�q�UHVSRQVDELOH�GHJOL�HYHQWXDOL�GDQQL�DOOH�VWUXWWXUH�H�DOOH�FRVH�DOO¶LQWHUQR�GHO�3DOD]]R�GHL�&RQJUHVVL�FDXVDWL�
VLD�GDO�VXR�VWDII�RUJDQL]]DWLYR�FKH�GDO�SXEEOLFR�SDUWHFLSDQWH�DOOD�PDQLIHVWD]LRQH�RJJHWWR�GHO�&RQWUDWWR�H��D� WDO� ILQH��SRWUj�
FRQWURJDUDQWLUVL� PHGLDQWH� DGHJXDWH� FRSHUWXUH� DVVLFXUDWLYH�� %RORJQD� &RQJUHVVL� 6�S�$�� VL� ULVHUYD� GL� YHULILFDUH�
SUHYHQWLYDPHQWH� FRQ� LO� &RQFHVVLRQDULR� LO� EXRQR� VWDWR� GHOOH� VWUXWWXUH� H� GHJOL� DUUHGL� GHJOL� VSD]L� GDWL� LQ� XVR�� DO� ILQH� GL�
HYLGHQ]LDUH�HYHQWXDOL�GDQQL�DO�WHUPLQH�GHOOD�PDQLIHVWD]LRQH��

����4XDOVLDVL�GHURJD�DO�SUHVHQWH�5HJRODPHQWR�VDUj�QXOOD�H�FRPXQTXH�SULYD�GL�RJQL�HIIHWWR�RYH�QRQ�ULVXOWL�GD�DWWR�VFULWWR��
,O�SUHVHQWH�GRFXPHQWR�VL�FRPSRQH�GL�Q���SDJLQH��
'LFKLDUR�GL�DYHU�OHWWR�LO�SUHVHQWH�5HJRODPHQWR�H�GL�DSSURYDUH�VSHFLILFDWDPHQWH�OH�VXH�FODXVROH��
�
,O�&RQFHVVLRQDULR�
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