
9$/,'2�3(5�3(5,2',�121�,17(5(66$7,��
'$�0$1,)(67$=,21(�

������������

''��88��99��55��,,����
'RFXPHQWR� XQLFR� GL� YDOXWD]LRQH� GHL� ULVFKL� GHWHUPLQDWL�
GDOOH� LQWHUIHUHQ]H� WUD� OH� FRQFRPLWDQWL� DWWLYLWj� VYROWH� QHOOR�
VWHVVR�DPELHQWH�GL�ODYRUR��
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�
5LI��$UW�����'�/JV���������2EEOLJKL�FRQQHVVL�DL�FRQWUDWWL�G¶DSSDOWR�R�G¶RSHUD�R�GL�VRPPLQLVWUD]LRQH�
��� ,O� GDWRUH� GL� ODYRUR�� LQ� FDVR� GL� DIILGDPHQWR� GL� ODYRUL�� VHUYL]L� H� IRUQLWXUH� DOO¶LPSUHVD� DSSDOWDWULFH� R� DL� ODYRUDWRUL� DXWRQRPL�
DOO¶LQWHUQR�GHOOD�SURSULD�D]LHQGD��R�GL�XQD�VLQJROD� XQLWj� SURGXWWLYD�GHOOD�VWHVVD��QRQFKp�QHOO¶DPELWR�GHOO¶LQWHUR�FLFOR�SURGXWWLYR�
GHOO¶D]LHQGD�PHGHVLPD��VHPSUH�FKH�DEELD�OD�GLVSRQLELOLWj�JLXULGLFD�GHL�OXRJKL�LQ�FXL�VL�VYROJH�O¶DSSDOWR�R�OD�SUHVWD]LRQH�GL�ODYRUR�
DXWRQRPR��
D��YHULILFD��FRQ� OH�PRGDOLWj�SUHYLVWH�GDO�GHFUHWR�GL�FXL�DOO¶DUWLFROR����FRPPD���� OHWWHUD�J��� O¶LGRQHLWj� WHFQLFR�SURIHVVLRQDOH�GHOOH�
LPSUHVH�DSSDOWDWULFL�R�GHL� ODYRUDWRUL�DXWRQRPL�LQ�UHOD]LRQH�DL� ODYRUL��DL�VHUYL]L�H�DOOH�IRUQLWXUH�GD�DIILGDUH�LQ�DSSDOWR�R�PHGLDQWH�
FRQWUDWWR�G¶RSHUD�R�GL�VRPPLQLVWUD]LRQH��)LQR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�GL�FXL�DO�SHULRGR�FKH�SUHFHGH��OD�YHULILFD�q�
HVHJXLWD�DWWUDYHUVR�OH�VHJXHQWL�PRGDOLWj��
���DFTXLVL]LRQH�GHO�FHUWLILFDWR�GL�LVFUL]LRQH�DOOD�FDPHUD�GL�FRPPHUFLR��LQGXVWULD�H�DUWLJLDQDWR��
���DFTXLVL]LRQH�GHOO¶DXWRFHUWLILFD]LRQH�GHOO¶LPSUHVD�DSSDOWDWULFH�R�GHL� ODYRUDWRUL�DXWRQRPL�GHO�SRVVHVVR�GHL� UHTXLVLWL�GL� LGRQHLWj�
WHFQLFR�SURIHVVLRQDOH���«««���
E��IRUQLVFH�DJOL�VWHVVL�VRJJHWWL�GHWWDJOLDWH�LQIRUPD]LRQL�VXL�ULVFKL�VSHFLILFL�HVLVWHQWL�QHOO¶DPELHQWH�LQ�FXL�VRQR�GHVWLQDWL�DG�RSHUDUH�
H�VXOOH�PLVXUH�GL�SUHYHQ]LRQH�H�GL�HPHUJHQ]D�DGRWWDWH�LQ�UHOD]LRQH�DOOD�SURSULD�DWWLYLWj��
���1HOO¶LSRWHVL�GL�FXL�DO�FRPPD����L�GDWRUL�GL�ODYRUR��LYL�FRPSUHVL�L�VXEDSSDOWDWRUL��
D��FRRSHUDQR�DOO¶DWWXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GDL�ULVFKL�VXO�ODYRUR�LQFLGHQWL�VXOO¶DWWLYLWj�ODYRUDWLYD�RJJHWWR�
GHOO¶DSSDOWR��
E��FRRUGLQDQR�JOL� LQWHUYHQWL� GL� SURWH]LRQH�H� SUHYHQ]LRQH�GDL� ULVFKL� FXL� VRQR�HVSRVWL� L� ODYRUDWRUL�� LQIRUPDQGRVL� UHFLSURFDPHQWH�
DQFKH�DO� ILQH� GL� HOLPLQDUH� ULVFKL� GRYXWL� DOOH� LQWHUIHUHQ]H� WUD� L� ODYRUL� GHOOH� GLYHUVH� LPSUHVH� FRLQYROWH� QHOO¶HVHFX]LRQH�GHOO¶RSHUD�
FRPSOHVVLYD��
��� ,O� GDWRUH� GL� ODYRUR� FRPPLWWHQWH� SURPXRYH� OD� FRRSHUD]LRQH� HG� LO� FRRUGLQDPHQWR� GL� FXL� DO� FRPPD� ��� HODERUDQGR� XQ� XQLFR�
GRFXPHQWR�GL�YDOXWD]LRQH�GHL�ULVFKL�FKH�LQGLFKL� OH�PLVXUH�DGRWWDWH�SHU�HOLPLQDUH�R��RYH�FLz�QRQ�q�SRVVLELOH��ULGXUUH�DO�PLQLPR�L�
ULVFKL�GD�LQWHUIHUHQ]H��7DOH�GRFXPHQWR�q�DOOHJDWR�DO�FRQWUDWWR�GL�DSSDOWR�R�GL�RSHUD�H�YD�DGHJXDWR�LQ�IXQ]LRQH�GHOO¶HYROX]LRQH�GHL�
ODYRUL��VHUYL]L�H�IRUQLWXUH��«««����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�FRPPD�QRQ�VL�DSSOLFDQR�DL�ULVFKL�VSHFLILFL�SURSUL�GHOO¶DWWLYLWj�GHOOH�
LPSUHVH�DSSDOWDWULFL�R�GHL�VLQJROL�ODYRUDWRUL�DXWRQRPL���««««���
��ELV�� )HUPH� UHVWDQGR� OH� GLVSRVL]LRQL� GL� FXL� DL� FRPPL� �� H� ��� O¶REEOLJR� GL� FXL� DO� FRPPD� �� QRQ� VL� DSSOLFD� DL� VHUYL]L� GL� QDWXUD�
LQWHOOHWWXDOH��DOOH�PHUH�IRUQLWXUH�GL�PDWHULDOL�R�DWWUH]]DWXUH�QRQFKp�DL�ODYRUL�R�VHUYL]L�OD�FXL�GXUDWD�QRQ�VLD�VXSHULRUH�DL�GXH�JLRUQL��
VHPSUH�FKH�HVVL�QRQ�FRPSRUWLQR� ULVFKL�GHULYDQWL� GDOOD� SUHVHQ]D�GL�DJHQWL� FDQFHURJHQL��ELRORJLFL�� DWPRVIHUH�HVSORVLYH�R�GDOOD�
SUHVHQ]D�GHL�ULVFKL�SDUWLFRODUL�GL�FXL�DOO¶DOOHJDWR�;,��
��WHU��1HL�FDVL�LQ�FXL�LO�FRQWUDWWR�VLD�DIILGDWR�GDL�VRJJHWWL�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q��
�����R�LQ�WXWWL�L�FDVL�LQ�FXL�LO�GDWRUH�GL�ODYRUR�QRQ�FRLQFLGH�FRQ�LO�FRPPLWWHQWH��LO�VRJJHWWR�FKH�DIILGD�LO�FRQWUDWWR�UHGLJH�LO�GRFXPHQWR�
GL� YDOXWD]LRQH� GHL� ULVFKL� GD� LQWHUIHUHQ]H� UHFDQWH� XQD� YDOXWD]LRQH� ULFRJQLWLYD� GHL� ULVFKL� VWDQGDUG� UHODWLYL� DOOD� WLSRORJLD� GHOOD�
SUHVWD]LRQH� FKH� SRWUHEEHUR� SRWHQ]LDOPHQWH� GHULYDUH� GDOO¶HVHFX]LRQH� GHO� FRQWUDWWR�� ,O� VRJJHWWR� SUHVVR� LO� TXDOH� GHYH� HVVHUH�
HVHJXLWR�LO�FRQWUDWWR��SULPD�GHOO¶LQL]LR�GHOO¶HVHFX]LRQH��LQWHJUD�LO�SUHGHWWR�GRFXPHQWR�ULIHUHQGROR�DL�ULVFKL�VSHFLILFL�GD�LQWHUIHUHQ]D�
SUHVHQWL� QHL� OXRJKL� LQ� FXL� YHUUj� HVSOHWDWR� O¶DSSDOWR�� O¶LQWHJUD]LRQH�� VRWWRVFULWWD� SHU� DFFHWWD]LRQH� GDOO¶HVHFXWRUH�� LQWHJUD� JOL� DWWL�
FRQWUDWWXDOL��
��� )HUPH� UHVWDQGR� OH� GLVSRVL]LRQL� GL� OHJJH� YLJHQWL� LQ� PDWHULD� GL� UHVSRQVDELOLWj� VROLGDOH� SHU� LO� PDQFDWR� SDJDPHQWR� GHOOH�
UHWULEX]LRQL�H�GHL�FRQWULEXWL�SUHYLGHQ]LDOL�H�DVVLFXUDWLYL�� O¶LPSUHQGLWRUH�FRPPLWWHQWH�ULVSRQGH�LQ�VROLGR�FRQ�O¶DSSDOWDWRUH��QRQFKp�
FRQ� FLDVFXQR� GHJOL� HYHQWXDOL� VXEDSSDOWDWRUL�� SHU� WXWWL� L� GDQQL� SHU� L� TXDOL� LO� ODYRUDWRUH�� GLSHQGHQWH� GDOO¶DSSDOWDWRUH� R� GDO�
VXEDSSDOWDWRUH��QRQ�ULVXOWL�LQGHQQL]]DWR�DG�RSHUD�GHOO¶,VWLWXWR�QD]LRQDOH�SHU�O¶DVVLFXUD]LRQH�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR��,1$,/��
R�GHOO¶,VWLWXWR�GL�SUHYLGHQ]D�SHU� LO� VHWWRUH�PDULWWLPR� �,36(0$���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�FRPPD�QRQ�VL�DSSOLFDQR�DL�GDQQL�
FRQVHJXHQ]D�GHL�ULVFKL�VSHFLILFL�SURSUL�GHOO¶DWWLYLWj�GHOOH�LPSUHVH�DSSDOWDWULFL�R�VXEDSSDOWDWULFL��
���1HL�VLQJROL�FRQWUDWWL�GL�VXEDSSDOWR��GL�DSSDOWR�H�GL�VRPPLQLVWUD]LRQH���«««����GHYRQR�HVVHUH�VSHFLILFDPHQWH�LQGLFDWL�D�SHQD�
GL�QXOOLWj�DL�VHQVL�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�L�FRVWL�GHOOH�PLVXUH�DGRWWDWH�SHU�HOLPLQDUH�R��RYH�FLz�QRQ�VLD�SRVVLELOH��ULGXUUH�
DO�PLQLPR�L�ULVFKL�LQ�PDWHULD�GL�VDOXWH�H�VLFXUH]]D�VXO�ODYRUR�GHULYDQWL�GDOOH�LQWHUIHUHQ]H�GHOOH�ODYRUD]LRQL��,�FRVWL�GL�FXL�DO�SULPR�
SHULRGR�QRQ�VRQR�VRJJHWWL�D�ULEDVVR���«««���$�WDOL�GDWL�SRVVRQR�DFFHGHUH��VX�ULFKLHVWD��LO�UDSSUHVHQWDQWH�GHL�ODYRUDWRUL�SHU�OD�
VLFXUH]]D� H� JOL� RUJDQLVPL� ORFDOL� GHOOH� RUJDQL]]D]LRQL� VLQGDFDOL� GHL� ODYRUDWRUL� FRPSDUDWLYDPHQWH� SL�� UDSSUHVHQWDWLYH� D� OLYHOOR�
QD]LRQDOH��
�����«««������
���1HOO¶DPELWR�GHOOR�VYROJLPHQWR�GL�DWWLYLWj�LQ�UHJLPH�GL�DSSDOWR�R�VXEDSSDOWR�� LO�SHUVRQDOH�RFFXSDWR�GDOO¶LPSUHVD�DSSDOWDWULFH�R�
VXEDSSDOWDWULFH�GHYH�HVVHUH�PXQLWR�GL�DSSRVLWD�WHVVHUD�GL�ULFRQRVFLPHQWR�FRUUHGDWD�GL�IRWRJUDILD��FRQWHQHQWH�OH�JHQHUDOLWj�GHO�
ODYRUDWRUH�H�O¶LQGLFD]LRQH�GHO�GDWRUH�GL�ODYRUR��
�
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/D� SUHVHQWH� VFULWWXUD� FRVWLWXLVFH� LO� ³'2&80(172� 81,&2� ',� 9$/87$=,21(� '(,� 5,6&+,� FKH�
,1',&+,� /(�0,685(�$'277$7(� 3(5� (/,0,1$5(� /(� ,17(5)(5(1=(´� �'895,��� FRPH�SUHYLVWR�
GDOO¶DUW����GHO�'�/JV�����������

,O� SUHVHQWH� GRFXPHQWR� VL� ULIHULVFH� DOOH� DWWLYLWj� VYROWH� D� YDULR� WLWROR� DOO¶LQWHUQR� GHL�
ORFDOL�JHVWLWL�GD�%RORJQD�&RQJUHVVL�6�S�$���3DOD]]R�GHL�&RQJUHVVL�H�6DOD�0DJJLRUH��LQ�
DVVHQ]D�GL�PDQLIHVWD]LRQL�H�QHOOH�JLRUQDWH�FKH�QRQ�VRQR�LGHQWLILFDWH�FRPH�SUH�H�SRVW�
PDQLIHVWD]LRQH��

/H�DWWLYLWj�FKH�SRWUDQQR�VYROJHUVL�QHL�SHULRGL�VXGGHWWL��VDUDQQR�LQ�JHQHUDOH�OH�VHJXHQWL��HOHQFR�
QRQ�HVDXVWLYR���

��� � DWWLYLWj�GL�PDQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�GL�VWUXWWXUH�HG�LPSLDQWL��

��� � YHULILFKH� SHULRGLFKH� DJOL� LPSLDQWL� �DVFHQVRUL�� HOHWWULFR� H� GL� WHUUD�� DGGX]LRQH� JDV��
� FRQGL]LRQDPHQWR�H�WUDWWDPHQWR�DULD��UHWH�LGULFD�VDQLWDULD�HG�DQWLQFHQGLR��ULYHOD]LRQH�HG�
� DOODUPH��LPSLDQWL�PHFFDQLFL�LQ�JHQHUH���

��� � SXOL]LH�JHQHUDOL��SXOL]LH�LQILVVL�H�VXSHUILFL�YHWUDWH��

��� � PDQXWHQ]LRQH�GHO�YHUGH��

��� � ULSULVWLQR�VHJQDOHWLFD�RUL]]RQWDOH�H�YHUWLFDOH��

��� � RSHUH�GD�IDEEUR��

��� � RSHUH�HGLOL��ULSULVWLQR�SDYLPHQWD]LRQL��ODVWULFDWL�H�SLD]]DOL���

��� � WLQWHJJLDWXUH�H�ULSULVWLQL��

��� � RSHUH�GD�ODWWRQLHUH��

���� VSXUJR�H�SXOL]LD�UHWH�IRJQDULD��

���� GLVLQIHVWD]LRQH�H�GHUDWWL]]D]LRQH��

���� DSSURYYLJLRQDPHQWR�EDU��

����PRYLPHQWD]LRQH�PDWHULDOL��

���� SUHGLVSRVL]LRQH�DOOHVWLPHQWL��

,O�SUHVHQWH�GRFXPHQWR�SRWUj�HVVHUH�DJJLRUQDWR�QHO�FRUVR�GHOO¶DQQR��,�VXFFHVVLYL�DJJLRUQDPHQWL�
VDUDQQR�SXEEOLFDWL�VXO�VLWR�ZZZ�ERORJQDFRQJUHVVL�LW��

'XUDQWH�L�SHULRGL�FKH�QRQ�VRQR�LQWHUHVVDWL�GD�PDQLIHVWD]LRQL��OH�ODYRUD]LRQL�VXGGHWWH�YHUUDQQR�
VYROWH� DOO¶LQWHUQR� GL� ORFDOL� QRQ� RFFXSDWL� GD� DOOHVWLPHQWL�� 3HUWDQWR� OH� LQWHUIHUHQ]H� ULVXOWHUDQQR�
PLQLPH��/D�&RPPLWWHQWH��TXDQGR�SRVVLELOH��VL�LPSHJQD�D�VIDVDUH�VSD]LDOPHQWH�OH�ODYRUD]LRQL�LQ�
PRGR� GD� HYLWDUH� OR� VYROJLPHQWR� GL� SL�� DWWLYLWj� DOO¶LQWHUQR� GHJOL� VWHVVL� ORFDOL�� 3HU� HVLJHQ]H�
VSHFLILFKH�R�XUJHQ]H�FKH�ULFKLHGDQR�O¶LQWHUYHQWR�FRQWHPSRUDQHR�GL�SL��D]LHQGH�DOO¶LQWHUQR�GHOOH�
VWHVVH�DUHH��TXHVWH�GRYUDQQR��D�ORUR�FXUD�H�VSHVH��GHOLPLWDUH��DQFKH�DWWUDYHUVR�O¶XVR�GL�QDVWUR�
VHJQDODWRUH��L�SURSUL�VSD]L�GL�SHUWLQHQ]D�HG�LQVWDOODUH�VHJQDOHWLFD�LQGLFDQWH�LO�GLYLHWR�GL�DFFHVVR�
DL�QRQ�DGGHWWL��

,�VRJJHWWL�LQWHUHVVDWL�DO�SUHVHQWH�GRFXPHQWR�VRQR��

�

D�� %RORJQD�&RQJUHVVL�6�S�$��

5DJLRQH�6RFLDOH��%RORJQD�&RQJUHVVL��6�S�$���FRQ�VHGH�LQ�%RORJQD���3LD]]D�&RVWLWX]LRQH���F�
7(/���������������)$;���������������

3�,9$��H�&�)��������������

,VFUL]LRQH�&�&�,�$�$��%RORJQD�5($�������««««««««««���

3RVL]LRQH�,1$,/��Q�����������SRV�LPSLHJDWL�«««««««�SRV�LPSLHJDWL�WHFQLFL�«««««««�

3RVL]LRQH�,136�Q��������������SHU�$JHQ]LD�9LDJJL�SRV�������������

'DWRUH�GL�ODYRUR��'�/����'RWW��3DWULN�5RPDQR�

5HVSRQVDELOH�6HUYL]LR�3UHYHQ]LRQH�H�3URWH]LRQH��,QJ��*LXVHSSH�6HUPDVL�

0HGLFR�&RPSHWHQWH��'RWW�VVD�$OHVVDQGUD�0XVVL�

5DSSUHVHQWDQWH�GHL��/DYRUDWRUL�SHU�OD�6LFXUH]]D��5/6���1RQ�HOHWWR�

$WWLYLWj�VYROWD��RUJDQL]]D]LRQH�HYHQWL��

�
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E�� )RUQLWRUL�GL�%RORJQD�&RQJUHVVL�6�S�$��

,�IRUQLWRUL�GLUHWWL�GL�%RORJQD�&RQJUHVVL�6�S�$���VRQR�VWDWL�TXDOLILFDWL�GDOOD�&RPPLWWHQWH�HG�q�
VWDWD� YDOXWDWD� O¶LGRQHLWj� WHFQLFR� SURIHVVLRQDOH� GHOOH� VXGGHWWH� LPSUHVH� VHFRQGR� TXDQWR�
SUHYLVWR�DOO¶DUW������FRPPD����'�/JV����������

�

'L�VHJXLWR�FRQ�LO�WHUPLQH�³DSSDOWDWRUH´�R�³GLWWD�HVHFXWULFH´�VL�LQWHQGHUj�TXDOVLDVL�GLWWD��
RUJDQL]]D]LRQH��HQWH�R�ODYRUDWRUH�DXWRQRPR�FKH�D�TXDOVLDVL�WLWROR�HIIHWWXL�DWWLYLWj�DOO¶LQWHUQR�GHL�
ORFDOL�JHVWLWL�GD�%RORJQD�&RQJUHVVL�6�S�$��

�

���68%$33$/7,�

6RQR�YLHWDWL�L�VXEDSSDOWL�GL�WXWWR�R�GL�SDUWH�GHO�ODYRUR��VDOYR�VSHFLILFD�FRPXQLFD]LRQH�VFULWWD�DO�
&RPPLWWHQWH�� QHOOH� PRGDOLWj� H� FRQGL]LRQL� SUHYLVWH� GDO� &RQWUDWWR�� /D� GLWWD� HVHFXWULFH� GHYH�
VWLSXODUH�O¶HYHQWXDOH�VXEDSSDOWR�SHU�LVFULWWR��IDFHQGR�DVVXPHUH�DOOD�6XEDSSDOWDWULFH�JOL�REEOLJKL�
H�JOL�RQHUL�SUHYLVWL�SHU�OD�GLWWD�HVHFXWULFH�QHO�SUHVHQWH�GRFXPHQWR��1RQRVWDQWH�O¶DXWRUL]]D]LRQH�
DO� VXEDSSDOWR� GD� SDUWH� GHOOD� &RPPLWWHQWH�� OD� GLWWD� HVHFXWULFH� UHVWD� OD� VROD� H� FRPSOHWD�
UHVSRQVDELOH�GHO�ODYRUR���

/D� GLWWD� HVHFXWULFH� GRYUj� YHULILFDUH�� QHL� WHUPLQL� GL� OHJJH�� O¶LGRQHLWj� WHFQLFR�
SURIHVVLRQDOH�GHOOH�GLWWH�VXEDSSDOWDWULFL�H�UHQGHUOH�HGRWWH�GHL�FRQWHQXWL�GHO�SUHVHQWH�
GRFXPHQWR��

�

���,1)250$=,21,�)251,7(�'$�%2/2*1$�&21*5(66,�68,�5,6&+,�63(&,),&,�
35(6(17,�1,�1(,�/2&$/,�,1�2**(772�(�68//(�0,685(�',�35(9(1=,21(�(�
',�(0(5*(1=$�
�

D�� 2UJDQL]]D]LRQH�%RORJQD�&RQJUHVVL�6�S�$���
3HU�OH�DWWLYLWj�GD�VYROJHUVL�DOO¶LQWHUQR�GHL�ORFDOL�JHVWLWL�GD�%RORJQD�&RQJUHVVL�6�S�$���L�
UHIHUHQWL�VRQR��

• � 6HJUHWHULD�7(/���������������)$;���������������
• � 8IILFLR�3UHSRVWR�DOOD�VLFXUH]]D�HG�DOOD�PDQXWHQ]LRQH��6LJ��(JLGLR�)LRUDYDQWL�PRE������

��������
• � 8IILFLR�3ODQQHU��6LJ��/XFD�&DSHOOL�PRE��������������

�

E�� $UHH�RYH�GHEERQR�HVVHUH�VYROWL�L�ODYRUL��
�

• � 3LD]]DOL�SDUFKHJJL��
• � ORFDOL�WHFQLFL��
• � PDJD]]LQL��
• � XIILFL��
• � IR\HU��
• � WHDWUR��SDOFR��
• � VDOHWWH�YDULH��

• � ORFDOL�GL�VHUYL]LR��
• � DVFHQVRUL��
• � &7��
• � FDELQD�HOHWWULFD��
• � 6DOD�0DJJLRUH��
• � 3DGLJOLRQH�3ROLYDOHQWH��

�
�

F�� 0RGDOLWj�GL�DFFHVVR�DOOH�DUHH�RYH�GHEERQR�HVVHUH�VYROWL�L�ODYRUL��

,O� SHUVRQDOH� GHOOH� GLWWH� HVHFXWULFL� GRYUj� DFFHGHUH�� IDWWH� VDOYH� GLYHUVH� LQGLFD]LRQL� IRUQLWH� GD�
%RORJQD�&RQJUHVVL�6�S�$���GDO�FDUUDLR�GL�9LD�&DO]RQL�DO�Q�������HVSRQHQGR�LO�WLWROR�GL�DFFHVVR�HG�
LO�WHVVHULQR�GL�ULFRQRVFLPHQWR�FRPH�SUHYLVWR�GDOO¶DUW����FRPPD���GHO�'�/JV���������,O�SHUVRQDOH�
VXGGHWWR� GRYUj� SUHVHQWDUVL� LQ� SRUWLQHULD� H� IDUH� DYYLVDUH�� GDOOD� FHQWUDOLQLVWD�� LO� UHIHUHQWH�
D]LHQGDOH��

$O�SUHVHQWH�GRFXPHQWR�YLHQH�DOOHJDWD�OD�SODQLPHWULH�GHL�ORFDOL�FRQ�LQGLFD]LRQH�GHOOH�YLH�GL�HVRGR�
H�GHL�SUHVLGL�DQWLQFHQGLR��
�

G�� ,PSLDQWL��0DFFKLQH�HG�$WWUH]]DWXUH��
SUHVHQWL�QHOOD�]RQD�RJJHWWR�GHL�ODYRUL�H�PLVXUH�VLVWHPL�GL�SURWH]LRQH�SDUWLFRODUL�GD�DGRWWDUH��
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�

7877,� */,� ,03,$17,� (/(775,&,� 35(6(17,� $//¶,17(512� '(,� /2&$/,� ',�
%2/2*1$� &21*5(66,� 6�3�$�� 6212� '$� &216,'(5$5(� 62772� 7(16,21(��
$1&+(�,1�&$62�',�,17(558=,21,�7(0325$1((��

,� ORFDOL� VRQR� GRWDWL� GL� TXDGUL� HOHWWULFL� D� VHUYL]LR� GHOOH� DWWUH]]DWXUH� GHOOH� GLWWH� LQFDULFDWH� GHL�
ODYRUL��,O�SXQWR�D�FXL�DWWDFFDUVL�SHU�O¶DOLPHQWD]LRQH�GL�DWWUH]]DWXUH�HG�LPSLDQWL�VDUj�LOOXVWUDWR�GDO�
UHIHUHQWH�GL�%RORJQD�&RQJUHVVL�6�S�$���,Q�FDVR�GL�DQRPDOLH�ULVFRQWUDWH�QHJOL�LPSLDQWL�LQ�JHQHUH��
FRQWDWWDUH� LPPHGLDWDPHQWH� O¶8IILFLR� 7HFQLFR� GL� %RORJQD� &RQJUHVVL� 6�S�$�� �6LJ�� (JLGLR�
)LRUDYDQWL���
�

0LVXUH�VLVWHPL�GL�SURWH]LRQH�SDUWLFRODUL�GD�DGRWWDUH��

,PSLDQWR�0DFFKLQD��
$WWUH]]DWXUD��

3URSULHWDULR�� 8WLOL]]DWRUH�� 7LSR� GL�
XWLOL]]R��

,QIRUPD]LRQL�0LVXUH�VLVWHPL�GL�SURWH]LRQH�
GD�DGRWWDUH��

$8729(,&2/,��&$0,21��
$872$57,&2/$7,��

%RORJQD�
&RQJUHVVL�6�S�$��
)RUQLWRUL�

%RORJQD�
&RQJUHVVL�6�S�$��
)RUQLWRUL�

:�(VFOXVLYR�
��3URPLVFXR�

&$55(//,�(/(9$725,��� )RUQLWRUL� )RUQLWRUL� :�(VFOXVLYR�
��3URPLVFXR�

3HU� ODYRUL� LQ� DUHH�SLD]]DOL� HVWHUQL� IDUH�
XWLOL]]R�GL�LQGXPHQWL�DG�DOWD�YLVLELOLWj��
SHU�PDQRYUH�FULWLFKH�H�FRQ�VFDUVD�YLVXDOH�
O¶RSHUDWRUH�GRYUj�HVVHU�FRDGLXYDWR�GD�XQ�
FROOHJD�D�WHUUD��
ULVSHWWDUH� OD� VHJQDOHWLFD� RUL]]RQWDOH� H�
YHUWLFDOH��
OLPLWH�SHU� L�PH]]L� HQWUR� L� SLD]]DOL� H�QHOOD�
YLDELOLWj�OLPLWURID�DO�3DOD]]R�GHL�&RQJUHVVL��
���.P�K��

$872*58���*58� )RUQLWRUL�
�

)RUQLWRUL�
�

:�(VFOXVLYR�
��3URPLVFXR�
�

9HULILFKH� SHULRGLFKH� IXQL� H� FDWHQH��
9HULILFKH�SHULRGLFKH�$86/��
,QGXPHQWL� DG� DOWD� YLVLELOLWj� QHOOH� DUHH�
HVWHUQH��
HOPHWWR� GRYH� VXVVLVWD� SHULFROR� GL� FDGXWD�
RJJHWWL�GDOO¶DOWR��
GHOLPLWD]LRQH� H� VHJQDOD]LRQH� FRQ� QDVWUR�
ELFRORUH� GHOOH� DUHH� LQWHUHVVDWH� GD�
VROOHYDPHQWL���PRYLPHQWD]LRQL��
SHU�PDQRYUH�FULWLFKH�H�FRQ�VFDUVD�YLVXDOH�
O¶RSHUDWRUH�GRYUj�HVVHU�FRDGLXYDWR�GD�XQ�
FROOHJD�D�WHUUD��

3,$77$)250(�(�&(67(//,�
(/(9$725,�

)RUQLWRUL� )RUQLWRUL� :�(VFOXVLYR�
��3URPLVFXR�

9HULILFKH� SHULRGLFKH�� YHULILFKH� DQQXDOL�
$6/��
(OPHWWR� GRYH� VXVVLVWD� SHULFROR� GL� FDGXWD�
RJJHWWL�GDOO¶DOWR��
9LHWDWR� LO� WUDVSRUWR� H� VROOHYDPHQWR� GL�
PDWHULDOL��
'HOLPLWD]LRQH� H� VHJQDOD]LRQH� FRQ� QDVWUR�
ELFRORUH� GHOOH� DUHH� LQWHUHVVDWH� GD�
VROOHYDPHQWL�PRYLPHQWD]LRQL��
,PEUDFDWXUH�GL�VLFXUH]]D��

87(16,/,� (/(775,&,�
3257$7,/,� ('� $775(==,�
0$18$/,�

%RORJQD�
&RQJUHVVL�6�S�$��
)RUQLWRUL�

%RORJQD�
&RQJUHVVL�6�S�$��
)RUQLWRUL�

:�(VFOXVLYR�
��3URPLVFXR�

'3,� �'LVSRVLWLYL� 3URWH]LRQH� ,QGLYLGXDOH���
QHFHVVDUL� D� VHFRQGD� GHOO¶XWHQVLOH�
LPSLHJDWR��

6&$/(���75$%$77(//,� %RORJQD�
&RQJUHVVL�6�S�$��
)RUQLWRUL�

%RORJQD�
&RQJUHVVL�6�S�$��
)RUQLWRUL�

:�(VFOXVLYR�
��3URPLVFXR�

(OPHWWR� GRYH� VXVVLVWD� SHULFROR� GL� FDGXWD�
RJJHWWL�GDOO¶DOWR��
'HOLPLWD]LRQH� H� VHJQDOD]LRQH� FRQ� QDVWUR�
ELFRORUH�GHOOH�DUHH�LQWHUHVVDWH��
3UHGLVSRVL]LRQH�GL�FXVWRGLH�SHU�FRQWHQHUH�
OH�DWWUH]]DWXUH�SRUWDWLOL��

,03,$17,� (/(775,&,�
,03,$17,�0(&&$1,&,�

%RORJQD�
&RQJUHVVL�6�S�$��
�

%RORJQD�
&RQJUHVVL�6�S�$��
)RUQLWRUL�

��(VFOXVLYR�
:�3URPLVFXR�

1RQ� PDQRPHWWHUH� DWWUH]]DWXUH� HG�
LPSLDQWL��
QRQ� HIIHWWXDUH� GL� SURSULD� LQL]LDWLYD�
PRGLILFKH�DJOL�LPSLDQWL��
VROR�LO�SHUVRQDOH�DELOLWDWR�q�DXWRUL]]DWR�DG�
HIIHWWXDUH�LQWHUYHQWL�VXJOL�LPSLDQWL��
ULVSHWWDUH�OH�QRUPDWLYH�YLJHQWL� LQ�PDWHULD�
GL�VLFXUH]]D�GHO�ODYRUR��

$6&(1625,�0217$&$5,
&+,�

%RORJQD�
&RQJUHVVL�6�S�$��
�

%RORJQD�
&RQJUHVVL�6�S�$��
)RUQLWRUL�

��(VFOXVLYR�
:�3URPLVFXR�

'LYLHWR� GL� XWLOL]]R� GHJOL� DVFHQVRUL� SHU�
WUDVSRUWR�PDWHULDOL��
3URFHGXUH� SHU� FKLDPDWH� GL� HPHUJHQ]D�
HQWUR�JOL�DVFHQVRUL��
'LYLHWR�GL�XWLOL]]R�LQ�FDVR�GL�LQFHQGLR��

�
Ê�IDWWR�DVVROXWR�GLYLHWR�DL�6RJJHWWL�FKH�D�YDULR�WLWROR�DFFHGRQR�DL�ORFDOL��GL�ULFKLHGHUH�LQ�SUHVWLWR�
R�LQ�XVR�DWWUH]]DWXUH��PDFFKLQH��LPSLDQWL�DG�DOWUL�IRUQLWRUL�H�R�D�WHU]L�SUHVHQWL���
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,Q� FDVR� GL� QROHJJLR�FRQFHVVLRQH� LQ� XVR� R� ORFD]LRQH� GL� PDFFKLQH� HG� DWWUH]]DWXUH� D� ³IUHGGR´�
�VHQ]D� FRQGXFHQWH�� �$UW�� ��� '�/JV�� ���������� OH� GLWWH� HVHFXWULFL� GHYRQR� YHULILFDUH� FKH� WDOL�
DWWUH]]DWXUH�VLDQR�FRQIRUPL�DL�UHTXLVLWL�GL�VLFXUH]]D�SUHYLVWL�GDOO¶DOOHJDWR�9�GHO�'�/JV����������H�
FKH�VLDQR�FRUUHGDWH�GL�WXWWD�OD�GRFXPHQWD]LRQH�QHFHVVDULD��
�

H�� 3HUVRQDOH�GHOOD�FRPPLWWHQWH�SUHVHQWH�QHOOD�]RQD�RJJHWWR�GHL�ODYRUL��

1HL�ORFDOL�LQWHUYHQJRQR��SHU�FRQWR�GL�%RORJQD�&RQJUHVVL�6�S�$���

• � ,PSLHJDWL��

• � ,PSLHJDWL�7HFQLFL��

�

I�� (OHQFR� GHOOH� DWWUH]]DWXUH� DQWLQIRUWXQLVWLFKH� H� '�3�,�� �'LVSRVLWLYL� GL� 3URWH]LRQH�
,QGLYLGXDOH���

3UHPHVVR� FKH� OH� DWWLYLWj� FKH� OH� GLWWH� HVHFXWULFL� VYROJHUDQQR� DOO¶LQWHUQR� GHL� ORFDOL� QRQ� VRQR�
ULFRQGXFLELOL� D� QHVVXQD� GHOOH� PDQVLRQL� SUHYLVWH� QHO� GRFXPHQWR� GL� YDOXWD]LRQH� GHL� ULVFKL� GL�
%RORJQD�&RQJUHVVL�6�S�$���L�'3,�GD�XWLOL]]DUH�DOO
LQWHUQR�GHL�OXRJKL�GL�ODYRUR�RYH�GHEEDQR�HVVHUH�
VYROWL� JOL� LQWHUYHQWL�� IDWWH� VDOYH� OH� VSHFLILFKH� YDOXWD]LRQL� GHOOH� VLQJROH� DWWLYLWj� ODYRUDWLYH�� LQ�
IXQ]LRQH�GHL�ULVFKL�UHVLGXL�SUHVHQWL�DOO¶LQWHUQR�GHL�ORFDOL��VRQR��

• � 6FDUSH�DQWLQIRUWXQLVWLFKH��QHL�SLD]]DOL�SDUFKHJJL�H�YDQL�WHFQLFL��

• � ,QGXPHQWL� DG� DOWD� YLVLELOLWj� �QHOOH� DUHH� HVWHUQH�� OLPLWURIH� DOOD� YLDELOLWj�� GXUDQWH� OH� IDVL�
ODYRUDWLYH���

• � ,PEUDFDWXUH�GL�VLFXUH]]D�SHU�DWWLYLWj�HQWUR�L�FRQWURVRIILWWL��

3HU�L�ULVFKL�OHJDWL�DOOH�VSHFLILFKH�PDQVLRQL��OH�GRWD]LRQL�HG�L�'3,�VDUDQQR�GHWHUPLQDWL�GDL�VLQJROL�
GDWRUL�GL�ODYRUR���

127$��3HU�L�ODYRUL�GD�VYROJHUVL�QHL�VHJXHQWL�ORFDOL��

• � YDQL�DVFHQVRUL��

• � &HQWUDOH�7HUPLFD��

• � FRQWURVRIILWWR�VDOD�,WDOLD�H�6DOD�(XURSD��

JOL�RSHUDWRUL�GRYUDQQR�HVVHUH�GRWDWL�GL�VSHFLILFL�GLVSRVLWLYL�TXDOL�WXWH�H�PDVFKHULQH�GL�SURWH]LRQH�
GHOOH�YLH�UHVSLUDWRULH�LQ�TXDQWR�LQ�TXHVWL�DPELHQWL�VRQR�SUHVHQWL�ULYHVWLPHQWL�FRQWHQHQWL�ILEUH�GL�
DPLDQWR�LQ�PDWULFH�FRPSDWWD�H�R�IULDELOH��

,� ORFDOL� VRQR� SHULRGLFDPHQWH�PRQLWRUDWL� GD� %RORJQD� &RQJUHVVL� 6�S�$�� 1HL� SXQWL� GL� DFFHVVR� D�
GHWWH�DUHH�q�HVSRVWD�VSHFLILFD�SURFHGXUD�R�DYYLVL�UHODWLYL�DOOD�SUHVHQ]D�GL�DPLDQWR�WUDWWDWR�HG�
LQLELWR��
�

J�� 3ULPR�VRFFRUVR�H�JHVWLRQH�GHOOH�HPHUJHQ]H��
3ULPD�GL�LQL]LDUH�OH�DWWLYLWj�ODYRUDWLYH�SUHQGHUH�YLVLRQH�GHOOH�SODQLPHWULH�HVSRVWH�QHL�YDUL�ORFDOL�
LQ�FXL�VRQR�ULSRUWDWH�OH�YLH�GL�HVRGR�HG�L�SUHVLGL�DQWLQFHQGLR��
,Q� DVVHQ]D� GL�PDQLIHVWD]LRQL�� DOFXQH� GHOOH� SRUWH� GL� HVRGR�� DQFKH� VH� LQGLFDWH� FRQ� VHJQDOHWLFD�
YHUGH��SRWUHEEHUR�HVVHUH�FKLXVH��1HL�ORFDOL�LO�QXPHUR�GL�SRUWH�GL�HPHUJHQ]D�q�VRYUDEERQGDQWH�
SHU� O¶DIIROODPHQWR� SUHYLVWR� UHODWLYR� DOOH� DWWLYLWj� LQ� RJJHWWR� LQ� TXDQWR� q� GLPHQVLRQDWR� SHU� IDU�
IURQWH�DO�PDVVLPR�DIIROODPHQWR�SUHYHGLELOH�LQ�FDVR�GL�PDQLIHVWD]LRQH��3HUWDQWR�YHULILFDUH��FRQ�LO�
UHIHUHQWH�GL�%RORJQD�&RQJUHVVL�6�S�$��TXDOL�VDUDQQR�OH�SRUWH�GD�LPSLHJDUH��,�SHUFRUVL�GL�HVRGR�
VDUDQQR�FRPXQTXH�FRQIRUPL�DOOD�QRUPDWLYD�YLJHQWH��
/H�LPSUHVH�GRYUDQQR�HVVHUH�SURYYLVWH�GL�SHUVRQDOH�VSHFLILFDWDPHQWH�IRUPDWR�SHU�JOL�LQWHUYHQWL�
GL�3ULPR�6RFFRUVR��/RWWD�$QWLQFHQGLR�H�SHU�OD�JHVWLRQH�GHOOH�HPHUJHQ]H�LQ�TXDQWR��QHL�SHULRGL�D�
FXL� LO� SUHVHQWH� GRFXPHQWR� VL� ULIHULVFH�� JOL� DGGHWWL� DOOD� JHVWLRQH� GHOOH� HPHUJHQ]H� GL� %RORJQD�
&RQJUHVVL�6�S�$��SRWUHEEHUR�QRQ�WURYDUVL�LQ�SURVVLPLWj�GHL�ORFDOL��
/¶LPSUHVD�GRYUj�HVVHUH�DOWUHVu�GRWDWD�GL�FDVVHWWD�GL�SULPR�VRFFRUVR�HG�DOPHQR�Q����HVWLQWRUH�LQ�
SURVVLPLWj�GHL� ODYRUL��4XDORUD��D�VHJXLWR�GL�XQD�HPHUJHQ]D��YHQLVVHUR� LPSLHJDWH�DWWUH]]DWXUH�
HG� LPSLDQWL� LQ� GRWD]LRQH� DOO¶LPPRELOH�� GDUQH� LPPHGLDWD� FRPXQLFD]LRQH� DOO¶8IILFLR� 7HFQLFR� SHU�
FRQVHQWLUQH�LO�ULSULVWLQR��
,Q�FDVR�GL�HPHUJHQ]H��WHFQLFKH�H�VDQLWDULH��DYYLVDUH�FRPXQTXH�VHPSUH��
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1XPHUR� GHGLFDWR� DOOH� HPHUJHQ]H� �� ������������ RSSXUH� ����� GDL� WHOHIRQL� ILVVL�� LQ� FDVR� GL�
PDQFDWD�ULVSRVWD�LPPHGLDWD��DYYLVDUH���

• � 8IILFLR�3UHSRVWR�LQWHUQR�DOOD�VLFXUH]]D��6LJ��(JLGLR�)LRUDYDQWL�PRE��������������
• � 8IILFLR�3ODQQHU��6LJ��/XFD�&DSHOOL�PRE��������������

�

K�� 'LVSRQLELOLWj�DOO¶DOODFFLR�DOOH�VHJXHQWL�XWHQ]H��
/H�PRGDOLWj�H�L�SXQWL�GL�DOODFFLR�GHOOH�XWHQ]H�SUHYLVWH�D�FDULFR�GHO�&RPPLWWHQWH�H?R�QHFHVVDULH�
DO� ODYRUR�� GHYRQR� HVVHUH� FRQFRUGDWL� FRQ� O¶8IILFLR� 7HFQLFR� R�SHUVRQDOH�GD�TXHVWR� LQFDULFDWR�� Ê��
IDWWR�GLYLHWR�GL�DOODFFLDUVL�DXWRQRPDPHQWH�DOOH�OLQHH�HOHWWULFKH��
�

L�� 1RUPH�JHQHUDOL�GL�FRPSRUWDPHQWR��

��� 1RQ� HVHJXLUH� LQWHUYHQWL� �ULSDUD]LRQL� R� VRVWLWX]LRQL�� VX� SDUWL� LQ� WHQVLRQH�� )DUH� XVR� VROR� GL�
XWHQVLOL�HOHWWULFL�SRUWDWLOL�GL�WLSR�D�GRSSLR�LVRODPHQWR��8VDUH�VROR�DSSDUHFFKLDWXUH�HOHWWULFKH�
LQ�SHUIHWWD�HIILFLHQ]D��

��� 1RQ�GHYRQR�HVVHUH�ODVFLDWL�FDYL�HOHWWULFL�SUROXQJKH�D�WHUUD��VXOOH�DUHH�GL�WUDQVLWR�SDVVDJJLR�
H� FRPXQTXH�HVSRVWL� DO� ULVFKLR�GL� VFKLDFFLDPHQWR�� 3URYYHGHUH�DIILQFKp� DL� FDYL� HOHWWULFL� VLD�
DVVLFXUDWD�DGHJXDWD�SURWH]LRQH�GD�GDQQHJJLDPHQWL�PHFFDQLFL��9HULILFDUH��SULPD�GHOO
LQL]LR�
GHO� ODYRUR� H� D� ILQH� JLRUQDWD�� O
HIILFLHQ]D� GHOO
LPSLDQWR� HOHWWULFR� HIIHWWXDQGR� XQ� FRQWUROOR� D�
YLVWD�VXOO
LQWHJULWj�GHL�FDYL�H�GHL�FROOHJDPHQWL��

��� 7XWWH�OH�DSHUWXUH�SURVSLFLHQWL�LO�YXRWR�GRYUDQQR��HVVHUH�SURWHWWH�FRQ�LGRQHL�SDUDSHWWL���$//��
;9,,,� ������ '�� /JV�� ��������� LO� SDUDSHWWR� q� FRVWLWXLWR� GD� XQR� R� SL�� FRUUHQWL� SDUDOOHOL�
DOO¶LQWDYRODWR�� LO� FXL� PDUJLQH� VXSHULRUH� VLD� SRVWR� D� QRQ� PHQR� GL� XQ� PHWUR� GDO� SLDQR� GL�
FDOSHVWLR��H�GL�WDYROD�IHUPDSLHGH�DOWD�QRQ�PHQR�GL����FP��PHVVD�GL�FRVWD�H�SRJJLDQWH�VXO�
SLDQR�GL�FDOSHVWLR���

��� $VVLFXUDUH� SDVVDJJL� QRQ� RVWDFRODWL� GD� GHSRVLWL� GL� VIULGL�� Ê� YLHWDWR� LQJRPEUDUH� FRUULGRL� H�
XVFLWH�GL�VLFXUH]]D�FRQ�PDWHULDOH�GL�TXDOVLDVL�QDWXUD��

��� 5LVSHWWDUH�OH�LVWUX]LRQL�GL�VLFXUH]]D�SUHYLVWH�GDOOH�VFKHGH�GL�VLFXUH]]D�VSHFLILFKH�GHL�SURGRWWL�
PDQLSRODWL��

��� )DUH�XVR�GHL�'3,�D�IURQWH�GHL�ULVFKL�VSHFLILFL�GHOOH�DWWUH]]DWXUH��SURGRWWL��DWWLYLWj��
��� $FFHGHUH� DL� OXRJKL� GL� ODYRUR� VROR� GDL� SDVVDJJL� SUHGLVSRVWL�� LQ� SDUWLFRODUH� QRQ� VHJXLUH�

SHUFRUVL�LQVLFXUL��
��� 0DQWHQHUH� O¶RUGLQH� VXO� SRVWR� GL� ODYRUR�� �HV�� HOLPLQDUH� GDL� OXRJKL� GL� SDVVDJJLR� WXWWL� JOL�

RVWDFROL�FKH�SRVVRQR�FDXVDUH�ULVFKLR�GL�FDGXWD��VFLYRODPHQWL��IHULWH���
��� (YLWDUH� VLWXD]LRQL� GL� SHULFROR� SHU� VH� VWHVVL� H� JOL� DOWUL�� ,Q� SDUWLFRODUH�� HYLWDUH� SHULFRORVL�

HTXLOLEULVPL�� QRQ� XVDUH� LQGXPHQWL� FKH� SRVVRQR� HVVHUH� DIIHUUDWL� GD� RUJDQL� LQ� PRWR�� QRQ�
WUDVSRUWDUH� FDULFKL� LQJRPEUDQWL� FRQ� PRGDOLWj� FKH� SRVVDQR� FDXVDUH� GDQQL� D� WHU]L�� QRQ�
GHVWLQDUH�OH�PDFFKLQH�DG�XVL�QRQ�DPPHVVL��

���� 9LHWDUH�O¶DFFHVVR�DL�QRQ�DGGHWWL�DL�ODYRUL��
���� 1RQ�FRQVXPDUH�DOFROLFL�H�VRVWDQ]H�SVLFRWURSH��Ê�YLHWDWR�IXPDUH�R�DVVXPHUH�FLEL�R�EHYDQGH�

VXO�OXRJR�GL�ODYRUR��
���� (YLWDUH�O¶XVR�GHOOH�VFDOH�TXDQGR�q�SRVVLELOH�XWLOL]]DUH�SRQWHJJL�H�R�WUDEDWWHOOL�SL��LGRQHL��
���� ,O�ODYRUDWRUH�FKH�HQWUD�QHL�ORFDOL�GL�%RORJQD�&RQJUHVVL�6�S�$��GHYH�DYHUH�LO�FDUWHOOLQR�FRQ�OH�

SURSULH� JHQHUDOLWj� EHQ� YLVLELOL� H� GHYH� HVVHUH� GRWDWR� GHL� '3,� LGRQHL� DOOH� RSHUD]LRQL� GD�
VYROJHUH��

���� &KLXQTXH�DFFHGD�HVFD�GDL� ORFDOL� FRQ�GHL�PH]]L��GHYH� IHUPDUVL�DJOL� DFFHVVL�H� ULVSHWWDUH� OH�
SURFHGXUH�GL�ULFRQRVFLPHQWR��

���� $FFHGHUH�VROR�HG�HVFOXVLYDPHQWH�DOOH�DUHH�D�FXL�VL�q�VWDWL�DXWRUL]]DWL��
���� 5LVSHWWDUH�OH�LQGLFD]LRQL�SURYHQLHQWL�GD�VHJQDOHWLFD���
���� 5LVSHWWDUH�OH�SURFHGXUH�H�OD�VHJQDOHWLFD�UHODWLYH�DOOD�FLUFROD]LRQH�LQWHUQD��
���� /D�YHORFLWj�PDVVLPD�FRQVHQWLWD�D�WXWWL�L�PH]]L�q�GL����.P�K��
���� 6HJQDODUH� LPPHGLDWDPHQWH�DO� UHIHUHQWH�GL�%RORJQD�&RQJUHVVL�6�S�$�� OD�SUHVHQ]D�GL�ULVFKL�

LPSUHYLVWL�� O¶LPSRVVLELOLWj� GL� RSHUDUH� VHJXHQGR� OD� SUHVHQWH� SURFHGXUD�� OD� PDQFDWD�
FROODERUD]LRQH� GD� SDUWH� GL� RSHUDWRUL� GHOO¶DUHD�� Ê� REEOLJDWRULR� VHJQDODUH� LPPHGLDWDPHQWH�
HYHQWXDOL�GHILFLHQ]H�GL�GLVSRVLWLYL�GL�VLFXUH]]D��

���� Ê�YLHWDWR�DFFHQGHUH� ILDPPH� OLEHUH� H�DOWUH�SRWHQ]LDOL� IRQWL�GL� LQQHVFR� VH�QRQ�GHELWDPHQWH�
DXWRUL]]DWL��

���� Ê� YLHWDWR� RVWUXLUH� FRQ� PDWHULDOH�� DXWRPH]]L� R� DOWUR� OH� VWUDGH� H� L� SDUFKHJJL� VHQ]D�
DXWRUL]]D]LRQH�H�VHQ]D�OH�QHFHVVDULH�VHJQDOD]LRQL��
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���� Ê� YLHWDWR� XWLOL]]DUH� PDFFKLQH�DWWUH]]DWXUH� GD� ODYRUR� GHOO¶D]LHQGD� VHQ]D� DYHU� FKLHVWR�
O¶DXWRUL]]D]LRQH�HVSOLFLWD�GHO�UHIHUHQWH�D]LHQGDOH���

���� Ê� YLHWDWR� ULPXRYHUH� R� PDQRPHWWHUH� L� GLVSRVLWLYL� GL� VLFXUH]]D� H�R� SURWH]LRQL� LVWDOODWL� VX�
LPSLDQWL� H� PDFFKLQH�� Ê� YLHWDWR� DSSRUUH� PRGLILFKH�� GL� TXDOVLDVL� JHQHUH�� D� PDFFKLQH� HG�
LPSLDQWL�VHQ]D�SUHYHQWLYD�DXWRUL]]D]LRQH��

���� Ê� YLHWDWR� FRPSLHUH� GL� SURSULD� LQL]LDWLYD� PDQRYUH� H� RSHUD]LRQL� FKH� QRQ� VLDQR� GL� SURSULD�
FRPSHWHQ]D�H�FKH�SRVVRQR�SHUFLz�FRPSURPHWWH�DQFKH�OD�VLFXUH]]D�GL�DOWUH�SHUVRQH��

���� Ê�YLHWDWR�DFFHGHUH��VHQ]D�VSHFLILFD�DXWRUL]]D]LRQH��DOO¶LQWHUQR�GL�FDELQH�HOHWWULFKH�R�GL�DOWUL�
OXRJKL�RYH�HVLVWRQR�LPSLDQWL�R�DSSDUHFFKLDWXUH�HOHWWULFKH�LQ�WHQVLRQH��

���� Ê�YLHWDWR�DFFHGHUH�� VHQ]D�VSHFLILFD�DXWRUL]]D]LRQH��DOO¶LQWHUQR�GHOOD�&HQWUDOH�7HUPLFD��GHL�
YDQL�DVFHQVRUH�H�GHL�UHODWLYL�ORFDOL�PDFFKLQH��GHO�FRQWURVRIILWWR�GL�VDOD�(XURSD�H�VDOD�,WDOLD��

���� Ê�REEOLJDWRULR�ULVSHWWDUH�L�GLYLHWL�H�OH�OLPLWD]LRQL�GHOOD�VHJQDOHWLFD�GL�VLFXUH]]D��
���� Ê�REEOLJDWRULR�LPSLHJDUH�PDFFKLQH��DWWUH]]L�H�XWHQVLOL�ULVSRQGHQWL�DOOH�YLJHQWL�OHJJL��
���� Ê� YLHWDWR� LQWUDWWHQHUVL� DOO¶LQWHUQR� GHOO¶DUHD� ROWUH� LO� WHPSR� VWUHWWDPHQWH� QHFHVVDULR� DOOR�

VYROJLPHQWR�GHL�FRPSLWL�R�GHOOH�RSHUD]LRQL�SHU�OH�TXDOL�VL�q�RWWHQXWR�LO�SHUPHVVR�GL�DFFHVR��
���� Ê�YLHWDWR�ULPXRYHUH�R�GDQQHJJLDUH�L�PDWHULDOL�DQWLQFHQGLR�HG�DQWLQIRUWXQLVWLFL�R�LQJRPEUDUH�

OH�DUHH�FLUFRVWDQWL�JOL�VWHVVL��
���� Ê�YLHWDWR�SUHOHYDUH�DFTXD�GDJOL�LGUDQWL�DQWLQFHQGLR��
���� Ê�YLHWDWR�LQWURGXUUH�LQ�IRJQDWXUD�TXDOVLDVL�WLSR�GL�VRVWDQ]D�OLTXLGD��
���� Ê�YLHWDWR�DEEDQGRQDUH�ULILXWL�SUHVVR�LO�VLWR��
���� 3ULPD�GL�HIIHWWXDUH�TXDOVLDVL� LQWHUYHQWR� WUDQVHQQDUH� WXWWD� O¶DUHD�SHULFRORVD�H�DIILJJHUH�� LQ�

SL��SXQWL��LO�FDUWHOOR�GL�SHULFROR�H�GLYLHWR�GL�DFFHVVR�DL�QRQ�DGGHWWL��
���� 1RQ�ODVFLDUH�DWWUH]]DWXUH�R�PDWHULDOH�GL�TXDOVLDVL�JHQHUH�LQ�SRVL]LRQL�R�VLWXD]LRQL�LQ�JUDGR�

GL� FUHDUH� SHULFROL� R� LQWHUIHUHQ]H� FRQ� O¶DWWLYLWj� GHJOL� DOWUL� ODYRUDWRUL� SUHVHQWL� QHOO¶DUHD� GL�
LQWHUYHQWR��

���� $O� WHUPLQH� GHO� ODYRUR�� ULPXRYHUH� WXWWR� LO� PDWHULDOH� H� JOL� DWWUH]]L� LPSLHJDWL� SHU� HYLWDUH�
SHULFRORVH� LQWHUIHUHQ]H� R� SURLH]LRQL� GXUDQWH� OD� ULSUHVD� GHO� IXQ]LRQDPHQWR� GHOOD�
PDFFKLQD�LPSLDQWR��

���� 5LSULVWLQDUH� WXWWH� OH� SURWH]LRQL� HG� L� GLVSRVLWLYL� GL� VLFXUH]]D� DYHQGR� FXUD� GL� YHULILFDUQH� LO�
FRUUHWWR�IXQ]LRQDPHQWR��

���� ,O� WUDVSRUWDWRUH� q� UHVSRQVDELOH� FLYLOPHQWH� H� SHQDOPHQWH� GL� TXDOVLDVL� GDQQR� SRVVD� HVVHUH�
DUUHFDWR�D�SHUVRQH�R�FRVH�GHOO¶D]LHQGD�R�GL�WHU]L��GXUDQWH�OH�RSHUD]LRQL�HIIHWWXDWH�DOO¶LQWHUQR�
GHOO¶D]LHQGD��FKH�VL�ULWLHQH�SHUWDQWR�VROOHYDWD�GD�RJQL�UHVSRQVDELOLWj�DO�ULJXDUGR��

���� (QWUDWL� QHO� SHULPHWUR� GHOO¶D]LHQGD�� JOL� DXWRPH]]L� FKH� GHYRQR� HIIHWWXDUH� RSHUD]LRQL� GL�
VFDULFR�FDULFR�GHYRQR�IHUPDUVL�QHJOL�DSSRVLWL�VSD]L�VHJQDODWL�R� LQGLFDWL�GDO�SHUVRQDOH�GHOOD�
FRPPLWWHQWH��

5HVWD�LQWHVR�FKH�HYHQWXDOL�JUDYL�LQIUD]LRQL�DOOH�GLVSRVL]LRQL�H�GLYLHWL�HOHQFDWL�VDUDQQR�
PRWLYR�GL� LPPHGLDWR�DOORQWDQDPHQWR�GDOOH� DUHH�GL� SURSULHWj� GHOO¶D]LHQGD�H� VDUDQQR�
VRVSHVH� OH� DXWRUL]]D]LRQL� ULODVFLDWH�� IDWWR� VDOYH� HYHQWXDOL� D]LRQL� OHJDOL� D� FDULFR� GHL�
WUDVJUHVVRUL��
�

M�� /H�GLWWH�HVHFXWULFL�GHYRQR��
��� ULVSHWWDUH�JOL�DGHPSLPHQWL�DVVLFXUDWLYL�H�SUHYLGHQ]LDOL��
��� HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�WHFQLFR�SURIHVVLRQDOL�SHU�OH�DWWLYLWj�DSSDOWDWH��
��� DYHU� IRUPDOL]]DWR�SHU� LVFULWWR� L� FRQWUDWWL� GL� VRPPLQLVWUD]LRQH�� GL� DSSDOWR�� GL� VXEDSSDOWR� H�

G¶RSHUD�FRQ�HYHQWXDOL�VXEDSSDOWDWRUL��VHFRQGR�L�FULWHUL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��
��� DYHU� YHULILFDWR� O¶LGRQHLWj� WHFQLFR� SURIHVVLRQDOH� GL� HYHQWXDOL� VXEDSSDOWDWRUL� H�R� ODYRUDWRUL�

DXWRQRPL�VHFRQGR�TXDQWR�SUHYLVWR�DOO¶DUW������FRPPD����'�/JV���������
��� DYHU� UHVR� HGRWWH� OH� LPSUHVH� DSSDOWDWULFL� GHL� ULVFKL� SUHVHQWL� QHL� ORFDOL�� GHO� SUHVHQWH�

GRFXPHQWR�H�GHO�³5HJRODPHQWR�HYHQWL´��
��� DYHU�SUHGLVSRVWR� LO�GRFXPHQWR�GL�YDOXWD]LRQH�GHL� ULVFKL� �R�DXWRFHUWLILFD]LRQH��DL� VHQVL�GHO�

'�/JV����������
��� RVVHUYDUH��GXUDQWH�O
HVHFX]LRQH�GHOOH�RSHUH�GL�FXL�DOO
RJJHWWR��OH�PLVXUH�JHQHUDOL�GL�WXWHOD�GL�

FXL�DOO
DUW����GHO�'�/JV�����������
��� DYHU�GHVLJQDWR� L� ODYRUDWRUL� LQFDULFDWL�GHOO
DWWXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH� LQFHQGL�H�

ORWWD�DQWLQFHQGLR��
��� DYHU�LQIRUPDWR�H�IRUPDWR�L�GLSHQGHQWL�VXL�ULVFKL�VSHFLILFL�D�FXL�VRQR�SRWHQ]LDOPHQWH�HVSRVWL�

LQ�FRQVHJXHQ]D�GHOO¶DWWLYLWj�ODYRUDWLYD�VYROWD��DUWW����H����GHO�'�/JV���������VXOO¶XWLOL]]R�GHL�
'3,��VXL�ULVFKL�VSHFLILFL�OHJDWL�DO�SUHVHQWH�DSSDOWR��
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���� VRWWRSRUUH�L�SURSUL�GLSHQGHQWL�QHL�FDVL�SUHYLVWL�SHU�OHJJH��DOOD�VRUYHJOLDQ]D�VDQLWDULD��
�
�

���&267,�5(/$7,9,�$//$�6,&85(==$�
1HL� FRQWUDWWL�GL� VRPPLQLVWUD]LRQH��GL�DSSDOWR��GL� VXEDSSDOWR�H�G¶RSHUD�VWLSXODWL� FRQ� OH� VLQJROH�
GLWWH�HVHFXWULFL��VRQR�LQGLFDWL��VXOOD�EDVH�GHOOH�LQGLFD]LRQL�ULSRUWDWH�QHO�SUHVHQWH�GRFXPHQWR��JOL�
RQHUL�GHOOD�VLFXUH]]D�UHODWLYL�DOOH�DWWLYLWj�DSSDOWDWH���
5HVWD�LQWHVR�FKH�GHWWL�FRVWL�VRQR�JLj�ULFRPSUHVL�QHL�LPSRUWL�FRQWUDWWXDOL�H�FKH�WDOH�YDOXWD]LRQH�q�
UHODWLYD�DL�FRVWL��R�RQHUL��GHULYDQWL�GDL�ULVFKL�LQWHUIHUHQWL�SUHVHQWL�QHJOL�DPELHQWL�GL�FRPSHWHQ]D�
GHO�GDWRUH�GL�ODYRUR�&RPPLWWHQWH�QHL�TXDOL�VL�RSHUHUj���
�
,�FRVWL�YDOXWDWL�FRPSUHQGRQR��WUD�OH�DOWUH��OH�VHJXHQWL�YRFL��
�
�� LQIRUPD]LRQH�VSHFLILFD�GHL�ODYRUDWRUL�SHU�DWWLYLWj�HQWUR�L�ORFDOL�GL�%RORJQD�&RQJUHVVL��
�� VRSUDOOXRJKL� SHULRGLFL� GHOO¶5633�� ULXQLRQL� GL� FRRUGLQDPHQWR� FRQ� WHFQLFL�5633� GL� %RORJQD�

&RQJUHVVL�6�S�$���DOPHQR���DOO¶DQQR�H�FRPXQTXH�DOO¶RFFRUUHQ]D���
�� '3,�SHU�DWWLYLWj�LQWHUIHUHQWL��
�� VEDUUDPHQWL�H�WUDQVHQQDWXUH�SHU�VHJQDOD]LRQL�DWWLYLWj�LQ�FRUVR��
�� VHJQDOHWLFD�VSHFLILFD��
�
�
�
�
�

�

��
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(VLVWRQR�LQWHUIHUHQ]H�ODYRUDWLYH�"��
�6u�� � �1R�


�&ODVVLILFD]LRQH�GHO�ULVFKLR��5���

�

�

�

�

��d�5�d�����0ROWR�$OWR�
,QIRUWXQLR�FKH�SXz�DYHUH�

FRQVHJXHQ]H�TXDOL�GHFHVVR�
R�LQYDOLGLWj�WRWDOH�H�R�

SHUPDQHQWH��

��d�5�������$OWR�
,QIRUWXQLR�FRQ�HIIHWWL�GL�LQYDOLGLWj�

SDU]LDOH�SHUPDQHQWH��

��d�5�d�����0HGLR�
,QIRUWXQLR�FRQ�LQYDOLGLWj�

UHYHUVLELOH��

5�� ����%DVVR�
,QIRUWXQLR�GL�PRGHVWD�
HQWLWj�JXDULELOH�LQ�SRFKL�

JLRUQL��

0LVXUH�DGRWWDWH�SHU�HOLPLQDUH�OH�LQWHUIHUHQ]H�ODYRUDWLYH�ULVFRQWUDWH��

$UHH�LQWHUHVVDWH�
GDL�ODYRUL� 5LVFKL�G¶LQWHUIHUHQ]D� 5
�

0LVXUH�GL�VLFXUH]]D�

1RWH�LQIRUPDWLYH�

$]LHQGD�LQFDULFDWD�GHOOD�
SUHGLVSRVL]LRQH�GHOOH�
PLVXUH�GL�VLFXUH]]D�

,QIRUPD]LRQH�IRUPD]LRQH�RSHUDWRUL��

/D�YHORFLWj�GRYUj�HVVHUH�VHPSUH�LQIHULRUH�D����NP�K��

/D�YHORFLWj�GHL�PH]]L�GRYUj�HVVHUH�ULGRWWD�DQFKH�VRWWR�LO� OLPLWH�LPSRVWR�
LQ�UHOD]LRQH�DOOH�UHDOL�FRQGL]LRQL�GL�WUDIILFR�H�GL�DIIROODPHQWR��

SLD]]DOL��

SDUFKHJJL�

�

��� 8UWL�WUD�L�PH]]L�GHJOL�DSSDOWDWRUL�H�
PH]]L� LQ�JHQHUH�SUHVHQWL�QHL�SLD]]DOL�
SDUFKHJJL��

��

3HU� OH� PDQRYUH� FULWLFKH� H� FRQ� VFDUVD� YLVXDOH� O¶RSHUDWRUH� GRYUj� HVVHU�
FRDGLXYDWR�GD�XQ�FROOHJD�D�WHUUD��

%RORJQD�&RQJUHVVL�
6�S�$��$SSDOWDWULFH�

Ê�IDWWR�DVVROXWR�GLYLHWR�GL�GHSRVLWDUH�PDWHULDOL�VXL�SHUFRUVL�SHGRQDOL��

,QIRUPD]LRQH�IRUPD]LRQH�RSHUDWRUL��
SLD]]DOL��

SDUFKHJJL�

WXWWL�L�ORFDOL�LQWHUQL�

��� 6FLYRODPHQWL�H�FDGXWH�D� OLYHOOR� LQ�
RVWDFROL� DO� VXROR� TXDOL� PDWHULDOL�
VWRFFDWL� H� VFDUWL� DEEDQGRQDWL� OXQJR� L�
SHUFRUVL�SHGRQDOL��

��
&RQWDWWDUH� LO� UHIHUHQWH� GL� %RORJQD� &RQJUHVVL� 6�S�$�� SHU� ULFKLHGHUH� OD�
ULPR]LRQH�GHL�PDWHULDOL��

$SSDOWDWULFH�

WXWWL�L�ORFDOL�LQWHUQL�

��� 5XPRUH��

��

Ê� GRYHUH� GHOOH� GLWWH� HVHFXWULFL� DWWXDUH� WXWWH� OH� PLVXUH� WHFQLFKH� DWWH� D�
ULGXUUH� O¶HPLVVLRQH� GL� UXPRUL� H� YLEUD]LRQL� GHULYDQWL� GDOOH� ODYRUD]LRQL�
VYROWH� GDL� SURSUL� GLSHQGHQWL�� 1HO� FDVR� LQ� FXL� VLDQR� SURGRWWH� GD� DOWUL��
RSHUDQWL� LQ� SURVVLPLWj�� O¶DSSDOWDWRUH� GRYUj� GRWDUH� GHL� '3,� LO� SURSULR�
SHUVRQDOH��

$SSDOWDWULFH�

&KL�RSHUD�QHL�SLD]]DOL� R�QHOOH�DUHH� FRQ�VFDUVD�YLVLELOLWj�GHYH� LQGRVVDUH�
LQGXPHQWL�DG�DOWD�YLVLELOLWj��

/D�YHORFLWj�GRYUj�HVVHUH�VHPSUH�LQIHULRUH�D����NP�K��

SLD]]DOL��

SDUFKHJJL�

�

��� ,QYHVWLPHQWR�RSHUDWRUL��

��

8WLOL]]DUH�L�SHUFRUVL�SHGRQDOL��)DUH�DWWHQ]LRQH�DL�PH]]L�LQ�FLUFROD]LRQH�DO�
PRPHQWR�GHOO¶XVFLWD�GDL�ORFDOL�

%RORJQD�&RQJUHVVL�6�S�$���
$SSDOWDWULFH�

8WLOL]]R� GL� VFDUSH� DQWLQIRUWXQLVWLFKH� REEOLJDWRULR� QHL� ORFDOL� WHFQLFL� H� QHL�
SLD]]DOL��

6PDOWLPHQWR�GHL�ULILXWL�SURGRWWL��

SLD]]DOL��

SDUFKHJJL�

WXWWL�L�ORFDOL�LQWHUQL�

��� 7DJOL� SHU� SUHVHQ]D� GL�PDWHULDOL� H�
VFDUWL�D�WHUUD��FKLRGL��YHWUL��HFF���

��

,QIRUPD]LRQH�IRUPD]LRQH�RSHUDWRUL��

$SSDOWDWULFH�

/D�]RQD�GRYUj�HVVHUH�VHJQDODWD�H�GHOLPLWDWD��

6L�GRYUj�FKLXGHUH�LO�SR]]HWWR�D�ILQH�ODYRUL��
'LWWD�DGGHWWD�DOO¶DWWLYLWj�
VSHFLILFD�

SLD]]DOL��

SDUFKHJJL�

YDQL�WHFQLFL�

��� &DGXWD� SHU� SUHVHQ]D� GL� SR]]HWWL�
LPSLDQWLVWLFL� ODVFLDWL� DSHUWL� SHU�
PDQXWHQ]LRQH�� ��

,QIRUPD]LRQH�IRUPD]LRQH�RSHUDWRUL�� %RORJQD� &RQJUHVVL� 6�S�$���
$SSDOWDWULFH�
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$UHH�LQWHUHVVDWH�
GDL�ODYRUL� 5LVFKL�G¶LQWHUIHUHQ]D� 5
�

0LVXUH�GL�VLFXUH]]D�

1RWH�LQIRUPDWLYH�

$]LHQGD�LQFDULFDWD�GHOOD�
SUHGLVSRVL]LRQH�GHOOH�
PLVXUH�GL�VLFXUH]]D�

'HOLPLWDUH�H�VHJQDODUH�O¶DUHD�GL�ODYRUD]LRQH�� 'LWWD� DGGHWWD� DOO¶DWWLYLWj�
VSHFLILFD�

,QIRUPD]LRQH�IRUPD]LRQH�GHL�ODYRUDWRUL��

SLD]]DOL��

SDUFKHJJL�

WXWWL�L�ORFDOL�LQWHUQL�

��� &DGXWD�GL�SHUVRQDOH�GD�WUDEDWWHOOL��
VFDOH��SRQWHJJL�

��

/H� GLWWH� HVHFXWULFL� GRYUDQQR� RUJDQL]]DUH� OH� SURSULH� DWWLYLWj��
OLPLWDQGR�HOLPLQDQGR�O¶XVR�GL�VFDOH�H�DGRWWDQGR�LGRQHH�DWWUH]]DWXUH��

$SSDOWDWULFH�

/H�DUHH�LQWHUHVVDWH�GDOOD�PRYLPHQWD]LRQH�H�GD�ODYRUL�LQ�TXRWD�GRYUDQQR�
HVVHUH� GHOLPLWDWH� H� VHJQDODWH�� 3HU� OH� PDQRYUH� FULWLFKH� H� FRQ� VFDUVD�
YLVXDOH�O¶RSHUDWRUH�GRYUj�HVVHU�FRDGLXYDWR�GD�XQ�FROOHJD�D�WHUUD��

1RQ� DSSRJJLDUH� PDWHULDOL�� DQFKH� WHPSRUDQHDPHQWH�� DOOH� VWUXWWXUH� HG�
DJOL�LPSLDQWL�GL�%RORJQD�&RQJUHVVL�6�S�$��

1RQ� SRVVRQR� HVVHUH� UHDOL]]DWL� GHSRVLWL� VX� VRSSDOFKL�� VRODL�� HFF�� VHQ]D�
SUHYHQWLYR�FRQVHQVR�GL�%RORJQD�&RQJUHVVL�6�S�$��

SLD]]DOL��

SDUFKHJJL�

WXWWL�L�ORFDOL�LQWHUQL�

��� &DGXWD�RJJHWWL�GDOO¶DOWR��

��

,QIRUPD]LRQH�IRUPD]LRQH�RSHUDWRUL��

$SSDOWDWULFH�

1RQ� SRVVRQR� HVVHUH� UHDOL]]DWL� GHSRVLWL� GL� PDWHULDOL� LQILDPPDELOL�
DOO¶LQWHUQR�GHL�ORFDOL��3RVVRQR�HVVHUH�VWRFFDWH�VROR�OH�TXDQWLWj�GL�SURGRWWL�
QHFHVVDUL�DO�ODYRUR�TXRWLGLDQR��

'LYLHWR�GL�IXPR�DOO¶LQWHUQR�GHL�ORFDOL��

)RUPD]LRQH�LQIRUPD]LRQH�RSHUDWRUL��

2JQL�DSSDOWDWRUH�GHYH�DYHUH�VXO� OXRJR�GL� ODYRUR�DOPHQR�XQ�DGGHWWR� LQ�
JUDGR�GL�IDU�IURQWH�DOOH�HPHUJHQ]H�UHODWLYH�DOOD�SURSULD�DWWLYLWj��

��� ,QFHQGLR�

��

1RQ�VL�SXz�IDUH�XWLOL]]R�GL�ILDPPH�OLEHUH�DOO¶LQWHUQR�GHL�ORFDOL�VHQ]D�DYHU�
ULFHYXWR�SUHYHQWLYD�DXWRUL]]D]LRQH��

$SSDOWDWULFH�

,QIRUPDWLYD�D�WHU]L�HYHQWXDOPHQWH�SUHVHQWL�GHL�ULVFKL�DVVRFLDWL��

3UHVHQ]D�VFKHGH�GL�VLFXUH]]D�QHL�ORFDOL�RYH�YHUUDQQR�VYROWL�L�ODYRUL��

)RUPD]LRQH�LQIRUPD]LRQH�RSHUDWRUL��

'LYLHWR�DVVROXWR�GL�UHDOL]]DUH�GHSRVLWL��

�7XWWL�L�ORFDOL�
���� (VSRVL]LRQH�DG�DJHQWL�FKLPLFL��

��
Ê� GRYHUH� GHOOH� GLWWH� HVHFXWULFL� DWWXDUH� WXWWH� OH� PLVXUH� WHFQLFKH� DWWH� D�
ULGXUUH� OD� IRUPD]LRQH� H� OD� GLIIXVLRQH� GL� SROYHUL�� IXPL�� YDSRUL� HG� RGRUL�
WRVVLFL�� LQILDPPDELOL� HG� LUUHVSLUDELOL� R� FRPXQTXH� IDVWLGLRVL� R� GDQQRVL�
GHULYDQWL�GDOOH�ODYRUD]LRQL�VYROWH��

$SSDOWDWULFH�

YDQL�DVFHQVRUH�H�
UHODWLYL�YDQL�PDFFKLQD��

&HQWUDOH�WHUPLFD�

FRQWURVRIILWWL�VDOD�
,WDOLD�H�VDOD�(XURSD�

���� (VSRVL]LRQH�DG�DJHQWL�FDQFHURJHQL�

��

1HL� ORFDOL� LQ�RJJHWWR�VRQR�SUHVHQWL�PDWHULDOL�GL�ULYHVWLPHQWR�LVRODPHQWR�
FKH�FRQWHQJRQR�ILEUH�GL�DPLDQWR�LQ�PDWULFH�IULDELOH�H�FRPSDWWD��%RORJQD�
&RQJUHVVL� 6�S�$�� HIIHWWXD� FRQWLQXL� PRQLWRUDJJL� FRQ� PLVXUD]LRQH� GHOOH�
ILEUH�VXGGHWWH��3HU�O¶DFFHVVR�D�GHWWL�ORFDOL�q�VWDWD�LVWLWXLWD�XQD�SURFHGXUD�
FKH�SUHYHGH� O¶XWLOL]]R�GL�PDVFKHULQH�H�WXWH�HG� LO�UHODWLYR�VPDOWLPHQWR�D�
VHJXLWR�GHOO¶XWLOL]]R��'HWWH�SURFHGXUH�VRQR�HVSRVWH�DOO¶LQJUHVVR�GHL�ORFDOL��
1HVVXQD� GLWWD� q� DXWRUL]]DWD� HG� HIIHWWXDUH� RSHUD]LRQL� PHFFDQLFKH� VX�
GHWWH�VXSHUILFL�H�R�D�ULPXRYHUH�R�VFDOILUH�L�PDWHULDOL�LQ�RJJHWWR���

$SSDOWDWULFH�

WXWWL�L�ORFDOL�LQWHUQL�
���� 0LFURFOLPD�
�

��
'XUDQWH�L�SHULRGL�GL�DWWLYLWj�O¶LPSLDQWR�GL�ULVFDOGDPHQWR�SRWUj�QRQ�HVVHUH�
DWWLYR�� $SSDOWDWULFH�
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$UHH�LQWHUHVVDWH�
GDL�ODYRUL� 5LVFKL�G¶LQWHUIHUHQ]D� 5
�

0LVXUH�GL�VLFXUH]]D�

1RWH�LQIRUPDWLYH�

$]LHQGD�LQFDULFDWD�GHOOD�
SUHGLVSRVL]LRQH�GHOOH�
PLVXUH�GL�VLFXUH]]D�

Ê� YLHWDWR� VSRUJHUVL� ROWUH� EDODXVWUH� H� SDUDSHWWL� H�R� XWLOL]]DUH� JOL� VWHVVL�
FRPH�SLDQL�GL�ODYRUR��

/H� SRVWD]LRQL� GL� ODYRUR� LQ� TXRWD� GRYUDQQR� HVVHUH� SURYYLVWH� GL� RSHUH�
SURYYLVLRQDOL� GL� SURWH]LRQH� GDO� ULVFKLR� GL� FDGXWD� GDOO¶DOWR� R� GL� VLVWHPL�
DQWLFDGXWD� FHUWLILFDWL�� *OL� RSHUDWRUL� GRYUDQQR� HVVHUH� DGHJXDWDPHQWH�
IRUPDWL�DOO¶XVR�GHOOH�LPEUDFDWXUH�GL�VLFXUH]]D��'3,�GL�,,,�FDW����

Ê� YLHWDWR� ULPXRYH�� VHQ]D� SUHYHQWLYD� DXWRUL]]D]LRQH�� SDUDSHWWL� H�
GLVSRVLWLYL�GL�SURWH]LRQH�FROOHWWLYD��

$SSDOWDWULFH�

7XWWL�L�ORFDOL�

���� &DGXWD�SHUVRQH�GDOO¶DOWR�

��

,� FRQWURVRIILWWL� GHL� ORFDOL� VRQR� LVSH]LRQDELOL� PD� QRQ� ULVXOWDQR� SRUWDQWL��
6RQR�VWDWL�UHDOL]]DWL�DOFXQL�SHUFRUVL�FDOSHVWDELOL�D�PH]]R�GL�SDVVDWRLH�LQ�
DFFLDLR� GHOLPLWDWH� GD� EDODXVWUH�� 6RQR� VWDWL� LQROWUH� SUHGLVSRVWL�� SHU� OH�
DWWLYLWj� PDQXWHQWLYH�� DOFXQL� SXQWL� GL� DJJDQFLR� SHU� OH� LPEUDFDWXUH� GL�
VLFXUH]]D��
/¶5633�GHOOD�GLWWD�DGGHWWD�DOOH�RSHUD]LRQL�HG�L�UHODWLYL�SUHSRVWL�GRYUDQQR�
YLVLRQDUH�L�ORFDOL�SULPD�GL�FRQVHQWLUH�O¶DFFHVVR�DJOL�RSHUDWRUL��
,O� SHUVRQDOH� FKH� DYUj� DFFHVVR� D� GHWWL� *OL� RSHUDWRUL� GRYUDQQR� HVVHUH�
DGHJXDWDPHQWH�IRUPDWL�DOO¶XVR�GHOOH�LPEUDFDWXUH�GL�VLFXUH]]D��'3,�GL�,,,�
FDW���� &KL� DFFHGH� DL� ORFDOL� GRYUj� HVVHUH� VSHFLILFDWDPHQWH� IRUPDWR�
LQIRUPDWR���
1HVVXQR� GRYUj� VRVWDUH� QHOOH� DUHH� VRWWRVWDQWL� FKH� GRYUDQQR� HVVHUH�
VHJQDODWH�H�GHOLPLWDWH�

'LWWD�DGGHWWD�DOO¶DWWLYLWj�
VSHFLILFD�

'RYUj�HVVHUH�LQVWDOODWD�RSSRUWXQD�VHJQDOHWLFD�LQGLFDQWH�³ODYRUL�LQ�FRUVR´�
VXL� TXDGUL� HOHWWULFL� TXDQGR� VRQR� HIIHWWXDWH� DWWLYLWj� VXOO¶LPSLDQWR� R� VX�
DWWUH]]DWXUH�FKH�ULFKLHGDQR�OD�PRPHQWDQHD�GLVDWWLYD]LRQH��

'LWWD� DGGHWWD� DOO¶DWWLYLWj�
VSHFLILFD�

'LYLHWR�GL�ULDWWLYDUH�OD�FRUUHQWH�LQ�SUHVHQ]D�GHOOD�VHJQDOHWLFD�DYYLVL�GL�FXL�
DO�SXQWR�SUHFHGHQWH��

'LYLHWR�GL�PDQRPHWWHUH�R�HVHJXLUH�LQWHUYHQWL�VXJOL� LPSLDQWL�VH�QRQ�VL�q�
RWWHQXWD�VSHFLILFD�DXWRUL]]D]LRQH�GD�%RORJQD�&RQJUHVVL�6�S�$��

7XWWL� JOL� LPSLDQWL� HOHWWULFL� SUHVHQWL� DOO¶LQWHUQR� GHL� ORFDOL� GL� %RORJQD�
&RQJUHVVL� 6�S�$�� VRQR�GD� FRQVLGHUDUH� VRWWR� WHQVLRQH�� DQFKH� LQ� FDVR� GL�
LQWHUUX]LRQL�WHPSRUDQHH��

,QIRUPD]LRQH�IRUPD]LRQH�RSHUDWRUL��

Ê� REEOLJDWRULR� SURWHJJHUH� L� FDYL� HOHWWULFL� SRVWL� OXQJR� OH� YLH� GL�
WUDQVLWR�SDVVDJJLR���

Ê�REEOLJDWRULR� O¶XVR�GL�FDYL�HOHWWULFL�H�GL�SUROXQJKH�LQ�EXRQR�VWDWR�G¶XVR�
VHQ]D�DEUDVLRQL�H�WDJOL��

7XWWL�L�ORFDOL�

���� (OHWWURFX]LRQH��

��

Ê� REEOLJDWRULR� O¶XVR� GL� FROOHJDPHQWL� HOHWWULFL� FRQ� JUDGR� GL� SURWH]LRQH�
DGHJXDWR�DJOL�DPELHQWL�ODYRUDWLYL��SUHVHQ]D�GL�SROYHUL�HG�DFTXD���

$SSDOWDWULFH�

,Q� FDVR� GL� RVWUX]LRQH� GHOOH� YLH� GL� WUDQVLWR� H� GL� HVRGR� GRYUj� HVVHUH�
SUHGLVSRVWD� VHJQDOHWLFD� LQGLFDQWH� OD� YLDELOLWj� SHGRQDOH� H� YHLFRODUH�
DOWHUQDWLYD��

'LWWD�DGGHWWD�DOO¶DWWLYLWj�
VSHFLILFD�7XWWL�L�ORFDOL�

���� 2FFXSD]LRQH� YLH� GL� HVRGR� GL�
WUDQVLWR�H�LQWUDOFLR�SRUWH�GL�HPHUJHQ]D� ��

)RUPD]LRQH�LQIRUPD]LRQH�RSHUDWRUL��
$SSDOWDWULFH�
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$UHH�LQWHUHVVDWH�
GDL�ODYRUL� 5LVFKL�G¶LQWHUIHUHQ]D� 5
�

0LVXUH�GL�VLFXUH]]D�

1RWH�LQIRUPDWLYH�

$]LHQGD�LQFDULFDWD�GHOOD�
SUHGLVSRVL]LRQH�GHOOH�
PLVXUH�GL�VLFXUH]]D�

1RQ�RVWUXLUH�FRQ�OD�IHUPDWD�GHO�SURSULR�PH]]R�H?R�PDWHULDOH�YDULR��OH�YLH�
GHGLFDWH�DOOD�FLUFROD]LRQH�G
HPHUJHQ]D��OH�YLH�GL�IXJD�R�L�SDVVDJJL��

9HULILFDUH��SULPD�GL�LQL]LDUH�LO�ODYRUR��FKH�VLDQR�JDUDQWLWH�OH�YLH�GL�HVRGR�
GDL�ORFDOL�H�TXDOL�OH�SRUWH�DSHUWH�SHU�WXWWD�OD�GXUDWD�GHL�ODYRUL��

127$�� /H� 'LWWH� (VHFXWULFL� GRYUDQQR� HOLPLQDUH� L� ULVFKL� GRYXWL� DOOH� HYHQWXDOL� LQWHUIHUHQ]H� FRQ� L� ODYRUL� GHOOH� DOWUH� LPSUHVH� HYHQWXDOPHQWH� SUHVHQWL�
SUHGLVSRQHQGR�OH�D]LRQL�GL�FRRUGLQDPHQWR�QHFHVVDULH��/H�ODYRUD]LRQL�GRYUDQQR�HVVHUH�VYROWH�FRQ�O¶XVR�GL�SURSULH�DWWUH]]DWXUH��HVVHQGR�YLHWDWR�O¶XVR�GL�
TXHOOH�SUHVH�LQ�SUHVWLWR�GD�DOWUH�GLWWH��
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• � 3ODQLPHWULD�FRQ�LQGLFD]LRQH�GHOOH�YLH�GL�HVRGR�H�GHL�SUHVLGL�DQWLQFHQGLR��

• � 3URFHGXUD�GL�(PHUJHQ]D��

�

%RORJQD�����QRYHPEUH������

�

�

�

�


