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,UHV�3LHPRQWH���,VWLWXWR�5LFHUFKH�(FRQRPLFR�6RFLDOL�GHO�3LHPRQWH����7RULQR�
$YYLVR� SXEEOLFR� SHU� O
LQGLYLGXD]LRQH� GHO� FRPSRQHQWH� PRQRFUDWLFR� GHOO
2UJDQLVPR�
,QGLSHQGHQWH� GL� 9DOXWD]LRQH� �2,9�� GHOO¶,VWLWXWR� GL� 5LFHUFKH� (FRQRPLFR� 6RFLDOL� GHO�
3LHPRQWH�FRQ�VHGH�LQ�7RULQR��9LD�1L]]D�Q������H[�DUW�����GHO�'�/JV��Q�������������

,O�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
�� 9LVWD� OD� GHOLEHUD]LRQH� &,9,7� Q�� ��� LQ� GDWD� ����������� DYHQWH� DG� RJJHWWR� ³5HTXLVLWL� H�

SURFHGLPHQWR�SHU� OD�QRPLQD�GHL�FRPSRQHQWL�GHJOL�2UJDQLVPL� ,QGLSHQGHQWL�GL�YDOXWD]LRQH�
�2,9��� FRVu� FRPH� LQWHJUDWD� GDOOD� GHFLVLRQH� GHOO¶$XWRULWj� GL� 9LJLODQ]D� ±� $1$&� ±� QHOOD�
VHGXWD�GHOO¶���JLXJQR�������

�� YLVWD� OD� GHOLEHUD]LRQH� GHO� &RQVLJOLR� GL�$PPLQLVWUD]LRQH� � Q�� ��� GHO� ��� JLXJQR� ����� GL�
DSSURYD]LRQH�GHOO¶DYYLVR�SXEEOLFR�SHU�OD�VHOH]LRQH�GHO�FRPSRQHQWH�PRQRFUDWLFR�O¶2,9��

�� YLVWR�LO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q������³$WWXD]LRQH�GHOOD�OHJJH���PDU]R�������Q��
��´�HG�LQ�SDUWLFRODUH�O¶DUW�����GHO�PHGHVLPR�SURYYHGLPHQWR�OHJLVODWLYR��

5(1'(�1272�
FKH� O¶,VWLWXWR� LQWHQGH� SURFHGHUH� DOOD� LQGLYLGXD]LRQH� GL� Q�� �� FRPSRQHQWH� PRQRFUDWLFR�
GHOO
2UJDQLVPR� ,QGLSHQGHQWH� GL� 9DOXWD]LRQH� �2,9��� GL� FXL� DOO¶DUW�� ��� GHO� '�/JV�� Q�� ���� GHO�
�����������
,O� SUHVHQWH� DYYLVR� YLHQH� HPDQDWR� LQ� FRQIRUPLWj� DOOD� GHOLEHUD]LRQH� Q���� GHO� ��� IHEEULDR� �����
GHOOD�&,9,7��FRQ�FXL�OD�VWHVVD�&RPPLVVLRQH�KD�SURYYHGXWR�DG�LQWHJUDUH�H�PRGLILFDUH�L�UHTXLVLWL�
SHU� OD� QRPLQD� GHL� FRPSRQHQWL� 2,9�� ULYHGHQGR�� LQ� SDUWLFRODUH�� L� FDVL� GL� LQFRPSDWLELOLWj�� OD�
SUHGHWHUPLQD]LRQH�GHOOH�FDXVH�RVWDWLYH�H�JOL�DOWUL�FULWHUL�DL�TXDOL�O¶$XWRULWj�GL�9LJLODQ]D�±�$1$&�
±� VL� LVSLUHUj� LQ� VHGH�GL� IRUPXOD]LRQH�GHO�SDUHUH� SUHYLVWR�GDOO¶DUW�� ���� FRPPD���� GHO�'�/JV�� Q��
����������H�GDOOH� LQWHJUD]LRQL�H�SUHFLVD]LRQL�DOOD�ULFKLDPDWD�GHOLEHUD]LRQH�Q����������DGRWWDWH�
QHOOD�VHGXWD�GHOO¶���JLXJQR�������
'DWR� LO� UXROR� GL� SURPRWRUH� GHO� PLJOLRUDPHQWR� FRQWLQXR� GHOOD� SHUIRUPDQFH�� LO� FRPSRQHQWH�
GHOO¶2,9�GHYH�SRVVHGHUH��LQ�UHOD]LRQH�DOOD�QDWXUD�H�DL�FRPSLWL�GHOO¶$PPLQLVWUD]LRQH��DGHJXDWH�
FRPSHWHQ]H�SURIHVVLRQDOL��PDQDJHULDOL�H�UHOD]LRQDOL�LQ�JUDGR�GL�FUHDUH�XQD�YLVLRQH�FRQGLYLVD�H�
GL�SURPXRYHUH�O¶LQQRYD]LRQH�QRQFKp�DYHUH�XQD�DSSURSULDWD�FXOWXUD�RUJDQL]]DWLYD�SRUWDWULFH�GHL�
YDORUL�GHOOD�WUDVSDUHQ]D��LQWHJULWj��YDOXWD]LRQH�H�YDORUL]]D]LRQH�GHO�PHULWR�H�GHOOD�SUHPLDOLWj��

5HTXLVLWL�SHU�OD�QRPLQD�
*OL�DVSLUDQWL�GHYRQR�SRVVHGHUH�L�UHTXLVLWL�SHUVRQDOL�H�SURIHVVLRQDOL�H�QRQ�ULFDGHUH�QHOOH�LSRWHVL�
SUHFOXVLYH� DOOD� QRPLQD�� FRPH� ILVVDWL� GDOOD� GHOLEHUD]LRQH� Q�� �������� GHOOD� &,9,7� H��
SUHFLVDPHQWH��
5HTXLVLWL�SHUVRQDOL�H�SURIHVVLRQDOL�ULFKLHVWL�
��� ,O�FRPSRQHQWH�GHOO¶2,9�GHYH�HVVHUH�LQ�SRVVHVVR�GHL�VHJXHQWL�UHTXLVLWL��

D�� HVVHUH�FLWWDGLQR�LWDOLDQR�R�FLWWDGLQR�GHOO¶8QLRQH�(XURSHD��



E�� HVVHUH� LQ� SRVVHVVR� GL� GLSORPD� GL� ODXUHD� VSHFLDOLVWLFD� R� GL� ODXUHD� TXDGULHQQDOH�
FRQVHJXLWD� QHO� SUHYLJHQWH� RUGLQDPHQWR� GHJOL� VWXGL� XQLYHUVLWDUL� LQ� VFLHQ]H�
HFRQRPLFKH�H�VWDWLVWLFKH��JLXULVSUXGHQ]D��VFLHQ]H�SROLWLFKH��R�LQJHJQHULD�JHVWLRQDOH���

RYYHUR�
F�� ODXUHD�LQ�GLVFLSOLQH�GLYHUVH�ULVSHWWR�D�TXHOOH�LQGLFDWH�DOOD�OHWWHUD�E��XQLWDPHQWH�DG�XQ��

WLWROR�GL�VWXGLR�SRVW��XQLYHUVLWDULR�LQ�SURILOL�DIIHUHQWL�DOOH�PDWHULH�VXGGHWWH��QRQFKp�DL�
VHWWRUL� GHOOD� RUJDQL]]D]LRQH� H� GHOOD� JHVWLRQH� GHO� SHUVRQDOH� GHOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL�� GHO�PDQDJHPHQW�� GHOOD� SLDQLILFD]LRQH� H� FRQWUROOR� GL� JHVWLRQH�� R�
GHOOD�PLVXUD]LRQH�H�YDOXWD]LRQH�GHOOD�SHUIRUPDQFH��FRQ�SUHIHUHQ]D�QHOOD�YDOXWD]LRQH�
SHU�WLWROL�FRQVHJXLWL�DOO¶HVLWR�GL�XQ�SHUFRUVR�IRUPDWLYR�GL�GXUDWD�FRPXQTXH�VXSHULRUH�
D�TXHOOD�DQQXDOH��GRWWRUDWR�GL�ULFHUFD��PDVWHU�GL�,,�OLYHOOR��FRUVL�GL�VSHFLDOL]]D]LRQH��
ULVSHWWR�DG�DOWUL�WLWROL�GL�VSHFLDOL]]D]LRQH���
,Q� DOWHUQDWLYD� DO� SRVVHVVR� GL� XQ� WLWROR� GL� VWXGLR� SRVW�XQLYHUVLWDULR�� q� VXIILFLHQWH� LO�
SRVVHVVR�GHOO¶HVSHULHQ]D�GL�FXL�DOOD�OHWWHUD�G���SHU�DOPHQR���DQQL��

G�� XQLWDPHQWH� DOOD� ODXUHD� GL� FXL� DOOD� OHWWHUD� E��� LO� SRVVHVVR� GL� XQ¶HVSHULHQ]D�
SURIHVVLRQDOH�GL�DOPHQR�WUH�DQQL��LQ�SRVL]LRQL�GL�UHVSRQVDELOLWj��DQFKH�SUHVVR�D]LHQGH�
SULYDWH�R�GL�GRFHQ]D�QHO�FDPSR�GHO�PDQDJHPHQW��GHOOD�SLDQLILFD]LRQH�H�FRQWUROOR�GL�
JHVWLRQH�� GHOOD� RUJDQL]]D]LRQH� H� GHOOD� JHVWLRQH� GHO� SHUVRQDOH�� GHOOD�PLVXUD]LRQH� H�
YDOXWD]LRQH� GHOOD� SHUIRUPDQFH� H� GHL� ULVXOWDWL�� RYYHUR� QHO� FDPSR� JLXULGLFR�
DPPLQLVWUDWLYR�� WHQHQGR� DQFKH� FRQWR� GHL� FRPSLWL� FKH� GHULYDQR� GDOO¶DSSOLFD]LRQH�
GHOOD�/HJJH�Q�����������H�GHO�'�/JV��Q�����������

H�� EXRQH�H�FRPSURYDWH�FRQRVFHQ]H�LQIRUPDWLFKH��
I�� EXRQD�H�FRPSURYDWD�FRQRVFHQ]D�GHOOD�OLQJXD�LQJOHVH�H��VH�FLWWDGLQR�VWUDQLHUR��EXRQD�

H�FRPSURYDWD�FRQRVFHQ]D�GHOOD�OLQJXD�LWDOLDQD��
,O� FRPSRQHQWH� GHYH� SRVVHGHUH�� DQFKH� LQ� UHOD]LRQH� DOOD� QDWXUD� HG� DL� FRPSLWL�
GHOO¶$PPLQLVWUD]LRQH��DGHJXDWH�FRPSHWHQ]H�H�FDSDFLWj�PDQDJHULDOL�H�UHOD]LRQDOL��GRYHQGR�
SURPXRYHUH� L� YDORUL� GHO� PLJOLRUDPHQWR� FRQWLQXR� GHOOD� SHUIRPDQFH� H� GHOOD� TXDOLWj� GHO�
VHUYL]LR��QRQFKp�GHOOD�WUDVSDUHQ]D�H�GHOO¶LQWHJULWj���
/¶LQWHUHVVDWR� GHYH� LOOXVWUDUH�� LQ� XQD� UHOD]LRQH� GL� DFFRPSDJQDPHQWR� DO� FXUULFXOXP� OH�
HVSHULHQ]H�FKH�ULWHQJD�VLJQLILFDWLYH�LQ�UHOD]LRQH�DO�UXROR�GD�VYROJHUH��
4XDORUD�LO�FDQGLGDWR�DEELD�JLj�ULYHVWLWR�LO�UXROR�GL�FRPSRQHQWH�GL�2,9��DQFKH�SUHVVR�DOWUD�
$PPLQLVWUD]LRQH�� GHYH� GDUQH� LQGLFD]LRQH� QHO� FXUULFXOXP� H� QHOOD� UHOD]LRQH� GL�
DFFRPSDJQDPHQWR��LOOXVWUDQGR�O¶DWWLYLWj�VYROWD�SUHFHGHQWHPHQWH�QHOOD�TXDOLWj���
,QROWUH�� q�YDOXWDELOH�� VH� DIIHUHQWH� DOOH�GLVFLSOLQH�GL�FXL�DOOD� OHWWHUD�E���XQ� FRQJUXR�SHULRGR�
SRVW�XQLYHUVLWDULR�GL�VWXGL�R�GL�VWDJH�DOO¶HVWHUR��
$VVXPH� ULOLHYR� O¶HVSHULHQ]D� JLj�PDWXUDWD� QHOOD� VWHVVD� TXDOLWj�� DQFKH� SUHVVR� DOWUD� SXEEOLFD�
DPPLQLVWUD]LRQH��

��� 1RQ�SRVVRQR�HVVHUH�QRPLQDWL�FRPSRQHQWL�GHOO¶2,9�VRJJHWWL�FKH���
D�� �VLDQR� VWDWL� FRQGDQQDWL�� DQFKH� FRQ� VHQWHQ]D� QRQ� SDVVDWD� LQ� JLXGLFDWR�� SHU� L� UHDWL�

SUHYLVWL�GDO�FDSR�,�GHO�WLWROR�,,�GHO�OLEUR�VHFRQGR�GHO�&RGLFH�3HQDOH���
E��DEELDQR� VYROWR� LQFDULFKL� GL� LQGLUL]]R� SROLWLFR� R� ULFRSHUWR� FDULFKH� SXEEOLFKH� HOHWWLYH�

SUHVVR�O
$PPLQLVWUD]LRQH�LQWHUHVVDWD�QHO�WULHQQLR�SUHFHGHQWH�OD�QRPLQD��



F�� VL� WURYLQR��QHL� FRQIURQWL�GHOO
$PPLQLVWUD]LRQH�� LQ�XQD� VLWXD]LRQH�GL� FRQIOLWWR�� DQFKH�
SRWHQ]LDOH��GL�LQWHUHVVL�SURSUL��GHO�FRQLXJH��GL�FRQYLYHQWL��GL�SDUHQWL��GL�DIILQL�HQWUR�LO�
VHFRQGR�JUDGR���

G��DEELDQR�ULSRUWDWR�XQD�VDQ]LRQH�GLVFLSOLQDUH�VXSHULRUH�DOOD�FHQVXUD���
H�� VLDQR�PDJLVWUDWL�R�DYYRFDWL�GHOOR�6WDWR�FKH�VYROJRQR�OH�IXQ]LRQL�QHOOR�VWHVVR�DPELWR�

WHUULWRULDOH�UHJLRQDOH�R�GLVWUHWWXDOH�LQ�FXL�RSHUD�O¶$PPLQLVWUD]LRQH�
I�� DEELDQR� VYROWR� QRQ� HSLVRGLFDPHQWH� DWWLYLWj� SURIHVVLRQDOH� LQ IDYRUH� R� FRQWUR�

O
$PPLQLVWUD]LRQH��
J��DEELDQR� XQ� UDSSRUWR� GL� FRQLXJLR�� GL� FRQYLYHQ]D�� GL� SDUHQWHOD� R� GL� DIILQLWj� HQWUR� LO�

VHFRQGR� JUDGR� FRQ� GLULJHQWLGHOO¶,VWLWXWR�� R� FRQ� LO� YHUWLFH� SROLWLFR�DPPLQLVWUDWLYR� R��
FRPXQTXH��FRQ�O
RUJDQR�GL�LQGLUL]]R�SROLWLFR�DPPLQLVWUDWLYR��

K�� VLDQR�VWDWL�PRWLYDWDPHQWH� ULPRVVL�GDOO
LQFDULFR�GL�FRPSRQHQWH�GHOO
2,9�SULPD�GHOOD�
VFDGHQ]D�GHO�PDQGDWR�SUHVVR�DOWUH�S�D��

L�� VLDQR�FRPSRQHQWL�GHO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�GHOO¶,VWLWXWR��
O�� LQFRUUDQR�QHOOH�XOWHULRUL�LSRWHVL�GL�LQFRQIHULELOLWj�HG�LQFRPSDWLELOLWj�GL�FXL�DO�'�/JV��

Q������������
1RQ�SRVVRQR�HVVHUH�QRPLQDWL�FRPSRQHQWL�GHOO¶2,9�VRJJHWWL�FKH�DEELDQR�VXSHUDWR�OD�VRJOLD�
GHOO¶HWj�GHOOD�SHQVLRQH�GL�YHFFKLDLD�
/
DVVHQ]D� GHOOH� VLWXD]LRQL� GL� FXL� DOOH� OHWWHUH� GDOOD� D�� DOOD�P��� GHYH� HVVHUH� RJJHWWR� GL� XQD�
IRUPDOH�GLFKLDUD]LRQH�GHO�FDQGLGDWR�FKH�GHYH�SRL�HVVHUH�WUDVPHVVD�DOOD�&RPPLVVLRQH���
1RQ�SRVVRQR�LQROWUH�HVVHUH�QRPLQDWL�FRPSRQHQWL�GHOO
2,9��VRJJHWWL�FKH�ULYHVWDQR�LQFDULFKL�
SXEEOLFL� HOHWWLYL� R� FDULFKH� LQ� SDUWLWL� SROLWLFL� R� LQ� RUJDQL]]D]LRQL� VLQGDFDOL� RYYHUR� FKH�
DEELDQR� UDSSRUWL� FRQWLQXDWLYL� GL� FROODERUD]LRQH� R� GL� FRQVXOHQ]D� FRQ� OH� SUHGHWWH�
RUJDQL]]D]LRQL��RYYHUR�FKH�DEELDQR�ULYHVWLWR�VLPLOL�LQFDULFKL�R�FDULFKH�R�FKH�DEELDQR�DYXWR�
VLPLOL�UDSSRUWL�QHL�WUH�DQQL�SUHFHGHQWL�OD�GHVLJQD]LRQH���
1RQ�SRVVRQR�HVVHUH�QRPLQDWL��LQROWUH��DVVRFLD]LRQL��VRFLHWj�H��LQ�JHQHUDOH��VRJJHWWL�GLYHUVL�
GDOOH� SHUVRQH� ILVLFKH�� DQFKH� QHOO
LSRWHVL� LQ� FXL� LO� FRQIHULPHQWR� GHOO
LQFDULFR� DYYHQJD�
VFLQGHQGR� LO� UDSSRUWR� SHUVRQDOH� FRQ� LO� FDQGLGDWR� GDO� UDSSRUWR� HFRQRPLFR�� SUHYHGHQGR�
O
HURJD]LRQH�GHO�FRUULVSHWWLYR�DG�XQD�VRFLHWj�SHU�O
DWWLYLWj�FKH�q�SUHVWDWD�GDO�VLQJROR���

,�UHTXLVLWL�SUHVFULWWL�SHU�O¶DPPLVVLRQH�GHYRQR�HVVHUH�SRVVHGXWL�DOOD�GDWD�GL�VFDGHQ]D�GHO�WHUPLQH�
VWDELOLWR�QHO�SUHVHQWH�DYYLVR�GL�VHOH]LRQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�FDQGLGDWXUH���

'RPDQGD�GL�SDUWHFLSD]LRQH�
*OL�DVSLUDQWL�GRYUDQQR�IDU�SHUYHQLUH�OD�SURSULD�LVWDQ]D��D�SHQD�GL�HVFOXVLRQH��SUHVVR�O¶,UHV�
3LHPRQWH�±�6(7725(�$00,1,675$=,21(�±�9LD�1L]]D�����±�������725,12�D�PH]]R�
UDFFRPDQGDWD� $�5�� RYYHUR� LQYLDWD� DO� VHJXHQWH� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD
LUHV#SHF�LUHV�SLHPRQWH�LW��LQ�IRUPDWR�SGI�S�P��ILUPD�GLJLWDOH���HQWUR�LO�WHUPLQH�SHUHQWRULR�
GL����JLRUQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�SUHVHQWH�DYYLVR�VXO�%ROOHWWLQR�8IILFLDOH�GHOOD�
5HJLRQH�3LHPRQWH��)D�IHGH�OD�GDWD�GL�LQYLR���
/
LVWDQ]D�GHYH�HVVHUH�FRUUHGDWD�GDO�SURSULR�FXUULFXOXP�SURIHVVLRQDOH��FRQWHQHQWH�H�R�FRUUHGDWR�
GD�GLFKLDUD]LRQH�GL�DXWRUL]]D]LRQH�DO�WUDWWDPHQWR�GHL�SURSUL�GDWL�SHUVRQDOL�FRPH�ULFKLHVWR�GDOOD�
OHJJH�H�GD�DWWHVWD]LRQH��DL�VHQVL�GHO�'35�����������GHO�SRVVHVVR�GHL�UHTXLVLWL�ULFKLHVWL�ROWUHFKp�



O
DVVHQ]D�GL�GLYLHWL��TXDOL�FDXVH�GL� LQFRPSDWLELOLWj�H�SUHFOXVLRQL�DOOR�VYROJLPHQWR�GHOO
LQFDULFR��
QRQFKp� UHOD]LRQH� LOOXVWUDWLYD� GHOOH� HVSHULHQ]H� H� DWWLYLWj� VYROWH� LQ� UHOD]LRQH� DOO
LQFDULFR� GL�
FRPSRQHQWH�GL�2,9�H�R�1XFOHR�GL�9DOXWD]LRQH��/D�SUHGHWWD�GRFXPHQWD]LRQH��FRQWHQXWD�LQ�SOLFR�
FKLXVR�VH� WUDVPHVVD�D�PH]]R�SRVWD�RUGLQDULD�� �GRYUj�UHFDUH� O¶DSSRVL]LRQH�GL�VSHFLILFD�GLFLWXUD��
�'RPDQGD� GL� VHOH]LRQH� SHU� �,9��� PHGHVLPD� GLFLWXUD� GRYUj� HVVHUH� FRQWHQXWD� QHOO¶RJJHWWR�
TXDORUD�OD�WUDVPLVVLRQH�DYYHQJD�SHU�YLD�SRVWD�HOHWWURQLFD���
3HU�OD�GRFXPHQWD]LRQH�LQ�IRUPDWR�FDUWDFHR��L�SDUWHFLSDQWL�GRYUDQQR�VRWWRVFULYHUH�SHU�HVWHVR�OD�
GRPDQGD�HG�RJQL�IRJOLR�GHO�FXUULFXOXP�DG�HVVR�DOOHJDWR��/D�ILUPD�QRQ�GRYUj�HVVHUH�DXWHQWLFDWD�
PD�GRYUj�HVVHUH�DOOHJDWD�XQD�IRWRFRSLD�GL�XQ�GRFXPHQWR�G
LGHQWLWj�YDOLGR���
/H�GRPDQGH�SHUYHQXWH�ROWUH�LO�VXGGHWWR�WHUPLQH�QRQ�VDUDQQR�SUHVH�LQ�FRQVLGHUD]LRQH�H�O¶,VWLWXWR�
QRQ� DVVXPH� DOFXQD� UHVSRQVDELOLWj� SHU� OD� GLVSHUVLRQH� GL� FRPXQLFD]LRQL� GLSHQGHQWH� GD� LQHVDWWH�
LQGLFD]LRQL� GHO� UHFDSLWR� GD� SDUWH� GHO� FDQGLGDWR� R� GD� PDQFDWD� R� WDUGLYD� FRPXQLFD]LRQH� GHOOD�
YDULD]LRQH� GHOO
LQGLUL]]R� LQGLFDWR� QHOOD� GRPDQGD� Qp� SHU� HYHQWXDOL� GLVJXLGL� SRVWDOL� FRPXQTXH�
LPSXWDELOL�D�IDWWR�GL�WHU]L��D�FDVR�IRUWXLWR�R�IRU]D�PDJJLRUH���

9HULILFD�GHL�UHTXLVLWL�
/H�GRPDQGH�SHUYHQXWH�QHL�WHUPLQL�SUHVFULWWL�VDUDQQR�HVDPLQDWH�GDO�6HWWRUH�$PPLQLVWUD]LRQH��DL�
ILQL� GHOOD� YHULILFD� GHO� SRVVHVVR� GHL� UHTXLVLWL� ULFKLHVWL�� ,O� &RQVLJOLR� GL� $PPLQLVWUD]LRQH��
FRQYRFKHUj�L�FDQGLGDWL�SHU�LO�FROORTXLR��GD�WHQHUVL�DOOD�SUHVHQ]D�GHO�'LUHWWRUH���

1RPLQD��GXUDWD�GHOO¶LQFDULFR�H�FRPSHQVR��
(VDXULWD� OD� IDVH� GHL� FROORTXL�� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� FRQ� O
DXVLOLR� GHO� 'LUHWWRUH��
SURFHGHUj� DOOD� VFHOWD� H� GHVLJQD]LRQH� GHO� VRJJHWWR� FKH� YHUUj� LQGLYLGXDWR�� VXOOD� VFRUWD� GHL�
FXUULFXOD�SUHVHQWDWL�H�GHO�FROORTXLR�LQWUDWWHQXWR��
/
LQFDULFR�KD�GXUDWD�WULHQQDOH�H�SXz�HVVHUH�ULQQRYDWR�XQD�VROD�YROWD�SHU�DOWUL�WUH�DQQL���
3HU� O
LQFDULFR� q� SUHYLVWR� XQ� FRPSHQVR� ORUGR� DQQXR� GHWHUPLQDWR� LQ� HXUR� ��������� R�I�H��� QHO�
ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDOO¶DUW����FRPPD���GHO�GHFUHWR�OHJJH���������H��V�P�L��
'L� VHJXLWR� WXWWL� JOL� DWWL� UHODWLYL� DOOD� QRPLQD� �GHOLEHUD� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH��
FXUULFXOD� FRUUHGDWL� GHOOH� ULFKLHVWH� GLFKLDUD]LRQL� H� UHOD]LRQH� GD� FXL� HPHUJDQR� OH� UDJLRQL� GHOOD�
VFHOWD��VDUDQQR�WUDVPHVVL�DOO¶�$1$&��DL�ILQL�GHOO
DFTXLVL]LRQH�GHO�SUHVFULWWR�SDUHUH�GL�FXL�DOO
DUW��
���FRPPD���GHO�'�/JV�������������

5HVSRQVDELOH�GHO�SURFHGLPHQWR��
5HVSRQVDELOH�GHO�SURFHGLPHQWR�UHODWLYR�DO�SUHVHQWH�DYYLVR�q�LO�GLULJHQWH�UHVSRQVDELOH�GHO�6HWWRUH�
$PPLQLVWUD]LRQH�'RWW�VVD�/RUHGDQD�$QQDORUR���

,QIRUPDWLYD�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q�����������
,�GDWL�SHUVRQDOL�ULFKLHVWL�GDOO
(QWH�SHU�ILQDOLWj�LQHUHQWL�OD�GHILQL]LRQH�GHO�SUHVHQWH�SURFHGLPHQWR�H�
OD�FRQVHJXHQWH�DWWLYLWj�HVHFXWLYD�YHUUDQQR�XWLOL]]DWH�HVFOXVLYDPHQWH�SHU�WDOH�VFRSR��ROWUH�FKH�SHU�
O
DGHPSLPHQWR� GHJOL� REEOLJKL� SUHYLVWL� GDOOH� GLVSRVL]LRQL� QRUPDWLYH� H� UHJRODPHQWDUL� YLJHQWL� LQ�
PDWHULD�� ,O� FRQIHULPHQWR� GHL� GDWL� KD� QDWXUD� REEOLJDWRULD�� L� GDWL� UDFFROWL� VDUDQQR� XWLOL]]DWL� HG�



HYHQWXDOPHQWH�FRPXQLFDWL�DG�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL��DL�ILQL�VWUHWWDPHQWH�QHFHVVDUL�SHU�
OR� VYROJLPHQWR� GHOOH� DWWLYLWj� LVWLWX]LRQDOL� H� GL� TXHOOH� HYHQWXDOPHQWH� FRQQHVVH�� ROWUH� FKH� SHU�
O
DGHPSLPHQWR�GL�RJQL�DOWUR�REEOLJR�SUHYLVWR�GD�GLVSRVL]LRQL�QRUPDWLYH�R�UHJRODPHQWDUL���

3DUL�RSSRUWXQLWj�
/
$PPLQLVWUD]LRQH�JDUDQWLVFH�OD�SDUL�RSSRUWXQLWj�IUD�XRPLQL�H�GRQQH�SHU�O
DFFHVVR�DOO
LQFDULFR��
DL�VHQVL�GHOOD�OHJJH����������HG�LQ�EDVH�DOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUW�����GHO�'�OJV������������

3XEEOLFD]LRQH�
,O� SUHVHQWH� DYYLVR� VDUj� SXEEOLFDWR� VXO� %ROOHWWLQR�8IILFLDOH� GHOOD� 5HJLRQH� 3LHPRQWH� H� VXO� VLWR�
LVWLWX]LRQDOH�GHOO¶(QWH�ZZZ�LUHV�SLHPRQWH�LW��


