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6DVVXROR�*HVWLRQL�3DWULPRQLDOL�VUO�D�VRFLR�XQLFR
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SUHPHVVR�FKH�
��� FRQ� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO� ������������ LO� &RPXQH� GL� 6DVVXROR� KD�
GHFLVR�GL�FRVWLWXLUH��DL�VHQVL�H�SHU�JOL�HIIHWWL�FRQJLXQWL�GHJOL�DUWW� �����F�F��H�����'�/JV���������XQD�
VRFLHWj� RSHUDWLYD� D� UHVSRQVDELOLWj� OLPLWDWD XQLSHUVRQDOH�� GHQRPLQDWD� 6DVVXROR� *HVWLRQL�
3DWULPRQLDOL�VUO�
��� LQ� GDWD� ����������� LO� 6LQGDFR�� LQ� TXDOLWj� GL� UDSSUHVHQWDQWH� OHJDOH� GHO� VRFLR� XQLFR�&RPXQH� GL�
6DVVXROR�� KD� VRWWRVFULWWR� O¶DWWR� FRVWLWXWLYR� GL� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� V�U�O��� UHJLVWUDWD� DO�
UHJLVWUR�LPSUHVH�GL�0RGHQD�Q���������������3�,��H�&�)��Q���������������5($�Q����������LQ�GDWD�
�����������
���D�VHJXLWR�GL�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO�������������q�VWDWR�DJJLRUQDWR� OR�
6WDWXWR�GHOOD�6RFLHWj�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O� FRPH�GD�DWWR�SXEEOLFR�GHO�1RWDLR�$QWRQLR�
1LFROLQL�5HS��1���������UDFF���������FKH�WURYD�DSSOLFD]LRQH�GDO������������
��� FRQ� &RQFHVVLRQH� DPPLQLVWUDWLYD� 5HS������ GHO� ������������ q� VWDWR� FRQIHULWR� D� 6DVVXROR�
*HVWLRQL�3DWULPRQLDOL�VUO�LO�SDWULPRQLR�FRPXQDOH�
���6*3�V�U�O� q�XQD�VRFLHWj�LQ�KRXVH�GHSXWDWD�DOOD�JHVWLRQH�GHO�SDWULPRQLR�FRPXQDOH�FRQ�OD�UHODWLYD�
DWWLYLWj� VWUXPHQWDOH� GL� PDQXWHQ]LRQH� H� GHOO¶HVHFX]LRQH� GL� LQWHUYHQWL� VXO� SDWULPRQLR� PHGHVLPR��
VXVVLVWHQGR�OH�FRQGL]LRQL�GL�FXL�DOO¶DUW���GHO�'�/JV���������
��� 6*3� V�U�O� HIIHWWXD� DQFKH� DWWLYLWj� GL� RUJDQL]]D]LRQH� H� JHVWLRQH� GL� HYHQWL� H� PDQLIHVWD]LRQL�
SURPR]LRQDOL� GHO� WHUULWRULR� FRPXQDOH� H� GHOOH� VXH� HFFHOOHQ]H�� DYHQGR� SHUDOWUR� DFTXLVWDWR�� FRQ�
VFULWWXUD�SULYDWD�DXWHQWLFDWD�1RWDLR�$QWRQLR�1LFROLQL�5HS��������5DFF�������GHO������������LO�UDPR�
G¶D]LHQGD� GL� $UHD� $UHH�� FRVWLWXLWR� GDOOH� DWWLYLWj� GL� *HVWLRQH� H� RUJDQL]]D]LRQH� GL� HYHQWL� H� GL�
YDORUL]]D]LRQH�GHO�FHQWUR�6WRULFR�GL�6DVVXROR�

9LVWL�
� ,O�'HFUHWR�OHJLVODWLYR����DSULOH�������Q���� &RGLFH�GHL�FRQWUDWWL�SXEEOLFL�
� 'HFUHWR OHJLVODWLYR ���PDU]R�������Q����� 1RUPH�JHQHUDOL�VXOO
RUGLQDPHQWR�GHO�ODYRUR�DOOH�

GLSHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�
� 5HJRODPHQWR VXOO¶RUGLQDPHQWR�GHJOL�XIILFL�H�GHL� VHUYL]L� �DSSURYDWR�FRQ�GHOLEHUD]LRQH�GHOOD�

*LXQWD�&RPXQDOH�Q�����GHO������������
� 0RGHOOR�RUJDQL]]DWLYR�LQWHUQR�GL�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O� �H[�GHFUHWR�OHJLVODWLYR�

�� JLXJQR� ����� Q�� ���� $SSURYDWR� GDOO
$PPLQLVWUDWRUH� 8QLFR� FRQ� GLVSRVL]LRQH� Q�� ��� GHO�
���������� H� VXFFHVVLYR� DJJLRUQDPHQWR� ± 'LVSRVL]LRQH� GHOO¶$PPLQLVWUDWRUH� 8QLFR� Q�� ���
GHO������������

5LFKLDPDWD�OD�SURSULD�'LVSRVL]LRQH�Q��� GHO����������� FRQ�OD�TXDOH q�VWDWR�GLVSRVWR�O¶DYYLR�GHOOD�
SURFHGXUD�FRPSDUDWLYD�LQ�RJJHWWR�
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$UW����5HTXLVLWL�GL�SDUWHFLSD]LRQH

,�3DUWHFLSDQWL�GRYUDQQR�SRVVHGHUH��DOO¶DWWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD� L�VHJXHQWL�
UHTXLVLWL�

D��5HTXLVLWL�GL�RUGLQH�JHQHUDOH��
� FLWWDGLQDQ]D�LWDOLDQD��
� JRGLPHQWR�GHL�GLULWWL�FLYLOL�H�SROLWLFL��
� DVVHQ]D�GL�FRQGDQQH�SHQDOL�SDVVDWH�LQ�JLXGLFDWR��
� DVVHQ]D� GL� SURYYHGLPHQWL� UHODWLYL� DOO¶DSSOLFD]LRQH GL� PLVXUH� GL� SUHYHQ]LRQH� H� GL�

SURYYHGLPHQWL�LVFULWWL�QHO�FDVHOODULR�JLXGL]LDOH�HG�LQ�JHQHUDOH��D�SURFHGLPHQWL�SHQDOL��
� SRVVHVVR�GL�SDUWLWD�,9$��
� DVVHQ]D� GL� FRQGL]LRQH� H�R� FDXVH� GL� FRQIOLWWR� GL� LQWHUHVVL� R� FKH� FRPSRUWLQR� LO GLYLHWR� GL�

FRQWUDUUH�FRQ�OD�3XEEOLFD�$PPLQLVWUD]LRQH��
� DVVHQ]D�GL�SURILOL�GL�LQFRPSDWLELOLWj�FRQ�O¶DWWLYLWj�RJJHWWR�GHOO¶LQFDULFR��
� DVVHQ]D�GL� UHOD]LRQL� ILQDQ]LDULH��G¶DIIDUL��GL� ODYRUR�R�GL�DOWUR�JHQHUH�FRQ�JOL�(QWL�GL�VHJXLWR�

LQGLFDWL�
���&RPXQH�GL�6DVVXROR�
�� 6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O�

� UHJRODULWj�FRQWULEXWLYD�H�ILVFDOH�SURSULD�H�GHO�SHUVRQDOH�GLSHQGHQWH��

E��5HTXLVLWL�SURIHVVLRQDOL�

� LVFUL]LRQH�DOO¶$OER�GHJOL�$YYRFDWL�GD�DOPHQR����FLQTXH� DQQL��
� $YHU�VYROWR�DOPHQR�Q��� LQFDULFKL�GL DVVLVWHQ]D��LQ�DPELWR�JLXGL]LDOH�R VWUDJLXGL]LDOH��LQ�PDWHULD�GL�
'LULWWR�ILQDQ]LDULR�
� $YHU�VYROWR�DOPHQR�Q����LQFDULFKL�LQ�PDWHULD�GL�VWUXPHQWL�ILQDQ]LDUL�GHULYDWL�
� $YHU�VYROWR LQFDULFKL�GL�DVVLVWHQ]D��LQ�DPELWR JLXGL]LDOH��D�IDYRUH�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH��
GL LPSUHVH�SXEEOLFKH��GL VRFLHWj�LQ�KRXVH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�

,� FRQFRUUHQWL� GHYRQR�� DOWUHVu�� SRVVHGHUH� LO� UHTXLVLWR� GL� LQGLSHQGHQ]D�� RVVLD HVVHUH� LQGLSHQGHQWL�
GDOOD� VRFLHWj� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� V�U�O��� QHO� ULVSHWWR� GHO� 02* ���� DSSURYDWR� FRQ�
GLVSRVL]LRQH�GHOO¶$PPLQLVWUDWRUH�8QLFR�Q���� GHO������������
,Q� FDVR� GL� FDQGLGDWXUD� GD� SDUWH� GHO� SURIHVVLRQLVWD� LQ� IRUPD� DVVRFLDWD�� WXWWL� L� UHTXLVLWL� ULFKLHVWL�
GRYUDQQR� HVVHUH� SRVVHGXWL� GDO� SURIHVVLRQLVWD� PXQLWR� GHOOD� OHJDOH� UDSSUHVHQWDQ]D� GHOOR� 6WXGLR�
SURIHVVLRQDOH�DVVRFLDWR�

$UW����0RWLYL�GL�HVFOXVLRQH

1RQ� SRVVRQR� DYDQ]DUH� LVWDQ]D� SURIHVVLRQLVWL�� VLQJROL� R� DVVRFLDWL�� LQ� SRVVHVVR� GHO� PDQGDWR� GL�
UDSSUHVHQWDQ]D� LQ� FDXVH� LQ� FRUVR� FRQWUR 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� V�U�O��� SHU� OD� GLIHVD� LQ�
JLXGL]LR�GL�SHUVRQH�ILVLFKH�R�JLXULGLFKH�

$UW����2JJHWWR�GHOO¶LQFDULFR
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6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� V�U�O�� �6*3��� � QHO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� YLJHQWL� LQ� PDWHULD�
ULFHUFD� Q��� SURIHVVLRQLVWD� TXDOLILFDWR�� LVFULWWR� DOO¶2UGLQH� GHJOL� $YYRFDWL�� FXL� DIILGDUH� XQ� LQFDULFR� GL�
SDWURFLQLR� OHJDOH� DYHQWH� DG� RJJHWWR LO� ULFRUVR� GLQQDQ]L� DO� 7ULEXQDOH� 2UGLQDULR GL� 0RGHQD� YROWR�
DOO¶DFFHUWDPHQWR�GHOOD�FRUUHWWH]]D�GHL�SDUDPHWUL�DSSOLFDWL DJOL� VWUXPHQWL� ILQDQ]LDUL� IRUQLWL�GD� LVWLWXWL�
EDQFDUL H GHOOH�UHODWLYH�FRPPLVVLRQL�DSSOLFDWH�

,O�FRQWUDWWR�DYUj�FRPXQTXH�LQL]LR FRQ�OD�VRWWRVFUL]LRQH�GHO�PDQGDWR�DOOH�OLWL�H�ILQR�DO�UDJJLXQJLPHQWR�
GHL�JUDGL�GL�JLXGL]LR�LQ�HVVL�SUHYLVWL�

,O� UDSSRUWR� WUD� OH� SDUWL� UHVWD� VXERUGLQDWR� DOO¶HIIHWWLYD� HVHFX]LRQH� GHOOH� SUHVWD]LRQL� ULFKLHVWH� DO�
SURIHVVLRQLVWD��QRQFKp�DOOD�IDVH�SURFHVVXDOH�LQVWDXUDWD�

/¶ LPSRUWR�QHWWR VWLPDWR��LQ�¼���������� �HVFOXVL RQHUL�ILVFDOL�H�SUHYLGHQ]LDOL��SUHYLVWL�GDOOD�QRUPDWLYD�
YLJHQWH��� DL� VHQVL� GHO� '�0�� �������� FRVu� FRPH� GD� XOWLPR� DJJLRUQDWL� GDO� '�0�� ���������� YHUUj�
FRUULVSRVWR�DO�SURIHVVLRQLVWD�LQ�PLVXUD�SURSRU]LRQDOH�DOO¶DWWLYLWj�HIIHWWLYDPHQWH�VYROWD�

$UW����3UHVHQWD]LRQH�'RPDQGD�GL�SDUWHFLSD]LRQH

/D�'RPDQGD�GL�SDUWHFLSD]LRQH�DOOD�VHOH]LRQH��DOOHJDWD�DO�SUHVHQWH�DYYLVR��GRYUj�HVVHUH�SUHVHQWDWD�
SHU� YLD� WHOHPDWLFD� PHGLDQWH� 3RVWD� (OHWWURQLFD� &HUWLILFDWD� ± 3(&�� DOO¶LQGLUL]]R��
VJS#FHUW�VJS�FRPXQH�VDVVXROR�PR�LW HQWUR�H�QRQ�ROWUH�OH�RUH������ GHO�JLRUQR������������

4XDOVLDVL� DOWUR� PH]]R� GL� LQROWUR� GHOOD� GRPDQGD� GL� SDUWHFLSD]LRQH� FRPSRUWHUj� O¶HVFOXVLRQH�
DXWRPDWLFD�GDOOD�VHOH]LRQH�SXEEOLFD�

$OOD�GRPDQGD��VRWWRVFULWWD�GLJLWDOPHQWH� GRYUDQQR HVVHUH�DOOHJDWL��
���&XUULFXOXP�YLWDH��
���DWWHVWD]LRQH�GL�LVFUL]LRQH�DOO¶$OER GHJOL�$YYRFDWL�
���IRWRFRSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�
���DWWHVWD]LRQH�FRPSURYDQWH�OD�UHJRODULWj�FRQWULEXWLYD�GHO�SURIHVVLRQLVWD�SDUWHFLSDQWH �DWWHVWD]LRQH�
FDVVD�IRUHQVH��

/D�YDOXWD]LRQH GHOOH�GRPDQGH�VDUj HIIHWWXDWD GD�XQD�&RPPLVVLRQH�QRPLQDWD�GDOO¶$PPLQLVWUDWRUH�
8QLFR�GL�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O�

$UW����&ULWHUL�GL�YDOXWD]LRQH

,O�FDQGLGDWR�VDUj�VHOH]LRQDWR�VXOOD�EDVH�GHL FULWHUL�VRWWR�ULSRUWDWL�

,O� SURIHVVLRQLVWD� DIILGDWDULR� YHUUj� LQGLYLGXDWR� GRSR� DWWHQWD� YDOXWD]LRQH� FKH� WHUUj� FRQWR� GHO�
FXUULFXOXP� IRUPDWLYR� SUHVHQWDWR� H� GHL� VHJXHQWL� HOHPHQWL� FRPSDUDWLYL� GL� WLSR� SURIHVVLRQDOH� VXOOD�
EDVH�GHL�VHJXHQWL�FULWHUL�

4XDQWLWj�GHJOL� LQFDULFKL�GL� UDSSUHVHQWDQ]D�GLIHVD� LQ�JLXGL]LR� LQQDQ]L�DOOD�JLXULVGL]LRQH�RUGLQDULD�� LQ�
RJQL� JUDGR�� FRQIHULWL GD� SULYDWL� H GD� SXEEOLFKH� DPPLQLVWUD]LRQL�� RUJDQLVPL� SXEEOLFL� R� VRJJHWWL� GL�
QDWXUD�SULYDWD�D�FDSLWDOH�LQWHUDPHQWH�SXEEOLFR��VHFRQGR�LO�VHJXHQWH�FULWHULR�GL�DWWULEX]LRQH�

,QGLFDWRUH�GL�9DOXWD]LRQH� &ULWHUL 3XQWHJJL

D�� $Q]LDQLWj� GL� LVFUL]LRQH� DOO¶$OER�
GHJOL� $YYRFDWL� VXSHULRUH� D� ��
�FLQTXH��DQQL

$QQL�GL�LVFUL]LRQH�DOER 0D[���

��SXQWR�SHU�RJQL�DQQR�
VXFFHVVLYR�DO�TXLQWR



3DJLQD����

E��$VVLVWHQ]D�LQ�JLXGL]LR�GDYDQWL DO�
7ULEXQDOH� 2UGLQDULR� SHU�
FRQWURYHUVLH� LQ� PDWHULD� GL� GLULWWR�
ILQDQ]LDULR

1XPHUR�FDXVH 0D[����SXQWL

��FDXVH� SXQWL��

'D���D���FDXVH��SXQWL���

'D���D����FDXVH�SXQWL���

3L��GL����FDXVH��SXQWL���

F��,QFDULFKL�LQHUHQWL�JOL VWUXPHQWL�
ILQDQ]LDUL�GHULYDWL

1XPHUR�LQFDULFKL 0D[��� SXQWL

� LQFDULFKL� SXQWL���

'D�� D���LQFDULFKL� SXQWL���

'D�� D����LQFDULFKL�SXQWL���

3L��GL����LQFDULFKL��SXQWL���

G�� ,QFDULFKL� GL DVVLVWHQ]D�� LQ�
DPELWR� JLXGL]LDOH�� D� IDYRUH� GHOOD
3$�� GL LPSUHVH� SXEEOLFKH H� GL�
VRFLHWj� LQ� KRXVH� GHOOH� 3XEEOLFKH�
$PPLQLVWUD]LRQL

1XPHUR�LQFDULFKL 0D[����SXQWL

'D�� D���LQFDULFKL� SXQWL��

'D���D���LQFDULFKL��SXQWL���

'D���D����LQFDULFKL�SXQWL���

3L��GL����LQFDULFKL��SXQWL���

$ VHJXLWR�GHOOD�VHOH]LRQH�YHUUj�IRUPDWD�XQD�JUDGXDWRULD�FKH�VDUj�SXEEOLFDWD�VXO�VLWR�GHO�&RPXQH�GL�
6DVVXROR�QHOOD�VH]LRQH�GHGLFDWD�DOOD�6RFLHWj�SDUWHFLSDWD�

7DOH�JUDGXDWRULD�QRQ�Gj GLULWWR�D�ULFRQRVFLPHQWL��WLWROL�GL�SUHIHUHQ]D�R�LQGHQQLWj�GL�DOFXQ�WLSR�

9$/87$=,21(�'(//(�2))(57(�

1HO�FDVR� LQ�FXL� OH�RIIHUWH�GL�GXH�R�SL��FRQFRUUHQWL�RWWHQJDQR� OR�VWHVVR�SXQWHJJLR�FRPSOHVVLYR��q�
FROORFDWR�SULPR�LQ�JUDGXDWRULD�LO�FRQFRUUHQWH�FKH�KD�RWWHQXWR�LO�PLJOLRU�SXQWHJJLR�QHOOD�YDOXWD]LRQH�
SURIHVVLRQDOH LQHUHQWH�DO�FULWHULR�F��

O¶$PPLQLVWUDWRUH�8QLFR�VL�ULVHUYD�OD�IDFROWj�GL�SURFHGHUH�DG�XQ�HYHQWXDOH�FROORTXLR�FRQ�L FDQGLGDWL�
SULPD�GL�SURFHGHUH�DO�FRQIHULPHQWR�GHOO¶LQFDULFR��

,O�FRQIHULPHQWR�GHOO¶LQFDULFR�DO�SURIHVVLRQLVWD�VL�SHUIH]LRQHUj�VROR�FRQ�OD�VRWWRVFUL]LRQH�GHO�PDQGDWR�
DOOH�OLWL�GD�SDUWH�GHOO¶$PPLQLVWUDWRUH�8QLFR��LQ�TXDQWR�O¶HVLWR�GHOOD�SUHVHQWH�SURFHGXUD�FRPSDUDWLYD�
GL�VHOH]LRQH�QRQ�GD�GLULWWR�D�FRQIHULPHQWR�DXWRPDWLFR�GHOO¶LQFDULFR�LQ�RJJHWWR�Qp�FRPSHQVR�DOFXQR��

/¶LQFDULFR�VDUj FRQIHULWR�DO�FDQGLGDWR�SULPR�LQ�JUDGXDWRULD�H�VDUj GLVFLSOLQDWR�GD�DSSRVLWR�FRQWUDWWR�
6L� SURFHGHUj� DOO¶DVVHJQD]LRQH� GHOO¶LQFDULFR DQFKH� LQ� SUHVHQ]D� GL� XQD� VROD� GRPDQGD� GL�
SDUWHFLSD]LRQH�YDOLGD��
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/¶DVVHJQD]LRQH� GHOO¶LQFDULFR�� O¶DVVROYLPHQWR� GHO� VHUYL]LR� HG� LO� SDJDPHQWR� GHO� FRPSHQVR� VRQR� LQ�
RJQL�FDVR�VXERUGLQDWL DOO¶HIIHWWLYD�HVHFX]LRQH�GHOOH�SUHVWD]LRQL�ULFKLHVWH�

$UW����&ODXVROD�SUHPLDOH

Ê�LQROWUH�IDFROWj��LQ�FDVR�GL�HVLWR�SRVLWLYR�GHO�JLXGL]LR��O¶DSSOLFD]LRQH�GL�XQD FODXVROD�6XFFHVV � )HH��
RVVLD FRPSRQHQWH�YDULDELOH�GHO�FRPSHQVR�GRYXWR�DO�SURIHVVLRQLVWD��FDOFRODWD�VXO�YDORUH�GHOOD�FDXVD
H�ILQR�DG�XQ�YDORUH�PDVVLPR�GHO � ���QHO�ULVSHWWR�GHL�SDUDPHWUL�GL�PHUFDWR�LQ�RVVHTXLR�DL�SULQFLSL�GL�
SURSRU]LRQDOLWj�H�UDJLRQHYROH]]D�FKH LQIRUPD�O¶DJLUH�GHOOD�3�$�

7DOH�LQFHQWLYR�YHUUj�FRUULVSRVWR�VRODPHQWH�RYH�LO�SURIHVVLRQLVWD�VLD�LQ�JUDGR�GL�GLPRVWUDUH�O¶HUUDWD�
DSSOLFD]LRQH� GHL� GHULYDWL� ILQDQ]LDUL� D� 6�*�3�� V�U�O�� LQ� VHJXLWR DO� FRQWUDWWR� GL� PXWXR� VWLSXODWR�� H�
JDUDQWLUH�LO�UHFXSHUR�GHOOH�VRPPH�FRQWHVWDWH�DOO¶LVWLWXWR�EDQFDULR�GD�SDUWH�DWWULFH�

1HO�FDVR�LQ�FXL�LO�SURIHVVLRQLVWD�FRQFOXGD LO�ULFRUVR�LQ�RJJHWWR�SULPD�GHOOD�SURQXQFLD GHO�*LXGLFH�GL�
SULPR�JUDGR�� LO�FRPSHQVR�VDUj�SURSRU]LRQDOPHQWH�GLPLQXLWR� LQ� UHOD]LRQH�DOO¶DWWLYLWj�HIIHWWLYDPHQWH�
VYROWD�

$UW����2EEOLJKL�'HOO¶DIILGDWDULR

&RQVLGHUDWR�LO�FDUDWWHUH�GL�XUJHQ]D�FKH�ULYHVWH�O¶DIILGDPHQWR�GHO�SUHVHQWH�LQFDULFR��LO�SURIHVVLRQLVWD�
GHVLJQDWR�� SUHVHQWDQGR� OD� SURSULD� FDQGLGDWXUD VL� LPSHJQD� DOOD� UHGD]LRQH� GHO� ULFRUVR� HQWUR� XQ�
WHPSR� PDVVLPR� GL� ��� �WUHQWD�� JLRUQL QDWXUDOL� H� FRQVHFXWLYL� GHFRUUHQWL� GDOOD� FRPXQLFD]LRQH�
GHOO¶DIILGDPHQWR�

,O�SURIHVVLRQLVWD�DOO¶RFFRUUHQ]D��H�VX�ULFKLHVWD�GHOO¶$PPLQLVWUDWRUH�8QLFR� GRYUj�UHQGHUVL�GLVSRQLELOH�
DG�³LQFRQWUL�FROORTXL´ GD�VYROJHUVL�SUHVVR�OD�VHGH GHOOD�VRFLHWj��

$O� WHUPLQH�GHOO¶DIILGDPHQWR� LO�3URIHVVLRQLVWD�VDUj� WHQXWR�D� WUDVPHWWHUH��LQ� IRUPDWR�FDUWDFHR�H�R� LQ�
IRUPDWR� HOHWWURQLFR�� DOO¶$PPLQLVWUDWRUH� 8QLFR� FRSLD� GL� WXWWD� OD GRFXPHQWD]LRQH� FRQWHQXWD� QHO�
³IDVFLFROR´�DIIHUHQWH�OD�FDXVD��

/D�SUHVHQWD]LRQH�GHOOD�SURSULD�FDQGLGDWXUD�FRVWLWXLVFH�DFFHWWD]LRQH�LQWHJUDOH�GHOOH�FRQGL]LRQL� GHOOH�
PRGDOLWj�H�GHL�WHPSL GL�HVSOHWDPHQWR�LQ�HVVR�FRQWHQXWH�R�ULFKLDPDWH�

$UW����,QIRUPDWLYD�3HU�/D�7XWHOD�'HOOD�5LVHUYDWH]]D�'HL�'DWL�3HUVRQDOL

7XWWL� L� GDWL� SHUVRQDOL� �LGHQWLILFDWLYL�� VHQVLELOL� H�R� JLXGL]LDUL�� FRPXQLFDWL� D� 6DVVXROR� *HVWLRQL�
3DWULPRQLDOL� V�U�O� VDUDQQR� WUDWWDWL� HVFOXVLYDPHQWH� SHU� ILQDOLWj� LVWLWX]LRQDOL� QHO� ULVSHWWR� GHO�
5HJRODPHQWR� ���������8(�� ,O� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� DYYLHQH� XWLOL]]DQGR� VWUXPHQWL� H�
VXSSRUWL�VLD�FDUWDFHL�FKH�LQIRUPDWLFL��

,O�7LWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�q�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O��
/¶,QWHUHVVDWR� SXz� HVHUFLWDUH� L� GLULWWL� SUHYLVWL� GDJOL� DUWLFROL� ���� ���� ���� ���� ���� ��� H� ��� GHO�
5HJRODPHQWR� ���������8(� FRPH� LQGLFDWR� QHOO¶$OOHJDWR� �� DO� SUHVHQWH� EDQGR� FRVWLWXHQWH�
O¶LQIRUPDWLYD�SULYDF\�FRPSOHWD�DL�VHQVL�GHJOL�DUWLFROL����H����GHO�5HJRODPHQWR�

,O�UHVSRQVDELOH�GHL�GDWL�q�O¶$PPLQLVWUDWRUH�8QLFR��'RWW��0DUFHOOR $ORQ]R�

$UW����&ODXVROD�GL�ULQYLR

6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O� VL�ULVHUYD��VH�QHFHVVDULR��GL�PRGLILFDUH�R�UHYRFDUH�LO�SUHVHQWH�
DYYLVR�� QRQFKp� OD� SRVVLELOLWj� GL� QRQ� SURFHGHUH� DO� FRQIHULPHQWR� GHOO
LQFDULFR�� D� VXR� LQVLQGDFDELOH�
JLXGL]LR�



3DJLQD����

$UW�����3XEEOLFLWj�$YYLVR�6HOHWWLYR�(VLWR

,O� SUHVHQWH� DYYLVR� VDUj� SXEEOLFDWR� QHO� VLWR� LQWHUQHW� GHOOD� 6RFLHWj� 3DUWHFLSDWD�
KWWSV���ZZZ�FRPXQH�VDVVXROR�PR�LW�VHUYL]L�HGLOL]LD�H�WHUULWRULR�VDVVXROR�JHVWLRQL�SDWULPRQLDOL�
��DPPLQLVWUD]LRQH�WUDVSDUHQWH���DOWUL�EDQGL�H�DYYLVL�GHOOD�VDVVXROR�JHVWLRQL�SDWULPRQLDOL� VH]LRQH�
$OWUL�EDQGL�H�DYYLVL�GHOOD�6DVVXROR�*HVWLRQL�3DWULPRQLDOL��/¶HVLWR�GHOOD�SURFHGXUD�FRPSDUDWLYD�H� OD�
GHWHUPLQD]LRQH�GL�DIILGDPHQWR�LQFDULFR�VDUDQQR�SXEEOLFDWL��VHPSUH�VXOO¶DQ]LGHWWR�VLWR�LVWLWX]LRQDOH�

3HU HYHQWXDOL�LQIRUPD]LRQL�q�SRVVLELOH FRQWDWWDUH�L�VHJXHQWL�UHFDSLWL��
$YY��(OLVDEHWWD�*DWWL WHO������������� � HPDLO�HOLVDEHWWD�JDWWL#FRPXQH�VDVVXROR�PR�LW�

5HVSRQVDELOH�GHO�SURFHGLPHQWR��OHJJH����������'RWW��0DUFHOOR�$ORQ]R

6DVVXROR ����������

6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O�
/¶$00,1,675$725(�81,&2
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$OOHJDWL��
� 'RPDQGD�GL�SDUWHFLSD]LRQH��$OOHJDWR����
� ,QIRUPDWLYD�SULYDF\��$OOHJDWR����


