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25',1$1=$�Q� �� GHO�����������

2**(772��8OWHULRUL�PLVXUH�SHU�OD�SUHYHQ]LRQH�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�
������2UGLQDQ]D�DL�VHQVL�GHOO¶DUW������FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q������LQ�
PDWHULD� GL� LJLHQH� H� VDQLWj� SXEEOLFD��5LOHYD]LRQH� H� FRQWUROOL� GHL� ULHQWUL� QHOOD� UHJLRQH�
&DPSDQLD�

,/�35(6,'(17(�'(//$�5(*,21(�&$03$1,$

9,672 O¶DUW�����GHOOD�&RVWLWX]LRQH�

9,672 OR�6WDWXWR�GHOOD�5HJLRQH�&$03$1,$�

35(62�$772 GHOOD�GHOLEHUD�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����JHQQDLR������FRQ�OD�TXDOH�q�VWDWR�GLFKLDUDWR��SHU�
VHL� PHVL�� OR� VWDWR� GL� HPHUJHQ]D� VXO� WHUULWRULR� QD]LRQDOH� UHODWLYR� DO� ULVFKLR� VDQLWDULR� FRQQHVVR� DOO¶LQVRUJHQ]D� GL�
SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL�

9,672 LO�GHFUHWR�OHJJH���� IHEEUDLR�������Q����� UHFDQWH� �0LVXUH�XUJHQWL� LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����´ SXEEOLFDWR�VXOOD�*D]]HWWD�8IILFLDOH�GHO����IHEEUDLR�������Q������
FRQYHUWLWR��GDOOD�OHJJH���PDU]R�������Q�����FKH��DOO¶DUW����GLVSRQH�

� DO�FRPPD����FKH�³$OOR�VFRSR�GL�HYLWDUH�LO�GLIIRQGHUVL�GHO�&29,'�����QHL�FRPXQL�H��QHOOH�DUHH�QHL�TXDOL�
ULVXOWD�SRVLWLYD�DOPHQR�XQD�SHUVRQD�SHU�OD�TXDOH�QRQ�VL�FRQRVFH�OD�IRQWH�GL�WUDVPLVVLRQH�R�FRPXQTXH�
QHL�TXDOL�YL�H
�XQ�FDVR�QRQ�ULFRQGXFLELOH�DG�XQD�SHUVRQD��SURYHQLHQWH��GD��XQ
DUHD��JLD
�LQWHUHVVDWD��
GDO��FRQWDJLR��GHO��PHQ]LRQDWR���YLUXV����OH���DXWRULWD
�FRPSHWHQWL�FRQ�OH�PRGDOLWD
�SUHYLVWH�GDOO
DUWLFROR�
��� �FRPPL�����H����VRQR�WHQXWH�DG�DGRWWDUH� �RJQL� �PLVXUD��GL� �FRQWHQLPHQWR��H�JHVWLRQH�DGHJXDWD��H��
SURSRU]LRQDWD��DOO
HYROYHUVL��GHOOD��VLWXD]LRQH�HSLGHPLRORJLFD´��

� DO�FRPPD���FKH��³WUD�OH�PLVXUH�GL�FXL�DO�FRPPD����SRVVRQR�HVVHUH��DGRWWDWH��DQFKH�OH�VHJXHQWL�����N��FKLXVXUD�
R�OLPLWD]LRQH��GHOO
DWWLYLWD
��GHJOL� �XIILFL� �SXEEOLFL��GHJOL�HVHUFHQWL�DWWLYLWD
�GL�SXEEOLFD��XWLOLWD
��H� �VHUYL]L��
SXEEOLFL� HVVHQ]LDOL� GL� FXL� DJOL� DUWLFROL� �� H� �� GHOOD� OHJJH� ��� JLXJQR� ������ � Q������ VSHFLILFDPHQWH�
LQGLYLGXDWL�� � O�� SUHYLVLRQH� FKH� O
DFFHVVR� DL� VHUYL]L� SXEEOLFL� HVVHQ]LDOL� � H� � DJOL� HVHUFL]L� FRPPHUFLDOL� SHU�
O
DFTXLVWR�GL�EHQL�GL�SULPD��QHFHVVLWD
��VLD�FRQGL]LRQDWR�DOO
XWLOL]]R�GL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��
R� DOO
DGR]LRQH� � � GL� � � SDUWLFRODUL� � � PLVXUH� � � GL� � � FDXWHOD� � � LQGLYLGXDWH� GDOO
DXWRULWD
� FRPSHWHQWH�� � � Q���
VRVSHQVLRQH� � GHOOH� � DWWLYLWD
� � ODYRUDWLYH� � SHU� � OH� � LPSUHVH�� � D� HVFOXVLRQH� GL� TXHOOH� FKH� HURJDQR� VHUYL]L��
HVVHQ]LDOL��H��GL��SXEEOLFD�XWLOLWD
��H��GL��TXHOOH��FKH��SRVVRQR��HVVHUH��VYROWH��LQ���PRGDOLWD
�GRPLFLOLDUH�����R��
VRVSHQVLRQH� R� � OLPLWD]LRQH� � GHOOR� � VYROJLPHQWR� � GHOOH� � DWWLYLWD
� ODYRUDWLYH� QHO� FRPXQH� R� QHOO
DUHD�
LQWHUHVVDWD�QRQFKH
�GHOOH�DWWLYLWD
� ODYRUDWLYH�GHJOL�DELWDQWL�GL�GHWWL�FRPXQL�R�DUHH�VYROWH�DO� �GL� � IXRUL�GHO�
FRPXQH�R�GDOO
DUHD� LQGLFDWD��VDOYR�VSHFLILFKH�GHURJKH�� �DQFKH� � LQ�RUGLQH�DL�SUHVXSSRVWL��DL� OLPLWL�H�DOOH�
PRGDOLWD
�GL�VYROJLPHQWR��GHO�ODYRUR�DJLOH��SUHYLVWH�GDL�SURYYHGLPHQWL�GL�FXL�DOO
DUWLFROR��´��
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9,672�LO�'3&0���PDU]R�������FRQ�LO�TXDOH�VRQR�VWDWH�DGRWWDWH��DL�VHQVL�GHOO
DUW���GHO�PHQ]LRQDWR�GHFUHWR�OHJJH�
���IHEEUDLR�������Q�����PLVXUH�XUJHQWL�GL�FRQWHQLPHQWR�GHO�FRQWDJLR�QHL�FRPXQL�GL�FXL�DOO
DOOHJDWR���DO�PHGHVLPR�
GHFUHWR�� PLVXUH� XUJHQWL� GL� FRQWHQLPHQWR� GHO� FRQWDJLR� QHOOH� UHJLRQL� H� QHOOH� SURYLQFH� GL� FXL� DJOL� DOOHJDWL� �� H� ���
PLVXUH� GL� LQIRUPD]LRQH� H� SUHYHQ]LRQH� VXOO
LQWHUR� WHUULWRULR� QD]LRQDOH�� FRQ� FRQWHVWXDOH� FHVVD]LRQH� GHL�
SURYYHGLPHQWL��DQFKH�FRQWLQJLELOL�HG�XUJHQWL�DGRWWDWL�DQWHULRUPHQWH�DOOR�VWHVVR�'3&0���PDU]R��������

9,672�LO�'3&0���PDU]R������UHFDQWH�³8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����
UHFDQWH�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�

9,672�LO�'3&0���PDU]R�������UHFDQWH�8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����
UHFDQWH� PLVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H� JHVWLRQH� GHOO
HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'�����
DSSOLFDELOL� VXOO
LQWHUR� WHUULWRULR�QD]LRQDOH�� FKH�� DOO¶DUW��� �0LVXUH�XUJHQWL� GL� FRQWHQLPHQWR�GHO� FRQWDJLR� VXOO
LQWHUR�
WHUULWRULR�QD]LRQDOH���FRPPD�����SUHVR�DWWR�GHOO¶DJJUDYDUVL�GHOOD�VLWXD]LRQH�D�OLYHOOR�QD]LRQDOH�H�UHJLRQDOH���GLVSRQH�
FKH�³� ����$OOR�VFRSR�GL�FRQWUDVWDUH�H�FRQWHQHUH�LO�GLIIRQGHUVL�GHO YLUXV�&29,'����OH�PLVXUH�GL�FXL�DOO
DUW����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���PDU]R������VRQR�HVWHVH�DOO
LQWHUR�WHUULWRULR�QD]LRQDOH´����

9,672�LO�'3&0����PDU]R�������UHFDQWH�8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����
UHFDQWH� PLVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H� JHVWLRQH� GHOO
HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'�����
DSSOLFDELOL�VXOO
LQWHUR�WHUULWRULR�QD]LRQDOH��OH�FXL�GLVSRVL]LRQL�SURGXFRQR��HIIHWWR��GDOOD�GDWD�GHO����PDU]R������H�
ILQR�DO����PDU]R�������FRQ�VDOYH]]D�GHOOH�GLVSRVL]LRQL��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH��GHO�&RQVLJOLR�GHL�PLQLVWUL�
��PDU]R������H�GHO�GHFUHWR�GHO�3UHVLGHQWH��GHO�&RQVLJOLR�GHL�PLQLVWUL���PDU]R�������RYH�QRQ�LQFRPSDWLELOL���

9,672�LO�GHFUHWR�OHJJH����PDU]R�������Q�����DYHQWH�DG�RJJHWWR�³0LVXUH�GL�SRWHQ]LDPHQWR�GHO�VHUYL]LR�VDQLWDULR�
QD]LRQDOH�H�GL�VRVWHJQR�HFRQRPLFR�SHU�IDPLJOLH��ODYRUDWRUL�H�LPSUHVH�FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&RYLG� �´��

9,67(� OH�RUGLQDQ]H�Q���GHOO¶��PDU]R������H�Q���GHO���PDU]R�������FRQ�OH�TXDOL��SUHVR�DWWR�FKH�ILQ�GDOOD�SULPD�
GLIIXVLRQH�GL�QRWL]LH�UHODWLYH�DOOH�GLVSRVL]LRQL�GHO�'3&0���PDU]R������VRSUD�FLWDWR��VL��HUD��DYYLDWR�O¶HVRGR�GL�XQ�
LQJHQWH�QXPHUR�GL�SHUVRQH�SURYHQLHQWL�GDOOH� �DUHH�JHRJUDILFKH�LYL� LQGLFDWH��QHOO¶HVHUFL]LR�GHOOD�IDFROWj�GL�ULHQWUR�
SUHYLVWD�GDOO¶XOWLPR�SHULRGR�GHOO¶�DUW���GHO�'3&0�LQ�PHQ]LRQH��H�FRQVLGHUDWR� LO�JUDYLVVLPR� � ULVFKLR�GL� LQJUHVVR�
LQFRQWUROODWR� QHOOD� UHJLRQH� &DPSDQLD� � GL� VRJJHWWL� SRWHQ]LDOPHQWH� SRVLWLYL� DO� � YLUXV� FRUUHODWR� DOO¶DIIOXVVR� QHOOD�
UHJLRQH�GL�WDQWL�FLWWDGLQL�GDOOH�DUHH�PHQ]LRQDWH��VRQR�VWDWH�GLVSRVWH�PLVXUH�XUJHQWL�H�VWUDRUGLQDULH�GL�FRQWUDVWR�H�GL�
FRQWHQLPHQWR�VXO�WHUULWRULR�UHJLRQDOH��SUHVFULYHQGR��LQ�SDUWLFRODUH��FKH�

���7XWWL�JOL� LQGLYLGXL�FKH�KDQQR�IDWWR�R�IDUDQQR� � LQJUHVVR�LQ�UHJLRQH�&DPSDQLD�� �FRQ�GHFRUUHQ]D�GDOOD�GDWD�GHO�
����������H�ILQR�DO���DSULOH��������SURYHQLHQWL�GDOOD�5HJLRQH�/RPEDUGLD�H�GDOOH�SURYLQFH�GL�0RGHQD��3DUPD��
3LDFHQ]D��5HJJLR� QHOO¶(PLOLD��5LPLQL��3HVDUR� H�8UELQR��$OHVVDQGULD�� �$VWL��1RYDUD��9HUEDQR�&XVLR�2VVROD��
9HUFHOOL��3DGRYD��7UHYLVR�H��9HQH]LD���KDQQR�O¶REEOLJR�

� GL� FRPXQLFDUH� WDOH� FLUFRVWDQ]D� DO� �&RPXQH� H� DO� SURSULR�PHGLFR� GL�PHGLFLQD� JHQHUDOH� RYYHUR� DO� SHGLDWUD� GL�
OLEHUD�VFHOWD�R�DOO¶RSHUDWRUH�GL�VDQLWj�SXEEOLFD�GHO�VHUYL]LR�GL�VDQLWj�SXEEOLFD�WHUULWRULDOPHQWH�FRPSHWHQWH�

� GL�RVVHUYDUH� OD�SHUPDQHQ]D�GRPLFLOLDUH�FRQ� LVRODPHQWR� ILGXFLDULR��PDQWHQHQGR� OR�VWDWR�GL� LVRODPHQWR�SHU����
JLRUQL�GDOO¶DUULYR�FRQ�GLYLHWR�GL�FRQWDWWL�VRFLDOL�

� GL�RVVHUYDUH�LO�GLYLHWR�GL�VSRVWDPHQWL�H�YLDJJL�
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� GL�ULPDQHUH�UDJJLXQJLELOH�SHU�RJQL�HYHQWXDOH�DWWLYLWj�GL�VRUYHJOLDQ]D�

� LQ�FDVR�GL�FRPSDUVD�GL� VLQWRPL��GL�DYYHUWLUH� LPPHGLDWDPHQWH� LO�PHGLFR�GL�PHGLFLQD�JHQHUDOH�R� LO� SHGLDWUD�GL�
OLEHUD�VFHOWD�R�O¶RSHUDWRUH�GL�VDQLWj�SXEEOLFD�WHUULWRULDOPHQWH�FRPSHWHQWH�SHU�RJQL�FRQVHJXHQWH�GHWHUPLQD]LRQH�

���$L�FRQFHVVLRQDUL�GL�VHUYL]L�GL�WUDVSRUWR��DHUHR��IHUURYLDULR��H��DJOL�HVHUFHQWL�L�VHUYL]L�GL�OLQHD�LQWHUUHJLRQDOH�H¶�
IDWWR�REEOLJR�GL� � DFTXLVLUH� H�PHWWHUH�D�GLVSRVL]LRQH�GHOOH�)RU]H�GHOO¶2UGLQH�H�GHOO¶8QLWD¶�GL�&ULVL� UHJLRQDOH�
LVWLWXLWD� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� *LXQWD� 5HJLRQDOH� Q���������� GHL� &RPXQL� H� GHOOH� $$66//� � L�
QRPLQDWLYL�GHL�YLDJJLDWRUL��UHODWLYDPHQWH��DOOH�WUDWWH�SURYHQLHQWL�GD�0LODQR�R�GDOOH�3URYLQFH�LQGLFDWH�DO�FRPPD�
��FRQ�GHVWLQD]LRQH�DHURSRUWL�H�OH�VWD]LRQL�IHUURYLDULH��DQFKH�GHOO¶$OWD�YHORFLWj���GHO�WHUULWRULR�UHJLRQDOH��

35(62�$772�
�FKH�O¶8QLWj�GL�FULVL�UHJLRQDOH�KD�FRPXQLFDWR�FKH��QHOOD�JLRUQDWD�GHO����PDU]R�������OD�VLWXD]LRQH�GHL�FRQWDJL�QHOOD�
UHJLRQH�VL�q�XOWHULRUPHQWH�DJJUDYDWD�� IDFHQGR�UHJLVWUDUH�QHOOD�VROD�JLRUQDWD� LQGLFDWD�XQ�QXPHUR�GL�QXRYL�FRQWDJL�
SDUL�D�����SHU�XQ�WRWDOH�GL������

�FKH�VRQR�SHUYHQXWH��SOXULPH�VHJQDOD]LRQL��GL�DQFRUD�FRQVLVWHQWL�DUULYL��VXO�WHUULWRULR�UHJLRQDOH��ROWUH�FKH�GDOOH�]RQH�
JLj� RJJHWWR� GHOOH� RUGLQDQ]H� QQ��� H� �������� � DQFKH� � GD� DOWUH� SDUWL� G¶,WDOLD� H� GDOO¶HVWHUR�� DQFKH� DWWUDYHUVR� OD� UHWH�
IHUURYLDULD��SHU� OD�TXDOH�DOOR� VWDWR�QRQ� ULVXOWD� �DVVLFXUDWR� LO� FRQWUROOR�GHOOH�FRQGL]LRQL�FOLQLFKH�GHL�YLDJJLDWRUL� LQ�
DUULYR��H�QRQ�VRQR�DWWLYDWH�PLVXUH�GL�FRQWUROOR�LQ�RUGLQH�DO�ULVSHWWR�GL�FRQGL]LRQL�DWWH�DG�LPSHGLUH�OD�SURSDJD]LRQH�
LQFRQVDSHYROH� GHO� YLUXV�� LQ� DVVHQ]D� GL� VLQWRPL� � H� GL� FRQWUROOL� HIIHWWXDWL� � SULPD� GHOOD� SDUWHQ]D� GDL� OXRJKL� GL� SL��
GLIIXVD�FRQFHQWUD]LRQH�GHO�YLUXV��

�FKH� L� GDWL� WUDVPHVVL� GDOO¶8QLWj� GL� FULVL� UHJLRQDOH� UHJLVWUDQR�� DQFRUD� DOOD� GDWD� RGLHUQD�� XQ� DXPHQWR� GHL� FDVL� GL�
FRQWDJLR� SURJUHVVLYR� GL� JLRUQR� LQ� JLRUQR�� VX� WXWWR� LO� WHUULWRULR� UHJLRQDOH�� FRPH� DWWHVWDWR� GDL� UHSRUW� XIILFLDOL�
WUDVPHVVL�TXRWLGLDQDPHQWH���DQFKH�DOOD�3URWH]LRQH�&LYLOH�QD]LRQDOH��

�FKH� O¶XOWLPR� UHSRUW� GL� GDWD� RGLHUQD�� GHO� VHUYL]LR� ����� UHODWLYR� DL� SRVWL� OHWWR� GL� WHUDSLD� LQWHQVLYD� H� GL� GHJHQ]D���
GLVSRQLELOL�� HYLGHQ]LD� XQD� JUDYLVVLPD� FDUHQ]D� GL� SRVWL� OHWWR� OLEHUL� VX� EDVH� UHJLRQDOH�� GL� WHUDSLD� LQWHQVLYD�
�GLVSRQLELOLWj�GL�VROL��Q����SRVWL��H�GL�GHJHQ]D�LQ�UHSDUWL�GL�SQHXPRORJLD�H�PDODWWLH�LQIHWWLYH��GLVSRQLELOLWj�GL�VROL�
Q���SRVWL���

�FKH�q�LQ�FRUVR�GL�UHDOL]]D]LRQH�LO�3LDQR�GHJOL�LQWHUYHQWL�XUJHQWL�SHU�O¶LQFUHPHQWR�GHL�SRVWL�OHWWR�GL�WHUDSLD�LQWHQVLYD�
H� VXE�LQWHQVLYD� QHOOH� VWUXWWXUH� VDQLWDULH� FDPSDQH� H� SHUWDQWR�� QHOOH� PRUH� GHOOD� DWWXD]LRQH� GHJOL� LQWHUYHQWL� LYL�
SUHYLVWL��ULVXOWD�LQGLVSHQVDELOH�O¶DGR]LRQH�GL�XOWHULRUL�PLVXUH�YROWH�D�JDUDQWLUH�OD�VLFXUH]]D�SHU�L�FLWWDGLQL��

� FKH� O¶8QLWj�GL�FULVL� UHJLRQDOH�VL�DYYDOH�GL�VWUXPHQWL�VFLHQWLILFDPHQWH�YDOLGDWL�SHU HIIHWWXDUH�DQDOLVL�SUHYLVLRQDOL�
ILQDOL]]DWH� D� FRPSUHQGHUH� O¶DQGDPHQWR� GHOO¶LQIH]LRQH� &29,'��� VXO� WHUULWRULR� UHJLRQDOH�� DWWUDYHUVR� DOJRULWPL�
GHGLFDWL� H� YDOLGDWL� SUHVVR� VWUXWWXUH� XQLYHUVLWDULH�� VHFRQGR� XQ¶DQDOLVL� SUHYLVLRQDOH� GL� IRUHFDVW�PHGLDQWH� DOJRULWPL�
EDVDWL�VX��H[SRQHQWLDO�VPRRWKLQJ�PHWKRG�H��PDFKLQH�OHDUQLQJ���

� FKH�L�UHSRUW�GHOOD�8QLWj�GL�&ULVL��UHGDWWL�VXOOD�EDVH�GHO�PHWRGR�VRSUD�LQGLFDWR��DWWHVWDQR�XQ�WUHQG�LQFUHPHQWDOH�GHL�
FDVL� SRVLWLYL�� FRQ� ULSHUFXVVLRQH� VX� DFFHVVL� RVSHGDOLHUL� VLD� LQ� UHJLPH�RUGLQDULR� FKH� LQWHQVLYR�� H� FKH� WDOH� WUHQG� LQ�
LQFUHPHQWR� KD� ULVHQWLWR� GL� HYHQWL� TXDOL� OD� SUHJUHVVD� RQGDWD� GL� ULHQWUL� GD� ]RQH� URVVH� H� LO� PDQFDWR� ULVSHWWR� GHO�
GLVWDQ]LDPHQWR�VRFLDOH�LQ�FOXVWHU�HSLGHPLFL�IDPLOLDUL�R�ORFDOL��
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� FKH�O¶DJJUDYDUVL�GHOOD�VLWXD]LRQH�H�LO�WUHQG�LQ�DWWR��LPSRQJRQR�GL�DGRWWDUH�PLVXUH�GL�HVWUHPD�XUJHQ]D��DJJLXQWLYH�
ULVSHWWR�D�TXHOOH�YLJHQWL���YROWH�DG�HYLWDUH�LO�SL��SRVVLELOH�HSLVRGL�HG�RFFDVLRQL�GL�FRQWDJLR��FRUUHODWL�DOO¶DUULYR�VXO�
WHUULWRULR� GL� VRJJHWWL� GD� DUHH� QHOOH� TXDOL� q� SL�� HVWHVD� OD� GLIIXVLRQH� GHO� YLUXV�� � WHQXWR� FRQWR� GHOOH� JUDYLVVLPH� HG�
LUUHSDUDELOL�FRQVHJXHQ]H�FROOHJDWH�DOO¶HYHQWXDOH�XOWHULRUH�LQFUHPHQWR�GHOOH�SRVLWLYLWj�DO�YLUXV�H�GHO�FRQFUHWR�ULVFKLR�
GL� SDUDOLVL� GHOO¶DVVLVWHQ]D� DJOL� DPPDODWL SHU� LQVXIILFLHQ]D� GL� VWUXWWXUH� H� VWUXPHQWD]LRQL�� � � LGRQHH�� DOOR� VWDWR�� � D�
IURQWHJJLDUH�XQ�DJJUDYLR�GHOO¶HPHUJHQ]D�JLj�LQ�HVVHUH��VWDQWH�OD�FRQIHUPD�GL�XQD�FUHVFLWD�HVSRQHQ]LDOH�GHOOD�FXUYD�
GL�FRQWDJLR��

5$99,6$72
FKH�� VXOOD� EDVH� GHOOH� VLWXD]LRQL� UDSSUHVHQWDWH�� � ULFRUURQR� OH� FRQGL]LRQL� GL� HVWUHPD� QHFHVVLWj� HG� XUJHQ]D� SHU�
O¶DGR]LRQH�GL�PLVXUH� YROWH� DG� HVWHQGHUH� OH� SUHVFUL]LRQL� JLj� FRQWHQXWH� QHOOH� RUGLQDQ]H� � Q�������� H� Q�������� DOOH�
IDWWLVSHFLH�UHODWLYH�DO��ULHQWUR�GD�DUHH�GHOO¶LQWHUR�WHUULWRULR�UHJLRQDOH�H�GDOO¶HVWHUR��QRQFKp�DG�LQWURGXUUH�VSHFLILFKH�
PLVXUH�GL�FRQWUROOR�QHOOH�VWD]LRQL�GL�DUULYR�GHL�SHUFRUVL�IHUURYLDUL�D�SHUFRUUHQ]D�LQWHUUHJLRQDOH���YROWH�D�VFRQJLXUDUH�
XOWHULRUL�DXPHQWL�GHO�FRQWDJLR��FKH�GHWHUPLQHUHEEHUR��DOOR�VWDWR��O¶LPSRVVLELOLWj�GL�IDU�IURQWH�DG�XOWHULRUL�IDEELVRJQL�
GL�RVSHGDOL]]D]LRQH��VRSUDWWXWWR�LQ�UHJLPH�GL�ULFRYHUR�RUGLQDULR�LQ�UHSDUWL�GL�SQHXPRORJLD�H�PDODWWLH�LQIHWWLYH��

9,67$� O¶2UGLQDQ]D��GHO�0LQLVWUR�GHOOD�6DOXWH� �H�GHO� �0LQLVWUR�GHOO¶,QWHUQR�GHO����PDU]R��������VHFRQGR�FXL�³q�
IDWWR�GLYLHWR�D�WXWWH�OH�SHUVRQH�ILVLFKH��GL�WUDIHULUVL�R�VSRVWDUVL�FRQ�PH]]L�SXEEOLFL�R�SULYDWL�LQ�FRPXQH�GLYHUVR�GD�
TXHOOR�LQ�FXL�VL�WURYDQR��VDOYR�FKH�SHU�FRPSURYDWH�HVLJHQ]H�ODYRUDWLYH��GL�DVVROXWD�XUJHQ]D�RYYHUR�SHU�PRWLYL�GL�
VDOXWH´��

5,/(9$72�FKH�O¶DUW���GHO�PHQ]LRQDWR�GHFUHWR�OHJJH��$WWXD]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR��GHFUHWR�OHJJH����
IHEEUDLR�������Q�����UHFDQWH��0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'�����´�SXEEOLFDWR�VXOOD�*D]]HWWD�8IILFLDOH�GHO����IHEEUDLR�������Q������FRQYHUWLWR��GDOOD�OHJJH���PDU]R�
������Q�����VWDELOLVFH�FKH��³ ���/H�PLVXUH�GL�FXL�DJOL�DUWLFROL���H���VRQR�DGRWWDWH��VHQ]D��QXRYL�R�PDJJLRUL�RQHUL�SHU�
OD� ILQDQ]D�SXEEOLFD��FRQ�XQR�R�SLX
�GHFUHWL� �GHO�3UHVLGHQWH�GHO�&RQVLJOLR GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�
GHOOD�VDOXWH��VHQWLWR�LO�0LQLVWUR�GHOO
LQWHUQR��LO�0LQLVWUR��GHOOD��GLIHVD��LO�0LQLVWUR�GHOO
HFRQRPLD��H��GHOOH��ILQDQ]H��H��
JOL��DOWUL��0LQLVWUL�FRPSHWHQWL��SHU��PDWHULD���QRQFKH
���L���3UHVLGHQWL���GHOOH���UHJLRQL�FRPSHWHQWL��QHO��FDVR��LQ��FXL��
ULJXDUGLQR� � HVFOXVLYDPHQWH� � XQD� � VROD� UHJLRQH� R� DOFXQH� � VSHFLILFKH� � UHJLRQL�� � RYYHUR� � LO� � 3UHVLGHQWH� � GHOOD�
&RQIHUHQ]D� GHL� SUHVLGHQWL� GHOOH� UHJLRQL�� QHO� FDVR� LQ� � FXL� � ULJXDUGLQR� LO� WHUULWRULR� QD]LRQDOH�� ��� � 1HOOH� � PRUH��
GHOO
DGR]LRQH��GHL��GHFUHWL��GHO��3UHVLGHQWH���GHO�&RQVLJOLR�GHL�PLQLVWUL�GL��FXL��DO��FRPPD������QHL��FDVL��GL��HVWUHPD�
QHFHVVLWD
�HG�XUJHQ]D�OH�PLVXUH�GL�FXL�DJOL�DUWLFROL����H�����SRVVRQR�HVVHUH�DGRWWDWH�DL�VHQVL�GHOO
DUWLFROR�����GHOOD��
OHJJH� � ��� � GLFHPEUH ������ Q�� ����� GHOO
DUWLFROR� ���� � GHO� � GHFUHWR� � OHJLVODWLYR� � ��� � PDU]R� ������ Q�� � ����� � H��
GHOO
DUWLFROR������GHO��WHVWR��XQLFR��GHOOH��OHJJL�VXOO
RUGLQDPHQWR�GHJOL�HQWL�ORFDOL��DSSURYDWR�FRQ�GHFUHWR�OHJLVODWLYR�
��� DJRVWR� ������ Q�� ���� /H� PLVXUH� DGRWWDWH� DL VHQVL� � GHO� � SUHVHQWH� FRPPD� SHUGRQR� HIILFDFLD� VH� QRQ� � VRQR��
FRPXQLFDWH��DO��0LQLVWUR��GHOOD�VDOXWH�HQWUR�YHQWLTXDWWUR�RUH�GDOOD�ORUR�DGR]LRQH´��

9,67$ OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH��,VWLWX]LRQH�GHO�VHUYL]LR�VDQLWDULR�QD]LRQDOH´�H��LQ�SDUWLFRODUH��
O¶DUW�� ��� FKH� GLVSRQH� �LO� 0LQLVWUR� GHOOD� VDQLWj� SXz� HPHWWHUH� RUGLQDQ]H� GL� FDUDWWHUH� FRQWLQJLELOH� H� XUJHQWH�� LQ�
PDWHULD�GL�LJLHQH�H�VDQLWj�SXEEOLFD�H�GL�SROL]LD�YHWHULQDULD��FRQ�HIILFDFLD�HVWHVD�DOO¶LQWHUR�WHUULWRULR�QD]LRQDOH�R�D�
SDUWH� GL� HVVR� FRPSUHQGHQWH� SL�� UHJLRQL´�� QRQFKp� ³QHOOH� PHGHVLPH� PDWHULH� VRQR� HPHVVH� GDO� SUHVLGHQWH� GHOOD�
JLXQWD�UHJLRQDOH�H�GDO�VLQGDFR�RUGLQDQ]H�GL�FDUDWWHUH�FRQWLQJLELOH�HG�XUJHQWH��FRQ�HIILFDFLD�HVWHVD�ULVSHWWLYDPHQWH�
DOOD�UHJLRQH�R�D�SDUWH�GHO�VXR�WHUULWRULR�FRPSUHQGHQWH�SL��FRPXQL�H�DO�WHUULWRULR�FRPXQDOH ¶¶�

9,672�O¶DUW����FRPPD���GHO�'3&0���PDU]R�������D�PHQWH�GHO�TXDOH�³5HVWD�VDOYR�LO�SRWHUH�GL��RUGLQDQ]D��GHOOH��
5HJLRQL���GL��FXL�DOO
DUW�����FRPPD����GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q���´�
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5,7(1872 FKH� OH� VLWXD]LRQL� GL� IDWWR� H� GL� GLULWWR� ILQ� TXL� HVSRVWH� H� PRWLYDWH� LQWHJUDQR� OH� FRQGL]LRQL� GL�
HFFH]LRQDOLWj� HG� XUJHQWH� QHFHVVLWj� GL� DGR]LRQH� GL� PLVXUH� SUHFDX]LRQDOL� D� WXWHOD� GHOOD� VDQLWj� SXEEOLFD�� DL� VHQVL�
GHOO¶DUW����FRPPD���GHO�GHFUHWR�OHJJH����IHEEUDLR ������Q�����FRQYHUWLWR�GDOOD�OHJJH���PDU]R�������Q�����H�GHOOH�
QRUPH�WXWWH�LYL�ULFKLDPDWH�
HPDQD�OD�VHJXHQWH�

25',1$1=$

����)HUPR�UHVWDQGR�TXDQWR�VWDELOLWR�GDOO¶2UGLQDQ]D�GHO�0LQLVWUR�GHOOD�6DOXWH��H�GHO��0LQLVWUR�GHOO¶,QWHUQR�����PDU]R�
������VHFRQGR�FXL�³q�IDWWR�GLYLHWR�D�WXWWH�OH�SHUVRQH�ILVLFKH��GL�WUDIHULUVL�R�VSRVWDUVL�FRQ�PH]]L�SXEEOLFL�R�SULYDWL�
LQ� FRPXQH� GLYHUVR� GD� TXHOOR� LQ� FXL� VL� WURYDQR�� VDOYR� FKH� SHU� FRPSURYDWH� HVLJHQ]H� ODYRUDWLYH�� GL� DVVROXWD�
XUJHQ]D� RYYHUR� SHU�PRWLYL� GL� VDOXWH´�� FRQ� � � GHFRUUHQ]D� GDOOD� GDWD� RGLHUQD� H� ILQR� DO� �� DSULOH� ������ D� WXWWL� L�
VRJJHWWL�SURYHQLHQWL�GDOOH�DOWUH�UHJLRQL�G¶,WDOLD�R�GDOO¶HVWHUR���FKH�IDUDQQR��LQJUHVVR�LQ�UHJLRQH�&DPSDQLD�R�YL�
DEELDQR�IDWWR�LQJUHVVR�QHJOL�XOWLPL����JLRUQL�SHU�ULHQWUDUH�QHO�WHUULWRULR�UHJLRQDOH� q�IDWWR�REEOLJR�

� GL�FRPXQLFDUH�WDOH�FLUFRVWDQ]D�DO�&RPXQH�H�DO�SURSULR�PHGLFR�GL�PHGLFLQD�JHQHUDOH�RYYHUR�DO�SHGLDWUD�GL�OLEHUD�
VFHOWD�R�DOO¶RSHUDWRUH�GL�VDQLWj�SXEEOLFD�GHO�VHUYL]LR�GL�VDQLWj�SXEEOLFD�WHUULWRULDOPHQWH�FRPSHWHQWH�

� GL� RVVHUYDUH� OD� SHUPDQHQ]D� GRPLFLOLDUH� FRQ� LVRODPHQWR� ILGXFLDULR��PDQWHQHQGR� OR� VWDWR� GL� LVRODPHQWR� SHU� ���
JLRUQL�GDOO¶DUULYR��FRQ�GLYLHWR�GL�FRQWDWWL�VRFLDOL�

� GL�RVVHUYDUH�LO�GLYLHWR�GL�VSRVWDPHQWL�H�YLDJJL�

� GL�ULPDQHUH�UDJJLXQJLELOH�SHU�RJQL�HYHQWXDOH�DWWLYLWj GL�VRUYHJOLDQ]D�

� LQ� FDVR� GL� FRPSDUVD� GL� VLQWRPL�� GL� DYYHUWLUH� LPPHGLDWDPHQWH� LO�PHGLFR� GL�PHGLFLQD� JHQHUDOH� R� LO� SHGLDWUD� GL�
OLEHUD�VFHOWD�R�O¶RSHUDWRUH�GL�VDQLWj�SXEEOLFD�WHUULWRULDOPHQWH�FRPSHWHQWH�SHU�RJQL�FRQVHJXHQWH�GHWHUPLQD]LRQH�

��� �/H�GLVSRVL]LRQL�GHOO¶RUGLQDQ]D�Q����GHOO¶��PDU]R������LQ�RUGLQH�DOO¶REEOLJR��SHU� L�FRQFHVVLRQDUL�GL�VHUYL]L�GL�
WUDVSRUWR� �DHUHR�� IHUURYLDULR� �H�GL� OXQJD�SHUFRUUHQ]D�VX�JRPPD�� �GL� � DFTXLVLUH�H�PHWWHUH�D�GLVSRVL]LRQH�GHOOH�
)RU]H�GHOO¶2UGLQH�H�GHOO¶8QLWD¶ GL�&ULVL� UHJLRQDOH� LVWLWXLWD�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�*LXQWD�5HJLRQDOH�
Q����������GHL�&RPXQL�H�GHOOH�$$66//���L�QRPLQDWLYL�GHL�YLDJJLDWRUL�FRQ�GHVWLQD]LRQH�DHURSRUWL�H�OH�VWD]LRQL�
IHUURYLDULH�� DQFKH� GHOO¶$OWD� YHORFLWj�� GHO� WHUULWRULR� UHJLRQDOH� VRQR� FRQIHUPDWH� HG� HVWHVH� DO� ULHQWUR� GD� WXWWH� OH�
UHJLRQL�G¶,WDOLD�H�GDOO¶HVWHUR��

���$��WXWWL�L�YLDJJLDWRUL�LQ�DUULYR��DQFKH�SHU�PRWLYL�FRQVHQWLWL�GDOOH�YLJHQWL�GLVSRVL]LRQL�QD]LRQDOL�H�UHJLRQDOL���DOOH�
VWD]LRQL�IHUURYLDULH�GL�1DSROL��1DSROL�$IUDJROD��6DOHUQR��&DVHUWD��%HQHYHQWR�QRQFKp�%DWWLSDJOLD��$YHUVD��6DSUL��
(EROL��9DOOR�GHOOD�/XFDQLD��FRQ�WUHQL�FKH�HIIHWWXDQR�FROOHJDPHQWL�LQWHUUHJLRQDOL��q�IDWWR�REEOLJR�GL��

� VRWWRSRUVL� DOOD� ULOHYD]LRQH� GHOOD� WHPSHUDWXUD� FRUSRUHD�� VHFRQGR� OH� PRGDOLWj� RUJDQL]]DWH� SUHVVR� OH� VLQJROH�
VWD]LRQL��LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�FRQ�LO�SUHVHQWH�SURYYHGLPHQWR��

� FRPSLODUH�O¶DXWRFHUWLILFD]LRQH��VHFRQGR�LO�IRUPDW GLUDPDWR�GDO�0LQLVWHUR�GHOO¶LQWHUQR�H�GLIIXVDPHQWH�LQ�XVR�
VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�
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����$L�VLQJROL�&RPXQL��LQGLYLGXDWL�QHO�SUHFHGHQWH�SXQWR����G¶LQWHVD�FRQ�OD�3URWH]LRQH�FLYLOH�UHJLRQDOH��OD�3ROIHU�H�OH�
DOWUH�)RU]H�GHOO¶2UGLQH� LQGLYLGXDWH�GDOOH�$XWRULWj�FRPSHWHQWL�� FRQ� LO�'LSDUWLPHQWR�GL�SUHYHQ]LRQH�GHOOD�$6/�
FRPSHWHQWH��OD�&URFH�5RVVD�H�OD�3URWH]LRQH�$]LHQGDOH�GL�5),���q�IDWWR�REEOLJR�GL�DVVLFXUDUH�O¶RUJDQL]]D]LRQH�GL�
VLQJROH�SRVWD]LRQL�GL�YHULILFD�SHU�O¶LGHQWLILFD]LRQH�GHL�SDVVHJJHUL���OD�UDFFROWD�GHOOH�DXWRFHUWLILFD]LRQL�ULODVFLDWH���
OD� ULOHYD]LRQH� GHOOD� WHPSHUDWXUD� FRUSRUHD� � � H� L� VXFFHVVLYL� DGHPSLPHQWL� SHU� L� FDVL� VRVSHWWL� DOOD� VWUHJXD� GHOOH�
GLVSRVL]LRQL��YLJHQWL���SHU�TXDQWR�GL�ULVSHWWLYD�FRPSHWHQ]D��

����$�FXUD�GL�7UHQLWDOLD�H�179�q�IDWWR�REEOLJR�GL�DVVLFXUDUH�DGHJXDWH�FRPXQLFD]LRQL��D�ERUGR�GL�WXWWL�L�FRQYRJOL�LQ�
WUDQVLWR� H� LQ� � IHUPDWD� VXOOH� OLQHH� LQWHUHVVDWH� GDO� SUHVHQWH� SURYYHGLPHQWR�� LQ� RUGLQH� DJOL� REEOLJKL� LQ� FDSR� DL�
YLDJJLDWRUL� FRQ� GHVWLQD]LRQH� QHOOH� VWD]LRQL� FDPSDQH�� $L� FRQFHVVLRQDUL� DXWRVWUDGDOL� q� IDWWR� REEOLJR� GL� GDUH�
PDVVLPD�GLIIXVLRQH�DOOH�GLVSRVL]LRQL�GL�FXL�DO�SXQWR����'HO�SUHVHQWH�SURYYHGLPHQWR�DOO¶XWHQ]D��

��� 3HU� TXDQWR� QRQ� LQFRPSDWLELOL� FRQ� LO� SUHVHQWH� SURYYHGLPHQWR�� VRQR� FRQIHUPDWH� OH� GLVSRVL]LRQL� GL� FXL� DOOH�
2UGLQDQ]H�Q��������H�Q���������

���6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR��LO�PDQFDWR�ULVSHWWR�GHJOL�REEOLJKL�GL�FXL�DO�SUHVHQWH�SURYYHGLPHQWR�
H¶� SXQLWR�� DL� VHQVL� GHOO¶DUW����� GHO� FRGLFH� SHQDOH�� FRQ� O¶DUUHVWR� ILQR� D� WUH� PHVL� R� FRQ� O¶DPPHQGD� ILQR� D�
GXHFHQWRVHL�HXUR�

��� /D� SUHVHQWH RUGLQDQ]D� q� FRPXQLFDWD� DO�0LQLVWUR� GHOOD� 6DOXWH�� DL� VHQVL� GHOO¶DUW���� FRPPD� �� GHFUHWR�OHJJH� ���
IHEEUDLR� ������ Q�� ��� UHFDQWH� �0LVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H� JHVWLRQH� GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'�����´��FRQYHUWLWR�GDOOD�OHJJH���PDU]R�������Q�����

/D�SUHVHQWH�RUGLQDQ]D�q�DOWUHVu�QRWLILFDWD�DL�&RPXQL��DL�3UHIHWWL�GHOOD�5HJLRQH��D�5),�HG�H¶�WUDVPHVVD�DO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�0LQLVWUL�

/D�SUHVHQWH�RUGLQDQ]D�q�SXEEOLFDWD�VXO�VLWR�LVWLWX]LRQDOH�GHOOD�5HJLRQH�H�VXO�%85&�

$YYHUVR�OD�SUHVHQWH�2UGLQDQ]D�q�DPPHVVR�ULFRUVR�JLXULVGL]LRQDOH�LQQDQ]L�DO�7ULEXQDOH�$PPLQLVWUDWLYR�5HJLRQDOH�
QHO�WHUPLQH�GL�VHVVDQWD�JLRUQL�GDOOD�SXEEOLFD]LRQH��RYYHUR�ULFRUVR�VWUDRUGLQDULR�DO�&DSR�GHOOR�6WDWR�HQWUR�LO�WHUPLQH�
GL�JLRUQL�FHQWRYHQWL�


