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� 5REHUWR 5DJRQHVH� F�I� 5*1557��7��*���7� QDWR D 3DOHUPR� LO ����������
UHVLGHQWH�D�3DOHUPR�LQ�9LD�1DUERQH�Q������LQGLUL]]R�3(&�WDOHQWSOD\HUV#SHF�LW

� )DEUL]LR %XFFKHUL� F�I� %&&)5=��$��*���8� QDWR D 3DOHUPR� LO �����������
UHVLGHQWH�D�3DOHUPR��LQ�9LD�6DPPDUWLQR�Q�����LQGLUL]]R�3(&�WDOHQWSOD\HUV#SHF�LW

� $QWRQLR 'L 6WHIDQR� F�I� '67171��7��*���1� QDWR D 3HWUDOLD 6RWWDQD �3D�� LO
����������� UHVLGHQWH D 3DOHUPR� LQ /DUJR &DODWDILPL Q��� LQGLUL]]R 3(&
DQWRQLRBGLBVWHIDQR#SHF�LW�

� 9LQFHQ]R /L 9LJQL� F�I� /9*9&1��0��*���7� QDWR D 3DOHUPR� LO �����������
UHVLGHQWH D 3DOHUPR� LQ 9LDOH &URFH 5RVVD Q���� LQGLUL]]R 3(&
YLQFHQ]R�OLYLJQL#SRVWHFHUW�LW�

� *LDQOXLJL &DUGLQDOH� F�I� &5'*/*��7��*���2� QDWR D 3DOHUPR� LO �����������
UHVLGHQWH D 3DOHUPR� LQ 9LD 6DQWD 0DULD GL *HVX¶ ���� LQGLUL]]R 3(&
�JSURJHGLO�VQF#OLEHUR�LW�

� $QWRQLR /R *URVVR� F�I� /*5171��5��*���2� QDWR D 3DOHUPR� LO �����������
UHVLGHQWH D 3DOHUPR� LQ 9LD 6DQWD 0DULD GL *HVX¶ Q�� LQGLUL]]R 3(&
DQWRQLR�ORJURVVR#SHF�LW�

� 5DZVHHG 9HQWXUHV 6�U�O�� VRFLHWj D UHVSRQVDELOLWj OLPLWDWD FRVWLWXLWD VHFRQGR OD
OHJJH GHOOD 5HSXEEOLFD ,WDOLDQD� FRQ VHGH OHJDOH LQ &RPR YLD 3LD]]D &DFFLDWRUL
GHOOH $OSL �� F�I� ������������ LQGLUL]]R 3(& UDZVHHGYHQWXUHV#OHJDOPDLO�LW� LQ
SHUVRQD GHO VXR OHJDOH UDSSUHVHQWDQWH SUR WHPSRUH VLJ� *LODUGL 0DVVLPLOLDQR 0DULR
/XLJL��QDWR�D�0LODQR�LO������������PXQLWR�GHL�QHFHVVDUL�SRWHUL�

� 'DQLHOH 0RQWHPDJJLRUH� F�I� 017'1/��0��*���&� QDWR D 3DOHUPR� LO
����������� UHVLGHQWH D 3DOHUPR� LQ 9LD 9DOYHUGH Q� �� LQGLUL]]R 3(&
GDQLHOHPRQWHPDJJLRUH#SHF�LW

,,) 6�U�O�� VRFLHWj D UHVSRQVDELOLWj OLPLWDWD FRVWLWXLWD VHFRQGR OD OHJJH LWDOLDQD� FRQ
VHGH OHJDOH LQ 0LODQR� YLD 9LQFHQ]R 0RQWL��� F�I� ������������ LQGLUL]]R 3(&
LLI#OHJDOPDLO�LW� LQ SHUVRQD GHO VXR $PPLQLVWUDWRUH 8QLFR H OHJDOH UDSSUHVHQWDQWH
SUR�WHPSRUH VLJ��(PDQXHOH�)DFLOH�PXQLWR�GHL�QHFHVVDUL SRWHUL�
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$� /D SUHVHQWH VFULWWXUD SULYDWD �LO ³3DWWR´� q YROWD D UHJRODUH L UDSSRUWL WUD WXWWL L 6RFL
GHOOD VRFLHWj 7$/(173/$<(56 6�5�/�� FRQ VHGH OHJDOH LQ ����� 3DOHUPR� YLD
3ULQFLSH GL %HOPRQWH ��� FRVWLWXLWD LO � GLFHPEUH ���� H VRWWRSRVWD DO UHJLPH GHOOH
6WDUW 8S ,QQRYDWLYH DL VHQVL GHOOD /HJJH �� GLFHPEUH ���� Q� ��� �GL VHJXLWR
GHQRPLQDWD 73 R�OD�³6RFLHWj´��
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%� $OOD GDWD GL VRWWRVFUL]LRQH GHO SUHVHQWH 3DWWR LO FDSLWDOH VRFLDOH GL 73 DPPRQWD DG
¼ ��������� �LQWHUDPHQWH YHUVDWL� HG q GHWHQXWR� LQ SLHQD SURSULHWj� FRPH VHJXH�
SHU LO ��� GDO VLJQRU 5REHUWR 5DJRQHVH� SHU LO ��� GDO VLJQRU )DEUL]LR
%XFFKHUL� SHU LO ��� GDO VLJQRU $QWRQLR 'L 6WHIDQR� SHU LO ��� GDO VLJQRU
9LQFHQ]R /L 9LJQL� SHU LO �� GDO VLJQRU *LDQOXLJL &DUGLQDOH� SHU LO �� GDO
VLJQRU $QWRQLR /R *URVVR� SHU LO �� GD 5DZVHHG 9HQWXUHV 6�U�O�� SHU LO �� GDO
VLJQRU 'DQLHOH 0RQWHPDJJLRUH �GL VHJXLWR FRQJLXQWDPHQWH GHQRPLQDWL L ³6RFL
2ULJLQDUL´��

&� ,Q GDWD � VHWWHPEUH ����� L 6RFL 2ULJLQDUL KDQQR FRQFOXVR FRQ ,,) 6�U�O� �GL
VHJXLWR GHQRPLQDWD DQFKH ,,) R ³6RFLR (QWUDQWH´� XQ DFFRUGR �O¶³$FFRUGR GL
,QYHVWLPHQWR´� DFFOXVR DO SUHVHQWH 3DWWR VXE $OOHJDWR �� FRQ FXL VL q SUHYLVWR� WUD
O¶DOWUR� O¶LQJUHVVR GHOOD PHGHVLPD FRPSDJLQH QHO FDSLWDOH GL ULVFKLR GL 73� FRQ
DVVHJQD]LRQH DOOD VWHVVD GL XQD SDUWHFLSD]LRQH SDUL DO UHODWLYR ������ DWWUDYHUVR OD
VRWWRVFUL]LRQH�H�OD�OLEHUD]LRQH�LQ�GHQDUR�GL�XQ�DXPHQWR�GL�FDSLWDOH�D�SDJDPHQWR�

'� $ VHJXLWR GHO FRPSOHWDPHQWR GHOO¶$XPHQWR GL &DSLWDOH� LO FDSLWDOH VRFLDOH GL 73
VDUj SDUL DG (XUR ������ H VDUj GHWHQXWR� LQ SLHQD SURSULHWj� FRPH VHJXH� SHU LO
����� GD ,,)� SHU LO ����� GDO VLJQRU 5REHUWR 5DJRQHVH� SHU O¶����� GDO
VLJQRU )DEUL]LR %XFFKHUL� SHU O¶����� GDO VLJQRU $QWRQLR 'L 6WHIDQR� SHU LO
����� GDO VLJQRU 9LQFHQ]R /L 9LJQL� SHU LO ���� GDO VLJQRU *LDQOXLJL
&DUGLQDOH� SHU LO ���� GDO VLJQRU $QWRQLR /R *URVVR� SHU LO ���� GD 5DZVHHG
9HQWXUHV�6�U�O���SHU�O¶����� GDO�VLJQRU 'DQLHOH�0RQWHPDJJLRUH�

(� /H SDUWL GHOO¶$FFRUGR GL ,QYHVWLPHQWR KDQQR LQWHVR FRQGL]LRQDUH VRVSHQVLYDPHQWH
JOL HIIHWWL GL WDOH FRQWUDWWR DOOD FRQFOXVLRQH GHO SUHVHQWH 3DWWR HQWUR LO �� VHWWHPEUH
�����

)� 1HOO¶$FFRUGR GL ,QYHVWLPHQWR L 6RFL 2ULJLQDUL HG LO 6RFLR (QWUDQWH KDQQR LQROWUH
FRQYHQXWR GL DSSRUWDUH DSSRVLWH PRGLILFKH DOOR 6WDWXWR GHOOD 6RFLHWj� ILQDOL]]DWH�
�L� DG LVWLWXLUH XQ &RQVLJOLR GL DPPLQLVWUD]LRQH� �LL� DG DWWULEXLUH D ,,) OD
SRVVLELOLWj GL QRPLQDUH DOPHQR XQ PHPEUR GHOO¶RUJDQR JHVWRULR DWWUDYHUVR LO
PHFFDQLVPR GHO F�G� YRWR GL OLVWD SHU TXR]LHQWH � �LLL� D SUHYHGHUH� LQ LSRWHVL GL
GHOLEHUD]LRQL DVVHPEOHDUL FRQVLGHUDWH VWUDWHJLFKH GD DOPHQR XQ &RQVLJOLHUH GL
DPPLQLVWUD]LRQH� XQ TXRUXP GHOLEHUDWLYR DOPHQR SDUL DO ��� GHO FDSLWDOH VRFLDOH
�LO�³1XRYR�6WDWXWR´��DFFOXVR�DO�SUHVHQWH�SDWWR VXE $OOHJDWR����

*� 2OWUH D TXDQWR SUHYLVWR QHO 1XRYR 6WDWXWR� OH RGLHUQH SDUWL VWLSXODQR LO SUHVHQWH
3DWWR DO ILQH GL SUHYHGHUH H GLVFLSOLQDUH� QHO ULVSHWWR GHOOD QRUPDWLYD GL OHJJH
DSSOLFDELOH� �L� L UHFLSURFL UDSSRUWL TXDOL VRFL GL 73� QRQFKp L ULVSHWWLYL GLULWWL HG
REEOLJKL DQFKH LQ UHOD]LRQH DO JRYHUQR VRFLHWDULR HG DOOD FLUFROD]LRQH GHOOH
SDUWHFLSD]LRQL� �LL� OH OLQHH JXLGD GHJOL DFFRUGL GL SUHVWD]LRQH SURIHVVLRQDOH
UHQGLELOH GDL 6RFL LQ IDYRUH GHOOD 6RFLHWj� �LLL� OD WLWRODULWj GHL GLULWWL GL
VIUXWWDPHQWR HFRQRPLFR GHULYDQWL GD SURSULHWj LQWHOOHWWXDOH H�R LQGXVWULDOH VX
PDUFKL� PRGHOOL H EUHYHWWL� GL RJQL JHQHUH H WLSR� LQ TXDOXQTXH PRGR FRQQHVVL H�R
ULIHULELOL DL SURGRWWL H VHUYL]L UHVL GDOOD VWHVVD� QRQFKp LQ TXDOVLDVL PRGR DIIHUHQWL
DOOH SLDWWDIRUPH GLJLWDOL �FRPSUHVR RJQL GHWWDJOLR GL LQWHUIDFFLD H IXQ]LRQDPHQWR�
XWLOL]]DWH GDOOD VWHVVD SHU HURJDUH L SURSUL VHUYL]L �GL VHJXLWR DQFKH VROR OD
³7HFQRORJLD�3URGXWWLYD´��
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+� $O PRPHQWR GHOOD VRWWRVFUL]LRQH GHO SUHVHQWH 3DWWR� L GLULWWL GL SURSULHWj
LQWHOOHWWXDOH�LQGXVWULDOH VXOOD 7HFQRORJLD 3URGXWWLYD VRQR TXHOOL LQGLFDWL QHO 5HSRUW
3URSULHWj�,QWHOOHWWXDOH DFFOXVR�DO�SUHVHQWH�3DWWR VXE $OOHJDWR���

7XWWR�FLz�SUHPHVVR��VL�FRQYLHQH�H�VL�VWLSXOD�TXDQWR�VHJXH

$UW����±�3UHPHVVH��DOOHJDWL�H�GHILQL]LRQL

��� /H SUHPHVVH H JOL DOOHJDWL IRUPDQR SDUWH HVVHQ]LDOH HG LQWHJUDQWH GHO SUHVHQWH
3DWWR�

��� 1HO 3DWWR� ROWUH DOOH GHILQL]LRQL FKH SUHFHGRQR H D TXHOOH FRQWHQXWH QHL VXFFHVVLYL
DUWLFROL� L WHUPLQL H OH HVSUHVVLRQL GL VHJXLWR HOHQFDWL� TXDQGR ULSRUWDWL FRQ LQL]LDOH
PDLXVFROD��KDQQR�LO�VHJXHQWH�VLJQLILFDWR�

³%XVLQHVV 3ODQ´� VL LQWHQGH LO GRFXPHQWR GL SLDQLILFD]LRQH H SURJUDPPD]LRQH
HFRQRPLFR�ILQDQ]LDULD SUHGLVSRVWR GDOO¶DWWXDOH RUJDQR DPPLQLVWUDWLYR� GL FRQFHUWR
FRQ�L�6RFL��SHU�JOL�DQQL�������������HG�DFFOXVR�DO�SUHVHQWH�3DWWR VXE $OOHJDWR���

³3DUWHFLSD]LRQL´� VL LQWHQGH TXDOVLDVL SDUWHFLSD]LRQH R GLULWWR GL DFTXLVLUH
SDUWHFLSD]LRQL QHO FDSLWDOH GL 73 �H FRVu� D WLWROR HVHPSOLILFDWLYR H QRQ HVDXVWLYR�
D]LRQL� TXRWH� RS]LRQL VX TXRWH R D]LRQL� REEOLJD]LRQL FRQYHUWLELOL LQ TXRWH R
D]LRQL��

³6RFL´��VL�LQWHQGRQR�WDQWR�L�6RFL�2ULJLQDUL��TXDQWR LO�6RFLR�(QWUDQWH�

³7HFQRORJLD 3URGXWWLYD´� VL LQWHQGH TXDOVLDVL PDUFKLR� PRGHOOR� EUHYHWWR�
GRPLQLR ZHE� VROX]LRQH H�R ULWURYDWR WHFQRORJLFR� WXWHODELOH DL VHQVL GHOOD
QRUPDWLYD VXOOD SURSULHWj LQWHOOHWWXDOH�LQGXVWULDOH� LQ TXDOXQTXH PRGR FRQQHVVR
H�R ULIHULELOH D 73 H�R DL SURGRWWL H�R VHUYL]L UHVL GDOOD 6RFLHWj� QRQFKp LQ TXDOVLDVL
PRGR DIIHUHQWH DOOH SLDWWDIRUPH GLJLWDOL �FRPSUHVR RJQL GHWWDJOLR GL LQWHUIDFFLD H
IXQ]LRQDPHQWR� XWLOL]]DWH GDOOD VWHVVD SHU VYROJHUH OD SURSULD DWWLYLWj �H FRVu� D
WLWROR PHUDPHQWH HVHPSOLILFDWLYR H QRQ HVDXVWLYR� ORJKL� DUFKLWHWWXUD GHOOH
SLDWWDIRUPH ZHE H�R ³DSS´ SHU GLVSRVLWLYL PRELOL� LQWHUIDFFH JUDILFKH� ZRUNIORZ�
,QWHUQHW�RI�7KLQJV �F�G� ,R7��H VPDUW�GHYLFHV��

³7UDVIHULUH´ R ³7UDVIHULPHQWR´� VL LQWHQGH TXDOVLDVL QHJR]LR� D WLWROR RQHURVR R
JUDWXLWR� SHU DWWR WUD YLYL� FRQFHUQHQWH OD SLHQD SURSULHWj R OD QXGD SURSULHWj R
O¶XVXIUXWWR GL GHWWH SDUWHFLSD]LRQL R GLULWWL �LYL FRPSUHVL� LQ YLD HVHPSOLILFDWLYD� OD
FRPSUDYHQGLWD� OD GRQD]LRQH� OD SHUPXWD� LO FRQIHULPHQWR LQ VRFLHWj� OD
FRVWLWX]LRQH GL UHQGLWD� OD GD]LRQH LQ SDJDPHQWR� OD FHVVLRQH ³LQ EORFFR´� ³IRU]DWD´
R ³FRDWWLYD´� OD WUDVPLVVLRQH FKH VL YHULILFKL D VHJXLWR GL RSHUD]LRQL GL FHVVLRQH R
FRQIHULPHQWR G¶D]LHQGD� IXVLRQH H VFLVVLRQH�� LQ IRU]D GHO TXDOH VL FRQVHJXD� LQ YLD
GLUHWWD R LQGLUHWWD� LO ULVXOWDWR GHO PXWDPHQWR GL WLWRODULWj GL GHWWH SDUWHFLSD]LRQL R
GLULWWL�

$UW����±�2JJHWWR�GHO�3DWWR
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��� ,O 3DWWR KD SHU RJJHWWR OD UHJRODPHQWD]LRQH GHO UDSSRUWR WUD OH 3DUWL �ROWUH TXDQWR
SUHYLVWR GDOO¶DWWR FRVWLWXWLYR H GDO 1XRYR 6WDWXWR�� OD GLVFLSOLQD GHL OLPLWL R GHL
YLQFROL GL WUDVIHULELOLWj GHOOH 3DUWHFLSD]LRQL FKH HVVL GHWHQJRQR LQ VHQR DOOD
6RFLHWj� QRQFKp GHJOL REEOLJKL H OLPLWL DJJLXQWLYL FRPH PHJOLR VSHFLILFDWL QHO
3DWWR�

��� ,Q FDVR GL FRQWUDVWR WUD OH SUHYLVLRQL FRQWHQXWH QHO 1XRYR 6WDWXWR H TXDQWR
FRQYHQXWR QHO 3DWWR� SUHYDUUDQQR WUD OH 3DUWL OH SDWWXL]LRQL GL TXHVW¶XOWLPR�
HVVHQGR LO 1XRYR 6WDWXWR VWDWR DGRWWDWR LQ YLVWD H QHO SUHVXSSRVWR GHOOD VWLSXOD GHO
3DWWR� OH FXL SUHYLVLRQL HVVR q YROWR D ULIOHWWHUH� 5HVWD DOWUHVu LQWHVR FKH OH
SDWWXL]LRQL GHO 1XRYR 6WDWXWR VDUDQQR FRPXQTXH LQWHUSUHWDWH H DSSOLFDWH LQ VHQVR
FRQIRUPH H FRHUHQWH FRQ TXHOOH�GHO 3DWWR�

��� /H 3DUWL FRQFRUGDQR GL DJLUH H YRWDUH QHOO¶DVVHPEOHD GHL VRFL GHOOD 6RFLHWj
VHFRQGR TXDQWR GLVSRVWR GDO 3DWWR H IDUDQQR TXDQWR LQ ORUR SRWHUH� QHL OLPLWL
FRQVHQWLWL GDOOD OHJJH� DIILQFKp QHOOH ULXQLRQL GHO &RQVLJOLR GL DPPLQLVWUD]LRQH
GHOOD 6RFLHWj JOL $PPLQLVWUDWRUL DJLVFDQR H YRWLQR VHFRQGR OH GLVSRVL]LRQL GL
VHJXLWR SUHYLVWH�

��� &RQ LO 3DWWR OH 3DUWL LQWHQGRQR UHJRODUH DOFXQL VSHFLILFL UDSSRUWL WUD L 6RFL H FRQ OD
6RFLHWj� GHWWDQGR DOFXQH UHJROH UHODWLYH D� �L� OD FDSLWDOL]]D]LRQH GL 73� �LL� OD
GHVLJQD]LRQH GHL SURSUL UDSSUHVHQWDQWL QHJOL RUJDQL VRFLDOL GHOOD 6RFLHWj� �LLL� OD
GLVFLSOLQD DSSOLFDELOH DL WUDVIHULPHQWL GHOOH 3DUWHFLSD]LRQL LQWHU YLYRV H PRUWLV
FDXVD� �LY� OD GLVFLSOLQD DSSOLFDELOH HG L UHODWLYL REEOLJKL FRQQHVVL DOOD WLWRODULWj GHL
GLULWWL GL SURSULHWj LQWHOOHWWXDOH�LQGXVWULDOH VXOOD 7HFQRORJLD 3URGXWWLYD JLj VRUWL R
FKH�SRWUDQQR�VRUJHUH�LQ�IXWXUR�

$UW����±�'XUDWD�GHO�3DWWR

��� /D GXUDWD GHO SUHVHQWH SDWWR q ILVVDWD ILQR DOO¶DSSURYD]LRQH GHO ELODQFLR
GHOO¶HVHUFL]LR������D�SDUWLUH�GDOOD�VXD�VRWWRVFUL]LRQH�

$UW����±�&DSLWDOH�VRFLDOH

��� ,O FDSLWDOH VRFLDOH GL 73 q DWWXDOPHQWH ILVVDWR LQ QRPLQDOL ¼ ��������� HG q VWDWR
LQWHUDPHQWH�YHUVDWR�

��� $OOD GDWD GL VRWWRVFUL]LRQH GHO SUHVHQWH 3DWWR LO ���� GHO FDSLWDOH VRFLDOH GL
QRPLQDOL�(XUR�����������q�FRVu�VXGGLYLVR�

6RFLR 9DORUH�QRPLQDOH 9DORUH
VRYUDSSUH]]R

��FDSLWDOH�VRFLDOH

5REHUWR�5DJRQHVH (XUR������ � ���
)DEUL]LR�%XFFKHUL (XUR������ � ���
$QWRQLR�'L�6WHIDQR (XUR������ � ���
9LQFHQ]R�/L�9LJQL (XUR������ � ���
*LDQOXLJL�&DUGLQDOH (XUR���� � ��
$QWRQLR�/R�*URVVR (XUR���� � ��

5DZVHHG�9HQWXUHV�6UO (XUR���� � ��
'DQLHOH�0RQWHPDJJLRUH (XUR���� � ��

�



, VRFL 5REHUWR 5DJRQHVH H 9LQFHQ]R /L 9LJQL KDQQR FRQFRUGDWR FKH� SULPD
GHOO¶DVVHPEOHD VWUDRUGLQDULD GL DXPHQWR GHO FDSLWDOH VRFLDOH GHVFULWWD DO VHJXHQWH
SXQWR (�� GHOOH SUHPHVVH� LO VLJQRU 5REHUWR 5DJRQHVH FHGHUj DO VLJQRU 9LQFHQ]R
/L 9LJQL LO �� GHO FDSLWDOH VRFLDOH� 3HUWDQWR DOO¶DVVHPEOHD VWUDRUGLQDULD GL GHOLEHUD
GHOO¶DXPHQWR GL FDSLWDOH GL FXL DO SXQWR (��� LO FDSLWDOH VRFLDOH GL 73 VDUj GHWHQXWR
FRPH�VHJXH�

6RFLR 9DORUH�QRPLQDOH 9DORUH
VRYUDSSUH]]R

��FDSLWDOH�VRFLDOH

5REHUWR�5DJRQHVH (XUR������ � ���
)DEUL]LR�%XFFKHUL (XUR������ � ���
$QWRQLR�'L�6WHIDQR (XUR������ � ���
9LQFHQ]R�/L�9LJQL (XUR������ � ���
*LDQOXLJL�&DUGLQDOH (XUR���� � ��
$QWRQLR�/R�*URVVR (XUR���� � ��

5DZVHHG�9HQWXUHV�6UO (XUR���� � ��
'DQLHOH�0RQWHPDJJLRUH (XUR���� � ��

��� $ VHJXLWR GHOO¶HVHFX]LRQH GHOO¶$FFRUGR GL ,QYHVWLPHQWR FRQFOXVR WUD L 6RFL
2ULJLQDUL H ,,)� LO ���� GHO QXRYR FDSLWDOH VRFLDOH� DPPRQWDQWH DG (XUR
�����������VDUj�FRVu�VXGGLYLVR�

6RFLR 9DORUH�QRPLQDOH 9DORUH
VRYUDSSUH]]R

��FDSLWDOH�VRFLDOH

,,) (XUR������ (XUR���������
� �����
5REHUWR�5DJRQHVH (XUR������ � �����
)DEUL]LR�%XFFKHUL (XUR������ � �����
$QWRQLR�'L�6WHIDQR (XUR������ � �����
9LQFHQ]R�/L�9LJQL (XUR������ � �����
*LDQOXLJL�&DUGLQDOH (XUR���� � ����
$QWRQLR�/R�*URVVR (XUR���� � ����

5DZVHHG�9HQWXUHV�6UO (XUR���� � ����
'DQLHOH�0RQWHPDJJLRUH (XUR���� � ����

�
��&RUULVSRQGHQWH�DG�(XUR�����������PHQR�(XUR����������GD�XWLOL]]DUH�SHU�FRSHUWXUD�SHUGLWH�

$UW� � ± 'LULWWR GL SUHOD]LRQH� VXFFHVVLRQH PRUWLV FDXVD� FODXVROD GL JUDGLPHQWR H
VXEHQWUR�QHO�3DWWR

��� )DWWR VDOYR TXDQWR SUHYLVWR DO VXFFHVVLYR FRPPD ���� L 7UDVIHULPHQWL LQWHU YLYRV GL
3DUWHFLSD]LRQL GD SDUWH GL XQ 6RFLR D IDYRUH GL WHU]L� DQFKH TXDORUD IRVVHUR VRFL
GHOOD 6RFLHWj� VDUDQQR VRJJHWWL DO GLULWWR GL SUHOD]LRQH GHJOL DOWUL 6RFL LQ PLVXUD
SURSRU]LRQDOH DOOH TXRWH GHWHQXWH GD FLDVFXQR DO PRPHQWR GHO 7UDVIHULPHQWR� /D
GLVFLSOLQD GHO GLULWWR GL SUHOD]LRQH q TXHOOD FRQWHQXWD QHO 1XRYR 6WDWXWR GHOOD
6RFLHWj�H�QHL�VXFFHVVLYL�DUWLFROL�GHO�3DWWR�

Æ�Ã ,Q FDVR GL WUDVIHULPHQWR GHOOD 3DUWHFLSD]LRQH PRUWLV FDXVD� JOL HUHGL R L VXFFHVVRUL
D WLWROR SDUWLFRODUH� TXDORUD QRQ IRVVHUR WXWWL JLj 6RFL GL 73� GHEERQR RIIULUH LQ
YHQGLWD DJOL DOWUL 6RFL ± SHU XQ FRUULVSHWWLYR SDUL D TXHOOR GHWHUPLQDWR DL VHQVL GHO

�



VXFFHVVLYR DUWLFROR ��� ± O¶LQWHUD 3DUWHFLSD]LRQH ORUR SHUYHQXWD LQ VXFFHVVLRQH�
4XHVWL XOWLPL KDQQR IDFROWj GL DFTXLVWDUH OD VWHVVD VROR LQWHUDPHQWH� LQ SURSRU]LRQH
DOOD 3DUWHFLSD]LRQH ULVSHWWLYDPHQWH JLj SRVVHGXWD QHOOD 6RFLHWj� 4XDORUD XQR R SL�
GHJOL DOWUL 6RFL QRQ LQWHQGHVVH DFTXLVWDUH OD TXRWD GL 3DUWHFLSD]LRQH GL SURSULD
FRPSHWHQ]D RIIHUWD LQ YHQGLWD GDJOL HUHGL R GDL VXFFHVVRUL SDUWLFRODUL� JOL DOWUL 6RFL
VDUDQQR WHQXWL DG DFTXLVWDUH DQFKH WDOH XOWLPD TXRWD RQGH FRQVHQWLUH DJOL HUHGL R
VXFFHVVRUL SDUWLFRODUL GL FHGHUH O¶LQWHUD 3DUWHFLSD]LRQH FDGXWD LQ VXFFHVVLRQH�
'LYHUVDPHQWH� TXHVWL XOWLPL DYUDQQR GLULWWR GL HVVHUH LVFULWWL TXDOL QXRYL VRFL GL 73
QHO 5HJLVWUR GHOOH ,PSUHVH� /¶RIIHUWD LQ YHQGLWD GRYUj HVVHUH IRUPXODWD SHU LVFULWWR
HQWUR �� JLRUQL GDOO¶DSHUWXUD GHOOD VXFFHVVLRQH H O¶HYHQWXDOH DFFHWWD]LRQH
GHOO¶RIIHUWD GRYUj LQWHUYHQLUH SHU LVFULWWR HQWUR L �� JLRUQL VXFFHVVLYL DO
ULFHYLPHQWR�GHOO¶RIIHUWD�

��� )HUPR TXDQWR SUHFHGH� FRVu FRPH RJQL XOWHULRUH REEOLJR GL FXL DO SUHVHQWH 3DWWR� LQ
RFFDVLRQH GHOO¶HYHQWXDOH 7UDVIHULPHQWR GHOOH SURSULH 3DUWHFLSD]LRQL� OH 3DUWL GHO
SUHVHQWH 3DWWR VL LPSHJQDQR UHFLSURFDPHQWH D IDU Vu FKH LO YLQFROR GL FXL DO
SUHVHQWH DFFRUGR SURVHJXD HG HVSOLFKL WXWWL L VXRL HIIHWWL DQFKH QHL FRQIURQWL GHL
VRJJHWWL FHVVLRQDUL GL WDOL 3DUWHFLSD]LRQL� FRVu DVWHQHQGRVL GDO FRQFOXGHUH
TXDOVLYRJOLD DFFRUGR GL 7UDVIHULPHQWR FKH QRQ SUHYHGD XQD SUHYHQWLYD
GLFKLDUD]LRQH SHU LVFULWWR GHO VRFLR VXEHQWUDQWH GL DGHULUH DO SUHVHQWH DFFRUGR
WUDPLWH�OD�VXD�VRWWRVFUL]LRQH�

��� 3HU WXWWD OD GXUDWD GHO 3DWWR� OH 3DUWL VL LPSHJQDQR� LQ RJQL FDVR� D VRWWRSRUUH
DOO¶DSSURYD]LRQH GHO &RQVLJOLR GL DPPLQLVWUD]LRQH� FRQ GHFLVLRQH DVVXQWD D
PDJJLRUDQ]D GHL VXRL PHPEUL� O¶DPPLVVLRQH GL QXRYL VRFL QHOOD 6RFLHWj� ,O 6RFLR
FHGHQWH VL LPSHJQD D ULVSHWWDUH GHWWD GHFLVLRQH H� FRQVHJXHQWHPHQWH� D QRQ
7UDVIHULUH�OD�SURSULD�TXRWD�DO�WHU]R�LQ�FDVR�GL�SDUHUH�VIDYRUHYROH�

��� 2JQL YLROD]LRQH GHJOL REEOLJKL GL FXL DO SUHVHQWH DUWLFROR � FRPSRUWHUj SHU OD 3DUWH
LQDGHPSLHQWH LO SDJDPHQWR ± D WLWROR GL SHQDOH ± GL XQD VRPPD GL GHQDUR SDUL DG
(XUR������������FLQTXDQWDPLOD�����LQ�IDYRUH�GL�FLDVFXQD�GHOOH�DOWUH�3DUWL�

$UW����±�$XPHQWR�GL�FDSLWDOH�H�GLULWWR�GL�RS]LRQH

��� )DWWR VDOYR TXDQWR SUHYLVWR GDOO¶DUW� ��� GHOO¶$FFRUGR GL ,QYHVWLPHQWR� LQ LSRWHVL GL
DXPHQWR GL FDSLWDOH D SDJDPHQWR ± LQ DGHVLRQH D TXDQWR VWDELOLWR GDOO¶DUW� ���� ELV
GHO FRGLFH FLYLOH H GDO 1XRYR 6WDWXWR GL 73 ± VSHWWD DL 6RFL LO GLULWWR GL
VRWWRVFULYHUOR�LQ�SURSRU]LRQH�DOOH�SDUWHFLSD]LRQL�GD�HVVL�JLj�SRVVHGXWH�

��� ,Q GHURJD D TXDQWR SUHFHGH� OH 3DUWL FRQIHUPDQR O¶LPSHJQR ± JLj DVVXQWR DL VHQVL
GHOO¶DUW� ���� OHWWHUD �D� GHOO¶$FFRUGR GL ,QYHVWLPHQWR FRQFOXVR FRQ ,,) ± GL
ULQXQFLDUH DG RJQL GLULWWR GL RS]LRQH ORUR VSHWWDQWH QHO FDVR GL IXWXUR DXPHQWR GL
FDSLWDOH�DL�VHQVL�GL�TXDQWR�SUHYLVWR�DO�SXQWR�(��GHOOH�3UHPHVVH�GL�GHWWR�$FFRUGR�

Ç�Ä 4XDORUD� GXUDQWH WXWWD OD YLJHQ]D GHO SUHVHQWH 3DWWR� 73 ULFHYHVVH GD XQ VRJJHWWR
WHU]R QRQ JLj 6RFLR XQ SURSRVWD VFULWWD LUUHYRFDELOH UHFDQWH XQ¶RIIHUWD GL
LQYHVWLPHQWR QHO FDSLWDOH GL ULVFKLR GHOOD VWHVVD GD DWWXDUVL PHGLDQWH VRWWRVFUL]LRQH
H OLEHUD]LRQH LQ GHQDUR GL XQ DXPHQWR GL FDSLWDOH VRFLDOH D SDJDPHQWR WDOH GD
DVVHJQDUH DOO¶RIIHUHQWH XQD 3DUWHFLSD]LRQH DOPHQR SDUL DO ��� GHOOR VWHVVR SHU

�



DOPHQR FRPSOHVVLYL (XUR ������������ �XQPLOLRQHFLQTXHFHQWRPLOD����
±FRPSUHQVLYL GL YDORUH QRPLQDOH H VRYUDSSUH]]R ± VHQ]D SHU FLz SUHYHGHUH DOFXQD
XOWHULRUH PRGLILFD DO 1XRYR 6WDWXWR VRFLHWDULR HG DO SUHVHQWH DFFRUGR� L 6RFL VL
LPSHJQDQR D GHOLEHUDUH QHOOH IRUPH H QHOOH VHGL SUHYLVWH H[ OHJH LO UHODWLYR
DXPHQWR GHO FDSLWDOH VRFLDOH FRQ ULQXQFLD D IDYRUH GHO WHU]R DG RJQL GLULWWR GL
RS]LRQH�VSHWWDQWH�DJOL�DOWUL�VRFL�HQWUR�L�VXFFHVVLYL����JLRUQL�

$UW����±�'LULWWR�GL�FRYHQGLWD��F�G� 7DJ�$ORQJ�

��� )DWWR VDOYR LO GLULWWR GL SUHOD]LRQH GL FXL DO SUHVHQWH 3DWWR HG DO 1XRYR 6WDWXWR�
TXDORUD XQR R SL� 6RFL �GL VHJXLWR ³3DUWH &HGHQWH´� ± VHSDUDWDPHQWH R
FRQJLXQWDPHQWH WUD ORUR ± LQWHQGDQR� LQ TXDOVLDVL PRPHQWR� WUDVIHULUH LQ WXWWR R LQ
SDUWH OD SURSULD 3DUWHFLSD]LRQH DG XQ WHU]R RYYHUR DG XQR R SL� 6RFL SHU XQD TXRWD
FRPSOHVVLYDPHQWH VXSHULRUH DO ��� GHO FDSLWDOH VRFLDOH� WXWWL JOL DOWUL 6RFL �GL
VHJXLWR L ³%HQHILFLDUL´� SRWUDQQR FKLHGHUH FKH YHQJD LQFOXVD QHO 7UDVIHULPHQWR
XQD SRU]LRQH GHOOD SURSULD 3DUWHFLSD]LRQH �ULVSHWWR DO WRWDOH GHOOD 3DUWHFLSD]LRQH
SRVVHGXWD� SDUL DOOD SRU]LRQH GHOOD 3DUWHFLSD]LRQH FKH FLDVFXQ 6RFLR FHGHQWH
LQWHQGH WUDVIHULUH �ULVSHWWR DO WRWDOH GHOOD 3DUWHFLSD]LRQH GDOOR VWHVVR SRVVHGXWD�
DOOH PHGHVLPH FRQGL]LRQL HG DO PHGHVLPR SUH]]R SDWWXLWR GD 3DUWH &HGHQWH FRQ
O¶DFTXLUHQWH� VHFRQGR TXDQWR GL�VHJXLWR�LQGLFDWR�

D� DO ILQH GL FRQVHQWLUH O¶HVHUFL]LR GHO GLULWWR GL VHJXLWR GL FXL DO SUHVHQWH DUWLFROR�
3DUWH &HGHQWH GRYUj GDUH SUHYHQWLYD FRPXQLFD]LRQH VFULWWD DJOL DOWUL VRFL GHOOD
SURJHWWDWD RSHUD]LRQH GL 7UDVIHULPHQWR� LQGLFDQGR OD SHUFHQWXDOH GL FDSLWDOH
FKH LQWHQGH FHGHUH� LO FRUULVSHWWLYR SDWWXLWR� OH PRGDOLWj GL SDJDPHQWR� OD GDWD
GHO�7UDVIHULPHQWR��QRQFKp�JOL�XOWHULRUL�WHUPLQL�H�FRQGL]LRQL�GHO�7UDVIHULPHQWR�

D¦ L %HQHILFLDUL SRWUDQQR FRPXQLFDUH SHU LVFULWWR D 3DUWH &HGHQWH O¶LQWHQ]LRQH GL
HVHUFLWDUH LO GLULWWR GL VHJXLWR HQWUR �� JLRUQL GDOOD GDWD GL ULFHYLPHQWR GHOOD
FRPXQLFD]LRQH�VFULWWD�GL�FXL�DO�SUHFHGHQWH�SXQWR�D��

E¦ 3DUWH &HGHQWH GRYUj DGRSHUDUVL DIILQFKp� LQ DJJLXQWD DOOD VXD 3DUWHFLSD]LRQH�
O¶DFTXLUHQWH DFTXLVWL DQFKH OD 3DUWHFLSD]LRQH GHL %HQHILFLDUL FKH DEELDQR
HVHUFLWDWR LO GLULWWR GL VHJXLWR �QHOOD PHGHVLPD SURSRU]LRQH�� UHVWDQGR LQWHVR
FKH WXWWL L 7UDVIHULPHQWL GRYUDQQR DYYHQLUH FRQWHVWXDOPHQWH HG HVVHUH UHJRODWL
GDJOL VWHVVL WHUPLQL H FRQGL]LRQL FRPH LQGLFDWL QHOOD FRPXQLFD]LRQH GL FXL DO
SUHFHGHQWH�SXQWR�D��

G¦ RYH L %HQHILFLDUL QRQ FRPXQLFKLQR D 3DUWH &HGHQWH OD ORUR LQWHQ]LRQH GL
HVHUFLWDUH LO GLULWWR GL FRYHQGLWD QHO WHUPLQH GL FXL VRSUD� WDOH GLULWWR VL
HVWLQJXHUj H 3DUWH &HGHQWH VDUj OLEHUD GL 7UDVIHULUH LQ WXWWR R LQ SDUWH OD SURSULD
3DUWHFLSD]LRQH�

I¦ RYH O¶DFTXLUHQWH QRQ DFFHWWL� SHU TXDOVLDVL PRWLYR� GL DFTXLVWDUH OH
3DUWHFLSD]LRQL GHL %HQHILFLDUL FKH DEELDQR HVHUFLWDWR LO GLULWWR GL VHJXLWR�
RSSXUH 3DUWH &HGHQWH QRQ DVVLFXUL LQ DOWUR PRGR FKH L %HQHILFLDUL HVHUFHQWL LO
GLULWWR GL VHJXLWR WUDVIHULVFDQR OD SURSULD UHODWLYD 3DUWHFLSD]LRQH QHL WHUPLQL HG
DOOH FRQGL]LRQL LQGLFDWH QHOOD FRPXQLFD]LRQH GL FXL DO SUHFHGHQWH SXQWR D��
3DUWH�&HGHQWH�GRYUj�ULQXQFLDUH�DOOD�FHVVLRQH�

�



È�Ã /H GLVSRVL]LRQL GL FXL DO SUHFHGHQWH DUWLFROR ��� QRQ VL DSSOLFDQR LQ FDVR GL
WUDVIHULPHQWR IUD 3DUWH &HGHQWH HG LO SURSULR FRQLXJH� L SURSUL GLVFHQGHQWL LQ OLQHD
UHWWD�GL�SULPD�JUDGR�HG�L�SURSUL�DVFHQGHQWL�LQ�OLQHD�UHWWD�GL�SULPR�JUDGR�

È�Ä 2JQL YLROD]LRQH GHJOL REEOLJKL GL FXL DO SUHVHQWH DUWLFROR � FRPSRUWHUj SHU OD 3DUWH
LQDGHPSLHQWH LO SDJDPHQWR ± D WLWROR GL SHQDOH ± GL XQD VRPPD GL GHQDUR SDUL DG
(XUR�������������WUHFHQWRPLOD�����LQ�IDYRUH�GL�FLDVFXQD�GHOOH�DOWUH�3DUWL�

$UW����±�2EEOLJR�GL�FRYHQGLWD��F�G� 'UDJ�$ORQJ�

��� )DWWR VDOYR LO GLULWWR GL SUHOD]LRQH GL FXL DO SUHVHQWH 3DWWR HG DO 1XRYR 6WDWXWR�
TXDORUD LQ TXDOVLDVL PRPHQWR� ,,) ULFHYHVVH GD XQ WHU]R RIIHUHQWH �LO ³7HU]R
2IIHUHQWH´� XQ¶RIIHUWD YLQFRODQWH SHU O¶DFTXLVWR GHOO¶LQWHUR FDSLWDOH VRFLDOH GL 73
DG XQ FRPSOHVVLYR SUH]]R GL FHVVLRQH DOPHQR SDUL DG (XUR �������������
�GLHFLPLOLRQL���� H LQWHQGHVVH DFFHWWDUH WDOH RIIHUWD� WXWWL JOL DOWUL 6RFL DYUDQQR
O¶REEOLJR GL 7UDVIHULUH DO 7HU]R 2IIHUHQWH OD SURSULD 3DUWHFLSD]LRQH DJOL VWHVVL
WHUPLQL�H�FRQGL]LRQL�GHOOD�YHQGLWD�DSSOLFDELOL�D�,,)�

��� $ WDO ILQH ,,) GRYUj FRPXQLFDUH SHU LVFULWWR DJOL DOWUL 6RFL OD SURSULD LQWHQ]LRQH GL
SURFXUDUH OD YHQGLWD DO 7HU]R 2IIHUHQWH GHOO¶LQWHUR FDSLWDOH VRFLDOH GHOOD 6RFLHWj
VSHFLILFDQGR LO QRPLQDWLYR GHO FHVVLRQDULR� LO FRUULVSHWWLYR SHU OD FHVVLRQH H OH DOWUH
FRQGL]LRQL GHO 7UDVIHULPHQWR� ,, 7UDVIHULPHQWR GHOOD 3DUWHFLSD]LRQH GD SDUWH VLD GL
,,) VLD GHJOL DOWUL 6RFL DYYHUUj QHL WHUPLQL HG DOOH FRQGL]LRQL SUHYLVWL QHOOD
FRPXQLFD]LRQH�VFULWWD�GL�FXL�DO�SUHVHQWH�DUWLFROR�

��� /¶HVHFX]LRQH GHOOD FRPSUDYHQGLWD PHGLDQWH O¶DGHPSLPHQWR GL WXWWH OH IRUPDOLWj
QHFHVVDULH DO 7UDVIHULPHQWR GHOOH 3DUWHFLSD]LRQL DYYHUUj QRQ SULPD GHO
TXLQGLFHVLPR JLRUQR H QRQ ROWUH LO VHVVDQWHVLPR JLRUQR VXFFHVVLYR DO ULFHYLPHQWR
GD SDUWH GHJOL DOWUL 6RFL GHOOD FRPXQLFD]LRQH LQHUHQWH DOO¶HVHUFL]LR GHL GLULWWL
JDUDQWLWL D ,,) GDOOD SUHVHQWH FODXVROD QHL WHUPLQL FKH VDUDQQR FRPXQLFDWL GDOOD
VWHVVD� 7DOL RSHUD]LRQL YHUUDQQR HIIHWWXDWH QHO OXRJR SUHYHQWLYDPHQWH FRQFRUGDWR
GDOOH�3DUWL�RYYHUR��LQ�GLIHWWR�GL�DFFRUGR�SUHVVR�JOL�XIILFL�GHO�1RWDLR�LQGLFDWR�GD�,,)�

É�Å 2JQL YLROD]LRQH GHJOL REEOLJKL GL FXL DO SUHVHQWH DUWLFROR � FRPSRUWHUj SHU OD 3DUWH
LQDGHPSLHQWH LO SDJDPHQWR ± D WLWROR GL SHQDOH ± GL XQD VRPPD GL GHQDUR SDUL DG
(XUR�������������FLQTXHFHQWRPLOD�����LQ�IDYRUH�GL�FLDVFXQD�GHOOH�DOWUH�3DUWL�

$UW����±�'LULWWR�GL�DFTXLVWR��F�G� &DOO�2SWLRQ�

���� , VRFL 73 FRQFHGRQR D ,,) XQ¶RS]LRQH &DOO SHU DFTXLVWDUH SUR TXRWD GDL 6RFL
2ULJLQDUL XQD FRPSOHVVLYD SDUWHFLSD]LRQH SDUL DO ����� GHO FDSLWDOH VRFLDOH�
HVHUFLWDELOH GD ,,) HQWUR LO �� OXJOLR ����� QHOO¶LSRWHVL LQ FXL ,,) DEELD� HQWUR LO ��
JLXJQR ����� JHQHUDWR HQWUDWH ILQDQ]LDULH LQ 73� GLUHWWH HG LQGLUHWWH� D WLWROR GL
HTXLW\� VWUXPHQWL GL GHELWR VXERUGLQDWL R FRQYHUWLELOL� LQYHVWLPHQWL GL WHU]L LQ
VSRQVRUL]]D]LRQL� IRUQLWXUH GL SURGRWWL H�R VHUYL]L GL 73 SHU DOPHQR FRPSOHVVLYL
(XUR ���������� �TXDWWURFHQWRPLOD����� ,O SUH]]R GL HVHUFL]LR GHO GLULWWR GL &DOO q
SDUL DO PDJJLRUH WUD LO UHODWLYR YDORUH QRPLQDOH HG LO YDORUH FRUULVSRQGHQWH DOOD
UHODWLYD�TXRWD�GHO�SDWULPRQLR�QHWWR�LQGLFDWR�QHOO¶XOWLPR�%LODQFLR�GL�HVHUFL]LR�
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���� ,,) FRQFHGH DL 6RFL 2ULJLQDUL XQ¶RS]LRQH &DOO SHU DFTXLVWDUH� FLDVFXQR SUR TXRWD�
GD ,,) XQD FRPSOHVVLYD SDUWHFLSD]LRQH SDUL DO ����� GHO FDSLWDOH VRFLDOH�
HVHUFLWDELOH GDL 6RFL 2ULJLQDUL HQWUR LO �� OXJOLR ����� QHOO¶LSRWHVL LQ FXL� HQWUR LO
�� JLXJQR ����� ,,) QRQ DEELD JHQHUDWR HQWUDWH ILQDQ]LDULH LQ 73� GLUHWWH HG
LQGLUHWWH D WLWROR GL HTXLW\� VWUXPHQWL GL GHELWR VXERUGLQDWL R FRQYHUWLELOL�
LQYHVWLPHQWL GL WHU]L LQ VSRQVRUL]]D]LRQL� IRUQLWXUH GL SURGRWWL H�R VHUYL]L GL 73 SHU
DOPHQR FRPSOHVVLYL (XUR ���������� �WUHFHQWRPLOD���� ROWUH DG DYHU RULJLQDWR OD
FRQFOXVLRQH GL XQ DFFRUGR GL GLVWULEX]LRQH R FR�PDUNHWLQJ SHU XQ FRPSOHVVLYR
DPPRQWDUH DOPHQR SDUL DG (XUR ��������� �FLQTXDQWDPLOD�� ,O SUH]]R GL HVHUFL]LR
q SDUL DO PDJJLRUH WUD LO UHODWLYR YDORUH QRPLQDOH HG LO YDORUH FRUULVSRQGHQWH DOOD
UHODWLYD�TXRWD�GHO�SDWULPRQLR�QHWWR�LQGLFDWR�QHOO¶XOWLPR�%LODQFLR�GL�HVHUFL]LR�

$UW�����±�,PSHJQR�D�QRQ�7UDVIHULUH�3DUWHFLSD]LRQL�D�WHU]L

���� $G HFFH]LRQH GL TXDQWR VWDELOLWR DL SUHFHGHQWL DUWLFROL � H �� L 6RFL VL LPSHJQDQR�
SHU GXH DQQL GDOOD GDWD GL VRWWRVFUL]LRQH GHO 3DWWR� D QRQ 7UDVIHULUH ± D QHVVXQ
WLWROR ± OH SURSULH 3DUWHFLSD]LRQL D WHU]L GLYHUVL GDJOL DOWUL 6RFL HG D QRQ FRVWLWXLUH
VXOOH VWHVVH JUDYDPL H YLQFROL GD FXL SRVVD GHULYDUH OD SHUGLWD GHO GLULWWR GL YRWR
RYYHUR GDUH FRPXQTXH LQ JDUDQ]LD OD SURSULD 3DUWHFLSD]LRQH VHQ]D OD SUHYHQWLYD
DXWRUL]]D]LRQH�VFULWWD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

���� 2JQL YLROD]LRQH GHJOL REEOLJKL GL FXL DO SUHVHQWH DUWLFROR �� FRPSRUWHUj SHU OD
3DUWH LQDGHPSLHQWH LO SDJDPHQWR ± D WLWROR GL SHQDOH ± GL XQD VRPPD GL GHQDUR
SDUL�DG�(XUR������������FLQTXDQWDPLOD�����LQ�IDYRUH�GL�FLDVFXQD�GHOOH�DOWUH�3DUWL�

$UW�����±�1RPLQD��SRWHUL��FRPSHQVL��DVVLFXUD]LRQH�GHJOL�$PPLQLVWUDWRUL

���� /H 3DUWL VL LPSHJQDQR D JDUDQWLUH FKH QRPLQH� LQFDULFKL� SRWHUL H FRPSHQVL
DWWULEXLWL DL PHPEUL GHO &RQVLJOLR GL DPPLQLVWUD]LRQH GDO 1XRYR 6WDWXWR VLDQR
ULQQRYDWL DO ORUR WHUPLQH VHQ]D YDULD]LRQL SHU XQ SHULRGR GL DOPHQR DOWUL � HVHUFL]L
VRFLDOL�

���� 6RQR IDWWH VDOYH HYHQWXDOL YDULD]LRQL H�R PRGLILFKH FRQVHJXHQWL D ULQXQFLD
YRORQWDULD GL XQR R SL� &RQVLJOLHUL GL DPPLQLVWUD]LRQH H�R SHUGLWD SHU FRVWRUR
GHOOD TXDOLWj GL 6RFLR H�R SHUGLWD GHL SRWHUL GL UDSSUHVHQWDQ]D GHO 6RFLR �TXDORUD VL
WUDWWL GL VRFL SHUVRQH JLXULGLFKH�� UHVWDQGR LQWHVR FKH� TXDORUD YHQJD PHQR OD
TXDOLWj GL 6RFLR R GL UDSSUHVHQWDQWH GHO 6RFLR� FLz FRPSRUWD SHU LO VRJJHWWR
O¶REEOLJR GL SUHVHQWDUH OH SURSULH GLPLVVLRQL GD &RQVLJOLHUH GL DPPLQLVWUD]LRQH
HQWUR�XQ�WHUPLQH�SHUHQWRULR�GL����JLRUQL�

���� $QFKH LQ VHGH GL FRQFOXVLRQH GHO SUHVHQWH 3DWWR� L 6RFL GL 73 FRQIHUPDQR LO
SURSULR LPSHJQR� JLj DVVXQWR FRQ OD 6WLSXOD GHOO¶$FFRUGR GL ,QYHVWLPHQWR� GL
ULVHUYDUH OD QRPLQD GL DOPHQR XQR GHL PHPEUL GHO &RQVLJOLR GL $PPLQLVWUD]LRQH
DO�6RFLR�(QWUDQWH�,,)�

���� /H 3DUWL VL LPSHJQDQR UHFLSURFDPHQWH D IDUH LQ PRGR FKH� HQWUR �� PHVL GDOOD GDWD
GL VRWWRVFUL]LRQH GHO 3DWWR� OD 6RFLHWj VWLSXOL D SURSULH VSHVH XQ¶DVVLFXUD]LRQH VXOOD
UHVSRQVDELOLWj�SURIHVVLRQDOH�GHJOL�$PPLQLVWUDWRUL�

�



$UW�����±�3UHVWD]LRQH�ODYRUDWLYD�GHL�6RFL�LQ�IDYRUH�GL�73

���� $O ILQH GL FRQWHQHUH L FRVWL GL SURGX]LRQH H VIUXWWDUH OH FRPSHWHQ]H SURIHVVLRQDOL
GHL 6RFL q SUHYLVWD SHU OD 6RFLHWj OD SRVVLELOLWj GL VWLSXODUH VLQJROL DFFRUGL GL
SUHVWD]LRQH G¶RSHUD SURIHVVLRQDOH FRQ FLDVFXQR GL HVVL� L TXDOL DQGUDQQR FRQFOXVL
QHO ULVSHWWR GHOOH OLQHH JXLGD GL FXL DO SUHVHQWH DUWLFROR H DYHQGR FRPH ULIHULPHQWR
O¶$OOHJDWR���

���� ,O YDORUH PDVVLPR GHOO¶LPSRUWR GD GHVWLQDUH DQQXDOPHQWH DOOD FRPSOHVVLYD
UHPXQHUD]LRQH GHOOH SUHVWD]LRQL G¶RSHUD SURIHVVLRQDOH q VWDELOLWR QHO %XVLQHVV
3ODQ H QRQ SRWUj HVVHUH LQ DOFXQ PRGR VXSHUDWR� VH QRQ FRQ XQD GHOLEHUD
DVVHPEOHDUH D PDJJLRUDQ]D GHO ��� GHO FDSLWDOH VRFLDOH� 6SHWWHUj DO &RQVLJOLR GL
$PPLQLVWUD]LRQH�RJQL�GHFLVLRQH�FLUFD�LO�FRQFUHWR�LPSLHJR�GHOOD�UHODWLYD�VRPPD�

���� 2JQL FRQWUDWWR GL SUHVWD]LRQH G¶RSHUD GD FRQFOXGHUVL WUD 73 HG XQ VXR 6RFLR GRYUj
HVVHUH TXDOLILFDWR FRPH SUHVWD]LRQH GD ODYRUR DXWRQRPR ± SHUFLz VOHJDWD GD
TXDOVLYRJOLD YLQFROR GL VXERUGLQD]LRQH ± H GRYUj QHFHVVDULDPHQWH FRQWHQHUH� D� OD
GHWWDJOLDWD LQGLYLGXD]LRQH GHOOD DWWLYLWj ODYRUDWLYD GHPDQGDWD D TXHVW¶XOWLPR
RYYHUR GHOOR VSHFLILFR SURJHWWR SURGXWWLYR DVVHJQDWR� E� XQD UHPXQHUD]LRQH
DQQXDOH IRUIHWWDULD �FRPSUHQVLYD GL RJQL RQHUH HFRQRPLFR H VSHVD�� F� XQD
UHPXQHUD]LRQH YDULDELOH �F�G� ERQXV� OHJDWD DO UDJJLXQJLPHQWR GL XQR R SL�
RELHWWLYL VRFLHWDUL SUHYLVWL QHO %XVLQHVV 3ODQ� G� O¶HVSOLFLWD LQGLFD]LRQH FKH�
HVVHQGR LO FRQWUDWWR VWHVVR ILQDOL]]DWR DOOD HODERUD]LRQH H�R LPSOHPHQWD]LRQH H�R
LQYHQ]LRQH GL 7HFQRORJLD 3URGXWWLYD� L UHODWLYL GLULWWL GL VIUXWWDPHQWR HFRQRPLFR
GHULYDQWL GDOOD UHJLVWUD]LRQH H�R GDOOD EUHYHWWD]LRQH H�R GD TXDOVLDVL DOWUD IRUPD GL
WXWHOD JDUDQWLWD DL VHQVL GHOOH GLVSRVL]LRQL VXOOD SURSULHWj LQWHOOHWWXDOH HG
LQGXVWULDOH�GRYUDQQR�ULWHQHUVL�GL�WLWRODULWj�GL�73�

$UW�����±�3URSULHWj�LQWHOOHWWXDOH�LQGXVWULDOH

���� /H 3DUWL ULFRQRVFRQR FKH OD 7HFQRORJLD 3URGXWWLYD DVVXPH XQ¶LPSRUWDQ]D
HVVHQ]LDOH WDQWR DL ILQL GHOO¶DWWLYLWj VYROWD GDOOD 6RFLHWj� TXDQWR LQ UHOD]LRQH DO
YDORUH FRPPHUFLDOH GHOOD VWHVVD FRPSDJLQH H GHOOH UHODWLYH 3DUWHFLSD]LRQL
VRFLHWDULH H� SHUWDQWR� FRQFRUGDQR VXO IDWWR FKH OD WLWRODULWj GL WXWWL L GLULWWL GL
VIUXWWDPHQWR HFRQRPLFR GL GHWWD 7HFQRORJLD 3URGXWWLYD GHEED HVVHUH LQWHUDPHQWH
HG�HVFOXVLYDPHQWH�LQWHVWDWD�H�ULVHUYDWD�D�73�

���� )HUPR TXDQWR VWDELOLWR DO SUHFHGHQWH DUWLFROR ��� WXWWH OH 3DUWL GHO SUHVHQWH
DFFRUGR� FLDVFXQD SHU SURSULR FRQWR� FRQ OD VRWWRVFUL]LRQH GHO PHGHVLPR� VL
LPSHJQDQR�D�

D� UHQGHUH QRWR DOOD 6RFLHWj� DJOL DOWUL VRFL HG DOO¶RUJDQR DPPLQLVWUDWLYR� HQWUR ��
JLRUQL GDOOD FRQFOXVLRQH GHO SUHVHQWH DFFRUGR� O¶HVLVWHQ]D GL TXDOVLYRJOLD
SURSULR GLULWWR FROOHJDWR DOOD 7HFQRORJLD 3URGXWWLYD� QRQFKp GHO UHODWLYR NQRZ
KRZ�

E� WUDVIHULUH GHILQLWLYDPHQWH D 73� D WLWROR JUDWXLWR HG HQWUR �� JLRUQL GDOOD
FRQFOXVLRQH GHO SUHVHQWH DFFRUGR� OD SLHQD WLWRODULWj H�R LO GLULWWR DOO¶LQWHJUDOH

��



HG HVFOXVLYR VIUXWWDPHQWR HFRQRPLFR GHOOD 7HFQRORJLD 3URGXWWLYD GL FXL
ULVXOWDQR�DWWXDOPHQWH�WLWRODUL�

F� JDUDQWLUH�SURFXUDUH DOOD 6RFLHWj� D WLWROR JUDWXLWR� OD SLHQD WLWRODULWj H�R LO GLULWWR
DOO¶LQWHJUDOH HG HVFOXVLYR VIUXWWDPHQWR HFRQRPLFR GL TXDOVLYRJOLD IXWXUD HQWLWj
ULFRQGXFLELOH QHOOD 7HFQRORJLD 3URGXWWLYD DQFKH H VRSUDWWXWWR QHO FDVR LQ FXL
GHWWD HQWLWj VLD LO ULVXOWDWR GHOO¶DWWLYLWj ODYRUDWLYD VYROWD GDO 6RFLR LQ IDYRUH GL
73�

���� 2JQL YLROD]LRQH GHJOL REEOLJKL GL FXL DO SUHVHQWH DUWLFROR �� FRPSRUWHUj SHU OD
3DUWH LQDGHPSLHQWH LO SDJDPHQWR ± D WLWROR GL SHQDOH ± GL XQD VRPPD GL GHQDUR
SDUL�DG�(XUR�������������FHQWRPLOD�����LQ�IDYRUH�GL�FLDVFXQD�GHOOH�DOWUH�3DUWL�

$UW�����±�3DWWR�GL�QRQ�FRQFRUUHQ]D

���� 3HU WXWWD OD GXUDWD GHO 3DWWR H QHL WUH DQQL VXFFHVVLYL DO VXR WHUPLQH R DOO¶HYHQWXDOH
VXD ULVROX]LRQH DQWLFLSDWD� L 6RFL QRQ SRWUDQQR HVHUFLWDUH LQ SURSULR� SHU
LQWHUSRVWD SHUVRQD RYYHUR LQ IDYRUH GL WHU]L �D TXDOVLDVL WLWROR� ± QHO WHUULWRULR
GHOO¶8QLRQH (XURSHD H�R LQ WXWWL LQ TXHL SDHVL LQ FXL RSHUL 73 DO PRPHQWR GHOOD
FHVVD]LRQH GL HIILFDFLD GHO 3DWWR ± DWWLYLWj LQ FRQFRUUHQ]D GLUHWWD FRQ O¶RJJHWWR
VRFLDOH�GL�73�

���� ,Q WXWWL L FDVL H VHQ]D OLPLWL GL WHPSR� L 6RFL ± LQ DVVHQ]D GL SUHYHQWLYD
DXWRUL]]D]LRQH VFULWWD GD SDUWH GHOOD 6RFLHWj ± VRQR WHQXWL D QRQ SURGXUUH�
ULSURGXUUH� YHQGHUH� LQVWDOODUH L SURGRWWL H�R L VHUYL]L GL 73 LQ IDYRUH GL VRJJHWWL
WHU]L��REEOLJDQGRVL�DOWUHVu�D�QRQ�IDUH�DOFXQ�XWLOL]]R�GHOOD�7HFQRORJLD�3URGXWWLYD�

���� , 6RFL VL DVWHUUDQQR DOWUHVu GD TXDOVLYRJOLD DWWLYLWj YROWD D VWRUQDUH� LQ YLD GLUHWWD R
LQGLUHWWD��FOLHQWHOD��GLSHQGHQWL�H�FROODERUDWRUL�GHOOD�6RFLHWj�

���� 2JQL YLROD]LRQH GHJOL REEOLJKL GL FXL DO SUHVHQWH DUWLFROR FRPSRUWHUj SHU OD 3DUWH
LQDGHPSLHQWH LO SDJDPHQWR ± D WLWROR GL SHQDOH ± GL XQD VRPPD GL GHQDUR SDUL DG
(XUR�������������GXHFHQWRPLOD�����LQ�IDYRUH�GL�FLDVFXQD�GHOOH�DOWUH�3DUWL�

$UW�����±�8OWHULRUL�REEOLJKL�LQ�FDSR�DL�6RFL

���� ,Q DJJLXQWD DJOL REEOLJKL HVSUHVVDPHQWH SUHYLVWL GDO SUHVHQWH 3DWWR H GDJOL
HYHQWXDOL DFFRUGL FRQFOXVL FRQ OD 6RFLHWj UHODWLYDPHQWH DOOH SUHVWD]LRQL
SURIHVVLRQDOL GD UHQGHUH LQ IDYRUH GHOOD VWHVVD� WXWWL L 6RFL VL LPSHJQDQR WUD ORUR H
FRQ 73 D PHWWHUH D GLVSRVL]LRQH LO SURSULR NQRZ�KRZ� OD SURSULD HVSHULHQ]D HG LO
SURSULR QHWZRUN GL�FRQWDWWL�DO�ILQH�GL�DJHYRODUH�FUHVFLWD H�FRQVROLGDPHQWR�GL�73�

���� , 6RFL� DQFKH DL VHQVL GHOO¶DUW� ���� F�F�� VL REEOLJDQR VLQ G¶RUD D IDU Vu FKH LO
&RQVLJOLR GL $PPLQLVWUD]LRQH GHOOD 6RFLHWj VWLSXOL FRQ LO VLJQRU 0LFKHODQJHOR
&DOu XQ FRQWUDWWR GL RSHUD SURIHVVLRQDOH DYHQWH DG RJJHWWR DWWLYLWj FRQVXOHQ]LDOH LQ
PDWHULD GL $PPLQLVWUD]LRQH� )LQDQ]D H &RQWUROOR GL JHVWLRQH� GHOOD GXUDWD GL
DOPHQR �� PHVL H FRPSRUWDQWH XQ LPSHJQR PLQLPR GL XQD JLRUQDWD ODYRUDWLYD
RJQL VHWWLPDQD SHU XQ FRPSOHVVLYR FRUULVSHWWLYR SDUL DG DOPHQR (XUR ��������� �
,YD�SHU����PHVL�

��



���� /D GHFLVLRQH GL GLVWULEX]LRQH GHJOL XWLOL VRFLHWDUL VSHWWD DOO¶$VVHPEOHD GHL VRFL FRQ
LO�YRWR�IDYRUHYROH�GL�DOPHQR�LO�����GHO�FDSLWDOH�VRFLDOH�

���� )DWWR VDOYR O¶DGHPSLPHQWR D VSHFLILFL REEOLJKL GL OHJJH� L 6RFL VL LPSHJQDQR
HVSUHVVDPHQWH D VDOYDJXDUGDUH LO FDUDWWHUH ULVHUYDWR GHO SUHVHQWH 3DWWR H GHOOD
GRFXPHQWD]LRQH DG HVVR DOOHJDWD� DVWHQHQGRVL GDO GLYXOJDUH D WHU]L LO UHODWLYR
FRQWHQXWR�

���� 3HU WXWWR LO SHULRGR GL YDOLGLWj HG HIILFDFLD GHO 3DWWR� L 6RFL VL LPSHJQDQR D QRQ
VWLSXODUH DOWUL DFFRUGL DYHQWL LQ WXWWR R LQ SDUWH OR VWHVVR RJJHWWR GHO 3DWWR R
FRPXQTXH�LQHUHQWL�OH�3DUWHFLSD]LRQL�HG�LO�ORUR�7UDVIHULPHQWR�

$UW�����±�6XFFHVVLRQH�QHO�3DWWR

���� ,O SUHVHQWH 3DWWR q YLQFRODQWH SHU OH 3DUWL� L ORUR VXFFHVVRUL HG L UHODWLYL DYHQWL
FDXVD� ,Q SDUWLFRODUH� IDWWR VDOYR TXDQWR SUHYLVWR DO SUHFHGHQWH DUWLFROR ���� LQ FDVR
GL VXFFHVVLRQH PRUWLV FDXVD QHOOD WLWRODULWj GHOOH 3DUWHFLSD]LRQL� JOL HUHGL D WLWROR
XQLYHUVDOH R SDUWLFRODUH GHO 6RFLR VRQR DQFK¶HVVL WHQXWL D ULVSHWWDUH OH REEOLJD]LRQL
GHO�3DWWR�

$UW�����±�0RGLILFD]LRQL

���� 1HVVXQD PRGLILFD DO SUHVHQWH 3DWWR DYUj HIILFDFLD VH QRQ VDUj FRQYHQXWD SHU
LVFULWWR�GD�WXWWH�OH�3DUWL�FRQWUDHQWL�

$UW�����±�&ODXVROH�SHQDOL

���� 5HVWD LQWHVR WUD OH 3DUWL FKH O¶HVSUHVVD SUHYLVLRQH GL VSHFLILFKH FODXVROH SHQDOL LQ
FRQVHJXHQ]D GHOO¶LQDGHPSLPHQWR GHJOL REEOLJKL VWDELOLWL QHO SUHVHQWH 3DWWR� QRQ
HVFOXGH OD SRVVLELOLWj SHU L 6RFL FKH OR VXELVFRQR GL DJLUH SHU LO ULVDUFLPHQWR GHO
PDJJLRU�GDQQR�SDWLWR�

$UW�����±�&RPXQLFD]LRQL

���� 7XWWH OH FRPXQLFD]LRQL WUD OH 3DUWL SUHYLVWH GDO SUHVHQWH 3DWWR R FRPXQTXH UHODWLYH
D HVVR GRYUDQQR HVVHUH HIIHWWXDWH SHU LVFULWWR H WUDVPHVVH PHGLDQWH OHWWHUD
UDFFRPDQGDWD FRQ DYYLVR GL ULFHYLPHQWR� RSSXUH D PH]]R SRVWD HOHWWURQLFD
FHUWLILFDWD�DJOL�LQGLUL]]L�GHL�6RFL�LQGLFDWL�LQ�HSLJUDIH�

$UW�����±�,QYDOLGLWj�HG�LQHIILFDFLD�GL�VLQJROH�FODXVROH�H�VDOYDJXDUGLD�GHO�3DWWR

���� 2JQL FODXVROD GHO 3DWWR FKH� SHU TXDOVLDVL UDJLRQH� YHQJD GLFKLDUDWD ± LQWHUDPHQWH
R SDU]LDOPHQWH ± LQYDOLGD R LQHIILFDFH VDUj VFLQGLELOH H QRQ LQFLGHUj VXOOD YDOLGLWj
R VXOO¶HVHFX]LRQH GHOO¶DFFRUGR QHOOD VXD LQWHUH]]D R GL TXDOVLDVL DOWUD FODXVROD R
GLVSRVL]LRQH GD HVVD QRQ GLSHQGHQWH� ,Q WDO FDVR� RYH QHFHVVDULR� OH 3DUWL
GHWHUPLQHUDQQR LQ EXRQD IHGH OH SDWWXL]LRQL VRVWLWXWLYH GL TXHOOH LQYDOLGH R
LQHIILFDFL DO ILQH GL VDOYDJXDUGDUH LO 3DWWR VWHVVR H JOL LQWHUHVVL LQ HVVR GHGRWWL GD
FLDVFXQ�FRQWUDHQWH�

��



���� 1HOO¶LSRWHVL LQ FXL� SHU TXDOVLDVL UDJLRQH� O¶$FFRUGR GL ,QYHVWLPHQWR VWLSXODWR WUD L
6RFL 2ULJLQDUL HG ,,) QRQ GRYHVVH WURYDUH HVHFX]LRQH H� FRQVHJXHQWHPHQWH�
TXHVW¶XOWLPD QRQ GRYHVVH HQWUDUH QHO FDSLWDOH VRFLDOH GL 73� RJQL FODXVROD GHO
SUHVHQWH 3DWWR LGRQHD DG LQGLYLGXDUH H GLVFLSOLQDUH LQ FDSR DOOD VWHVVD GLULWWL HG
REEOLJKL VL FRQVLGHUHUj FRPH QRQ DSSRVWD� FRQWLQXDQGR LO 3DWWR D GLVFLSOLQDUH L
UDSSRUWL�WUD�WXWWL�JOL�DOWUL�6RFL�2ULJLQDUL�

$UW�����±�7ROOHUDQ]D

���� /¶HYHQWXDOH WROOHUDQ]D GL XQD GHOOH 3DUWL GL FRPSRUWDPHQWL GDOO¶DOWUD SRVWL LQ
HVVHUH LQ YLROD]LRQH GHOOH GLVSRVL]LRQL FRQWHQXWH QHO 3DWWR QRQ FRVWLWXLVFH ULQXQFLD
DL GLULWWL GHULYDQWL GDOOH GLVSRVL]LRQL YLRODWH� Qp DO GLULWWR GL HVLJHUH O¶HVDWWR
DGHPSLPHQWR�

$UW�����±�3UHFHGHQWL�DFFRUGL

���� 4XHVWR 3DWWR FRVWLWXLVFH OD PDQLIHVWD]LRQH LQWHJUDOH GL WXWWH OH LQWHVH LQWHUYHQXWH
WUD OH 3DUWL LQ PHULWR DO VXR RJJHWWR H VXSHUD HG DQQXOOD RJQL GLYHUVR SUHFHGHQWH
FRQWUDWWR R DFFRUGR DYHQWH LO PHGHVLPR RJJHWWR H�R UHFDQWH GLVSRVL]LRQL
FRQILJJHQWL�FRQ�TXHOOH�GL�FXL�DOOD�SUHVHQWH�VFULWWXUD�

$UW�����±�&RQWURYHUVLH

���� 7XWWH OH FRQWURYHUVLH FKH GRYHVVHUR LQVRUJHUH LQ UHOD]LRQH DOOD YDOLGLWj� HIILFDFLD�
LQWHUSUHWD]LRQH HG HVHFX]LRQH GHO 3DWWR VDUDQQR GL FRPSHWHQ]D HVFOXVLYD HG
LQGHURJDELOH�GHO�)RUR�GL�0LODQR�

$OOHJDWL�

$OO���� ³$FFRUGR�GL�LQYHVWLPHQWR´�

$OO���� ³1XRYR�6WDWXWR´�

$OO�����³5HSRUW�3URSULHWj�,QWHOOHWWXDOH´

$OO���� ³%XVLQHVV�3ODQ´ �SHULRGR������±�������

$OO�����³5DSSRUWL�GL�FROODERUD]LRQH�GHL�6RFL�FRQ�OD 6RFLHWj´

3DOHUPR����VHWWHPEUH�����

��




