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'HILQL]LRQH�GHO�FRQWHQXWR� LQIRUPDWLYR��GHOOH�PRGDOLWj�H�GHL� WHUPLQL�GL�SUHVHQWD]LRQH�

GHOO¶LVWDQ]D�SHU�LO�ULFRQRVFLPHQWR GHO�FRQWULEXWR�D�IRQGR�SHUGXWR�GL�FXL�DOO¶DUWLFROR���

GHO�GHFUHWR�OHJJH����PDJJLR�������Q������

,/�',5(7725(�'(//¶$*(1=,$

,Q� EDVH� DOOH� DWWULEX]LRQL� FRQIHULWHJOL� GDOOH� QRUPH� ULSRUWDWH� QHO� VHJXLWR� GHO� SUHVHQWH�
SURYYHGLPHQWR

'LVSRQH

�� &RQWHQXWR� LQIRUPDWLYR� GHOO¶LVWDQ]D� SHU� LO� ULFRQRVFLPHQWR GHO� FRQWULEXWR� D� IRQGR�

SHUGXWR�

��� /¶LVWDQ]D� SHU� LO� ULFRQRVFLPHQWR GHO� FRQWULEXWR� D� IRQGR� SHUGXWR� SUHYLVWR�

GDOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�������Q����� FRQWLHQH�OH�VHJXHQWL�

LQIRUPD]LRQL�

� LO� FRGLFH� ILVFDOH� GHO� VRJJHWWR�� SHUVRQD� ILVLFD R� SHUVRQD� QRQ� ILVLFD�� FKH�

ULFKLHGH LO�FRQWULEXWR�

� LO� FRGLFH� ILVFDOH� GHO� OHJDOH� UDSSUHVHQWDQWH GHO� VRJJHWWR� FKH� ULFKLHGH� LO�

FRQWULEXWR�� QHL� FDVL� LQ� FXL� TXHVW¶XOWLPR� VLD� GLYHUVR� GDOOD� SHUVRQD� ILVLFD�

RYYHUR QHO�FDVR�LQ�FXL�LO�VRJJHWWR�ULFKLHGHQWH�VLD�PLQRUH�R�LQWHUGHWWR�

� QHO�FDVR�LQ�FXL�LO�VRJJHWWR�ULFKLHGHQWH�VLD�XQ�HUHGH�FKH�SURVHJXH�O¶DWWLYLWj�GL�

XQ�VRJJHWWR�GHFHGXWR��LO�FRGLFH�ILVFDOH�GHO�GH�FXLXV�

� O¶LQGLFD]LRQH�VH�L�ULFDYL�R�FRPSHQVL�GHOO¶DQQR ���� VRQR�LQIHULRUL�R�XJXDOL�D�

�������� HXUR�� VRQR� VXSHULRUL� D �������� HXUR� H� ILQR� D� �� PLOLRQH� GL� HXUR�

RSSXUH�VRQR�VXSHULRUL�D ��PLOLRQH�GL�HXUR�H�ILQR�D���PLOLRQL�GL�HXUR�

� O¶LQGLFD]LRQH� VH� LO� VRJJHWWR� ULFKLHGHQWH� KD� LQL]LDWR� O¶DWWLYLWj� GRSR� LO� ���

GLFHPEUH������
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� O¶LQGLFD]LRQH�VH�LO�VRJJHWWR DO ���JHQQDLR�������GDWD�GL�GLFKLDUD]LRQH�GHOOR�

VWDWR� GL� HPHUJHQ]D� ³&RYLG���´�� DYHYD LO� GRPLFLOLR� ILVFDOH� R� OD� VHGH�

RSHUDWLYD�QHO� WHUULWRULR�GL�FRPXQL�FROSLWL�GD� HYHQWL� FDODPLWRVL�FRQ� VWDWR�GL�

HPHUJHQ]D�DQFRUD�LQ�DWWR��

� O¶LPSRUWR� FRPSOHVVLYR�GHO IDWWXUDWR H�GHL� FRUULVSHWWLYL� ULIHULWL� D�RSHUD]LRQL�

HIIHWWXDWH�QHO�PHVH�GL�DSULOH������

� O¶LPSRUWR� FRPSOHVVLYR�GHO� IDWWXUDWR H�GHL� FRUULVSHWWLYL� ULIHULWL� D�RSHUD]LRQL�

HIIHWWXDWH�QHO�PHVH�GL�DSULOH������

� O¶,%$1 GHO�FRQWR�FRUUHQWH�LQWHVWDWR�DO�VRJJHWWR�ULFKLHGHQWH�LO�FRQWULEXWR�

� LO� FRGLFH� ILVFDOH� GHOO¶HYHQWXDOH� VRJJHWWR� LQFDULFDWR� GHOOD� WUDVPLVVLRQH

WHOHPDWLFD� GHOO¶LVWDQ]D H� O¶HYHQWXDOH� GLFKLDUD]LRQH� VRVWLWXWLYD�� UHVD� GD�

TXHVW¶XOWLPR��UHODWLYD�DO�FRQIHULPHQWR�GL�XQD�VSHFLILFD�GHOHJD��GD�SDUWH�GHO�

ULFKLHGHQWH��SHU�O¶LQYLR�GHOO¶LVWDQ]D VWHVVD�

��� /¶LVWDQ]D� LQROWUH� FRQWLHQH�

D� OD�GLFKLDUD]LRQH�FKH�LO�ULFKLHGHQWH�q�XQ�VRJJHWWR�GLYHUVR�GD�TXHOOL�LQGLFDWL�

DO FRPPD� �� GHO FLWDWR� DUWLFROR� ��� GHO� GHFUHWR�OHJJH� Q�� ��� GHO� �����

�VRJJHWWL� OD� FXL� DWWLYLWj� ULVXOWL� FHVVDWD� DOOD� GDWD� GL� SUHVHQWD]LRQH�

GHOO¶LVWDQ]D�� HQWL� SXEEOLFL� GL� FXL� DOO¶DUWLFROR� ��� GHO� 78,5� LQWHUPHGLDUL�

ILQDQ]LDUL�H�VRFLHWj�GL�SDUWHFLSD]LRQH�GL�FXL�DOO¶DUWLFROR�����ELV�GHO�78,5��

VRJJHWWL� FKH� KDQQR� GLULWWR� DOOD� SHUFH]LRQH� GHOOH� LQGHQQLWj� SUHYLVWH� GDJOL�

DUWLFROL� �� H ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� QRQFKp� L�

ODYRUDWRUL�GLSHQGHQWL�H�L�SURIHVVLRQLVWL�LVFULWWL�DJOL�HQWL�GL�GLULWWR�SULYDWR�GL�

SUHYLGHQ]D�REEOLJDWRULD�GL�FXL�DL�GHFUHWL�OHJLVODWLYL����JLXJQR�������Q������

H����IHEEUDLR�������Q������

E� QHO� FDVR� LQ� FXL� O¶DPPRQWDUH� GHO� FRQWULEXWR�� FDOFRODWR� VHFRQGR� OH�

GLVSRVL]LRQL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�Q�����GHO�������q�VXSHULRUH�

D� �������� HXUR� OD� VH]LRQH� �TXDGUR� $� GHO� PRGHOOR�� UHODWLYD� DOOD�

GLFKLDUD]LRQH� DQWLPDILD� FRPH� GLVFLSOLQDWD� GDO� GHFUHWR� OHJLVODWLYR� ��

VHWWHPEUH�������Q�������,Q�WDOH�VH]LRQH q�SUHYLVWD�O¶LQGLFD]LRQH GHL�FRGLFL�

ILVFDOL� GHL� VRJJHWWL� GD� VRWWRSRUUH� DOOD� YHULILFD� DQWLPDILD �DUWLFROR� ��� GHO�

SUHGHWWR�GHFUHWR�OHJLVODWLYR�� ,Q�DOWHUQDWLYD�LO�ULFKLHGHQWH�SXz�GLFKLDUDUH�GL�

HVVHUH�LVFULWWR�QHJOL�HOHQFKL�GHL�IRUQLWRUL��SUHVWDWRUL�GL�VHUYL]L�HG�HVHFXWRUL�
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GL�ODYRUL�QRQ�VRJJHWWL�D�WHQWDWLYR�GL�LQILOWUD]LRQH�PDILRVD�GL�FXL�DOO¶DUWLFROR

��� FRPPD� ���� GHOOD� OHJJH� �� QRYHPEUH� ������ Q�� ���� �SHU� OH� FDWHJRULH� GL�

RSHUDWRUL� HFRQRPLFL� LYL� SUHYLVWH�� 7DOL� LQIRUPD]LRQL� VRQR� UHVH LQ�

GLFKLDUD]LRQH� VRVWLWXWLYD� GL� DWWR� GL� QRWRULHWj� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO�

GHFUHWR�GHO�3UHVLGHQWH�GHOOH�5HSXEEOLFD����GLFHPEUH�������Q������

F� OD�ILUPD�H�OD�GDWD�GL�VRWWRVFUL]LRQH�GHOO¶LVWDQ]D�

�� 0RGDOLWj� GL� SUHGLVSRVL]LRQH� GHOO¶LVWDQ]D SHU� LO� ULFRQRVFLPHQWR GHO� FRQWULEXWR� D�

IRQGR�SHUGXWR

��� Ê�DSSURYDWR�O
DOOHJDWR�PRGHOOR��,VWDQ]D�SHU�LO�ULFRQRVFLPHQWR GHO�FRQWULEXWR�D�

IRQGR�SHUGXWR���GL�VHJXLWR�³,VWDQ]D´��FRQ�OH�UHODWLYH�LVWUX]LRQL��FRPSRVWR�GD�

� LO� IURQWHVSL]LR�� FRQWHQHQWH�DQFKH� O¶LQIRUPDWLYD� UHODWLYD�DO� WUDWWDPHQWR�GHL�

GDWL�SHUVRQDOL�

� LO�TXDGUR�$�

��� /¶,VWDQ]D� q� SUHGLVSRVWD� LQ� PRGDOLWj� HOHWWURQLFD PHGLDQWH� SURFHGXUH UHVH�

GLVSRQLELOL� JUDWXLWDPHQWH� GDOO¶$JHQ]LD� GHOOH� HQWUDWH� RYYHUR� GD� SURFHGXUH� GL�

PHUFDWR�FKH�ULVSHWWLQR�L�UHTXLVLWL�GHILQLWL QHOOH VSHFLILFKH WHFQLFKH�DOOHJDWH�DO�

SUHVHQWH�SURYYHGLPHQWR�

��� ,�FULWHUL�SHU�OD�GHWHUPLQD]LRQH�GHL�ULFDYL�FRPSHQVL�UHODWLYL�DO������ QRQFKp�SHU�

OD�GHWHUPLQD]LRQH�GHOO¶DPPRQWDUH�GHO�IDWWXUDWR H�GHL�FRUULVSHWWLYL�GHL�PHVL�GL�

DSULOH� ����� H� DSULOH� ����� VRQR� FRQWHQXWL� QHOOH� LVWUX]LRQL� DO� PRGHOOR�

GHOO¶,VWDQ]D�

��� 4XDORUD� LO� VRJJHWWR� ULFKLHGHQWH DEELD� LQL]LDWR� O¶DWWLYLWj� GRSR� LO� ��� GLFHPEUH�

�����RYYHUR�DEELD�DYXWR LO�GRPLFLOLR�ILVFDOH�R�OD�VHGH�RSHUDWLYD�QHO�WHUULWRULR�

GL�FRPXQL�FROSLWL�GD�HYHQWL�FDODPLWRVL�FRQ�VWDWR�GL�HPHUJHQ]D�DQFRUD�LQ�DWWR�

DOOD� GDWD� GL� GLFKLDUD]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]D� ³&RYLG���´ ���� JHQQDLR�

�������LO�FRQWULEXWR�q�GHWHUPLQDWR�FRPH�VHJXH�

ޤ VH�OD�GLIIHUHQ]D�WUD�O
DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�

DSULOH� ����� H� O
DPPRQWDUH� GHO� IDWWXUDWR� H� GHL� FRUULVSHWWLYL GHO� PHVH� GL�

DSULOH� ����� ULVXOWL QHJDWLYD� �FLRq� LO� GDWR� GHO� ����� q� LQIHULRUH� DO� GDWR� GHO�

������� D� WDOH� GLIIHUHQ]D� VL� DSSOLFKHUj� OD� SHUFHQWXDOH� GHO� ���� ��� R� ��� SHU�
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FHQWR�D�VHFRQGD�GHOO¶DPPRQWDUH�GHL�ULFDYL�R�FRPSHQVL�GLFKLDUDWL�QHO�������

IHUPR�UHVWDQGR�LO�ULFRQRVFLPHQWR�GHO�FRQWULEXWR�PLQLPR�TXDORUD�VXSHULRUH�

ޤ QHO�FDVR�LQ�FXL�OD�GLIIHUHQ]D�WUD�O
DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�

GHO�PHVH�GL�DSULOH������H�O
DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�

PHVH� GL� DSULOH� ���� ULVXOWL� SRVLWLYD� R� SDUL� D� ]HUR�� LO� FRQWULEXWR� q� SDUL� D�

TXHOOR� PLQLPR� ������� HXUR� SHU� OH� SHUVRQH� ILVLFKH� H� ������ HXUR� SHU� L�

VRJJHWWL�GLYHUVL�GDOOH�SHUVRQH�ILVLFKH��

�� 0RGDOLWj�H�WHUPLQL�GL�WUDVPLVVLRQH�GHOO¶LVWDQ]D�

��� /D� WUDVPLVVLRQH� GHOO¶,VWDQ]D� q� HIIHWWXDWD� PHGLDQWH� L� FDQDOL� WHOHPDWLFL�

GHOO¶$JHQ]LD� GHOOH� HQWUDWH RYYHUR� PHGLDQWH� LO� VHUYL]LR� ZHE� GLVSRQLELOH�

QHOO¶DUHD� ULVHUYDWD� GHO� SRUWDOH� ³)DWWXUH� H� &RUULVSHWWLYL´� GHO� VLWR� LQWHUQHW�

GHOO¶$JHQ]LD�GHOOH�HQWUDWH�

��� (VFOXVLYDPHQWH�QHO�FDVR�LQ�FXL�O¶DPPRQWDUH�GHO�FRQWULEXWR��FDOFRODWR�VHFRQGR�

OH�GLVSRVL]LRQL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�Q�����GHO�������VLD VXSHULRUH�

D� �������� HXUR� LO�PRGHOOR� GHOO¶LVWDQ]D�� FRPSUHQVLYR� GHOO¶DXWRFHUWLILFD]LRQH�

FKH�LO�VRJJHWWR�ULFKLHGHQWH�QRQFKp�L�VRJJHWWL�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�

OHJLVODWLYR� Q�� ���� GHO� ����� QRQ� VL� WURYDQR� QHOOH� FRQGL]LRQL� RVWDWLYH� GL� FXL�

DOO¶DUWLFROR����GHO�PHGHVLPR�GHFUHWR�OHJLVODWLYR��q�SUHGLVSRVWR�LQ�IRUPDWR�SGI

H� ILUPDWR� GLJLWDOPHQWH� GDO� VRJJHWWR� ULFKLHGHQWH� H� LQYLDWR HVFOXVLYDPHQWH�

WUDPLWH� 3RVWD� (OHWWURQLFD� &HUWLILFDWD� �3(&�� ,VWDQ]H� SHUYHQXWH� DOOD� SUHGHWWD�

FDVHOOD� 3(&� VHQ]D� L� UHTXLVLWL� VRSUD� VSHFLILFDWL� �LPSRUWR� FDOFRODWR� GHO�

FRQWULEXWR� VXSHULRUH� D� �������� HXUR� H� PRGHOOR� FRPSOHWR� GL�

DXWRFHUWLILFD]LRQH�� LQ� IRUPDWR� SGI H� ILUPDWR� GLJLWDOPHQWH�� QRQ� VDUDQQR�

DFFHWWDWH�

��� /¶,VWDQ]D� SXz� HVVHUH� WUDVPHVVD� GLUHWWDPHQWH� GDO� ULFKLHGHQWH R� WUDPLWH� XQ�

LQWHUPHGLDULR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�

5HSXEEOLFD����OXJOLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��FRQ�GHOHJD�GL�

FRQVXOWD]LRQH�GHO�&DVVHWWR�ILVFDOH GHO�ULFKLHGHQWH��GL�FXL�DO SURYYHGLPHQWR�GHO�

'LUHWWRUH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� GHO� ��� OXJOLR� ������ RYYHUR� DO VHUYL]LR�

³&RQVXOWD]LRQH� H� DFTXLVL]LRQH� GHOOH� IDWWXUH� HOHWWURQLFKH� R� GHL� ORUR� GXSOLFDWL�

LQIRUPDWLFL´�GHO�SRUWDOH�³)DWWXUH�H�&RUULVSHWWLYL´ GL�FXL�DO�SURYYHGLPHQWR�GHO�
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'LUHWWRUH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� GHO� �� QRYHPEUH� ����� H� VXFFHVVLYH�

PRGLILFD]LRQL�� ,O� ULFKLHGHQWH� SXz�� LQROWUH�� FRQIHULUH� VSHFLILFD� GHOHJD� SHU� OD�

VROD�WUDVPLVVLRQH�GHOO¶,VWDQ]D�DG�XQ�LQWHUPHGLDULR�GL�FXL�DOO¶DUWLFROR����FRPPD�

��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� OXJOLR� ������ Q�� ���� H�

VXFFHVVLYH� PRGLILFD]LRQL�� DO� WDO� ILQH�� O¶LQWHUPHGLDULR� LQVHULVFH� QHOO¶,VWDQ]D�

DQFKH�OD�VXD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�GL�QRWRULHWj�FRQ�OD�TXDOH�DWWHVWD�

GL� DYHU� ULFHYXWR� OD� GHOHJD�� GD� SDUWH� GHO� ULFKLHGHQWH�� SHU� O¶LQYLR� GHOO¶,VWDQ]D�

VWHVVD�

��� /D� WUDVPLVVLRQH� GHOO¶,VWDQ]D� SXz� HVVHUH� HIIHWWXDWD� D� SDUWLUH� GDO� JLRUQR� ���

JLXJQR �����H�QRQ�ROWUH�LO�JLRUQR��� DJRVWR ����� 1HO�FDVR�LQ�FXL�LO�VRJJHWWR�

ULFKLHGHQWH� VLD� XQ� HUHGH� FKH� FRQWLQXD� O¶DWWLYLWj� SHU� FRQWR� GHO� VRJJHWWR�

GHFHGXWR�� OH� LVWDQ]H�SRVVRQR�HVVHUH� WUDVPHVVH�D�SDUWLUH�GDO����JLXJQR�H�QRQ�

ROWUH�LO��� DJRVWR�

��� 1HO� SHULRGR� GL� FXL� DO� SXQWR� SUHFHGHQWH� q� SRVVLELOH�� LQ� FDVR� GL� HUURUH�

SUHVHQWDUH� XQD� QXRYD� ,VWDQ]D�� LQ� VRVWLWX]LRQH� GHOO¶,VWDQ]D� SUHFHGHQWHPHQWH�

WUDVPHVVD� /¶XOWLPD� ,VWDQ]D� WUDVPHVVD� QHO� SHULRGR� GL� FXL� DO� SXQWR� ���

VRVWLWXLVFH� WXWWH� TXHOOH� SUHFHGHQWHPHQWH� LQYLDWH SHU� OH� TXDOL� QRQ� q� VWDWR� JLj�

HVHJXLWR� LO� PDQGDWR� GL� SDJDPHQWR� GHO� FRQWULEXWR� Ê SRVVLELOH�� LQROWUH��

SUHVHQWDUH�XQD�ULQXQFLD DOO¶,VWDQ]D�SUHFHGHQWHPHQWH� WUDVPHVVD� GD�LQWHQGHUVL�

FRPH� ULQXQFLD� WRWDOH� DO� FRQWULEXWR�� /D� ULQXQFLD� SXz� HVVHUH� WUDVPHVVD� DQFKH�

ROWUH�LO�WHUPLQH�GL�FXL�DO�SXQWR����� $QFKH�OD�ULQXQFLD�SXz�HVVHUH�SUHVHQWDWD�GD�

XQ� LQWHUPHGLDULR� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH�

GHOOD� 5HSXEEOLFD� ��� OXJOLR� ������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� FRQ�

GHOHJD�GL�FRQVXOWD]LRQH�GHO�&DVVHWWR�ILVFDOH�GHO�ULFKLHGHQWH�RYYHUR�DO�VHUYL]LR�

³&RQVXOWD]LRQH� H� DFTXLVL]LRQH� GHOOH� IDWWXUH� HOHWWURQLFKH� R� GHL� ORUR� GXSOLFDWL�

LQIRUPDWLFL´� GHO� SRUWDOH� ³)DWWXUH� H &RUULVSHWWLYL´�� /D� ULQXQFLD� SXz� HVVHUH�

WUDVPHVVD�DQFKH�GDOO¶LQWHUPHGLDULR�FKH�KD� WUDVPHVVR� SHU�FRQWR�GHO� VRJJHWWR�

ULFKLHGHQWH� XQD� ,VWDQ]D� SHU� LO� FRQWULEXWR� D� IRQGR� SHUGXWR� LQVHUHQGR� LQ� WDOH�

SUHFHGHQWH� ,VWDQ]D� DQFKH� OD� VXD�GLFKLDUD]LRQH� VRVWLWXWLYD�GL� DWWR�GL�QRWRULHWj�

FRQ� OD�TXDOH�KD�DWWHVWDWR�GL�DYHU� ULFHYXWR� OD�GHOHJD��GD�SDUWH�GHO� ULFKLHGHQWH��

SHU�O¶LQYLR�GHOO¶,VWDQ]D�VWHVVD� /D�ULQXQFLD�SHU�O¶,VWDQ]D�UHODWLYD�DO�FRQWULEXWR�

G¶LPSRUWR� VXSHULRUH� D� �������� HXUR� q� ILUPDWD GLJLWDOPHQWH� GDO� VRJJHWWR�

ULFKLHGHQWH�H�LQYLDWD WUDPLWH�3RVWD�(OHWWURQLFD�&HUWLILFDWD��3(&��
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��� $�VHJXLWR�GHOOD�SUHVHQWD]LRQH�GHOO¶,VWDQ]D�q�ULODVFLDWD�XQD�SULPD�ULFHYXWD FKH�

QH�DWWHVWD� OD�SUHVD� LQ�FDULFR��DL�ILQL�GHOOD�VXFFHVVLYD�HODERUD]LRQH��RYYHUR�OR�

VFDUWR D�VHJXLWR�GHL�FRQWUROOL�IRUPDOL�GHL�GDWL�LQ�HVVD�FRQWHQXWL�

(QWUR� �� JLRUQL� ODYRUDWLYL GDOOD� GDWD� GHOOD� ULFHYXWD� GL� SUHVD� LQ� FDULFR q�

ULODVFLDWD�XQD�VHFRQGD�ULFHYXWD FKH�DWWHVWD� O¶DFFRJOLPHQWR�GHOO¶LVWDQ]D DL�ILQL�

GHO� SDJDPHQWR� RYYHUR� OR� VFDUWR GHOO¶,VWDQ]D�� LQ� WDOH� XOWLPR� FDVR� FRQ�

LQGLFD]LRQH�GHL�PRWLYL�GHO�ULJHWWR��

1HO�FDVR�LQ�FXL�O¶,VWDQ]D�VLD�VWDWD�DFFROWD�DL�ILQL�GHO�SDJDPHQWR QRQ�q�SRVVLELOH�

WUDVPHWWHUH� XOWHULRUL� LVWDQ]H�� PHQWUH� q� FRQVHQWLWD� OD� SUHVHQWD]LRQH� GL� XQD�

ULQXQFLD�GL�FXL�DO�SXQWR������

��� /H�ULFHYXWH�GL�FXL�DO�SXQWR�SUHFHGHQWH�VRQR�PHVVH�D�GLVSRVL]LRQH GHO�VRJJHWWR�

FKH�KD� WUDVPHVVR� O
,VWDQ]D QHOOD� VH]LRQH� ULFHYXWH GHOOD�SURSULD� DUHD� ULVHUYDWD�

GHO� VLWR� GHOO¶$JHQ]LD� GHOOH� HQWUDWH �³OD� PLD� VFULYDQLD´� H� QHOOD� VH]LRQH�

³&RQVXOWD]LRQH� GHJOL� LQYLL HIIHWWXDWL´� GHOO¶DSSOLFD]LRQH� ZHE� SUHGLVSRVWD� SHU�

O¶LQYLR �SRUWDOH�³)DWWXUH�H�&RUULVSHWWLYL´��

��� ,Q� DJJLXQWD�� O¶$JHQ]LD� GHOOH� HQWUDWH� WUDVPHWWH� DO� ULFKLHGHQWH� XQD�

FRPXQLFD]LRQH�FRQWHQHQWH�O¶LQIRUPD]LRQH�FKH�q�VWDWD�WUDVPHVVD�XQD�,VWDQ]D�R�

XQD ULQXQFLD DG�XQD�,VWDQ]D�SUHFHGHQWHPHQWH SUHVHQWDWD��7DOH�FRPXQLFD]LRQH�

q� LQYLDWD� PHGLDQWH� PHVVDJJLR� GL� SRVWD� HOHWWURQLFD� FHUWLILFDWD� DOO¶LQGLUL]]R

SUHVHQWH� QHOO¶,QGLFH� 1D]LRQDOH� GHJOL� LQGLUL]]L� 3(&� GHOOH� LPSUHVH� H� GHL�

SURIHVVLRQLVWL� �,1,�3(&�� LVWLWXLWR� SUHVVR� LO� 0LQLVWHUR� GHOOR� 6YLOXSSR�

HFRQRPLFR�� /D� PHGHVLPD� LQIRUPD]LRQH� q�� DOWUHVu�� PHVVD� D� GLVSRVL]LRQH� GHO�

ULFKLHGHQWH�QHOOD�SURSULD�DUHD�ULVHUYDWD�GHO�SRUWDOH�³)DWWXUH�H�&RUULVSHWWLYL´�GHO�

VLWR�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�

�� (URJD]LRQH�GHO�FRQWULEXWR

��� /¶HURJD]LRQH GHO�FRQWULEXWR�q�HIIHWWXDWD�PHGLDQWH�DFFUHGLWR�VXO�FRQWR FRUUHQWH

LGHQWLILFDWR� GDOO¶,%$1� LQGLFDWR� QHOO¶,VWDQ]D�� LQWHVWDWR� DO� FRGLFH� ILVFDOH� GHO�

VRJJHWWR�� SHUVRQD� ILVLFD� RYYHUR� SHUVRQD� GLYHUVR� GDOOD� SHUVRQD� ILVLFD�� FKH� KD�

ULFKLHVWR LO�FRQWULEXWR�

��� ,O�FRQWULEXWR�VSHWWD�DL�VRJJHWWL�FKH�KDQQR�LQL]LDWR�O¶DWWLYLWj LQ�GDWD�DQWHFHGHQWH�

LO����PDJJLR �����
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��� $QFKH� DO� ILQH� GL� HYLWDUH� VWRUQL� H� DQRPDOLH� QHOOD� IDVH� GL� SDJDPHQWR� GHO�

FRQWULEXWR�� O¶$JHQ]LD� GHOOH� HQWUDWH� YHULILFD� FKH� LO� FRQWR� VXO� TXDOH� HURJDUH� LO�

ERQLILFR�� LGHQWLILFDWR� GDO� UHODWLYR�FRGLFH� ,%$1�� VLD� LQWHVWDWR�R� FRLQWHVWDWR� DO�

FRGLFH� ILVFDOH� GHO� VRJJHWWR� ULFKLHGHQWH�� /D� SUHGHWWD� YHULILFD� q� HIIHWWXDWD�

PHGLDQWH�XQ�VHUYL]LR�UHDOL]]DWR�GD�3DJR3D�6�S�$��FRQ�OD�TXDOH�O¶$JHQ]LD�GHOOH�

HQWUDWH�VWLSXOD�VSHFLILFR�DFFRUGR�

�� $WWLYLWj�GL�FRQWUROOR

���� 6XOOD� EDVH� GHL� GDWL� SUHVHQWL� QHOO¶,VWDQ]D� H� SULPD� GL� HURJDUH� LO� FRQWULEXWR��

O¶$JHQ]LD� GHOOH� HQWUDWH� HIIHWWXD� DOFXQL� FRQWUROOL� SHU� YDOXWDUH� O¶HVDWWH]]D� H� OD�

FRHUHQ]D GHL�SUHGHWWL�GDWL�FRQ�OH�LQIRUPD]LRQL�SUHVHQWL�LQ�$QDJUDIH�7ULEXWDULD��

7DOL� FRQWUROOL�� FKH� VRQR� SXQWXDOPHQWH� ULSRUWDWL� QHOOH� VSHFLILFKH� WHFQLFKH�

DOOHJDWH�DO�SUHVHQWH�SURYYHGLPHQWR��SRVVRQR�FRPSRUWDUH�OR�VFDUWR�GHOO¶,VWDQ]D��

���� 6XFFHVVLYDPHQWH� DOO¶HURJD]LRQH� GHO� FRQWULEXWR�� O¶$JHQ]LD� GHOOH� HQWUDWH�

SURFHGH�DO�FRQWUROOR GHL�GDWL�GLFKLDUDWL�DL�VHQVL�GHJOL�DUWLFROL����H�VHJXHQWL�GHO�

GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������HG�HIIHWWXD�

XOWHULRUL�FRQWUROOL�DQFKH�LQ�UHOD]LRQH�DL�GDWL�ILVFDOL�GHOOH�IDWWXUH�HOHWWURQLFKH�H�

GHL� FRUULVSHWWLYL� WHOHPDWLFL�� DL� GDWL� GHOOH� FRPXQLFD]LRQL� GL� OLTXLGD]LRQH�

SHULRGLFD�,9$�QRQFKp�DL�GDWL�GHOOH�GLFKLDUD]LRQL�,9$��

,QROWUH�� VRQR� HIIHWWXDWL� VSHFLILFL� FRQWUROOL� SHU� OD� SUHYHQ]LRQH� GHL� WHQWDWLYL� GL

LQILOWUD]LRQL�FULPLQDOL�� WDOL�FRQWUROOL� VRQR�GLVFLSOLQDWL�FRQ�DSSRVLWR�SURWRFROOR�

G
LQWHVD�VRWWRVFULWWR� WUD� LO�0LQLVWHUR�GHOO
LQWHUQR�� LO�0LQLVWHUR�GHOO
HFRQRPLD�H�

GHOOH ILQDQ]H�H�O
$JHQ]LD�GHOOH�HQWUDWH�

4XDORUD�GDL�SUHGHWWL�FRQWUROOL�HPHUJD�FKH� LO�FRQWULEXWR�VLD� LQ� WXWWR�R� LQ�SDUWH�

QRQ�VSHWWDQWH��DQFKH�D�VHJXLWR�GHL�VXFFHVVLYL�ULVFRQWUL�GL�UHJRODULWj�DQWLPDILD��

O¶$JHQ]LD� GHOOH� HQWUDWH� SURFHGH� DOOH� DWWLYLWj� GL� UHFXSHUR� GHO� FRQWULEXWR�

LUURJDQGR� OH�VDQ]LRQL� LQ�PLVXUD�FRUULVSRQGHQWH�D�TXHOOH�SUHYLVWH�GDOO
DUWLFROR�

����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q������H�JOL�LQWHUHVVL�

GRYXWL�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����

VHWWHPEUH�������Q������� LQ�EDVH�DOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR��� FRPPL�

GD�����D������GHOOD� OHJJH����GLFHPEUH�������Q������ &ROXL�FKH�KD� ULODVFLDWR�

O¶DXWRFHUWLILFD]LRQH�GL� UHJRODULWj�DQWLPDILD�q� LQROWUH�SXQLWR�FRQ� OD� UHFOXVLRQH�
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GD� GXH� DQQL� D� VHL� DQQL�� ,Q� FDVR� GL� DYYHQXWD� HURJD]LRQH� GHO� FRQWULEXWR�� VL�

DSSOLFD� O
DUWLFROR� ����WHU� GHO� FRGLFH� SHQDOH �&RQILVFD�� ,QROWUH�� LQ� FDVR� GL�

LQGHELWD� SHUFH]LRQH� GHO� FRQWULEXWR�� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� GHOO¶DUWLFROR�

����WHU� GHO� FRGLFH� SHQDOH �,QGHELWD� SHUFH]LRQH� GL� HURJD]LRQL� D� GDQQR� GHOOR�

6WDWR��

��� 6XOOD� EDVH� GL� DSSRVLWR� SURWRFROOR�� O¶$JHQ]LD� GHOOH� HQWUDWH WUDVPHWWH� DOOD�

*XDUGLD�GL�)LQDQ]D��SHU�OH�DWWLYLWj GL�SROL]LD�HFRQRPLFR�ILQDQ]LDULD��L�GDWL�H�OH�

LQIRUPD]LRQL�FRQWHQXWH�QHOOH�LVWDQ]H�SHUYHQXWH�H�UHODWLYH�DL�FRQWULEXWL�HURJDWL�

�� 5HVWLWX]LRQH�GHO�FRQWULEXWR

��� /H�VRPPH�GRYXWH D�WLWROR�GL UHVWLWX]LRQH�GHO FRQWULEXWR HURJDWR�QRQ�VSHWWDQWH��

ROWUH� LQWHUHVVL� H� VDQ]LRQL�� ULFKLHVWH DL� VHQVL� GHOO¶DUWLFROR ���� FRPPD� ��� GHO�

GHFUHWR�OHJJH� ��� PDJJLR� ������ Q�� ���� VRQR� YHUVDWH� DOO¶HQWUDWD� GHO� ELODQFLR�

GHOOR� 6WDWR� FRQ� OH� PRGDOLWj� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� ��

OXJOLR�������Q�������HVFOXVD�OD�FRPSHQVD]LRQH�LYL�SUHYLVWD� ,O�VRJJHWWR�FKH�KD�

SHUFHSLWR�LO�FRQWULEXWR�LQ�WXWWR�R�LQ�SDUWH�QRQ�VSHWWDQWH��DQFKH�D�VHJXLWR�GHOOD�

ULQXQFLD� GL� FXL� DO� SXQWR� ����� SXz� UHJRODUL]]DUH� O¶LQGHELWD� SHUFH]LRQH��

UHVWLWXHQGR�VSRQWDQHDPHQWH�LO�FRQWULEXWR�HG�L�UHODWLYL�LQWHUHVVL��FRQ�OH�PRGDOLWj�

GL� FXL� DO� SHULRGR� SUHFHGHQWH�� H� YHUVDQGR� OH� UHODWLYH� VDQ]LRQL� PHGLDQWH�

DSSOLFD]LRQH� GHOOH� ULGX]LRQL� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� ���

GLFHPEUH� ������ Q�� ���� &RQ� VXFFHVVLYD� ULVROX]LRQH� VRQR� LVWLWXLWL� L� FRGLFL�

WULEXWR�SHU�HIIHWWXDUH�L�YHUVDPHQWL�GL�FXL�DL�SHULRGL SUHFHGHQWL�H�VRQR�LPSDUWLWH�

OH�LVWUX]LRQL�SHU�OD�FRPSLOD]LRQH�GHO�PRGHOOR�)���

�� 7UDWWDPHQWR�GHL�GDWL�

��� /D�EDVH�JLXULGLFD�GHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�± SUHYLVWD�GDJOL�DUWLFROL���

SDUDJUDIR���OHWW��E��GHO�5HJRODPHQWR�Q�����������H���WHU�GHO�&RGLFH�LQ�PDWHULD�

GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q��

����± q�LQGLYLGXDWD�QHOO¶DUWLFROR��� GHO�GHFUHWR�OHJJH����PDJJLR�������Q������

FKH�KD�LQWURGRWWR�XQ�FRQWULEXWR�D�IRQGR SHUGXWR�D�IDYRUH�GHL�VRJJHWWL�HVHUFHQWL�

DWWLYLWj�G
LPSUHVD�H�GL ODYRUR�DXWRQRPR�H�GL�UHGGLWR�DJUDULR��WLWRODUL�GL�SDUWLWD�

,9$� FKH� QHOO¶DQQR� ����� DEELDQR FRQVHJXLWR� XQ� DPPRQWDUH� GL� ULFDYL� R� GL�
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FRPSHQVL� QRQ� VXSHULRUH� D� FLQTXH� PLOLRQL� GL� HXUR� ,O� FRPPD� ��� GHO� FLWDWR�

DUWLFROR� ��� DIILGD� DG� $JHQ]LD� GHOOH� HQWUDWH� LO� FRPSLWR� GL� GHILQLUH�� FRQ�

SURYYHGLPHQWR� GHO� 'LUHWWRUH� GHOO¶$JHQ]LD�� OH� PRGDOLWj GL� HIIHWWXD]LRQH�

GHOO
,VWDQ]D�� LO� VXR� FRQWHQXWR LQIRUPDWLYR�� L� WHUPLQL� GL� SUHVHQWD]LRQH� GHOOD�

VWHVVD� H� RJQL� DOWUR HOHPHQWR� QHFHVVDULR� DOO
DWWXD]LRQH� GHOOH� GLVSRVL]LRQL�

SUHYLVWH�GDOOD�QRUPD�VWHVVD�

��� /¶$JHQ]LD�GHOOH�HQWUDWH�DVVXPH�LO�UXROR�GL�7LWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�LQ�

UHOD]LRQH� DOO¶LQWHUR� SURFHVVR� UDSSUHVHQWDWR� QHL� SUHFHGHQWL� SDUDJUDIL�� /D�

3DJR3$� 6�S�$�� DVVXPH� LO� UXROR� GL� 5HVSRQVDELOH� GHO� WUDWWDPHQWR� GHL� GDWL� DL�

VHQVL�GHOO¶DUW�����GHO�5HJRODPHQWR�8(���������FRQ�ULIHULPHQWR�DOOH�DWWLYLWj�GL�

WUDWWDPHQWR�VYROWH�SHU� OD�YHULILFD�� SHU FRQWR�GL�$JHQ]LD�GHOOH�HQWUDWH�� FKH�LO�

FRQWR� FRUUHQWH� VXO� TXDOH� HURJDUH� LO� ERQLILFR�� LGHQWLILFDWR� GDO� UHODWLYR� FRGLFH�

,%$1��VLD� LQWHVWDWR�R�FRLQWHVWDWR�DO�FRGLFH� ILVFDOH�GHO� VRJJHWWR� ULFKLHGHQWH LO�

FRQWULEXWR�� /¶$JHQ]LD� GHOOH� HQWUDWH� VL� DYYDOH� LQROWUH� GHO� SDUWQHU� WHFQRORJLFR�

6RJHL� 6�S�$� DO� TXDOH� q� DIILGDWD� OD� JHVWLRQH� GHO� VLVWHPD� LQIRUPDWLYR�

GHOO¶$QDJUDIH� WULEXWDULD�� GHVLJQDWR� SHU� TXHVWR� 5HVSRQVDELOH� GHO� WUDWWDPHQWR�

GHL�GDWL�DL�VHQVL�GHOO¶DUW�����GHO�5HJRODPHQWR�8(��������

,� GDWL� RJJHWWR GL� WUDWWDPHQWR�� LQGLFDWL� DOO¶DUWLFROR� �� GHO� SUHVHQWH�

3URYYHGLPHQWR��VRQR��

x L� GDWL� DQDJUDILFL� GHO� VRJJHWWR� ULFKLHGHQWH� �FRGLFH� ILVFDOH��� GHL VXRL� HUHGL�

FKH� LQWHQGRQR� FRQWLQXDUH� O¶DWWLYLWj�� GHL� UDSSUHVHQWDQWL� OHJDOL� R� GHL� WXWRUL�

ILUPDWDUL� GHOO¶,VWDQ]D�� GHJOL� LQWHUPHGLDUL� GHOHJDWL� DOOD� WUDVPLVVLRQH� H� GHL�

PHPEUL�PDJJLRUHQQL�GHO�QXFOHR�IDPLOLDUH�GHO�ULFKLHGHQWH�GD�VRWWRSRUUH�D�

YHULILFD�DQWLPDILD��

x L�GDWL�LQHUHQWL�OD�IDVFLD�GL�LPSRUWR�LQ�FXL�ULHQWUD�O¶DPPRQWDUH�FRPSOHVVLYR�

GHL�ULFDYL�R GHL�FRPSHQVL�DQQL�������O¶LPSRUWR�FRPSOHVVLYR�GHOOH�IDWWXUH�H�

GHL� FRUULVSHWWLYL� ULIHULWL� D�RSHUD]LRQL� HIIHWWXDWH�QHO�PHVH�GL� DSULOH������H�

DSULOH������H�O¶,%$1�GHO�ULFKLHGHQWH�LO�FRQWULEXWR�

x JOL�HYHQWXDOL�GDWL�UHODWLYL�D�VLWXD]LRQL�JLXGL]LDULH�GHVXPLELOL�GDOOD�SUHVHQ]D�

GL�XQ�WXWRUH �HV��LQWHUGL]LRQH�OHJDOH�R�JLXGL]LDOH��

,� GDWL� WUDWWDWL� H� PHPRUL]]DWL� GD� $JHQ]LD� GHOOH� HQWUDWH� QHOOH� YDULH� IDVL� GHO�

SURFHVVR� UDSSUHVHQWDQR� LO� VHW� LQIRUPDWLYR�PLQLPR� SHU� OD� FRUUHWWD� HURJD]LRQH�

GHO� FRQWULEXWR H� SHU� OH� YHULILFKH� VXFFHVVLYH� VXOOD� VSHWWDQ]D� GHO� FRQWULEXWR� H�
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O¶HYHQWXDOH� UHFXSHUR� GHJOL� LPSRUWL� QRQ� VSHWWDQWL� ,� GDWL� FKH� $JHQ]LD� GHOOH�

HQWUDWH�WUDVPHWWH�D�3DJR3$ 6�S�$� DO�PRPHQWR�GHOOD�YHULILFD�GHOO¶LQWHVWD]LRQH�

GHOO¶,%$1� YHQJRQR� FRPXQLFDWL� FRQ� PRGDOLWj� VLFXUH� VHFRQGR� OH� SROLFLHV� GL�

VLFXUH]]D� ± RUJDQL]]DWLYH� H� WHFQRORJLFKH� ± LQWHUQH� $JHQ]LD� GHOOH� HQWUDWH� DO�

WHUPLQH� GHOOD� YHULILFD� ULFHYH� GD� 3DJR3$� 6�S�$�� OD� VROD� FRPXQLFD]LRQH� GL�

FRLQFLGHQ]D�QRQ� FRLQFLGHQ]D�� RSSXUH� GL� LQIRUPD]LRQH� QRQ� GLVSRQLELOH�� QRQ�

YHQJRQR� GXQTXH� DFTXLVLWL� GD� $JHQ]LD� GHOOH� HQWUDWH� GDWL� XOWHULRUL� ULVSHWWR� D�

TXHOOL� VWUHWWDPHQWH� QHFHVVDUL� D� FRQVHQWLUH� LO� EXRQ� HVLWR� GHOO¶HURJD]LRQH� GHO�

FRQWULEXWR�

��� 1HO� ULVSHWWR� GHO� SULQFLSLR� GHOOD� OLPLWD]LRQH� GHOOD� FRQVHUYD]LRQH� �DUW��� SDU����

OHWW�� H�� GHO� 5HJRODPHQWR�8(� Q�� ����������� $JHQ]LD� GHOOH HQWUDWH� FRQVHUYD� L�

GDWL�RJJHWWR�GHO� WUDWWDPHQWR�SHU� LO� WHPSR�QHFHVVDULR�SHU� OR�VYROJLPHQWR�GHOOH�

SURSULH�DWWLYLWj�LVWLWX]LRQDOL�GL�DFFHUWDPHQWR�

��� 1HO� ULVSHWWR� GHO� SULQFLSLR� GL� LQWHJULWj� H� ULVHUYDWH]]D� �DUW���� SDU���� OHWW�I� GHO�

5HJRODPHQWR�8(�Q������������FKH�SUHYHGH�FKH�L�GDWL�VLDQR�WUDWWDWL�LQ�PDQLHUD�

GD�JDUDQWLUH�XQ¶DGHJXDWD�VLFXUH]]D�WHVD�DG�HYLWDUH�WUDWWDPHQWL�QRQ�DXWRUL]]DWL�R�

LOOHFLWL�� q� VWDWR� GLVSRVWR� FKH� OD� WUDVPLVVLRQH� GHOO¶,VWDQ]D� YHQJD HIIHWWXDWD�

HVFOXVLYDPHQWH� PHGLDQWH� L� FDQDOL� WHOHPDWLFL� GL $JHQ]LD� GHOOH� HQWUDWH� R�

PHGLDQWH�XQ�VHUYL]LR�ZHE�GLVSRQLELOH�QHOO¶DUHD�ULVHUYDWD�GHO�SRUWDOH�³)DWWXUH�H�

&RUULVSHWWLYL´�GHO�VLWR�LQWHUQHW�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��GDOO¶LQWHUHVVDWR�R�GD�

XQ� VXR� LQWHUPHGLDULR� FRQ� GHOHJD� GL� FRQVXOWD]LRQH� GHO� &DVVHWWR� ILVFDOH� GHO�

ULFKLHGHQWH�� RYYHUR� DO� VHUYL]LR� ³&RQVXOWD]LRQH� H� DFTXLVL]LRQH� GHOOH� IDWWXUH�

HOHWWURQLFKH� R� GHL� ORUR� GXSOLFDWL� LQIRUPDWLFL´� GHO� SRUWDOH� ³)DWWXUH� H�

&RUULVSHWWLYL´� R� GD� XQ� LQWHUPHGLDULR� VSHFLILFDWDPHQWH� GHOHJDWR SHU� OD� VROD�

WUDVPLVVLRQH� GHOO¶,VWDQ]D�� LO TXDOH� GRYUj� LQVHULUH� QHOOD� VWHVVD� DQFKH� OD� VXD�

GLFKLDUD]LRQH� VRVWLWXWLYD� GL� DWWR� GL� QRWRULHWj� FRQ� OD� TXDOH� DWWHVWD� GL� DYHU�

ULFHYXWR� OD� GHOHJD� VSHFLILFD�� GD� SDUWH� GHO� ULFKLHGHQWH�� ,QROWUH� $JHQ]LD� GHOOH�

HQWUDWH��SHU�PHJOLR�WXWHODUH�H�UHQGHUH�FRQVDSHYROH�LO ULFKLHGHQWH��WUDVPHWWH�DOOR�

VWHVVR� XQD� FRPXQLFD]LRQH� FKH� HYLGHQ]LD� OD� WUDVPLVVLRQH� GHOO¶,VWDQ]D� �R�

GHOO¶HYHQWXDOH� ULQXQFLD� SUHVHQWDWD�� H� OD� GDWD� GL� WDOH� WUDVPLVVLRQH�� 7DOH�

FRPXQLFD]LRQH� q� LQYLDWD� PHGLDQWH� PHVVDJJLR� GL� SRVWD� HOHWWURQLFD� FHUWLILFDWD�

DOO¶LQGLUL]]R�SUHVHQWH�QHOO¶,QGLFH�1D]LRQDOH�GHJOL�LQGLUL]]L�3(&�GHOOH�LPSUHVH�

H� GHL� SURIHVVLRQLVWL� �,1,�3(&�� LVWLWXLWR� SUHVVR� LO� 0LQLVWHUR� GHOOR� 6YLOXSSR�
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HFRQRPLFR�� /D� PHGHVLPD� LQIRUPD]LRQH� q�� DOWUHVu�� PHVVD� D� GLVSRVL]LRQH� GHO�

ULFKLHGHQWH� QHOO¶DUHD� ULVHUYDWD� GHO� SRUWDOH� ³)DWWXUH� H� &RUULVSHWWLYL´� GHO� VLWR�

GHOO¶$JHQ]LD�GHOOH�HQWUDWH�

��� /¶LQIRUPDWLYD� VXO� WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL� H� VXOO¶HVHUFL]LR�GHL�GLULWWL�GD�

SDUWH�GHJOL�LQWHUHVVDWL�YLHQH�SXEEOLFDWD�VXO�VLWR�ZHE�GL�$JHQ]LD�GHOOH�HQWUDWH�HG�

q�SDUWH�LQWHJUDQWH�GHOO¶,VWDQ]D�SHU�ULFKLHGHUH�LO�FRQWULEXWR�D�IRQGR�SHUGXWR�

��� 6XO� WUDWWDPHQWR�GHL�GDWL� SHUVRQDOL� UHODWLYR�DOO¶XWLOL]]R� GHO� FRQWULEXWR� D� IRQGR�

SHUGXWR�q�VWDWD HVHJXLWD�OD�YDOXWD]LRQH�G¶LPSDWWR��'3,$��SUHYLVWD�GHOO¶DUW������

FRPPD���GHO�5HJRODPHQWR��8(� Q�����������

�� 'LVSRVL]LRQL�&RPXQLWDULH

��� ,O� FRQWULEXWR� D� IRQGR� SHUGXWR� q� HURJDWR� QHO� ULVSHWWR� GHL� OLPLWL� H� GHOOH�

FRQGL]LRQL� SUHYLVWL� GDOOD�&RPXQLFD]LRQH� GHOOD�&RPPLVVLRQH� HXURSHD� GHO� ���

PDU]R������&������������ILQDO �4XDGUR�WHPSRUDQHR�SHU�OH�PLVXUH�GL�DLXWR�GL�

6WDWR� D� VRVWHJQR� GHOO
HFRQRPLD� QHOO
DWWXDOH� HPHUJHQ]D� GHO� &29,'������ H�

VXFFHVVLYH�PRGLILFKH�

027,9$=,21,

$O�ILQH�GL�VRVWHQHUH�OH�DWWLYLWj�HFRQRPLFKH�FROSLWH GDOO¶HPHUJHQ]D�HSLGHPLRORJLFD�

³&RYLG���´�� O¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������ Q�� ��� KD� SUHYLVWR�

O¶HURJD]LRQH�GL�XQ�FRQWULEXWR�D�IRQGR�SHUGXWR�SHU�L�VRJJHWWL�HVHUFHQWL�DWWLYLWj�G¶LPSUHVD��

GL� ODYRUR� DXWRQRPR H� GL� UHGGLWR� DJUDULR WLWRODUL� GL� SDUWLWD� ,9$�� FKH� QHOO¶DQQR� �����

DEELDQR� FRQVHJXLWR� XQ� DPPRQWDUH� GL� ULFDYL� R� GL� FRPSHQVL� QRQ� VXSHULRUH� D� FLQTXH�

PLOLRQL�GL�HXUR�

1RQ�SRVVRQR�EHQHILFLDUH�GHO�FRQWULEXWR L�VRJJHWWL�OD�FXL�DWWLYLWj�ULVXOWL�FHVVDWD�DOOD�

GDWD�GL�SUHVHQWD]LRQH�GHOO¶LVWDQ]D��JOL�HQWL�SXEEOLFL�GL�FXL�DOO¶DUWLFROR����GHO�78,5��JOL�

LQWHUPHGLDUL�ILQDQ]LDUL�H�VRFLHWj�GL�SDUWHFLSD]LRQH�GL�FXL�DOO¶DUWLFROR�����ELV�GHO�78,5� L�

VRJJHWWL�FKH�KDQQR�GLULWWR�DOOD�SHUFH]LRQH�GHOOH�LQGHQQLWj�SUHYLVWH�GDJOL�DUWLFROL��� H ���

GHO�GHFUHWR�OHJJH� Q�����GHO�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�Q�����GHO�

������QRQFKp�L�ODYRUDWRUL�GLSHQGHQWL�H�L�SURIHVVLRQLVWL�LVFULWWL�DJOL�HQWL�GL�GLULWWR�SULYDWR�

GL� SUHYLGHQ]D� REEOLJDWRULD� GL� FXL� DL� GHFUHWL� OHJLVODWLYL� ��� JLXJQR� ������ Q�� ���� H� ���



��

IHEEUDLR�������Q����� ,O�FRQWULEXWR��LQYHFH��VSHWWD�DQFKH�DL�VRJJHWWL�WLWRODUL�GL�UHGGLWL�GL�

ODYRUR�DXWRQRPR�LQGLYLGXDWL�DOO¶DUWLFROR����GHO�SUHGHWWR�GHFUHWR�OHJJH����PDU]R�������

Q�� ��� QRQFKp� JOL� HQWL� QRQ� FRPPHUFLDOL�� FRPSUHVL� JOL� HQWL� GHO� WHU]R� VHWWRUH� H� JOL� HQWL�

UHOLJLRVL�FLYLOPHQWH�ULFRQRVFLXWL��LQ�UHOD]LRQH�DOOR VYROJLPHQWR�GL�DWWLYLWj�FRPPHUFLDOL�

,O� FRQWULEXWR� VSHWWD� VH� O¶DPPRQWDUH� GHO� IDWWXUDWR� H� GHL� FRUULVSHWWLYL� GHO� PHVH� GL�

DSULOH������VLD�LQIHULRUH�DL�GXH�WHU]L�GHOO¶DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�

PHVH�GL�DSULOH�������3HU�L�VRJJHWWL�FKH�KDQQR�LQL]LDWR�O¶DWWLYLWj�D�SDUWLUH�GDO����JHQQDLR�

������ LO� FRQWULEXWR� VSHWWD� DQFKH� LQ� DVVHQ]D� GHO� VXGGHWWR� UHTXLVLWR� GHO� FDOR� GL�

IDWWXUDWR�FRUULVSHWWLYL�� VHPSUH� FKH� ULVSHWWLQR� LO� SUHVXSSRVWR� GHO� OLPLWH� GL� ULFDYL� R�

FRPSHQVL�GL���PLOLRQL�GL� HXUR��6WHVVD�SUHYLVLRQH� q� DSSOLFDELOH�SHU� OD� VDOYDJXDUGLD�GHL�

VRJJHWWL�FKH�JLj�YHUVDYDQR�LQ�VWDWR�GL�HPHUJHQ]D�D�FDXVD�GL�DOWUL�HYHQWL�FDODPLWRVL�DOOD�

GDWD� GHOO¶LQVRUJHUH� GHOOR� VWDWR� GL� HPHUJHQ]D� &29,'���� �'HOLEHUD� GHO� &RQVLJOLR� GHL�

0LQLVWUL����JHQQDLR�������H SHU�L�TXDOL��GDWH�OH�SUHJUHVVH�GLIILFROWj�HFRQRPLFKH��QRQ�q�

QHFHVVDULD�OD�YHULILFD�GHOOD�FRQGL]LRQH�GHO�FDOR�GL�IDWWXUDWR��FRPH�DG�HVHPSLR�QHO�FDVR�

GHL�FRPXQL�FROSLWL�GDJOL�HYHQWL�VLVPLFL��DOOXYLRQDOL�R�GL�FUROOL�GL�LQIUDVWUXWWXUH�FKH�KDQQR�

FRPSRUWDWR�OH�GHOLEHUH�GHOOR�VWDWR�GL�HPHUJHQ]D��

/¶DPPRQWDUH� GHO� FRQWULEXWR� q� GHWHUPLQDWR� DSSOLFDQGR� XQD� SHUFHQWXDOH� DOOD�

GLIIHUHQ]D� WUD� O¶DPPRQWDUH� GHO� IDWWXUDWR� H� GHL� FRUULVSHWWLYL� GHO� PHVH� GL� DSULOH� ����� H�

O¶DPPRQWDUH� GHO� IDWWXUDWR� H� GHL� FRUULVSHWWLYL� GHO� PHVH� GL� DSULOH� ����� /D� SUHGHWWD�

SHUFHQWXDOH�q�GHO�YHQWL��TXLQGLFL�H�GLHFL�SHUFHQWR�SHU�L�VRJJHWWL�FRQ�ULFDYL�R�FRPSHQVL��

ULVSHWWLYDPHQWH�� QRQ� VXSHULRUL� D� TXDWWURFHQWRPLOD� HXUR�� VXSHULRUL� D� TXDWWURFHQWRPLOD�

HXUR�H�ILQR�D�XQ�PLOLRQH�GL�HXUR��VXSHULRUL�D�XQ PLOLRQH�GL�HXUR�H�ILQR�D�FLQTXH�PLOLRQL�

GL�HXUR�QHO�SHULRGR�G¶LPSRVWD�SUHFHGHQWH�D�TXHOOR�LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�

GHO� VXGGHWWR� GHFUHWR�OHJJH� Q�� ��� GHO� ����� 9LHQH� JDUDQWLWR� FRPXQTXH XQ� FRQWULEXWR�

PLQLPR�SHU� XQ� LPSRUWR� QRQ� LQIHULRUH� D�PLOOH� HXUR� SHU� OH� SHUVRQH� ILVLFKH� H� D� GXHPLOD�

HXUR�SHU�L�VRJJHWWL�GLYHUVL�GDOOH�SHUVRQH�ILVLFKH��

3HU� OD� ULFKLHVWD� GHO� FRQWULEXWR�� L� VRJJHWWL� D� FXL� VSHWWD� VRQR� WHQXWL� DG� LQYLDUH� XQD�

LVWDQ]D��HVFOXVLYDPHQWH� LQ�YLD� WHOHPDWLFD��DOO¶$JHQ]LD�GHOOH�HQWUDWH�FKH�FXUHUj�DQFKH�LO�

SURFHVVR�GL�HURJD]LRQH�GHO�FRQWULEXWR�VWHVVR�

&RQ� LO� SUHVHQWH� SURYYHGLPHQWR� GHO�'LUHWWRUH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH�� DL� VHQVL�

GHO� FRPPD� ��� GHOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� Q�� ��� GHO ������ VRQR� GHILQLWH� OH�

PRGDOLWj� GL� SUHVHQWD]LRQH� GHOO¶LVWDQ]D�� LO� VXR� FRQWHQXWR� LQIRUPDWLYR�� L� WHUPLQL� GL�
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SUHVHQWD]LRQH� H� RJQL� DOWUR� HOHPHQWR� QHFHVVDULR� DOO¶DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GHO

SUHGHWWR�DUWLFROR����

/¶LVWDQ]D�� ROWUH� DL� GDWL� LGHQWLILFDWLYL� GHO� VRJJHWWR� ULFKLHGHQWH� H� GHO� VXR�

UDSSUHVHQWDQWH� OHJDOH� TXDORUD� VL� WUDWWL� GL� XQ VRJJHWWR� GLYHUVR� GDOOD� SHUVRQD� ILVLFD��

FRQWLHQH� OD� GLFKLDUD]LRQH� GHOO¶DPPRQWDUH� GHL� ULFDYL� R� FRPSHQVL� GHO� ������

GHOO¶DPPRQWDUH�GHO� IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH������H�GHO�PHVH�GL�

DSULOH������� O¶,%$1�GHO� FRQWR� FRUUHQWH� LQWHVWDWR DO� FRGLFH� ILVFDOH�GHO VRJJHWWR� FKH�KD�

ULFKLHVWR LO�FRQWULEXWR H�LO�FRGLFH�ILVFDOH�GHOO¶LQWHUPHGLDULR�HYHQWXDOPHQWH�GHOHJDWR�DOOD�

WUDVPLVVLRQH�

/¶LVWDQ]D� FRQWLHQH� DQFKH� O¶DXWRFHUWLILFD]LRQH� GL� UHJRODULWj� DQWLPDILD� GL� WXWWL� L�

VRJJHWWL� GD� VRWWRSRUUH� DOOD� YHULILFD� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� ��

VHWWHPEUH�������Q������ FKH�YD�FRPSLODWD� QHO�FDVR� LQ�FXL� O¶DPPRQWDUH�GHO�FRQWULEXWR��

FDOFRODWR�VHFRQGR�OH�GLVSRVL]LRQL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�������Q��

���� q� VXSHULRUH� D� �������� HXUR� ,Q� TXHVWR FDVR�� O¶LVWDQ]D� GHYH� HVVHUH� ILUPDWD�

GLJLWDOPHQWH�GDO�VRJJHWWR�ULFKLHGHQWH H�LQYLDWD�HVFOXVLYDPHQWH WUDPLWH�3RVWD�(OHWWURQLFD�

&HUWLILFDWD��3(&��XQLWDPHQWH�DOO¶DXWRFHUWLILFD]LRQH�FKH�LO�VRJJHWWR�ULFKLHGHQWH��QRQFKp�L�

VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����FRPPL�� H����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO������QRQ�

VL� WURYDQR� QHOOH� FRQGL]LRQL� RVWDWLYH� GL� FXL� DOO¶DUWLFROR� ��� GHO� PHGHVLPR� GHFUHWR�

OHJLVODWLYR�

/¶$JHQ]LD�GHOOH�HQWUDWH�HURJD LO�FRQWULEXWR�VXOOD�EDVH�GHOOH�LQIRUPD]LRQL�FRQWHQXWH�

QHOO¶LVWDQ]D�� PHGLDQWH� DFFUHGLWDPHQWR� GLUHWWR� VXO FRQWR� LQWHVWDWR� DO� VRJJHWWR�

EHQHILFLDULR�

3ULPD� GL� HIIHWWXDUH� O¶DFFUHGLWR�� O¶$JHQ]LD� GHOOH� HQWUDWH� HIIHWWXD� XQD� VHULH� GL�

FRQWUROOL�VXL�GDWL�SUHVHQWL�QHOO¶LVWDQ]D�H�L�GDWL�SUHVHQWL�LQ�$QDJUDIH�7ULEXWDULD�DO�ILQH�GL�

LQGLYLGXDUH�DQRPDOLH H�LQFRHUHQ]H�FKH�GHWHUPLQDQR�OR�VFDUWR�GHOO¶LVWDQ]D�

7UD� L� SUHGHWWL� FRQWUROOL� YL� q� DQFKH� TXHOOR� GHOOD� YHULILFD� FKH� LO� FRQWR� FRUUHQWH� VXO�

TXDOH� HURJDUH� LO� ERQLILFR�� LGHQWLILFDWR� GDO� UHODWLYR� FRGLFH� ,%$1�� VLD� LQWHVWDWR� R�

FRLQWHVWDWR� DO� FRGLFH� ILVFDOH� GHO� VRJJHWWR� ULFKLHGHQWH��/D� SUHGHWWD� YHULILFD� q� HIIHWWXDWD�

PHGLDQWH�XQ�VHUYL]LR� UHDOL]]DWR�GD�3DJR3D�6�S�$��FRQ� OD�TXDOH� O¶$JHQ]LD�GHOOH�HQWUDWH�

VWLSXOD�VSHFLILFR�DFFRUGR�
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3HU�OH�VXFFHVVLYH�DWWLYLWj�GL�FRQWUROOR�GHL�GDWL�GLFKLDUDWL�VL�DSSOLFDQR�JOL�DUWLFROL����

H�VHJXHQWL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������

,QROWUH�� VRQR� HIIHWWXDWL� VSHFLILFL� FRQWUROOL� SHU� OD� SUHYHQ]LRQH� GHL� WHQWDWLYL� GL

LQILOWUD]LRQL� FULPLQDOL�� WDOL� FRQWUROOL� VRQR� GLVFLSOLQDWL� FRQ� DSSRVLWR� SURWRFROOR� G
LQWHVD�

VRWWRVFULWWR� WUD� LO� 0LQLVWHUR� GHOO
LQWHUQR�� LO� 0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH ILQDQ]H� H�

O
$JHQ]LD�GHOOH�HQWUDWH�

4XDORUD� LO� FRQWULEXWR� VLD� LQ� WXWWR� R� LQ� SDUWH� QRQ� VSHWWDQWH�� DQFKH� D� VHJXLWR� GHO�

PDQFDWR� VXSHUDPHQWR� GHOOD� YHULILFD� DQWLPDILD�� O¶$JHQ]LD� GHOOH� HQWUDWH� UHFXSHUD� LO�

FRQWULEXWR� QRQ� VSHWWDQWH�� LUURJDQGR� OH� VDQ]LRQL� LQ� PLVXUD� FRUULVSRQGHQWH� D� TXHOOH�

SUHYLVWH�GDOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q������H�

JOL�LQWHUHVVL�GRYXWL�DL�VHQVL�GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�

���VHWWHPEUH�������Q�������LQ�EDVH�DOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR����FRPPL�GD�����D�

�����GHOOD�OHJJH����GLFHPEUH�������Q�������6L�UHQGRQR�DSSOLFDELOL�OH�GLVSRVL]LRQL�GL�FXL�

DOO
DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH����QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����JHQQDLR�������Q�����QRQFKp��SHU�TXDQWR�FRPSDWLELOL��DQFKH�

TXHOOH� GL� FXL� DOO
DUWLFROR� ��� GHO� GHFUHWR� ��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������3HU�OH�FRQWURYHUVLH�UHODWLYH�DOO¶DWWR�GL�

UHFXSHUR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�SUHYLVWH�GDO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������

Q������

Ê� FRQVHQWLWD� OD� UHJRODUL]]D]LRQH� VSRQWDQHD� GD� SDUWH� GHO� FRQWULEXHQWH�� PHGLDQWH�

UHVWLWX]LRQH� GHO� FRQWULEXWR� LQGHELWDPHQWH� SHUFHSLWR� H� GHL� UHODWLYL� LQWHUHVVL�� QRQFKp�

PHGLDQWH� YHUVDPHQWR� GHOOH� VDQ]LRQL� D� FXL� q� SRVVLELOH� DSSOLFDUH� OH� ULGX]LRQL� GLVSRVWH�

GDOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q������

, GDWL� H� OH� LQIRUPD]LRQL� FRQWHQXWH�QHOOH� LVWDQ]H�SHUYHQXWH� H� UHODWLYH� DL� FRQWULEXWL�

HURJDWL�VRQR�WUDVPHVVH�± VXOOD�EDVH�GL�DSSRVLWR�SURWRFROOR�± GDOO¶$JHQ]LD�GHOOH�HQWUDWH�

DOOD�*XDUGLD�GL�)LQDQ]D�SHU�OH�DWWLYLWj�GL�SROL]LD�HFRQRPLFR�ILQDQ]LDULD GL�TXHVW¶XOWLPD�

&ROXL�FKH�KD�ULODVFLDWR�O
DXWRFHUWLILFD]LRQH�GL� UHJRODULWj DQWLPDILD�q LQROWUH�SXQLWR�

FRQ�OD UHFOXVLRQH�GD�GXH�DQQL�D�VHL�DQQL��,Q�FDVR�GL�DYYHQXWD�HURJD]LRQH�GHO�FRQWULEXWR��

VL�DSSOLFD�O
DUWLFROR�����WHU�GHO�FRGLFH SHQDOH�

,QROWUH��LQ�FDVR�GL� LQGHELWD�SHUFH]LRQH�GHO�FRQWULEXWR��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�

GHOO¶DUWLFROR�����WHU GHO�FRGLFH�SHQDOH�
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5,)(5,0(17,�1250$7,9,

D��$WWULEX]LRQL�GHO�'LUHWWRUH�GHOO
$JHQ]LD�GHOOH�HQWUDWH��

ޤ 'HFUHWR�OHJLVODWLYR����OXJOLR�������Q�������DUW� ����FRPPD����DUW������FRPPD���

ޤ 6WDWXWR�GHOO
$JHQ]LD�GHOOH�HQWUDWH��SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q�����GHO����

IHEEUDLR��������DUW�����FRPPD����DUW����

ޤ 5HJRODPHQWR� GL� DPPLQLVWUD]LRQH� GHOO
$JHQ]LD� GHOOH� HQWUDWH�� SXEEOLFDWR� QHOOD�

*D]]HWWD�8IILFLDOH�Q�����GHO����IHEEUDLR�������DUW�����FRPPD�����

E��1RUPDWLYD�GL�ULIHULPHQWR��

ޤ &RGLFH�3HQDOH

ޤ 'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�����

ޤ 'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�����

ޤ 'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�����

ޤ 'HFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�����

ޤ 'HFUHWR OHJLVODWLYR����GLFHPEUH�������Q�����

ޤ 'HFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�����

ޤ 'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�����

ޤ 'HFUHWR�OHJLVODWLYR����JLXJQR�������Q�����

ޤ /HJJH����GLFHPEUH�������Q�����

ޤ /HJJH����QRYHPEUH�������Q�����

ޤ 'HFUHWR�OHJJH���OXJOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����

OXJOLR�������Q�����

ޤ 'HFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�����

ޤ 5HJRODPHQWR�Q�����������8(

ޤ 'HFUHWR�OHJJH����RWWREUH�������Q�����

ޤ 'HFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����

DSULOH�������Q����

ޤ 'HFUHWR�OHJJH��� PDJJLR ������Q����

/D�SXEEOLFD]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�VXO�VLWR�LQWHUQHW�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�

WLHQH�OXRJR�GHOOD�SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH��DL�VHQVL�GHOO
DUWLFROR����FRPPD�
�����GHOOD�OHJJH����GLFHPEUH�������Q������

5RPD�
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