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&2081(�',�6(5,$7(�±&$32),/$�'(//¶$0%,72�7(55,725,$/(�',�
6(5,$7(��

&RPXQL�GL�$OEDQR�6DQW¶$OHVVDQGUR��%DJQDWLFD��%UXVDSRUWR��&DYHUQDJR��&RVWD�GL�0H]]DWH��
*UDVVREELR��0RQWHOOR��3HGUHQJR��6FDQ]RURVFLDWH��6HULDWH�H�7RUUH�GH¶�5RYHUL�

$99,62�38%%/,&2�Q�������

SHU�O¶DVVHJQD]LRQH�GHOOH�XQLWj�DELWDWLYH�GHVWLQDWH�DL�
6HUYL]L�$ELWDWLYL�3XEEOLFL�GLVSRQLELOL�QHOO¶$PELWR�

WHUULWRULDOH�GL�6HULDWH�

ORFDOL]]DWH�QHO�&RPXQH�GL�6HULDWH�

H�GL�SURSULHWj�GHO�FRPXQH�GL�6HULDWH�H�GL�$/(5�%HUJDPR�/HFFR�6RQGULR�
�

3(5,2'2�',�$3(5785$�(�&+,8685$�'(//¶$99,62�
GDO OH�RUH������GHO����PDU]R������
DO OH�RUH�������GHO���PDJJLR������

�

��� ,QGL] LRQH�GH O O ¶DYY LVR�SXEEO LFR�

����� $L�VHQVL�GHOOD�/�5��Q�����������GHO�5�5��Q���������V�P�L��H�GHOOD�'�*�5��Q��;,������
GHO�������������q�LQGHWWR�LO�EDQGR�SXEEOLFR�SHU�O¶DVVHJQD]LRQH�GHOOH�XQLWj�DELWDWLYH�
GLVSRQLELOL�GHVWLQDWH�DL�VHUYL]L�DELWDWLYL�SXEEOLFL��

���� /H�XQLWj�DELWDWLYH�GL�FXL�DO�SUHVHQWH�DYYLVR�SXEEOLFR�VL�GLVWLQJXRQR�LQ��

D��1XPHUR���XQLWj�DELWDWLYH�LPPHGLDWDPHQWH�DVVHJQDELOL��FRPH�GD�HOHQFR��

1U��XQLWj�
DELWDWLYH�

8ELFD]LRQH� (QWH�SURSULHWDULR�

�� 6HULDWH� &2081(�',�6(5,$7(�

�� 6HULDWH� $/(5�%(5*$02���/(&&2���621'5,2�

����� /H� XQLWj� DELWDWLYH� GL� FXL� DO� SUHVHQWH� DYYLVR� VRQR� SXEEOLFDWH� QHOOD� SLDWWDIRUPD�
LQIRUPDWLFD�UHJLRQDOH�FRQ�O¶LQGLFD]LRQH��SHU�FLDVFXQD�GL�HVVH��GHL�VHJXHQWL�HOHPHQWL��

D��HQWH�SURSULHWDULR�

E��]RQD�R�IUD]LRQH�R�PXQLFLSLR��

F��VXSHUILFLH�XWLOH�UHVLGHQ]LDOH��

G��QXPHUR�GHL�YDQL�H�IRWRJUDILH�GHOO¶XQLWj�DELWDWLYD�H��RYH�SRVVLELOH��GHOOR�VWDELOH��

H��SLDQR��

I��SUHVHQ]D�GL�DVFHQVRUH��
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J��SUHVHQ]D�GL�EDUULHUH�DUFKLWHWWRQLFKH��

K��WLSRORJLD�GL�ULVFDOGDPHQWR��

L��VWLPD�GHOOH�VSHVH�SHU�L�VHUYL]L��

M��QXPHUR�GL�GRPDQGH�SUHVHQWDWH��

����� ,�FLWWDGLQL�LQWHUHVVDWL�D�SDUWHFLSDUH�DOO
DYYLVR�SRVVRQR�SUHQGHUH�YLVLRQH�GHOO¶DYYLVR�
SXEEOLFR�VXL�VLWL�LVWLWX]LRQDOL�GHJOL�HQWL�SURSULHWDUL�H�JHVWRUL��

� � � 3UHVHQWD] LRQH�GH O OD�GRPDQGD�

����� /D�GRPDQGD�SXz�HVVHUH�SUHVHQWDWD�SHU�XQ¶XQLWj�DELWDWLYD�DGHJXDWD�ORFDOL]]DWD�QHO�
&RPXQH�GL�UHVLGHQ]D�GHO�ULFKLHGHQWH�R�DQFKH�QHO�&RPXQH�LQ�FXL�LO�ULFKLHGHQWH�SUHVWD�
DWWLYLWj�ODYRUDWLYD��VHFRQGR�TXDQWR�LQGLFDWR�DOO¶DUWLFROR����FRPPD����GHO�UHJRODPHQWR�
UHJLRQDOH�YLJHQWH��1HO�FDVR�LQ�FXL�QRQ�VLDQR�SUHVHQWL�XQLWj�DELWDWLYH�DGHJXDWH�QHO�
FRPXQH� GL� UHVLGHQ]D� H� QHO� FRPXQH� GL� VYROJLPHQWR� GHOO¶DWWLYLWj� ODYRUDWLYD�� OD�
GRPDQGD�SXz�HVVHUH�SUHVHQWDWD�SHU�XQ¶XQLWj�DELWDWLYD�DGHJXDWD��ORFDOL]]DWD�LQ�XQ�
DOWUR�FRPXQH�DSSDUWHQHQWH�DOOR�VWHVVR�SLDQR�GL�]RQD�GHO�FRPXQH�GL�UHVLGHQ]D�R�GHO�
FRPXQH�GL�VYROJLPHQWR�GHOO¶DWWLYLWj�ODYRUDWLYD�GHO�ULFKLHGHQWH��

����� ,�QXFOHL� IDPLOLDUL� LQ�FRQGL]LRQL�GL� LQGLJHQ]D�GL�FXL�DO�VXFFHVVLYR�SXQWR����SRVVRQR�
SUHVHQWDUH�GRPDQGD�SHU�JOL�DOORJJL�ORFDOL]]DWL�QHO�&RPXQH�GL�UHVLGHQ]D��LQ�UHOD]LRQH�
D�TXDQWR�LQGLFDWR�DOO¶DUWLFROR���FRPPD���ELV�GHO�5HJRODPHQWR�5HJLRQDOH�YLJHQWH��6H�
QHO�&RPXQH�GL�UHVLGHQ]D�QRQ�YL�VRQR�XQLWj�DELWDWLYH�R��VH�SUHVHQWL��TXHVWH�QRQ�VRQR�
DGHJXDWH� DOOH� FDUDWWHULVWLFKH� H� DOOD� FRPSRVL]LRQH� GHO� QXFOHR� IDPLOLDUH�� LO� QXFOHR�
IDPLOLDUH� LQ� FRQGL]LRQH� GL� LQGLJHQ]D� SXz� SUHVHQWDUH� GRPDQGD� QHO� &RPXQH� GL�
VYROJLPHQWR� GHOO¶DWWLYLWj� ODYRUDWLYD� R� LQ� XQ� WHU]R� &RPXQH� D� VFHOWD� QHOO¶DPELWR�
WHUULWRULDOH� GL� ULIHULPHQWR�� D� FRQGL]LRQH� FKH� VLDQR� &RPXQL� FRQ� XQD� SRSROD]LRQH�
VXSHULRUH�D�������DELWDQWL��

����� Ê�GD�FRQVLGHUDUVL�DGHJXDWD�O¶XQLWj�DELWDWLYD�FRQ�XQD�VXSHUILFLH�XWLOH�UHVLGHQ]LDOH�LQ�
UHOD]LRQH�DO�QXPHUR�GHL�FRPSRQHQWL�LO�QXFOHR�IDPLOLDUH�FRPH�QHOOD�WDEHOOD�GL�VHJXLWR�
ULSRUWDWD��

6XSHUILFLH�XWLOH�UHVLGHQ]LDOH�

1XPHUR�FRPSRQHQWL� 9DORUL�PLQLPL��PT�� 9DORUL�PDVVLPL��PT��

�� ��� ���

�� ��� ���

�� ��� ���

�� ��� ���

�� ��� ���

�� ��� 1HOOD� VXSHUILFLH� PDVVLPD�
GLVSRQLELOH�

'DOOD�VXSHUILFLH�GL�FXL�VRSUD�VRQR�HVFOXVH�OH�VXSHUILFL�GHL�EDOFRQL��WHUUD]]H��FDQWLQH�
H�DOWUH�DUHH�DFFHVVRUL�VLPLOL��3HU�L�QXFOHL�IDPLOLDUL�FRPSRVWL�GD���VROD�SHUVRQD�q�
SRVVLELOH�DVVHJQDUH�XQ�DOORJJLR�GL�VXSHUILFLH�LQIHULRUH�D����PT�

����� 1HOOD�GRPDQGD�LO�ULFKLHGHQWH�LQGLFD�VLQR�DG�XQ�PDVVLPR�GL�GXH�XQLWj�DELWDWLYH��DQFKH�
DSSDUWHQHQWL� D� GLYHUVL� HQWL� SURSULHWDUL�� DGHJXDWH� DOOD� FRPSRVL]LRQH� GHO� SURSULR�
QXFOHR�IDPLOLDUH��

/D� PDQFDWD� LQGLFD]LRQH� GL� DOPHQR� XQ¶XQLWj� DELWDWLYD�� TXDORUD� VLD� SUHVHQWH� XQ�
DOORJJLR� DGHJXDWR�� QRQ� FRQVHQWH� OD� SUHVHQWD]LRQH� GHOOD� GRPDQGD�� /H�SUHIHUHQ]H�
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HVSUHVVH�LQ�IDVH�GL�GRPDQGD�QRQ�KDQQR�FDUDWWHUH�YLQFRODQWH�SHU�O¶HQWH�SURSULHWDULR�
LQ�VHGH�GL�DVVHJQD]LRQH��

/¶DVVHJQD]LRQH�GD�SDUWH�GHOO¶HQWH�SURSULHWDULR�q�HIIHWWXDWD��DL�VHQVL�GHOO¶DUWLFROR����
FRPPD����FRQVLGHUDQGR��RYH�SRVVLELOH��OD�SUHIHUHQ]D�HVSUHVVD�GDO�ULFKLHGHQWH��1HO�
FDVR� OH� XQLWj� DELWDWLYH� LQGLFDWH� GDO� ULFKLHGHQWH� QRQ� VLDQR� GLVSRQLELOL�� O¶HQWH�
SURSULHWDULR�DVVHJQD�XQ¶XQLWj�DELWDWLYD�QHOOD�PHGHVLPD�]RQD�R�IUD]LRQH�R�LQ�XQ¶DOWUD�
OLPLWURID�� 4XDORUD� LQ� WDOL� ]RQH� QRQ� YL� VLD� GLVSRQLELOLWj� GL� XQLWj� DELWDWLYH�� YLHQH�
DVVHJQDWD�XQ¶XQLWj�DELWDWLYD�RYH�GLVSRQLELOH��

/¶DVVHJQD]LRQH� GHOO¶XQLWj� DELWDWLYD� q� DOWUHVu� GLVSRVWD� LQ� PRGR� GD� DVVLFXUDUH�
O¶LQWHJUD]LRQH�VRFLDOH�GL�FXL�DOO¶DUWLFROR�����FRPPD���GHOOD�O�U�����������WHQGHQGR�D�
UDJJLXQJHUH�QHL�VLQJROL�VWDELOL�XQ�HTXLOLEULR�FKH�WHQJD�FRQWR�GHOOH�FRQGL]LRQL�VRFLDOL��
DQDJUDILFKH��UHGGLWXDOL�H�GL�QD]LRQDOLWj��

���� /D�GRPDQGD�SXz�HVVHUH�SUHVHQWDWD�HVFOXVLYDPHQWH�LQ�PRGDOLWj�GLJLWDOH�XWLOL]]DQGR�
OD�SLDWWDIRUPD�LQIRUPDWLFD�UHJLRQDOH�UDJJLXQJLELOH�DO�OLQN�GL�VHJXLWR�LQGLFDWR��

ZZZ�VHUYL]LDELWDWLYL�VHUYL]LUO�LW�

DFFHGHQGR�FRPH�³&LWWDGLQR´�WUDPLWH�FUHGHQ]LDOL�63,'��WUDPLWH�WHVVHUD�VDQLWDULD�
&16�H�UHODWLYR�3LQ�R�WUDPLWH�OD�&DUWD�,GHQWLWj�(OHWWURQLFD��&,(��H�UHODWLYR�3LQ���

���� 3HU� DFFHGHUH� DO� PRGXOR� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD�� SUHGLVSRVWR� HG�
LQIRUPDWL]]DWR� QHOOD� SLDWWDIRUPD� LQIRUPDWLFD� UHJLRQDOH�� q� QHFHVVDULR� FKH� LO�
ULFKLHGHQWH� DEELD� SURYYHGXWR� DOOD� UHJLVWUD]LRQH�� QHOOD� SUHGHWWD� SLDWWDIRUPD�
LQIRUPDWLFD�UHJLRQDOH��GHL�GDWL�DQDJUDILFL�SURSUL�H�GHL�FRPSRQHQWL�LO�UHODWLYR�QXFOHR�
IDPLOLDUH��VHFRQGR�OH�PRGDOLWj�LYL�SUHYLVWH��

���� 7HUPLQDWD�OD�SURFHGXUD�GL�UHJLVWUD]LRQH��LO�ULFKLHGHQWH�SUHQGH�YLVLRQH��DWWUDYHUVR�OD�
SLDWWDIRUPD� LQIRUPDWLFD� UHJLRQDOH�� GHOOH� XQLWj� DELWDWLYH� GLVSRQLELOL� DGHJXDWH� DOOH�
FDUDWWHULVWLFKH�GHO�SURSULR�QXFOHR�IDPLOLDUH��DL�VHQVL�GL�TXDQWR�SUHYLVWR�DO�SXQWR������

����� $�FRQFOXVLRQH�GHOO¶LQVHULPHQWR�GHOOD�GRPDQGD��OD�SLDWWDIRUPD�LQIRUPDWLFD�UHJLRQDOH�
DWWULEXLVFH�XQ�SURWRFROOR�HOHWWURQLFR�H�ULODVFLD�DO�ULFKLHGHQWH�FRSLD�GHOOD�GRPDQGD��
FRQ� O¶LQGLFD]LRQH� GHO� SXQWHJJLR� FRQVHJXLWR� �,6%$5� ,QGLFDWRUH� GHOOD� VLWXD]LRQH� GL�
ELVRJQR� DELWDWLYR� UHJLRQDOH�� H� GHJOL� HOHPHQWL� FKH� KDQQR� FRQFRUVR� DOOD� VXD�
GHWHUPLQD]LRQH�� QRQFKp� GHOOD� FDWHJRULD� VRFLDOH� GL� DSSDUWHQHQ]D� H� GDOO¶HYHQWXDOH�
FRQGL]LRQH� GL� LQGLJHQ]D�� ,O� SURWRFROOR� HOHWWURQLFR� ID� IHGH� GHOOD� GDWD� H� GHOO¶RUD�
GHOO¶DYYHQXWD�WUDVPLVVLRQH��

���� $L�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�UHJRODPHQWR�UHJLRQDOH�YLJHQWH��LO�ULFKLHGHQWH�
q�VXSSRUWDWR�QHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GD�XQ�DSSRVLWR�VHUYL]LR�IRUQLWR�GDL�
&RPXQL�H�GD�$/(5��VHFRQGR�OH�PRGDOLWj�GL�VHJXLWR�GHVFULWWH���

3UHVVR�OH�VHGL�GL�VHJXLWR�HOHQFDWH�q�SRVVLELOH�DFFHGHUH��SUHYLR�DSSXQWDPHQWR�H�GRWDWL�
GL� GLVSRVLWLYL� GL� SURWH]LRQH� GD� &RYLG����� D� XQD� SRVWD]LRQH� SF� SHU� FRPSLODUH� OD�
GRPDQGD� FRQ� O¶DVVLVWHQ]D� GL� SHUVRQDOH� D� FLz� GHGLFDWR�� IHUPD� UHVWDQGR� OD�
UHVSRQVDELOLWj�GHO�ULFKLHGHQWH�FLUFD�OH�GLFKLDUD]LRQL�UHVH�LQ�VHGH�GL�FRPSLOD]LRQH�GHOOD�
GRPDQGD��

�

(17(�',�5,)(5,0(172� 6HGH� SHU�
DVVLVWHQ]D�
GRPDQGH�

0RGDOLWj� GL� ULFKLHVWD� DVVLVWHQ]D�
QHOOD�FRPSLOD]LRQH�GHOOD�GRPDQGD�

7HOHIRQR���#PDLO�

&2081(� ',� $/%$12� 6��
$/(66$1'52�

8IILFLR� 6HUYL]L�
VRFLDOL� �� 3DOD]]R�
&RPXQDOH� ��
3LD]]D�&DGXWL�SHU�

6ROR� VX� DSSXQWDPHQWR� GD�
ULFKLHGHUVL� WHOHIRQLFDPHQWH� DO�
QXPHUR�������������QHL�VHJXHQWL�
JLRUQL��PDUWHGu�GDOOH�RUH������DOOH�

������������

VHUYL]L�VRFLDOL#FRPXQH�DO
EDQR�EJ�LW�
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(17(�',�5,)(5,0(172� 6HGH� SHU�
DVVLVWHQ]D�
GRPDQGH�

0RGDOLWj� GL� ULFKLHVWD� DVVLVWHQ]D�
QHOOD�FRPSLOD]LRQH�GHOOD�GRPDQGD�

7HOHIRQR���#PDLO�

OD� 3DWULD� ��� �� ���
SLDQR�

RUH�������H�GDOOH�RUH�������DOOH�RUH�
�������

/¶DVVLVWHQ]D� DOOH� GRPDQGH� YHUUj�
SUHVWDWD� SUHYLR� DSSXQWDPHQWR� LO�
PDUWHGu� GDOOH� RUH� ����� DOOH� RUH�
�������

&2081(�',�%$*1$7,&$� 8IILFLR� 6HUYL]L�
VRFLDOL� �� 3DOD]]R�
&RPXQDOH� ��
3LD]]D� GHOOD�
/LEHUWj���

6ROR� VX� DSSXQWDPHQWR� GD�
ULFKLHGHUVL� WHOHIRQLFDPHQWH� DL�
QXPHUL� ����������� ±�
������������QHL�VHJXHQWL�JLRUQL���

OXQHGu� GDOOH� RUH� ������ DOOH� RUH�
�������PDUWHGu�GDOOH�RUH������DOOH�
RUH� ������� JLRYHGu� GDOOH� RUH� �����
DOOH� RUH� ������� YHQHUGu� GDOOH� RUH�
�����DOOH�RUH��������

/¶DVVLVWHQ]D� DOOH� GRPDQGH� YHUUj�
SUHVWDWD� SUHYLR� DSSXQWDPHQWR� LO�
OXQHGu� GDOOH� RUH� ������ DOOH� RUH�
�������

������������

������������

&2081(�',�%586$32572� %LEOLRWHFD�

9LD�/XLJL�7RJQROL��
��

3UHYLR� DSSXQWDPHQWR� WHOHIRQLFR�
DOO¶DVVLVWHQWH� VRFLDOH� DO� Q��
������������QHL�JLRUQL�GL�PDUWHGu�
H� JLRYHGu� GDOOH� ����� DOOH� ������
RSSXUH� VFULYHQGR� D�
HOHQD�JDOELDWL#FRPXQH�EUXVDSRUWR
�EJ�LW�

/¶DVVLVWHQ]D�DOOD�FRPSLOD]LRQH�VDUj�
VYROWD� LO� YHQHUGu� GDOOH� ������ DOOH�
������

������������
HOHQD�JDOELDWL#FRPXQH�EU
XVDSRUWR�EJ�LW�

&2081(�',�&$9(51$*2� 8IILFLR� 6HUYL]L�
VRFLDOL���9LD�3DSD�
*LRYDQQL� ���� ���
SLDQR�

6ROR� VX� DSSXQWDPHQWR� SUHYLD�
ULFKLHVWD� WHOHIRQLFD� DO� QXPHUR�
����������� LQW��� QHL� VHJXHQWL�
JLRUQL���

OXQHGu�GDOOH�RUH������DOOH�RUH��������

JLRYHGu� GDOOH� RUH� ����� DOOH� RUH�
�������

/¶DVVLVWHQ]D� DOOH� GRPDQGH� YHUUj�
SUHVWDWD� SUHYLR� DSSXQWDPHQWR� QHL�
JLRUQL�OXQHGu�GDOOH�RUH������DOOH�RUH�
������H�JLRYHGu�GDOOH�RUH������DOOH�
RUH��������

�����������LQW���

VRFLDOH#FRPXQH�FDYHUQD
JR�EJ�LW�

�

��

&2081(� ',� &267$� ',�
0(==$7(�

�3DOD]]R�
&RPXQDOH� �� 9LD�
5RPD����

6ROR� VX� DSSXQWDPHQWR� SUHYLD�
ULFKLHVWD� WHOHIRQLFD� DO� QXPHUR�
�����������QHL�VHJXHQWL�JLRUQL��

PDUWHGu� GDOOH� RUH� ����� DOOH� RUH�
������JLRYHGu�GDOOH�RUH�������DOOH�
RUH��������

/¶DVVLVWHQ]D� DOOH� GRPDQGH� YHUUj�
SUHVWDWD� SUHYLR� DSSXQWDPHQWR� QHL�
JLRUQL� PDUWHGu� GDOOH� RUH� ����� DOOH�
RUH�������H�JLRYHGu�GDOOH�RUH�������
DOOH�RUH��������

�����������
VHUYL]LVRFLDOL#FRPXQH�FRV
WDGLPH]]DWH�EJ�LW��

&2081(�',�*5$662%%,2� 8IILFLR� 6HUYL]L�
VRFLDOL� �� 3DOD]]R�
&RPXQDOH� �� 9LD�
9HVSXFFL���

6ROR� VX� DSSXQWDPHQWR� SUHYLD�
ULFKLHVWD� WHOHIRQLFD� DO� QXPHUR�
������������ LO� PDUWHGu� PDWWLQD�
GDOOH�RUH������DOOH��������

/¶DVVLVWHQ]D� DOOH� GRPDQGH� YHUUj�
SUHVWDWD� SUHYLR� DSSXQWDPHQWR� QHL�
JLRUQL�FRQFRUGDWL��

������������
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(17(�',�5,)(5,0(172� 6HGH� SHU�
DVVLVWHQ]D�
GRPDQGH�

0RGDOLWj� GL� ULFKLHVWD� DVVLVWHQ]D�
QHOOD�FRPSLOD]LRQH�GHOOD�GRPDQGD�

7HOHIRQR���#PDLO�

&2081(�',�0217(//2� 8IILFLR� 6HUYL]L�
VRFLDOL� �� 3DOD]]R�
&RPXQDOH� �� 9LD�
%UHYL���

6ROR� VX� DSSXQWDPHQWR� SUHYLD�
ULFKLHVWD� WHOHIRQLFD� DO� QXPHUR�
�����������QHL�VHJXHQWL�JLRUQL���

PDUWHGu� H� JLRYHGu� GDOOH� RUH� ������
DOOH�RUH��������

/¶DVVLVWHQ]D� DOOH� GRPDQGH� YHUUj�
SUHVWDWD� SUHYLR� DSSXQWDPHQWR� QHL�
JLRUQL��PHUFROHGu�GDOOH�RUH������DOOH�
RUH�������H�JLRYHGu�GDOOH�RUH�������
DOOH�RUH�������

�����������

&2081(�',�3('5(1*2� 8IILFLR� 6HUYL]L�
VRFLDOL� �� 3DOD]]R�
&RPXQDOH� ��
3LD]]D�)UL]]RQL�

6ROR� VX� DSSXQWDPHQWR� SUHYLD�
ULFKLHVWD� WHOHIRQLFD� DO� QXPHUR�
����������� �� LQW�� �� QHL� VHJXHQWL�
JLRUQL���

OXQHGu�H�PHUFROHGu�GDOOH�RUH�������
DOOH�RUH�������H�GDOOH�RUH�������DOOH�
RUH���������

YHQHUGu� GDOOH� RUH� ������ DOOH� RUH�
�������

/¶DVVLVWHQ]D� DOOH� GRPDQGH� YHUUj�
SUHVWDWD� SUHYLR� DSSXQWDPHQWR� LO�
PHUFROHGu� GDOOH� RUH� ����� DOOH� RUH�
�������

�������������LQW����

DOLFH�YHUGL#FRPXQH�SHGU
HQJR�EJ�LW�

&2081(� ',�
6&$1=2526&,$7(�

8IILFLR� 6HUYL]L�
VRFLDOL� �� 3DOD]]R�
&RPXQDOH� ��
3LD]]D� GHOOD�
&RVWLWX]LRQH���

6ROR� VX� DSSXQWDPHQWR� SUHYLD�
ULFKLHVWD� WHOHIRQLFD� DO� QXPHUR�
�����������QHL�VHJXHQWL�JLRUQL���

OXQHGu�GDOOH������DOOH�������H�GDOOH�
������DOOH���������

PDUWHGu�� JLRYHGu� H� YHQHUGu� GDOOH�
�����DOOH��������

/¶DVVLVWHQ]D� DOOH� GRPDQGH� YHUUj�
SUHVWDWD� SUHYLR� DSSXQWDPHQWR� QHL�
JLRUQL�FRQFRUGDWL��

�����������

VHUYL]LVRFLDOL#FRPXQH�VFD
Q]RURVFLDWH�EJ�LW��

&2081(�',�6(5,$7(� 8IILFLR� 6HUYL]L�
VRFLDOL� �� 3DOD]]R�
&RPXQDOH� ��
3LD]]D�$OHEDUGL���

6ROR� VX� DSSXQWDPHQWR� SUHYLD�
ULFKLHVWD� WHOHIRQLFD� DL� QXPHUL�
����������� �� ����������� QHL�
VHJXHQWL�JLRUQL���

GD� OXQHGu�D�YHQHUGu�GDOOH�RUH������
DOOH�RUH���������

JLRYHGu� GDOOH� RUH� ������ DOOH� RUH�
�������

/¶DVVLVWHQ]D� DOOH� GRPDQGH� YHUUj�
SUHVWDWD� SUHYLR� DSSXQWDPHQWR� QHL�
JLRUQL��OXQHGu��PDUWHGu��PHUFROHGu�H�
YHQHUGu� GDOOH� RUH� ����� DOOH� RUH�
�������JLRYHGu�GDOOH�RUH�������DOOH�
RUH��������

�����������

�����������

VRFLDOL#FRPXQH�VHULDWH�E
J�LW��

&2081(� ',� 7255(� '(�
529(5,�

8IILFLR� 6HUYL]L�
VRFLDOL� �� 3DOD]]R�
&RPXQDOH� ��
3LD]]D� &RQWH�
6IRU]D���

6ROR� VX� DSSXQWDPHQWR� SUHYLD�
ULFKLHVWD� WHOHIRQLFD� DO� QXPHUR�
����������� LQW�� �� QHL� VHJXHQWL�
JLRUQL���

OXQHGu� GDOOH� ������ DOOH� RUH��������
JLRYHGu� GDOOH� RUH� ����� DOOH� RUH�
�������

/¶DVVLVWHQ]D� DOOH� GRPDQGH� YHUUj�
SUHVWDWD� SUHYLR� DSSXQWDPHQWR� QHL�
JLRUQL� OXQHGu� GDOOH� ������ DOOH� RUH�
������� JLRYHGu� GDOOH� RUH� ����� DOOH�
RUH��������

�����������LQW����

VHUYL]L�VRFLDOL#FRPXQH�WR
UUHGHURYHUL�EJ�LW�
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(17(�',�5,)(5,0(172� 6HGH� SHU�
DVVLVWHQ]D�
GRPDQGH�

0RGDOLWj� GL� ULFKLHVWD� DVVLVWHQ]D�
QHOOD�FRPSLOD]LRQH�GHOOD�GRPDQGD�

7HOHIRQR���#PDLO�

$/(5�%*��/&��62� 8IILFLR�
$VVHJQD]LRQH�
$OORJJL� YLD�
0D]]LQL� ���D� ��
%HUJDPR�

6ROR� VX� DSSXQWDPHQWR� SUHYLD�
ULFKLHVWD� WHOHIRQLFD� DO� QXPHUR�
�����������LQWHUQR���QHL�VHJXHQWL�
JLRUQL���

OXQHGu� GDOOH� RUH� ����� DOOH� RUH�
�������PDUWHGu�GDOOH�RUH������DOOH�
RUH�������H�GDOOH�RUH�������DOOH�RUH�
�������PHUFROHGu�GDOOH�RUH������DOOH�
RUH� ������� YHQHUGu� GDOOH� RUH� �����
DOOH�RUH��������

/¶DVVLVWHQ]D� DOOH� GRPDQGH� YHUUj�
SUHVWDWD� SUHYLR� DSSXQWDPHQWR�
QHJOL�RUDUL�VRSUD�LQGLFDWL��

�����������LQWHUQR���

�

� � � $XWRFHUW L I L FD] LRQH�H�GRFXPHQWD] LRQH�GD�SUHVHQWDUH�

���� ,O�QXFOHR�IDPLOLDUH�ULFKLHGHQWH�ULFRUUH�DOO¶DXWRFHUWLILFD]LRQH�GHL�UHTXLVLWL�ULFKLHVWL�DO�
SXQWR���GHOO¶DYYLVR�H�GHOOH�FRQGL]LRQL�GL�GLVDJLR�GL�FXL�DL�VXFFHVVLYL�DUWLFROL���������
��������DL�VHQVL�GHJOL�DUWW�����H����GHO�G�S�U������������/H�GLFKLDUD]LRQL�ULFKLHVWH�DL�
ILQL� GHOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� VRQR� LQVHULWH� QHO� PRGXOR� RQOLQH� GL�
SDUWHFLSD]LRQH�DOO¶DYYLVR�GHOOD�SLDWWDIRUPD�LQIRUPDWLFD�UHJLRQDOH�GL�FXL�DO�SUHFHGHQWH�
SXQWR������

���� ,Q�VHGH�GL�YHULILFD�GHL�UHTXLVLWL��L�FHUWLILFDWL�FRPSURYDQWL�OH�FRQGL]LRQL�GL�GLVDELOLWj�DL�
VHQVL� GHOO¶DUW�� ��� GHO� G�S�U�� ���������� QRQFKp� TXHOOL� UHODWLYL� DOOH� FRQGL]LRQL� GL�
DQWLJLHQLFLWj�GL�XQ�DOORJJLR��YDQQR�HVLELWL�LQ�RULJLQDOH��

���� $L�FLWWDGLQL�H[WUD�8(�QRQ�q�ULFKLHVWD�OD�SUHVHQWD]LRQH�GHOOD�GRFXPHQWD]LRQH�GLUHWWD�
DG� DWWHVWDUH� FKH� WXWWL� L� FRPSRQHQWL� GHO� SURSULR� QXFOHR� IDPLOLDUH� QRQ� SRVVLHGRQR�
DOORJJL�DGHJXDWL�QHO�SDHVH�GL�SURYHQLHQ]D��GD�LQWHQGHUVL�FRPH�3DHVH�GL�FLWWDGLQDQ]D��
GL�FXL�DO�VHFRQGR�SHULRGR�GHOOD�OHWWHUD�G��GHO�FRPPD���GHOO¶DUWLFROR���GHO�5HJRODPHQWR�
5HJLRQDOH�Q����������,Q�VHGH�GL�YHULILFD�GHL�UHTXLVLWL�GL�DFFHVVR�GL�FXL�DO�SXQWR����
GHOOR�VFKHPD�GL�DYYLVR��SHU�WXWWL�L�ULFKLHGHQWL�OD�YHULILFD�LQ�RUGLQH�DOOD�DVVHQ]D�GHOOD�
WLWRODULWj�GHO�GLULWWR�GL�SURSULHWj�R�GL�DOWUL�GLULWWL�UHDOL�GL�JRGLPHQWR�VX�EHQL�LPPRELOL�
DGHJXDWL� DOOH� HVLJHQ]H� GHO� QXFOHR� IDPLOLDUH�� XELFDWL� DOO¶HVWHUR�� YLHQH� HIIHWWXDWD�
DWWUDYHUVR�OD�GRFXPHQWD]LRQH�ILVFDOH�H�GLFKLDUD]LRQH�,6((�SUHVHQWDWD���

1HL�FRQIURQWL�GHOOR�VWUDQLHUR�WLWRODUH��

��GHO�SHUPHVVR�SHU�SURWH]LRQH�LQWHUQD]LRQDOH��

��GHOOR�VWUDQLHUR�WLWRODUH�GHO�SHUPHVVR�XPDQLWDULR��

��GHO�SHUPHVVR�SHU�³FDVL�VSHFLDOL´�

QRQ� q� ULFKLHVWR� LO� SRVVHVVR� GHO� UHTXLVLWR� GL� FXL� DOO¶DUW�� ��� FRPPD� ��� OHWW�� G��� GHO�
5HJRODPHQWR�5HJLRQDOH�Q����������FLRq�O¶DVVHQ]D�GL�SURSULHWj�GL�LPPRELOL�DGHJXDWL�
QHO�3DHVH�GL�SURYHQLHQ]D��GD�LQWHQGHUVL�FRPH�3DHVH�GL�FLWWDGLQDQ]D���

���� ,Q�FDVR�GL�GLFKLDUD]LRQL�PHQGDFL�� LO�GLFKLDUDQWH�q�SXQLWR�H�GHFDGH�GDJOL�HYHQWXDOL�
EHQHILFL�RWWHQXWL�DL�VHQVL�GHJOL�DUWLFROL����H����GHO�'�3�5������������$�WDOH�VFRSR�VL�
ID� ULIHULPHQWR� D� TXDQWR� GLVSRVWR� GDO� 7HVWR� 8QLFR� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH� H�
UHJRODPHQWDUL�LQ�PDWHULD�GL�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD��DSSURYDWR�FRQ�'�3�5��
����������FRQ� O¶DYYHUWHQ]D�FKH�FKLXQTXH�ULODVFL�GLFKLDUD]LRQL�PHQGDFL�� IRUPL�DWWL�
IDOVL� R� QH� IDFFLD�XVR�q� SXQLWR� DL� VHQVL�GHO�&RGLFH� 3HQDOH� H�GHOOH� OHJJL� VSHFLDOL� LQ�
PDWHULD��
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���� 3HU�HIIHWWXDUH�OD�GRPDQGD��GRYUj�HVVHUH�SDJDWD�PDUFD�GD�EROOR�GHO�YDORUH�GL�HXUR�
������FRQ�OH�VHJXHQWL�PRGDOLWj��

x� PDUFD�GD�EROOR�YLUWXDOH��SDJDPHQWR�RQ�OLQH�FRQ�FDUWD�GL�FUHGLWR���
x� DFTXLVWR�SUHVVR�OH�ULYHQGLWH�DXWRUL]]DWH�GHOOD�PDUFD�GD�EROOR��L�FXL�HVWUHPL�

�GDWD�H�FRGLFH��DQGUDQQR�ULSRUWDWL�QHOO¶DSSRVLWR�VSD]LR�DOO¶LQWHUQR�GHOOD�
GRPDQGD��

� �� 'HI LQ L] LRQH�G L �QXF OHR� IDPL O LDUH�

���� /D�GRPDQGD�GL�SDUWHFLSD]LRQH�q�SUHVHQWDWD�GD�XQ�VRJJHWWR�LQ�SRVVHVVR�GHL�UHTXLVLWL�
GL�FXL�DO�SXQWR���GHO�SUHVHQWH�DYYLVR�UHODWLYDPHQWH�DOO¶LQWHUR�QXFOHR�IDPLOLDUH�FKH�
GHYH�DQFK¶HVVR�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL��FRPH�LQGLFDWR�GDO�SXQWR������

���� ,O�QXFOHR�IDPLOLDUH�DYHQWH�GLULWWR�DL�VHUYL]L�DELWDWLYL�SXEEOLFL�q�TXHOOR�FRVWLWXLWR�GD�XQD�
VROD�SHUVRQD��DQFKH�JHQLWRUH�VHSDUDWR�R�GLYRU]LDWR��RYYHUR�GDOOH�SHUVRQH�GL�VHJXLWR�
HOHQFDWH��

D��FRQLXJL�QRQ�OHJDOPHQWH�VHSDUDWL��

E�� VRJJHWWL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� GHOOD� OHJJH� ��� PDJJLR� ������ Q�� ���
�5HJRODPHQWD]LRQH�GHOOH�XQLRQL�FLYLOL�WUD�SHUVRQH�GHOOR�VWHVVR�VHVVR�H�GLVFLSOLQD�GHOOH�
FRQYLYHQ]H���

F�� FRQYLYHQWL� GL� IDWWR�� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH� ���������
DQDJUDILFDPHQWH� FRQYLYHQWL� GD� DOPHQR�GXH�DQQL�DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�
GRPDQGD��

G�� ILJOL� DQDJUDILFDPHQWH� FRQYLYHQWL� FRQ� LO� QXFOHR� ULFKLHGHQWH�� R� ILJOL� QRQ�
DQDJUDILFDPHQWH� FRQYLYHQWL� GL� JHQLWRUL� VHSDUDWL� R� GLYRU]LDWL�� GHVWLQDWDUL� GL�
SURYYHGLPHQWL� GHOO¶DXWRULWj� JLXGL]LDULD� FKH� SUHYHGRQR� WHPSL� SDULWHWLFL� GL� FXUD� H�
IUHTXHQWD]LRQH�GHJOL�VWHVVL�H�LO�ULODVFLR�GHOOD�FDVD�IDPLOLDUH��

H�� SHUVRQH� OHJDWH� GD� YLQFROL� GL� SDUHQWHOD� ILQR� DO� WHU]R� JUDGR� R� GL� DIILQLWj� ILQR� DO�
VHFRQGR� JUDGR�� DQDJUDILFDPHQWH� FRQYLYHQWL� GD� DOPHQR� XQ� DQQR� DOOD� GDWD� GL�
SUHVHQWD]LRQH�GHOOD�GRPDQGD��

���� $L�VROL�ILQL�GHO�FDOFROR�GHOO¶LQGLFDWRUH�GHOOD�VLWXD]LRQH�HFRQRPLFD�HTXLYDOHQWH��,6((���
LO� QXFOHR� IDPLOLDUH� GL� ULIHULPHQWR� q� TXHOOR� LQGLFDWR� DOO¶DUWLFROR� �� GHO� GHFUHWR� GHO�
3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� �� GLFHPEUH� ������ Q�� ���� ³5HJRODPHQWR�
FRQFHUQHQWH�OD�UHYLVLRQH�GHOOH�PRGDOLWj�GL�GHWHUPLQD]LRQH�H�L�FDPSL�GL�DSSOLFD]LRQH�
GHOO¶,QGLFDWRUH�GHOOD�VLWXD]LRQH�HFRQRPLFD�HTXLYDOHQWH��,6((�´��

���� 3HU� LO� FLWWDGLQR� GL� 3DHVH� QRQ� DSSDUWHQHQWH� DOO¶8QLRQH� HXURSHD� VRQR� FRQVLGHUDWL�
FRPSRQHQWL�GHO�QXFOHR�IDPLOLDUH�L�IDPLOLDUL�UHJRODUPHQWH�VRJJLRUQDQWL�LQ�,WDOLD�DOOD�
GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DVVHJQD]LRQH��5HVWD�IHUPR�LO�ULVSHWWR�GHO�
UHTXLVLWR�WHPSRUDOH�GL�FXL�DOOD�OHWWHUD�H��GHO�SXQWR������

���� $JOL�DYYLVL�SXEEOLFL� VRQR�DPPHVVL�D�SDUWHFLSDUH�DQFKH� L�QXFOHL� IDPLOLDUL�GL�QXRYD�
IRUPD]LRQH�� ,Q� WDO� FDVR�� LO�QXFOHR� IDPLOLDUH�GL�QXRYD� IRUPD]LRQH�GHYH�HVVHUVL�JLj�
FRVWLWXLWR� FRQ� DWWR� GL�PDWULPRQLR� R� XQLRQH� FLYLOH� GD� QRQ� SL��GL� GXH� DQQL� R� GHYH�
FRVWLWXLUVL��FRQ�OH�VWHVVH�PRGDOLWj��SULPD�GHOOD�FRQVHJQD�GHOO¶XQLWj�DELWDWLYD��

���� ,�WHUPLQL�GL�FXL�DOOH�OHWWHUH�F��HG�H��GHO�SXQWR�����QRQ�VL�DSSOLFDQR�QHL�FDVL�GL�VRJJHWWL�
DIILGDWL� FRQ� SURYYHGLPHQWR� GHOO¶DXWRULWj� JLXGL]LDULD� H� GL� XOWUDVHVVDQWDFLQTXHQQL� R�
LQYDOLGL�R�GLVDELOL�DIIHWWL�GD�PLQRUD]LRQL�R�PDODWWLH�LQYDOLGDQWL�FKH�FRPSRUWLQR�XQD�
SHUFHQWXDOH� GL� LQYDOLGLWj� SHUPDQHQWH� SDUL� R� VXSHULRUH� DO� ���� �VHVVDQWDVHL� SHU�
FHQWR��SHU�FHQWR��ULFRQRVFLXWD�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��RYYHUR�FRQ�JUDYH�
KDQGLFDS�R�SDWRORJLD�FRQ�SURJQRVL�D�HVLWR�LQIDXVWR��



SDJ����GL����

�

$YYLVR�SXEEO LFR �6HUYL]L �$ELWDW LYL �3XEEOLF L �±�, �VHPHVWUH������

� �� 5HTXLV L W L �SHU� OD �SUHVHQWD] LRQH�GH O OD�GRPDQGD�

���� 3RVVRQR�SUHVHQWDUH�GRPDQGD�GL�SDUWHFLSD]LRQH�DO�SUHVHQWH�DYYLVR�L�QXFOHL�IDPLOLDUL�
FKH� DOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� VLDQR� LQ� SRVVHVVR� GHL� UHTXLVLWL� H�
FRQGL]LRQL�LQGLFDWL�QHL�SXQWL�FKH�VHJXRQR��

D�� FLWWDGLQDQ]D�LWDOLDQD�R�GL�XQR�6WDWR�GHOO¶8QLRQH�HXURSHD�RYYHUR�FRQGL]LRQH�GL�
VWUDQLHUL� WLWRODUL� GL� SHUPHVVR� GL� VRJJLRUQR� 8(� SHU� VRJJLRUQDQWL� GL� OXQJR�
SHULRGR�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR���JHQQDLR�������Q����$WWXD]LRQH�GHOOD�
GLUHWWLYD� ���������&(� UHODWLYD� DOOR� VWDWXV� GL� FLWWDGLQL� GL� 3DHVL� WHU]L�
VRJJLRUQDQWL�GL� OXQJR�SHULRGR�� R�GL� VWUDQLHUL� UHJRODUPHQWH� VRJJLRUQDQWL� LQ�
SRVVHVVR�GL�SHUPHVVR�GL�VRJJLRUQR�DOPHQR�ELHQQDOH�H�FKH�HVHUFLWDQR�XQD�
UHJRODUH� DWWLYLWj� GL� ODYRUR� VXERUGLQDWR� R� GL� ODYRUR� DXWRQRPR� DL� VHQVL�
GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q������7HVWR�
XQLFR�GHOOH�GLVSRVL]LRQL�FRQFHUQHQWL�OD�GLVFLSOLQD�GHOO¶LPPLJUD]LRQH�H�QRUPH�
VXOOD� FRQGL]LRQH� GHOOR� VWUDQLHUR��� RYYHUR� GL� VWUDQLHUL� FKH�� LQ� EDVH� DOOD�
QRUPDWLYD�VWDWDOH��EHQHILFLDQR�GL�XQ�WUDWWDPHQWR�XJXDOH�D�TXHOOR�ULVHUYDWR�DL�
FLWWDGLQL� LWDOLDQL� DL� ILQL� GHOO¶DFFHVVR� DL� VHUYL]L� DELWDWLYL� SXEEOLFL� FRPXQTXH�
GHQRPLQDWL��

E�� UHVLGHQ]D� DQDJUDILFD� R� VYROJLPHQWR� GL� DWWLYLWj� ODYRUDWLYD� QHOOD� 5HJLRQH�
/RPEDUGLD�DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��

F�� LQGLFDWRUH�GL�VLWXD]LRQH�HFRQRPLFD�HTXLYDOHQWH��,6((��GHO�QXFOHR�IDPLOLDUH��
FDOFRODWR� FRQ� L� FULWHUL� VWDELOLWL� GDOOD� QRUPDWLYD� VWDWDOH� GL� ULIHULPHQWR� QRQ�
VXSHULRUH�DG�HXUR�����������H�YDORUL�SDWULPRQLDOL��PRELOLDUL�HG�LPPRELOLDUL��
GHO�PHGHVLPR�QXFOHR�IDPLOLDUH�GHWHUPLQDWL�FRPH�GL�VHJXLWR�LQGLFDWR��

��� SHU� L� QXFOHL� IDPLOLDUL� FRPSRVWL� GD� XQ� VROR� FRPSRQHQWH� OD� VRJOLD�
SDWULPRQLDOH�q�GHWHUPLQDWD�QHO�YDORUH�GL�HXUR������������

���SHU�L�QXFOHL�IDPLOLDUL�FRQ�GXH�R�SL��FRPSRQHQWL��OD�VRJOLD�SDWULPRQLDOH�q�
GHWHUPLQDWD�QHO�YDORUH�GL�HXUR���������� ����HXUR��������� �[�LO�3DUDPHWUR�
GHOOD�6FDOD�GL�(TXLYDOHQ]D�>36(@���

3URVSHWWR�HVHPSOLILFDWLYR�

1XPHUR� FRPSRQHQWL�
VROR�PDJJLRUHQQL�

9DORUH�36(� 6RJOLD� SDWULPRQLDOH� YDORUH� LQ�
HXUR �

��SHUVRQD� �� ʲ�����������

��SHUVRQH� ����� ʲ�����������

��SHUVRQH� ����� ʲ�����������

��SHUVRQH� ����� ʲ�����������

��SHUVRQH� ����� ʲ�����������

��SHUVRQH� ���� ʲ�����������

1HO�FDVR�GL�QXFOHL�IDPLOLDUL�GL�QXRYD�IRUPD]LRQH�QRQ�DQFRUD�FRVWLWXLWLVL��GL�FXL�
DOO¶DUWLFROR����FRPPD���GHO�5HJRODPHQWR�5HJLRQDOH��q�QHFHVVDULR�FKH�VLDQR�
LQGLFDWL�JOL�,6((��LQ�FRUVR�GL�YDOLGLWj��GHOOH�IDPLJOLH�GL�SURYHQLHQ]D�GL�FLDVFXQR�
GHL� FRPSRQHQWL� OD� IDPLJOLD� GL� QXRYD� IRUPD]LRQH�� QHO� ULVSHWWR� GL� TXDQWR�
SUHYLVWR�DOOD�OHWWHUD�F��GHO�FRPPD�����SXQWL����H�����$L�ILQL�GHOOD�YDOXWD]LRQH�
GHO�GLVDJLR�HFRQRPLFR�q�FRQVLGHUDWR�O¶,6((�FRQ�LO�YDORUH�PLQRUH��

G�� DVVHQ]D�GL�WLWRODULWj�GL�GLULWWL�GL�SURSULHWj�R�GL�DOWUL�GLULWWL�UHDOL�GL�JRGLPHQWR�
VX� EHQL� LPPRELOL� DGHJXDWL� DOOH� HVLJHQ]H� GHO� QXFOHR� IDPLOLDUH�� XELFDWL� QHO�
WHUULWRULR�LWDOLDQR�R�DOO¶HVWHUR���
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Ê�GD�FRQVLGHUDUVL�DGHJXDWR�O¶DOORJJLR�FRQ�XQD�VXSHUILFLH�XWLOH�DOPHQR�SDUL�DL�
YDORUL�LQGLFDWL�QHOOD�VHJXHQWH�WDEHOOD��

6XSHUILFLH�XWLOH�LQ�PT� &RPSRQHQWL�QXFOHR�IDPLOLDUH�

��� ��±���

��� ��±���

��� ��±���

��� ��R�SL��

� 3HU� VXSHUILFLH� XWLOH� VL� LQWHQGH� OD� VXSHUILFLH� FDOSHVWDELOH� GHOO¶DOORJJLR� HVFOXVD�
TXDOVLDVL�VXSHUILFLH�DFFHVVRULD��

H�� DVVHQ]D� GL� SUHFHGHQWL� DVVHJQD]LRQL� GL� DOORJJL� VRFLDOL� GHVWLQDWL� D� VHUYL]L�
DELWDWLYL�SXEEOLFL�SHU�L�TXDOL��QHL�SUHFHGHQWL�FLQTXH�DQQL��q�VWDWD�GLFKLDUDWD�OD�
GHFDGHQ]D�R�q�VWDWR�GLVSRVWR� O¶DQQXOODPHQWR��FRQ�FRQVHJXHQWH�ULVROX]LRQH�
GHO�FRQWUDWWR�GL�ORFD]LRQH��

I�� DVVHQ]D�GL�GLFKLDUD]LRQH�GL�GHFDGHQ]D�GDOO¶DVVHJQD]LRQH�GL�DOORJJL�GL�VHUYL]L�
DELWDWLYL� SXEEOLFL� SHU� PRURVLWj� FROSHYROH�� LQ� UHOD]LRQH� DO� SDJDPHQWR� GHO�
FDQRQH�GL� ORFD]LRQH�RYYHUR�DO� ULPERUVR�GHOOH� VSHVH��7UDVFRUVL�FLQTXH�DQQL�
GDOOD� GLFKLDUD]LRQH� GL� GHFDGHQ]D� GDOO¶DVVHJQD]LRQH�� OD� GRPDQGD� q�
DPPLVVLELOH�D�FRQGL]LRQH�FKH�LO�GHELWR�VLD�VWDWR�HVWLQWR��

J�� DVVHQ]D�GL�HYHQWL�GL�RFFXSD]LRQH�DEXVLYD�GL�DOORJJLR�R�GL�XQLWj�LPPRELOLDUH�
DG�XVR�QRQ�UHVLGHQ]LDOH�R�GL�VSD]L�SXEEOLFL�H�R�SULYDWL�QHJOL�XOWLPL�FLQTXH�DQQL��
WUDVFRUVL�FLQTXH�DQQL�GDOOD�FHVVD]LRQH�GHOO¶RFFXSD]LRQH�DEXVLYD�OD�GRPDQGD�
q� DPPLVVLELOH� D� FRQGL]LRQH� FKH� O¶HYHQWXDOH� GHELWR� GHULYDQWH� GDL�
GDQQHJJLDPHQWL� SURGRWWL� GXUDQWH� LO� SHULRGR� GL� RFFXSD]LRQH� R� QHOOH� IDVL� GL�
VJRPEHUR�VLD�VWDWR�HVWLQWR��

K�� QRQ� DYHU� FHGXWR�� LQ� WXWWR� R� LQ� SDUWH�� IXRUL� GDL� FDVL� SUHYLVWL� GDOOD� OHJJH��
O¶DOORJJLR�SUHFHGHQWHPHQWH�DVVHJQDWR�R�VXH�SHUWLQHQ]H�LQ�ORFD]LRQH��

L�� �DVVHQ]D�GL�SUHFHGHQWH�DVVHJQD]LRQH��LQ�SURSULHWj��GL�DOORJJLR�UHDOL]]DWR�FRQ�
FRQWULEXWR�SXEEOLFR�R�ILQDQ]LDPHQWR�DJHYRODWR�LQ�TXDOXQTXH�IRUPD��FRQFHVVR�
GDOOR� 6WDWR�� GDOOD� 5HJLRQH�� GDJOL� HQWL� WHUULWRULDOL� R� GD� DOWUL� HQWL� SXEEOLFL��
VHPSUH� FKH� O¶DOORJJLR�QRQ� VLD� SHULWR� VHQ]D�GDUH� OXRJR�DO� ULVDUFLPHQWR�GHO�
GDQQR��

���� �,� UHTXLVLWL� GL� FXL� DO� FRPPD� ����� GHYRQR� HVVHUH� SRVVHGXWL� GDO� ULFKLHGHQWH� H��
OLPLWDWDPHQWH�D�TXDQWR�SUHYLVWR�GDOOH�OHWWHUH�G���H���I���J���K��HG�L���GHO�PHGHVLPR�
FRPPD��DQFKH�GDJOL�DOWUL�FRPSRQHQWL�LO�QXFOHR�IDPLOLDUH�GHO�ULFKLHGHQWH��DOOD�GDWD�GL�
SUHVHQWD]LRQH� GHOOD� GRPDQGD�� QRQFKp� DO� PRPHQWR� GHOO¶DVVHJQD]LRQH�� ,� VXGGHWWL�
UHTXLVLWL�GHYRQR�SHUPDQHUH�LQ�FRVWDQ]D�GL�UDSSRUWR��IDWWR�VDOYR�TXDQWR�VWDELOLWR�LQ�
RUGLQH�DO�OLPLWH�,6((�SHU�OD�SHUPDQHQ]D�H�DL�OLPLWL�GHL�YDORUL�SDWULPRQLDOL�PRELOLDUL�
HG�LPPRELOLDUL��

���� $L�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHOOD�O�U�����������DL�ILQL�GHO�ULVSHWWR�GHO�UHTXLVLWR�
GL� FXL� DOOD� OHWWHUD� G��� GHO� FRPPD� ����� QHO� FDVR� GL� FRQLXJL� OHJDOPHQWH� VHSDUDWL� R�
GLYRU]LDWL� LQ� FRQGL]LRQL� GL� GLVDJLR� HFRQRPLFR� FKH�� D� VHJXLWR� GL� SURYYHGLPHQWR�
GHOO¶DXWRULWj�JLXGL]LDULD��VRQR�REEOLJDWL�DO�YHUVDPHQWR�GHOO¶DVVHJQR�GL�PDQWHQLPHQWR�
GHL�ILJOL�H�QRQ�VRQR�DVVHJQDWDUL�R�FRPXQTXH�QRQ�KDQQR�OD�GLVSRQLELOLWj�GHOOD�FDVD�
FRQLXJDOH�LQ�FXL�ULVLHGRQR�L� ILJOL��DQFKH�VH�GL�SURSULHWj�GHL�PHGHVLPL�FRQLXJL�R�H[�
FRQLXJL��QRQ�YLHQH�FRQVLGHUDWR�LO�GLULWWR�GL�SURSULHWj�R�DOWUR�GLULWWR�UHDOH�GL�JRGLPHQWR�
UHODWLYR�DOOD�FDVD�FRQLXJDOH�LQ�FXL�ULVLHGRQR�L�ILJOL��
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� �� 1XF OH L � IDPL O LDU L � LQ �FRQGL] LRQ L �G L � LQG LJHQ]D�

���� ,�QXFOHL� IDPLOLDUL� LQ�FRQGL]LRQL�GL� LQGLJHQ]D��GL� FXL�DOO¶DUWLFROR����GHO� UHJRODPHQWR�
UHJLRQDOH� YLJHQWH�� VRQR� TXHOOL� FKH� SUHVHQWDQR� XQD� FRQGL]LRQH� HFRQRPLFD� SDUL� R�
LQIHULRUH�D�������HXUR�,6((��

���� /H�DVVHJQD]LRQL�ULJXDUGDQWL�L�QXFOHL�IDPLOLDUL�LQ�FRQGL]LRQL�GL�LQGLJHQ]D�VRQR�GLVSRVWH�
QHOOD�PLVXUD�GHO�����GHOOH�XQLWj�DELWDWLYH�GLVSRQLELOL�QHOO¶DQQR�VRODUH��

���� 1HO�FDVR�GL�DVVHJQD]LRQH�GHOO¶XQLWj�DELWDWLYD��L�VHUYL]L�VRFLDOL�FRPXQDOL�GHILQLVFRQR�
LQVLHPH� DO� QXFOHR� IDPLOLDUH� DVVHJQDWDULR� XQ� SURJHWWR� LQGLYLGXDOH� ILQDOL]]DWR� DO�
UHFXSHUR�GHOO¶DXWRQRPLD�HFRQRPLFD�H�VRFLDOH��FKH�SUHYHGD�XQ�SHUFRUVR�GL�VXSSRUWR�
HG� DFFRPSDJQDPHQWR� GHO� QXFOHR� LQGLJHQWH� SHU� LO� SHULRGR� GL� HURJD]LRQH� GHO�
FRQWULEXWR�UHJLRQDOH�GL�VROLGDULHWj�GL�FXL�DOO
DUWLFROR�����FRPPD���GHOOD�O�U����������
H� FRPXQTXH� ILQR� D� TXDQGR� LO� QXFOHR� IDPLOLDUH� QRQ� DEELD� DFTXLVLWR� VXIILFLHQWH�
DXWRQRPLD�HFRQRPLFD�H�VRFLDOH��

� �� 6XEHQWUR�QH O OD�GRPDQGD�

���� 6H�GRSR�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DVVHJQD]LRQH�VL�YHULILFD�LO�GHFHVVR�GHO�
ULFKLHGHQWH��VXEHQWUDQR�QHOOD�GRPDQGD� L�FRPSRQHQWL�GHO�QXFOHR� IDPLOLDUH� LQGLFDWL�
QHOOD�PHGHVLPD�GRPDQGD��VHFRQGR�LO�VHJXHQWH�RUGLQH��

D�� FRQLXJH��SDUWH�GL�XQLRQH�FLYLOH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD�OHJJH�
���������FRQYLYHQWH�GL�IDWWR��DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH�
��������� DQDJUDILFDPHQWH� FRQYLYHQWH� GD� DOPHQR� GXH� DQQL� DOOD� GDWD� GL�
SUHVHQWD]LRQH�GHOOD�GRPDQGD��

E�� ILJOL�PDJJLRUHQQL�DQDJUDILFDPHQWH�FRQYLYHQWL�FRQ�LO�QXFOHR�ULFKLHGHQWH��

F�� SDUHQWL�ILQR�DO�WHU]R�JUDGR��DQDJUDILFDPHQWH�FRQYLYHQWL�GD�DOPHQR�XQ�DQQR�
DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��

G�� DIILQL�ILQR�DO�VHFRQGR�JUDGR��DQDJUDILFDPHQWH�FRQYLYHQWL�GD�DOPHQR�XQ�DQQR�
DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��

� �� &DWHJRU LH �G LYHUV L I LFDWH�SHU � O ¶ LQWHJUD] LRQH�VRF LD OH�

���� 6HFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����FRPPD����GHOOD�O�U����������HG�DO�ILQH�GL�
DVVLFXUDUH� O¶LQWHJUD]LRQH� VRFLDOH� QHOO¶DVVHJQD]LRQH� GHOOH� XQLWj� DELWDWLYH�� VRQR�
SUHYLVWH�OH�VHJXHQWL�FDWHJRULH�GLYHUVLILFDWH�GL�QXFOHL�IDPLOLDUL��

D�� $Q]LDQL��QXFOHL�IDPLOLDUL�GL�QRQ�SL��GL�GXH�FRPSRQHQWL�R�SHUVRQH�VLQJROH�FKH��
DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��DEELDQR�FRPSLXWR����DQQL��RYYHUR�
TXDQGR�XQR�GHL�GXH�FRPSRQHQWL��SXU�QRQ�DYHQGR�WDOH�HWj��VLD�WRWDOPHQWH�
LQDELOH�DO�ODYRUR�DL�VHQVL�GHOOH�OHWWHUH�D���E���F���GHO�SXQWR����GHOOH�FRQGL]LRQL�
IDPLOLDUL� GL� FXL� DOO¶$OOHJDWR� ��� R� TXDQGR� XQR� GHL� GXH� FRPSRQHQWL� DEELD�
FRPXQTXH�XQ¶HWj�VXSHULRUH�D����DQQL��WDOL�SHUVRQH�VLQJROH�R�QXFOHL�IDPLOLDUL�
SRVVRQR�DYHUH�PLQRUL�D�FDULFR��

E�� )DPLJOLH� GL� QXRYD� IRUPD]LRQH�� QXFOHL� IDPLOLDUL� GD� FRVWLWXLUVL� SULPD� GHOOD�
FRQVHJQD� GHOO¶DOORJJLR� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� �� GHO� UHJRODPHQWR�
UHJLRQDOH���GHO���DJRVWR������H�V�P�L��RYYHUR�FRVWLWXLWLVL�HQWUR� L�GXH�DQQL�
SUHFHGHQWL� OD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�� LQ� WDOL�QXFOHL�SRVVRQR�
HVVHUH�SUHVHQWL�ILJOL�PLQRUHQQL�R�PLQRUL�DIILGDWL��

F�� 1XFOHL�PRQRSDUHQWDOL��QXFOHL�IDPLOLDUL�GL�XQ�FRPSRQHQWH��FRQ�XQ�HYHQWXDOH�
PLQRUH�R�SL��D�FDULFR��
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G�� 'LVDELOL�� QXFOHL� IDPLOLDUL� QHL� TXDOL� XQR� R� SL�� FRPSRQHQWL� VRQR� DIIHWWL� GD�
PLQRUD]LRQL�R�PDODWWLH�LQYDOLGDQWL�FKH�FRPSRUWDQR�XQ�KDQGLFDS�JUDYH��DUW��
��� FRPPD� ��� OHJJH� �� IHEEUDLR� ������ Q�� ������ RYYHUR� XQD� SHUFHQWXDOH� GL�
LQYDOLGLWj� FHUWLILFDWD� DL� VHQVL� GHOOD� OHJLVOD]LRQH� YLJHQWH� R� GDL� FRPSHWHQWL�
RUJDQL�VDQLWDUL�UHJLRQDOL��VXSHULRUH�DO������VHVVDQWDVHL�SHU�FHQWR���

� �� &U L WHU L � G L � YD OXWD] LRQH� GH O OH � GRPDQGH� ±� 'HWHUPLQD] LRQH�
,6%$5�

���� $� VHJXLWR� GHOOD� FRPSLOD]LRQH� GHOOD� GRPDQGD� GD� SDUWH� GHO� QXFOHR� IDPLOLDUH�
ULFKLHGHQWH��OD�SLDWWDIRUPD�LQIRUPDWLFD�UHJLRQDOH�GHWHUPLQD��SHU�FLDVFXQD�GRPDQGD��
LO�SXQWHJJLR�GHOO¶LQGLFDWRUH�GHOOD�VLWXD]LRQH�GL�ELVRJQR�DELWDWLYR��,6%$5��H�LQGLYLGXD��
SHU� LO� UHODWLYR� QXFOHR� IDPLOLDUH�� O¶DSSDUWHQHQ]D� DOOD� FDWHJRULD� GLYHUVLILFDWD� SHU�
O¶LQWHJUD]LRQH�VRFLDOH��

���� /D�GHWHUPLQD]LRQH�GHO�SXQWHJJLR�GHOO¶LQGLFDWRUH�GHOOD�VLWXD]LRQH�GL�ELVRJQR�DELWDWLYR�
�,6%$5��q�HIIHWWXDWD�VXOOD�EDVH�GHL�YDORUL�DWWULEXLWL�DOOH�FRQGL]LRQL�IDPLOLDUL��DELWDWLYH�
HG�HFRQRPLFKH�� QRQFKp�DOOD�GXUDWD�GHO�SHULRGR�GL� UHVLGHQ]D��QHOOD� UHJLRQH� H�QHO�
FRPXQH��GRYH�q�ORFDOL]]DWD�O¶XQLWj�DELWDWLYD�GD�DVVHJQDUH��VHFRQGR�TXDQWR�SUHYLVWR�
DL�SXQWL������������H����GHOO¶DYYLVR��

���� 7DOL� VSHFLILFL� YDORUL� VRQR� VRPPDWL�� QHO� ULVSHWWR� GHL� FULWHUL� GL� FRPSDWLELOLWj� WUD� OH�
GLYHUVH�FRQGL]LRQL�GHOOH�VLWXD]LRQL�GL�GLVDJLR��GL�FXL�DL�VXFFHVVLYL�SXQWL����H�����

���� &RQGL] LRQ L � IDPL O LDU L �

/H�FRQGL]LRQL�GL�³$Q]LDQL´��³)DPLJOLH�GL�QXRYD�IRUPD]LRQH´�´�1XFOHL� IDPLOLDUL�GL�XQ�
FRPSRQHQWH��FRQ�XQ�HYHQWXDOH�PLQRUH�R�SL��D�FDULFR´�QRQ�VRQR�WUD�ORUR�FRPSDWLELOL��

����� $Q]LDQL�

1XFOHL� IDPLOLDUL�GL�QRQ�SL��GL�GXH�FRPSRQHQWL�R�SHUVRQH�VLQJROH�FKH��DOOD�GDWD�GL�
SUHVHQWD]LRQH�GHOOD�GRPDQGD��DEELDQR�FRPSLXWR����DQQL��RYYHUR�TXDQGR�XQR�GHL�
GXH�FRPSRQHQWL��SXU�QRQ�DYHQGR�WDOH�HWj��VLD�WRWDOPHQWH�LQDELOH�DO�ODYRUR��DL�VHQVL�
GHOOH�OHWWHUH�D���E���F��GHO�VXFFHVVLYR�SXQWR�������R�DEELD�XQ¶HWj�VXSHULRUH�D����DQQL��
WDOL�SHUVRQH�VLQJROH�R�QXFOHL�IDPLOLDUL�SRVVRQR�DYHUH�PLQRUL�D�FDULFR��

D�� 8Q�FRPSRQHQWH�FRQ�HWj�PDJJLRUH�GL����DQQL�H�O¶DOWUR�WRWDOPHQWH�
LQDELOH�DO�ODYRUR�R�FRQ�HWj�PDJJLRUH�GL����DQQL�

SXQWL����

E�� 7XWWL�FRQ�HWj�PDJJLRUH�GL����DQQL� SXQWL���

����� )DPLJOLH�GL �QXRYD�IRUPD]LRQH�

1XFOHL�IDPLOLDUL�FRPH�GHILQLWL�DOO¶DUWLFROR���FRPPD���GHO�UHJRODPHQWR�UHJLRQDOH��GD�
FRVWLWXLUVL� SULPD� GHOOD� FRQVHJQD� GHOO¶DOORJJLR�� RYYHUR� FRVWLWXLWLVL� HQWUR� L� GXH� DQQL�
SUHFHGHQWL� DOOD� GDWD� GHOOD� GRPDQGD�� FRQ� OH� PRGDOLWj� ULSRUWDWH� QHO� ULFKLDPDWR�
DUWLFROR��LQ�WDOL�QXFOHL�SRVVRQR�HVVHUH�SUHVHQWL�ILJOL�PLQRUHQQL�R�PLQRUL�DIILGDWL��

D��)DPLJOLD�GL�QXRYD�IRUPD]LRQH�FRQ�PLQRUL� SXQWL����

E��)DPLJOLD�GL�QXRYD�IRUPD]LRQH�VHQ]D�PLQRUL� SXQWL���

����� 1XFOHL� IDPLOLDUL � GL� XQ� FRPSRQHQWH�� FRQ� XQ� HYHQWXDOH� PLQRUH� R� SL�� D�
FDULFR�

1XFOHL�IDPLOLDUL�GL�XQ�FRPSRQHQWH��FRQ�XQ�HYHQWXDOH�PLQRUH�R�SL��D�FDULFR��
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D�� 3HUVRQD�VROD�FRQ�XQR�R�SL��PLQRUL�D�FDULFR� SXQWL����

E�� 3HUVRQD�VROD� SXQWL���

����� 'LVDEL O L�

1XFOHL�IDPLOLDUL�QHL�TXDOL�XQR�R�SL��FRPSRQHQWL�VRQR�DIIHWWL�GD�PLQRUD]LRQL�R�PDODWWLH�
LQYDOLGDQWL�FKH�FRPSRUWDQR�XQ�KDQGLFDS�JUDYH��DUW�����FRPPD����OHJJH���IHEEUDLR�
������ Q�� ������ RYYHUR� XQD� SHUFHQWXDOH� GL� LQYDOLGLWj� FHUWLILFDWD� DL� VHQVL� GHOOD�
OHJLVOD]LRQH�YLJHQWH�R�GDL�FRPSHWHQWL�RUJDQL�VDQLWDUL�UHJLRQDOL��

D�� 'LVDELOLWj�DO������R�KDQGLFDS�JUDYH�� SXQWL����

E�� 'LVDELOLWj�DO�����DO����� SXQWL����

F�� 'LVDELOLWj�GDO�����DO����� SXQWL���

���� &RQGL] LRQ L �DE L WDW LYH�

/D� FRQGL]LRQH� GL� ³$ELWD]LRQH� LPSURSULD´� GL� FXL� DO� SXQWR� ������ OHWWHUD� $�� QRQ� q�
FRPSDWLELOH�FRQ�OH�DOWUH�FRQGL]LRQL�DELWDWLYH��

/D� FRQGL]LRQH� GL� ³5LODVFLR� DOORJJLR´� QRQ� q� FRPSDWLELOH� FRQ� OD� FRQGL]LRQH� GL�
³&RDELWD]LRQH´��

/D�FRQGL]LRQH�GL�³*HQLWRUH�VHSDUDWR�R�GLYRU]LDWR´�QRQ�q�FRPSDWLELOH�FRQ�OD�FRQGL]LRQH�
GL�³5LODVFLR�$OORJJLR´��

����� $ELWD]LRQH�LPSURSULD�

$��5LFKLHGHQWL�FKH�GLPRULQR��

$��� GD� DOPHQR� ��PHVL� LQ� ORFDOL� QRQ� RULJLQDULDPHQWH� GHVWLQDWL� DOOD�
UHVLGHQ]D� DELWDWLYD�� DQFKH� GL� WLSR� UXUDOH�� RYYHUR� LQ� ORFDOL�
LQDELWDELOL�DL�VHQVL�GHO�UHJRODPHQWR�G¶LJLHQH�GHO�FRPXQH�R�LQ�DOWUR�
ULFRYHUR�SURFXUDWR�D�WLWROR�SUHFDULR�

�

SXQWL���

$��� WHPSRUDQHDPHQWH�QHJOL�DOORJJL�GL�FXL�DOO¶DUW�����FRPPD����
GHOOD�/�5��Q�����������VHUYL]L�DELWDWLYL�WUDQVLWRUL��

SXQWL���

$��� LQ� VWUXWWXUH� GL� WLSR� DOEHUJKLHUR� D� FDULFR� GL� DPPLQLVWUD]LRQL�
SXEEOLFKH�

SXQWL���

$��� GD�DOPHQR���DQQR�SUHVVR�VWUXWWXUH�GL�DVVLVWHQ]D�R�EHQHILFLHQ]D�
OHJDOPHQWH�ULFRQRVFLXWH�

SXQWL���

%��5LFKLHGHQWL�FKH�ULVLHGRQR�LQ�DOORJJLR��

%��� SULYR�GL�VHUYL]L� LJLHQLFL� LQWHUQL�R�FRQ�VHUYL]L� LJLHQLFL� LQWHUQL�QRQ�
UHJRODPHQWDUL�� �YDOH�D�GLUH�� ODYHOOR�� WD]]D�H�GRFFLD�R�YDVFD��R�
SULYL�GL�VHUYL]L�D�UHWH��DFTXD�R�HOHWWULFLWj�R�JDV��R�LQ�DOORJJL�SHU�L�
TXDOL� VLD� VWDWD� DFFHUWDWD�GDOO¶$76� OD� FRQGL]LRQH�GL� DQWLJLHQLFLWj�
LQHOLPLQDELOH�FRQ�QRUPDOL�LQWHUYHQWL�PDQXWHQWLYL�

SXQWL���
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%��� SULYR�GL� LPSLDQWR�GL�ULVFDOGDPHQWR��FHQWUDOL]]DWR�R�FRQ�FDOGDLD�
DXWRQRPD��� R� FRQ� VHUYL]L� LJLHQLFL� LQWHUQL� SULYL� GL� DHUD]LRQH�
QDWXUDOH�R�PHFFDQLFD��R�LQ�DOORJJL�SHU�L�TXDOL�VLD�VWDWD�DFFHUWDWD�
GDOO¶$76� OD� FRQGL]LRQH� GL� DQWLJLHQLFLWj� HOLPLQDELOH� FRQ� QRUPDOL�
LQWHUYHQWL�PDQXWHQWLYL�

SXQWL�����

/H�FRQGL]LRQL�GL�FXL�DOOH�OHWWHUH�%���H�%���GHYRQR�VXVVLVWHUH�GD�DOPHQR�XQ�DQQR�DOOD�
GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��

����� 5LODVFLR�DO ORJJLR�

$�� 1XFOHL� IDPLOLDUL� FKH� GHEEDQR� ULODVFLDUH� O¶DOORJJLR� D� VHJXLWR� GL�
RUGLQDQ]D��VHQWHQ]D�HVHFXWLYD�R�YHUEDOH�GL�FRQFLOLD]LRQH��RYYHUR�
D� VHJXLWR� GL� DOWUR� SURYYHGLPHQWR� JLXGL]LDULR� R� DPPLQLVWUDWLYR��
TXDORUD� VLD� VWDWR� JLj� HPHVVD� GDO� 7ULEXQDOH� O¶RUGLQDQ]D� GL�
FRQYDOLGD�GHOO¶DWWR�GL�ULODVFLR�GHOO¶DOORJJLR�VWHVVR�H�VLD�GHFRUVR�DO�
PRPHQWR�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�LO�WHUPLQH�ILVVDWR�SHU�LO�
ULODVFLR�� RYYHURVLD� VWDWR� JLj� QRWLILFDWR� O¶DWWR� GL� SUHFHWWR� DL� ILQL�
GHOO¶HVHFX]LRQH��

SXQWL���

%�� 1XFOHL�IDPLOLDUL�FKH�DEELDQR�ULODVFLDWR�O¶DOORJJLR�GD�QRQ�SL��GL�XQ�
DQQR� GDOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� D� VHJXLWR� GL�
RUGLQDQ]D��VHQWHQ]D�HVHFXWLYD�R�YHUEDOH�GL�FRQFLOLD]LRQH��RYYHUR�
D�VHJXLWR�GL�DOWUR�SURYYHGLPHQWR�JLXGL]LDULR�R�DPPLQLVWUDWLYR�

SXQWL���

������ *HQLWRUH�VHSDUDWR�R�GLYRU]LDWR�

&RQLXJH� OHJDOPHQWH� VHSDUDWR� R� GLYRU]LDWR� LQ� FRQGL]LRQH� GL� GLVDJLR�
HFRQRPLFR�FRUULVSRQGHQWH�DO�OLPLWH�,6((�SHU�O¶DFFHVVR�DL�VHUYL]L�DELWDWLYL�
SXEEOLFL�GL�FXL�DOO¶DUWLFROR���GHO�5HJRODPHQWR�5HJLRQDOH�YLJHQWH�FKH��D�
VHJXLWR� GL� SURYYHGLPHQWR� GHOO¶$XWRULWj� JLXGL]LDULD�� q� REEOLJDWR� DO�
YHUVDPHQWR�GHOO¶DVVHJQR�GL�PDQWHQLPHQWR�GHL�ILJOL�H�QRQ�q�DVVHJQDWDULR�
R�FRPXQTXH�QRQ�KD�OD�GLVSRQLELOLWj�GHOOD�FDVD�FRQLXJDOH�LQ�FXL�ULVLHGRQR�
L�ILJOL��DQFKH�VH�GL�SURSULHWj�GHO�PHGHVLPR�FRQLXJH��,O�ULODVFLR�GHOOD�FDVD�
FRQLXJDOH�LQ�FXL�ULVLHGRQR�L�ILJOL�GHYH�HVVHUH�DYYHQXWR�GD�QRQ�SL��GL�XQ�
DQQR�DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��

SXQWL���

����� %DUULHUH�DUFKLWHWWRQLFKH�FRQGL]LRQL�DFFHVVLEL O LWj�

D�� 5LFKLHGHQWL�FRQ�SUHVHQ]D�QHO�SURSULR�QXFOHR�IDPLOLDUH�GL�XQR�R�SL��
FRPSRQHQWL�DIIHWWL�GD�KDQGLFDS��GL�FXL�DOOD�GHILQL]LRQH�GHO�SXQWR�
������GHOOH�³&RQGL]LRQL�)DPLOLDUL´��FKH�DELWLQR�LQ�XQ�DOORJJLR�FKH��
SHU� DFFHVVLELOLWj� R� SHU� WLSRORJLD�� QRQ� FRQVHQWD� XQD� QRUPDOH�
FRQGL]LRQH� DELWDWLYD� �EDUULHUH� DUFKLWHWWRQLFKH�� PDQFDQ]D� GL�
VHUYL]L� LJLHQLFL�DGHJXDWL�R�GL�XQ�ORFDOH�VHSDUDWR�SHU�OD�SDWRORJLD�
SUHVHQWH��

SXQWL���

E�� 5LFKLHGHQWL�� FRQ�SUHVHQ]D�QHO�SURSULR�QXFOHR� IDPLOLDUH�GL�XQR�R�
SL��FRPSRQHQWL�GL�FXL�DOOH�GHILQL]LRQL�GHL�SXQWL�������R�������GHOOH�
³&RQGL]LRQL�)DPLOLDUL´��FKH�DELWLQR�FRQ�LO�SURSULR�QXFOHR�IDPLOLDUH�
LQ� XQ� DOORJJLR� FKH� QRQ� q� VHUYLWR� GD� DVFHQVRUH� HG� q� VLWXDWR�
VXSHULRUPHQWH�DO�SULPR�SLDQR�

SXQWL���

����� 6RYUDIIROODPHQWR�

5LFKLHGHQWL�FKH�DELWDQR�FRQ�LO�SURSULR�QXFOHR�IDPLOLDUH�GD�DOPHQR�XQ�DQQR�LQ��
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D�� $OORJJLR�FKH�SUHVHQWD�IRUWH�VRYUDIIROODPHQWR��YDOH�D�GLUH��

����R�SL��SHUVRQH�LQ���YDQR�DELWDELOH� ����PT�

����R���SHUVRQH�LQ���YDQL�DELWDELOL� ����PT�

����SHUVRQH�LQ���R�PHQR�YDQL�DELWDELOL� ����PT�

SXQWL�����

E�� $OORJJLR�FKH�SUHVHQWD�VRYUDIIROODPHQWR��YDOH�D�GLUH��

����R���SHUVRQH�LQ���YDQR�DELWDELOH� ����PT�

����SHUVRQH�LQ���YDQL�DELWDELOL� ����PT�

����R���SHUVRQH�LQ���YDQL�DELWDELOL� ����PT�

����SHUVRQH�LQ���YDQL�DELWDELOL� ����PT�

����R�SL��SHUVRQH�LQ���YDQL�DELWDELOL� ����PT�

SXQWL���

����� &RDELWD]LRQH�

5LFKLHGHQWL� FKH� DELWDQR� FRQ� LO� SURSULR� QXFOHR� IDPLOLDUH� LQ� XQR� VWHVVR� DOORJJLR� H�
DQDJUDILFDPHQWH�FRQYLYHQWL�GD�DOPHQR�XQ�DQQR�FRQ�DOWUR�R�SL��QXFOHL�IDPLOLDUL�

D�� 1XFOHL�QRQ�OHJDWL�GD�YLQFROL�GL�SDUHQWHOD�R�GL�DIILQLWj� SXQWL���

E�� 1XFOHL�OHJDWL�GD�YLQFROL�GL�SDUHQWHOD�R�GL�DIILQLWj�HQWUR�LO�TXDUWR�
JUDGR�

SXQWL�����

��� &RQGL] LRQ L �HFRQRPLFKH�

����� ,O�SXQWHJJLR�SHU� OD�FRQGL]LRQH�HFRQRPLFD�q�GHWHUPLQDWR�FRQIURQWDQGR�LO�YDORUH�GL�
,6((�GHO�QXFOHR�IDPLOLDUH��FRQ�LO�OLPLWH�GL�,6((�ILVVDWR�SHU�O¶DFFHVVR��H�PROWLSOLFDQGR�
LO�ULVXOWDWR�SHU�LO�YDORUH�PDVVLPR�FKH�q�DWWULEXLWR�DOOD�FRQGL]LRQH�HFRQRPLFD��

� �

3817(**,2�
&21',=,21,�
(&2120,&+(�

� �/,0,7(�,6((�3(5�/¶$&&(662�ʲ������������
'(75$772��9$/25(�,6((�'(/�18&/(2�

)$0,/,$5(��
02/7,3/,&$72��
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� �

�/,0,7(�,6((�3(5�/¶$&&(662�ʲ������������

� � � � � � � � � � ���SXQWL���

���� 3HU LRGR�G L �UHV LGHQ]D�

����� �,O�SXQWHJJLR�q�ULFRQRVFLXWR�LQ�IXQ]LRQH�GHO�SHULRGR�GL�UHVLGHQ]D�GHO�QXFOHR�IDPLOLDUH�
QHOOD� 5HJLRQH� /RPEDUGLD� H� QHO� FRPXQH� GRYH� q� ORFDOL]]DWR� O¶DOORJJLR� SHU� FXL� VL�
SUHVHQWD�GRPDQGD��,�GXH�SXQWHJJL�VRQR�FXPXODELOL��

�

3HULRGR�GL�UHVLGHQ]D�QHOOD�5HJLRQH� 3XQWHJJLR�

��0DJJLRUH�GL���H�ILQR�D����DQQL� ��

��0DJJLRUH�GL����H�ILQR�D����DQQL� ����

��0DJJLRUH�GL����DQQL� ����
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�

3HULRGR�GL�UHVLGHQ]D�QHO�&RPXQH� 3XQWHJJLR�

��)LQR�D���DQQL� ��

��0DJJLRUH�GL���H�ILQR�D���DQQL� ��

��0DJJLRUH�GL���H�ILQR�D���DQQL� ����

��0DJJLRUH�GL���H�ILQR�D����DQQL� ����

��0DJJLRUH�GL����DQQL� ��

���� )RUPD] LRQH�H �SXEEO LFD] LRQH�GH O OD �JUDGXDWRU LD�

����� /H�JUDGXDWRULH��GLVWLQWH�SHU�HQWH�SURSULHWDULR�H�ULIHULWH�D�FLDVFXQ�WHUULWRULR�FRPXQDOH�
VRQR� IRUPDWH� RUGLQDQGR� OH� GRPDQGH� GHL� QXFOHL� IDPLOLDUL�� VHFRQGR� LO� SXQWHJJLR�
GHFUHVFHQWH�GHOO¶LQGLFDWRUH�GHOOD�VLWXD]LRQH�GL�ELVRJQR�DELWDWLYR��,6%$5���

����� 1HO�FDVR�GL�GRPDQGH�FRQ�SDUL�SXQWHJJLR�GHOO¶LQGLFDWRUH�GHOOD�VLWXD]LRQH�GL�ELVRJQR�
DELWDWLYR� �,6%$5��� OD� SRVL]LRQH� LQ� JUDGXDWRULD� q� GHWHUPLQDWD� LQ� EDVH� DL� VHJXHQWL�
FULWHUL��LQ�RUGLQH�GL�SULRULWj��

D�� PDJJLRUH�GXUDWD�GHO�SHULRGR�GL�UHVLGHQ]D�VXO�WHUULWRULR�FRPXQDOH�GRYH�q�FROORFDWD�
O¶XQLWj�DELWDWLYD��

E�� PDJJLRUH�GXUDWD�GHO�SHULRGR�GL�UHVLGHQ]D�VXO�WHUULWRULR�UHJLRQDOH��

F�� SXQWHJJLR�GHOOD�FRQGL]LRQH�GL�GLVDJLR�IDPLOLDUH�SL��HOHYDWR��

G�� SXQWHJJLR�GHOOD�FRQGL]LRQH�GL�GLVDJLR�DELWDWLYR�SL��HOHYDWR��

H�� SXQWHJJLR�GHOOD�FRQGL]LRQH�GL�GLVDJLR�HFRQRPLFR�SL��HOHYDWR��

����� 1HO�FDVR� LQ�FXL� LO�QXFOHR� IDPLOLDUH� LQGLFKL�SL��XQLWj�DELWDWLYH��DQFKH�GL�SURSULHWDUL�
GLIIHUHQWL�� ORFDOL]]DWH�QHL�FRPXQL�GL� UHVLGHQ]D�R� ODYRUR�� ULIHULWL�DOOR�VWHVVR�$PELWR�
WHUULWRULDOH��3LDQR�GL�=RQD�GL�FXL�DOO¶DUW����GHOOD�O�U�����PDU]R�������Q�����SUHVHQWD�
XQD�VROD�GRPDQGD��6H�OH�XQLWj�DELWDWLYH�VRQR�ORFDOL]]DWH�LQ�$PELWL�WHUULWRULDOL�GLYHUVL�
LO�QXFOHR�IDPLOLDUH�SUHVHQWD�GXH�GRPDQGH��

����� (QWUR���JLRUQL�GDOOD�VFDGHQ]D�GHO�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH��JOL�
HQWL�SURSULHWDUL�GHOOH�XQLWj�DELWDWLYH�GL�FXL�DO�UHODWLYR�DYYLVR�SXEEOLFR��FLDVFXQR�SHU�
OH�SURSULH�XQLWj�DELWDWLYH��WUDPLWH�OD�SLDWWDIRUPD�LQIRUPDWLFD�UHJLRQDOH��IRUPDQR�H�
DSSURYDQR� OH� JUDGXDWRULH� SURYYLVRULH�� GL� ULVSHWWLYD� FRPSHWHQ]D�� GLVWLQWH� SHU�
WHUULWRULR�FRPXQDOH��

����� ,Q�FLDVFXQD�GHOOH�JUDGXDWRULH�SHU�RJQL�GRPDQGD�q�ULSRUWDWR�LO�YDORUH�GHOO¶LQGLFDWRUH�
GHOOD�VLWXD]LRQH�GL�ELVRJQR�DELWDWLYR��,6%$5��H�OH�SUHIHUHQ]H�HVSUHVVH�LQ�RUGLQH�
DOOH�XQLWj�DELWDWLYH�GLVSRQLELOL��O¶LQGLFD]LRQH�GL�DSSDUWHQHQ]D�DL�QXFOHL�IDPLOLDUL�LQ�
FRQGL]LRQL�GL�LQGLJHQ]D��

����� /H� JUDGXDWRULH� SURYYLVRULH� VRQR� SXEEOLFDWH� LPPHGLDWDPHQWH� QHOOD� SLDWWDIRUPD�
LQIRUPDWLFD� UHJLRQDOH�� DOO¶DOER� SUHWRULR� GHO� &RPXQH�� SHU� OH� XQLWj� DELWDWLYH� GL�
SURSULHWj�FRPXQDOH��H�QHL�VLWL�LVWLWX]LRQDOL�GHJOL�HQWL�SURSULHWDUL��

����� $YYHUVR� OH� JUDGXDWRULH� SURYYLVRULH� LO� ULFKLHGHQWH� SXz�� HQWUR� ��� JLRUQL� GDOOD� ORUR�
SXEEOLFD]LRQH� DOO¶DOER� SUHWRULR� GHO� FRPXQH� R� VXL� VLWL� LVWLWX]LRQDOL� GHOOH� $/(5��
SUHVHQWDUH� DOO¶HQWH� SURSULHWDULR� OD� ULFKLHVWD� GL� UHWWLILFD� GHO� SXQWHJJLR� SHU� LO�
ULFRQRVFLPHQWR� GHOO¶LQYDOLGLWj� FLYLOH� FKH� VLD� VWDWD� FRQVHJXLWD� DOO¶HVLWR� GL� XQ�
SURFHGLPHQWR� DYYLDWR� SULPD� GHOOD� VFDGHQ]D� GHO� WHUPLQH� GL� SUHVHQWD]LRQH� GHOOD�
GRPDQGD� GL� DVVHJQD]LRQH� GHO� FXL� HVLWR� O¶LQWHUHVVDWR� VLD� YHQXWR� D� FRQRVFHQ]D�
VXFFHVVLYDPHQWH�DOOD�FKLXVXUD�GHOO¶DYYLVR��
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����� /¶HQWH� SURSULHWDULR� GHFLGH� VXOO¶LVWDQ]D� GL� UHWWLILFD� GHO� SXQWHJJLR� PHGLDQWH�
SURYYHGLPHQWR�HVSUHVVR��HQWUR�TXLQGLFL�JLRUQL�GDOOD�UHODWLYD�SUHVHQWD]LRQH��'HFRUVR�
WDOH� WHUPLQH�� LQ�PDQFDQ]D� GL� XQ� SURYYHGLPHQWR� HVSUHVVR� GHOO¶HQWH� SURSULHWDULR��
O¶LVWDQ]D�VL�LQWHQGH�DFFROWD�H�OH�JUDGXDWRULH�SURYYLVRULH�GLYHQWDQR�GHILQLWLYH��

����� ,Q� DVVHQ]D� GL� SUHVHQWD]LRQH� GL� LVWDQ]H� GL� UHWWLILFD� GHO� SXQWHJJLR�� OH� JUDGXDWRULH�
SURYYLVRULH� GLYHQWDQR� GHILQLWLYH� GHFRUVL� TXLQGLFL� JLRUQL� GDOOD� GDWD� GHOOD� ORUR�
SXEEOLFD]LRQH��

������ /H� JUDGXDWRULH� GHILQLWLYH� VRQR� SXEEOLFDWH�� QHL� VXFFHVVLYL� FLQTXH� JLRUQL�� QHOOD�
SLDWWDIRUPD� LQIRUPDWLFD� UHJLRQDOH�� DOO¶DOER� SUHWRULR� GHO� FRPXQH�� SHU� OH� XQLWj�
DELWDWLYH�GL�SURSULHWj�FRPXQDOH��H�QHL�VLWL�LVWLWX]LRQDOL�GHJOL�HQWL�SURSULHWDUL��

���� 0RGDO L Wj�G L �DVVHJQD] LRQH�

������ /¶DVVHJQD]LRQH� GHOOD� VLQJROD� XQLWj� DELWDWLYD� q� HIIHWWXDWD� GDOO¶(QWH� SURSULHWDULR� D�
SDUWLUH�GDOOD�GRPDQGD��LQ�JUDGXDWRULD��GHL�QXFOHL�IDPLOLDUL�LQ�FRQGL]LRQL�GL�LQGLJHQ]D�
FRQ� LO� SXQWHJJLR� GHOO¶LQGLFDWRUH� GL� ELVRJQR� DELWDWLYR� SL�� HOHYDWR�� FRQ� SULRULWj� SHU�
TXHOOL�UHVLGHQWL�QHO�&RPXQH�GRYH�q�XELFDWD�O¶XQLWj�DELWDWLYD��QHO�ULVSHWWR�GHO�OLPLWH�GL�
FXL�DOO¶DUW������FRPPD����GHO�5HJRODPHQWR�5HJLRQDOH�YLJHQWH�H��VXFFHVVLYDPHQWH��
QHOO¶RUGLQH�GHOOD�JUDGXDWRULD�GL�FXL�DOO¶DUW������FRPPD����GHOOR�VWHVVR�5HJRODPHQWR��

����� 1HO�FDVR�LQ�FXL�LO�QXFOHR�IDPLOLDUH�VLD�SRVL]LRQDWR�VX�SL��GL�XQ¶XQLWj�DELWDWLYD�GHOOR�
VWHVVR� HQWH� SURSULHWDULR�� OD� VFHOWD� GHOO¶XQLWj� DELWDWLYD� GD� DVVHJQDUH� q� HIIHWWXDWD�
GDOO¶HQWH�SURSULHWDULR�DO�ILQH�GL�JDUDQWLUH�O¶LQWHJUD]LRQH�VRFLDOH�GL�FXL�DOO¶DUWLFROR����
GHO�5HJRODPHQWR�5HJLRQDOH�YLJHQWH��

������ /¶HQWH� SURSULHWDULR� QHOOD� SLDWWDIRUPD� LQIRUPDWLFD� UHJLRQDOH� Gj� DWWR� GHOO¶DYYHQXWD�
DVVHJQD]LRQH� GHOO¶XQLWj� DELWDWLYD�� DO� ILQH� GL� FRQVHQWLUH� OD� FDQFHOOD]LRQH� GHOOD�
GRPDQGD�VH�SUHVHQWH�QHOOD�JUDGXDWRULD�GL�DOWUL�HQWL�

����� $O� ILQH� GL� HYLWDUH� IHQRPHQL� GL� DEXVLYLVPR�� TXDORUD� VL� UHQGDQR� GLVSRQLELOL� XQLWj�
DELWDWLYH� GRSR� OD� SXEEOLFD]LRQH� GHOO¶DYYLVR�� OµHQWH� SURSULHWDULR� SXz� SURSRUUH�
O¶DVVHJQD]LRQH� GHOOH� PHGHVLPH� XQLWj� DELWDWLYH� DL� QXFOHL� IDPLOLDUL� LQ� RUGLQH� GL�
JUDGXDWRULD� ILQR� DOO¶DSSURYD]LRQH� GHOOD� JUDGXDWRULD� GHILQLWLYD� UHODWLYD� DOO¶DYYLVR�
VXFFHVVLYR��

���� &DQRQH�G L � ORFD] LRQH�

����� ,O�FDQRQH�GL� ORFD]LRQH�GHOOH�XQLWj�DELWDWLYH�GHVWLQDWH�DL�VHUYL]L�DELWDWLYL�SXEEOLFL�q�
VWDELOLWR�GDOO¶DUW�����GHOOD�O�U�����������

���� &RQWUR O O L �

����� /¶$PPLQLVWUD]LRQH�FRPXQDOH��DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DOO¶DUW�����H�VHJXHQWL�GHO�
G�S�U�����GLFHPEUH������Q�������SURFHGHUj�DG�³HIIHWWXDUH�LGRQHL�FRQWUROOL��DQFKH�D�
FDPSLRQH�� H� LQ� WXWWL� L� FDVL� LQ� FXL� VRUJRQR� IRQGDWL� GXEEL�� VXOOD� YHULGLFLWj� GHOOH�
GLFKLDUD]LRQL�VRVWLWXWLYH�GL�FXL�DJOL�DUWW�����H����GHO�FLWDWR�'�S�5��

)HUPD� UHVWDQGR� OD� UHVSRQVDELOLWj� SHQDOH� LQ� FDVR� GL� GLFKLDUD]LRQL� PHQGDFL��
IRUPD]LRQH�R�XVR�GL�DWWL�IDOVL��TXDORUD�GDO�FRQWUROOR�HIIHWWXDWR�GDOO¶$PPLQLVWUD]LRQH�
HPHUJD� OD� QRQ� YHULGLFLWj� GHO� FRQWHQXWR� GHOOD� GLFKLDUD]LRQH�� LO� GLFKLDUDQWH� HG� L�
FRPSRQHQWL� LO� VXR� QXFOHR� IDPLOLDUH�� GHFDGRQR� GDL� EHQHILFL� HYHQWXDOPHQWH�
FRQVHJXHQWL�DO�SURYYHGLPHQWR�HPDQDWR�VXOOD�EDVH�GHOOD�GLFKLDUD]LRQH�QRQ�YHULWLHUD��
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1HO�SURYYHGLPHQWR�GL�DQQXOODPHQWR�GHOO¶DVVHJQD]LRQH�GL�XQ�DOORJJLR��YHUUj�VWDELOLWR�
LO�WHUPLQH�SHU�LO�ULODVFLR�GHOOR�VWHVVR�QRQ�HFFHGHQWH�L�VHL�PHVL��

���� 7UDWWDPHQWR�GDW L �SHUVRQDO L �

���,O�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�DYYHUUj�LQ�DUPRQLD�FRQ�TXDQWR�SUHYLVWR�GDO�5HJRODPHQWR�
(XURSHR�VXOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL����������H�GHO�&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�
GHL�GDWL�SHUVRQDOL��'��/JV��Q�������������FRVu�FRPH�LQGLFDWR�QHOO¶LQIRUPDWLYD�SULYDF\�UHODWLYD�
DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�DOOHJDWD�DOOD�GRPDQGD��

���� 5HVSRQVDEL OH �GHO �SURFHGLPHQWR�

,O� UHVSRQVDELOH� GHO� SURFHGLPHQWR� GL� LQGL]LRQH� GHOO¶$YYLVR� 3XEEOLFR� q� 6WHIDQR� 5LQDOGL±�
'LULJHQWH�VHWWRUH���H�'LUHWWRUH�GHOO¶$PELWR�WHUULWRULDOH�GL�6HULDWH�±�WHO��������������±�#PDLO�
XIILFLRGLSLDQR#DPELWRGLVHULDWH�EJ�LW��

�

6HULDWH�����PDU]R������

�

� � � � � � � � 6WHIDQR�5LQDOGL�

'LULJHQWH� VHWWRUH� �� H� 'LUHWWRUH�
GHOO¶$PELWR�WHUULWRULDOH�GL�6HULDWH�


