
/$925,�',�0$187(1=,21(�675$25',1$5,$�$//$�

9,$,%/,7$¶�35,1&,3$/( '(/�&2081(�',�6$6862/2

352*(772�'(),1,7,92�(6(&87,92

3URJHWWLVWL�

*HRP��'DYLGH�%DUWROLQL
�GRFXPHQWR�ILUPDWR�GLJLWDOPHQWH�

5HVSRQVDELOH�GHO�3URFHGLPHQWR�
,QJ��$QQD�0DULD�)HUUDUL
�GRFXPHQWR�ILUPDWR�GLJLWDOPHQWH�

5(/$=,21(�7(&1,&$

7DYROD�Q�

57

'DWD 'HVFUL]LRQH

UH
YL
VLR

Q
H D 'LFHPEUH�����

E

F

$UFKLYLR *�?0DQXWHQ]B9LDE?,17(59(17,�',�0$187(1=,21(�675$25',1$5,$�$112�����?$33$/72�$6)$/7,�9,$%,/,7$
�
35,1&,3$/(?WHFQLFR?352*(772?&RSHUWLQH�GRF



6DVVXROR�*HVWLRQL�3DWULPRQLDOL�VUO�D�VRFLR�XQLFR
6RFLHWj�VRJJHWWD�DOOD�DWWLYLWj�GL�GLUH]LRQH�H�FRRUGLQDPHQWR�GHO�&RPXQH�GL�6DVVXROR

9LD�)HQX]]L��� � ����� 6DVVXROR��02�
&DSLWDOH�6RFLDOH�¼������������L�Y��� 3�,9$���&)�H�5HJLVWUR�,PSUHVH�GL�0RGHQD�������������
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35(0(66(
/D� SUHVHQWH� UHOD]LRQH� q� UHGDWWD� VHJXHQGR� OH� LQGLFD]LRQL� GHO� '� /*6� �������� H� GHO� '�3�5�� ���
2WWREUH� ����� Q�� ���� LQ� PDWHULD� GL� /DYRUL� 3XEEOLFL� H� GHVFULYH� OD� WLSRORJLD� GHL� ODYRUL� GL�
PDQXWHQ]LRQH� VWUDRUGLQDULD� GHO� SDWULPRQLR� VWUDGDOH� GHO� WHUULWRULR� GL� 6DVVXROR� SHU� FRQWR� GHOOD�
6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O�
/D� VRFLHWj� 6*3� ± 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� VUO� D� VRFLR� XQLFR�� FRVWLWXLWD� GDO� &RPXQH� GL�
6DVVXROR� FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO� �����������DO� ILQH�GL� JHVWLUH� LO�
SURSULR�SDWULPRQLR��DJLVFH�LQ�OXRJR�GHO�PHGHVLPR�QHOOD JHVWLRQH�H�PDQXWHQ]LRQH�GHOOD�YLDELOLWj�
H�QHOOR�VSHFLILFR�QHOOD�UHDOL]]D]LRQH�GL�WXWWH�OH�RSHUH�QHFHVVDULH�LQ�TXDQWR�FRQ�GHOLEHUD]LRQH�GHO�
&RQVLJOLR�&RPXQDOH�Q�����GHO������������³&RQIHULPHQWR�GL�EHQL�LQ�FRQFHVVLRQH�DPPLQLVWUDWLYD�
H�LQ�SURSULHWj�D�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�VUO´�q�VWDWD�FRQIHULWD�DOOD�VWHVVD�VRFLHWj�SDUWH�GHL�
EHQL�GHO�&RPXQH�GL�6DVVXROR�HG�LQ�SDUWLFRODUH�OD�YLDELOLWj�H�WXWWH�OH�IXQ]LRQL�FROOHJDWH�
1HO� WHUULWRULR�GL�6DVVXROR�� LQ� FRQVLGHUD]LRQH�GHOOD IRUWH� YRFD]LRQH� LQGXVWULDOH�GHO� WHUULWRULR�� OH�
VWUDGH�VRQR TXRWLGLDQDPHQWH�LQWHUHVVDWH�GD�XQ�QXPHUR�HOHYDWR�GL�SDVVDJJL�GL�PH]]L��QRQ�VROR
SHVDQWL��FKH�LQFLGH�VHQVLELOPHQWH�VXOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�SDYLPHQWD]LRQL�VWUDGDOL�H�LQ�
SDUWLFRODUH�GHOOR�VWUDWR�GL�XVXUD�DQFKH�QHO�EUHYH�H�PHGLR�SHULRGR��
$QFKH�OH�DYYHUVH�H�SDUWLFRODUL�FRQGL]LRQL�PHWHR�UHFHQWHPHQWH�YHULILFDWHVL�KDQQR SHVDQWHPHQWH
LQIOXLWR�VXOOH�FRQGL]LRQL�GHL�PDQWL�VWUDGDOL DFFHOHUDQGRQH�O¶DPPDORUDPHQWR�
,O�SUHVHQWH�DIILGDPHQWR�LQWHUHVVD�OH�VHJXHQWL�9LH�

� 9LD�9LWWLPH����6HWWHPEUH�QHO�WUDWWR�FRPSUHVR�WUD�9LD�5DGLFL�LQ�3LDQR�H�9LD�$QFRUD�
� 9LD $OGR�0RUR�

WDOL�FRQGL]LRQL�SRVVRQR FRPSRUWDUH XQ�ULVFKLR�HOHYDWR�GL GDQQL�D�SHUVRQH�H�FRVH�
3HUWDQWR��QHOO¶RWWLFD�GL�RWWHQHUH�XQ�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�XWLOL]]R�GHOOH�VWUDGH�VLD�LQ�
WHUPLQL�GL�VLFXUH]]D�FKH�GL�FRPIRUW�� OR�VFULYHQWH�VHUYL]LR�KD�SURYYHGXWR�D�UHGLJHUH�LO�SUHVHQWH�
SURJHWWR�GHILQLWLYR�HVHFXWLYR LQ�TXDQWR�LO�SURJHWWR�GL�IDWWLELOLWj�WHFQLFR�HFRQRPLFD�QRQ�VL�UHQGH�
QHFHVVDULR�SHU�OH�FDUDWWHULVWLFKH�GHL�ODYRUL�VWHVVL�

2**(772�'(//¶,17(59(172
,O�SUHVHQWH�SURJHWWR�SUHYHGH�TXLQGL OD�UHDOL]]D]LRQH�GHL�ODYRUL�GL�

� IUHVDWXUD� GHOO¶DVIDOWR� HVLVWHQWH�� H� OD� SRVD� LQ� RSHUD� GL� WDSSHWR� LQ� FRQJORPHUDWR�
ELWXPLQRVR�WLSR�QRUPDOH�VSHVVRUH�FP���

� UHDOL]]D]LRQH�GHOOD�VHJQDOHWLFD�RUL]]RQWDOH��FRPH�SUHYLVWR�GDO�&RGLFH�GHOOD�VWUDGD�

*OL� LQWHUYHQWL� GRYUDQQR� HVVHUH� HVHJXLWL� QHO� SLHQR� ULVSHWWR� GL� TXDQWR� SUHYLVWR� GDOOD� YLJHQWH�
QRUPDWLYD� LQ� PDWHULD� H� QHOOR� VSHFLILFR� GDO� YLJHQWH� 1XRYR� &RGLFH� GHOOD� 6WUDGD� ± '�/JV�� GHO�
�����������Q������H�GDO�VXR�5HJRODPHQWR�GL�(VHFX]LRQH�'�3�5��GHO������������Q������H�VV��
PP��H�LL�

'(6&5,=,21(�'(//¶,17(59(172�± &$7(*25,$�35(9$/(17(
,O�SURJHWWR�SUHYHGH�GL� LQWHUYHQLUH�FRQ� OD� IUHVDWXUD�GHL� WUDWWL�DPPDORUDWL�H� OD�SRVD� LQ�RSHUD�GL�
PDQWR�GL�XVXUD GL�VSHVVRUH�FP� �����



�

/H� RSHUH� FKH� IRUPDQR� RJJHWWR� GHOO¶DSSDOWR� SRVVRQR� ULDVVXPHUVL� FRPH� DSSUHVVR�� VDOYR� SL��
SUHFLVH� LQGLFD]LRQL� FKH� DOO¶DWWR� HVHFXWLYR� SRWUDQQR� HVVHUH� LPSDUWLWH� GDO� 'LUHWWRUH� GHL� /DYRUL
FRPH�

x /DYRUL�VWUDGDOL�H�GL�DVIDOWDWXUD�LQ�JHQHUH��
*OL LQWHUYHQWL� VRQR ILQDOL]]DWL� D� PLJOLRUDUH� LO� OLYHOOR� SUHVWD]LRQDOH� LQ� WHUPLQL� GL� HIILFLHQ]D� H�
VLFXUH]]D� GHOOD� YLDELOLWj� FLWWDGLQD QHL� WUDWWL FKH�PDJJLRUPHQWH GHJUDGDWL� HG� DPPDORUDWL�� FKH�
SUHVHQWDQR�VLWXD]LRQL�SRWHQ]LDOPHQWH�SHULFRORVH�SHU�OD�VLFXUH]]D�GHOOD�FLUFROD]LRQH VWUDGDOH�
6L�SUHVXPH�GL�SRWHU�HIIHWWXDUH�O¶LQWHUYHQWR�GL�PDQXWHQ]LRQH�LQ�RUDULR�GLXUQR�FRQ�PRGLILFD�GHOOD�
YLDELOLWj�
$L�VHQVL�GHOO¶DUW������FRPPD���GHO�'�/JV������������L�ODYRUL�VRQR�ULFRQGXFLELOL�DOOD�FDWHJRULD�GL�
RSHUH� JHQHUDOL� 2*�� � VWUDGH�� DXWRVWUDGH�� SRQWL�� YLDGRWWL�� IHUURYLH�� PHWURSROLWDQH� H�
UHODWLYH�RSHUH�FRPSOHPHQWDUL�
/¶$SSDOWDWRUH�� WUDPLWH� LO� GLUHWWRUH� GL� FDQWLHUH�� GRYUj� DVVLFXUDUH� O¶RUJDQL]]D]LRQH�� OD� JHVWLRQH�
WHFQLFD�H�OD�FRQGX]LRQH�GHO�FDQWLHUH��/D�'�/��KD�LO�GLULWWR�GL�HVLJHUH�LO�FDPELDPHQWR�GHO�'LUHWWRUH�
GL� FDQWLHUH� H� GHO� SHUVRQDOH� GHOO¶$SSDOWDWRUH� SHU� GLVFLSOLQD�� LQFDSDFLWj� R� JUDYH� QHJOLJHQ]D��
/¶$SSDOWDWRUH�q�LQ�WXWWL�L�FDVL�UHVSRQVDELOH�GHL�GDQQL�FDXVDWL�GDOO¶LPSHUL]LD�R�GDOOD�QHJOLJHQ]D�GL�
GHWWL� VRJJHWWL�� QRQFKp�GHOOD�PDODIHGH�R�GHOOD� IURGH�QHOOD� VRPPLQLVWUD]LRQH�R�QHOO¶LPSLHJR�GHL�
PDWHULDOL�

02'$/,7$¶�',�$)),'$0(172
6L�SUHPHWWH�FKH�FRQ�GHOLEHUH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO������������³&RVWLWX]LRQH�GL�XQD�
VRFLHWj� SDWULPRQLDOH� RSHUDWLYD�� DSSURYD]LRQH� VWDWXWR� FRVWLWXLWD� LQ� GDWD� ������������ FRQ� DWWR�
SXEEOLFR�UHGDWWR�GDO�QRWDLR�1LFROLQL�$QWRQLR�UHS��Q������������LQ�0RGHQD�GHO������������H�Q��
��� GHO� ����������� ³&RQIHULPHQWR� GL� EHQL� LQ� FRQFHVVLRQH� DPPLQLVWUDWLYD� H� LQ� SURSULHWj� D�
6DVVXROR�*HVWLRQL�3DWULPRQLDOL�6�U�O�´�OH�DUHH�UHODWLYH�DO�GHPDQLR�VWUDGDOH�VRQR�VWDWH�WUDVIHULWH�
GDO� FRPXQH� GL� 6DVVXROR� DOOD� VRFLHWj� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� 6�U�O�� FRVu� FRPH� q� VWDWD�
WUDVIHULWD� DOOD� PHGHVLPD� VRFLHWj� O¶RQHUH� GL� PDQXWHQ]LRQH� H� GL� UHDOL]]D]LRQH� GHOOH� RSHUH� GL�
PLJOLRUDPHQWR�H�PRGLILFD�GHOOD�YLDELOLWj�FRPXQDOH�H�GL�SDUWH�GHO�SDWULPRQLR�HGLOL]LR�
/¶DSSDOWR�YLHQH�SHUWDQWR�DIILGDWR�GD�6�*�3��V�U�O��D�WLWROR�GL�VRJJHWWR�FRQFHVVLRQDULR�

$63(77, (&2120,&2�� ),1$1=,$5,
,O�SURJHWWR�SUHYHGH�XQD�VSHVD�SDUL�DG�HXUR ��������� SHU�ODYRUL��ROWUH�DG�¼��������� SHU�RQHUL�
GHOOD� VLFXUH]]D��SHU�XQ� WRWDOH�GL�¼����������� FKH� WURYDQR� LPSXWD]LRQH�QHO�ELODQFLR����� GHO�
&RPXQH�
3HU� HIIHWWR� GHOOH� GHOLEHUD]LRQL� VRSUD� FLWDWH�� LO� FRPSLWR� GL� HVHFX]LRQH� GHOOH� PDQXWHQ]LRQL
VWUDRUGLQDULH�DOOD�UHWH�VWUDGDOH��WUD�FXL�TXHOOD�DWWXDOPHQWH�LQ�SURJHWWR��ULFDGH�IUD�TXHOOL�FRQIHULWL�
DOOD� 6RFLHWj� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� 6�U�O��� &RPH� SUHYLVWR� QHOOD� FRQFHVVLRQH�
DPPLQLVWUDWLYD�GHL�EHQL�DUW���DOOHJDWR�*��GHOOD�FLWDWD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q��
�������� UHVWD� LQ� FDULFR�DOO¶DPPLQLVWUD]LRQH�FRPXQDOH�H�SHUWDQWR�DOOD�*LXQWD� ³O¶DSSURYD]LRQH�
GHL� SURJHWWL� UHODWLYL� DOOD� UHDOL]]D]LRQH� GHL� QXRYL� LPSLDQWL� H� GHL� SURJHWWL� GL� PDQXWHQ]LRQH�
VWUDRUGLQDULD´�FKH�QHOOD�IDWWLVSHFLH�VL�SUHYHGH�VLDQR�VRWWRSRVWL�DOOD�*LXQWD�

$63(77,�3$75,021,$/,�( '(//$�',6321,%,/,7$¶�'(//(�$5((�(�'(,�%(1,
,O�SDWULPRQLR�VWUDGDOH�ID�SDUWH�GHO�GHPDQLR�TXLQGL�GHO�SDWULPRQLR�LQGLVSRQLELOH�HG�q�GL�SURSULHWj�
GHO�&RPXQH�GL�6DVVXROR� FRQIHULWR�DOOD�VRFLHWj�6*3�FRQ�JOL�DWWL�SUHFHGHQWHPHQWH�HOHQFDWL��FKH�
QH� KD� TXLQGL� OD� SLHQD� GLVSRQLELOLWj�� 3HU� O¶HVHFX]LRQH� GHOOH� RSHUH� QRQ� VRQR� QHFHVVDULH�
RFFXSD]LRQL�R�GL�DUHH�GL�SURSULHWj�SULYDWD�

$63(77,�85%$1,67,&,
/H� DUHH� LQWHUHVVDWH� GDO� SUHVHQWH� SURJHWWR� VRQR� GHVWLQDWH�� GDO� YLJHQWH� 36&� D� YLDELOLWj� R�
DWWUH]]DWXUH�GL�VHUYL]LR�SXEEOLFKH� LQ�HQWUDPEL� L�FDVL� OH�DWWLYLWj GL�PDQXWHQ]LRQH�VRQR�VHPSUH�
DPPHVVH�FRQ�LQWHUYHQWR�GLUHWWR�

&5212352*5$00$�(�)$6,�(6(&87,9(�'(//(�23(5(�
,O� WHPSR� FRPSOHVVLYR�SHU�GDUH� FRPSLXWL� L� ODYRUL� DPPRQWD�D� �� JLRUQL� QDWXUDOL� H� FRQVHFXWLYR�
FRPH�GD�FURQRSURJUDPPD�



�

/H� IDVL� GL� ODYRUR�� ULJXDUGDQGR�XQ� FDQWLHUH� VWUDGDOH�PRELOH��SRVVRQR�HVVHUH� FRVu� GHVFULWWH�SHU�
PDFURYRFL�
��DFFDQWLHUDPHQWR�H�UHJRODPHQWD]LRQH�GHOOD�FLUFROD]LRQH�VWUDGDOH�
��IUHVDWXUD GHO�SLDQR�YLDULR�
��DVIDOWDWXUD�
��ULIDFLPHQWR�GL�VHJQDOHWLFD�VWUDGDOH�RUL]]RQWDOH�
��ULDSHUWXUD�VWUDGD�DO�SXEEOLFR�WUDQVLWR�
,� SXQWL� VRSUD� GHVFULWWL� YHUUDQQR� UHDOL]]DWL� GL� YROWD� LQ� YROWD� SHU� OH� YDULH� DUHH� LQWHUHVVDWH� GDO�
FDQWLHUH��PDQWHQHQGR�QHO�IUDWWHPSR�LQ�ORFR�LGRQHD�VHJQDOHWLFD�VWUDGDOH�GL�FDQWLHUH�

(/$%25$7,�&+(�)$112�3$57(�'(/�352*(772
,O�SURJHWWR�ULVSHWWLYDPHQWH�q�FRPSRVWR�GDL�VHJXHQWL�HODERUDWL�

� 5HOD]LRQH�WHFQLFR�GHVFULWWLYD�
� (OHQFR�SUH]]L�
� &RPSXWR�PHWULFR�HVWLPDWLYR�
� 4XDGUR�HFRQRPLFR�
� &DSLWRODWR�VSHFLDOH�G¶DSSDOWR�SDUWH�7HFQLFD�
� &DSLWRODWR�VSHFLDOH�G¶DSSDOWR�SDUWH�DPPLQLVWUDWLYD�
� 6FKHPD�GL�FRQWUDWWR�
� 3LDQR�GL�VLFXUH]]D�H�GL�FRRUGLQDPHQWR�
� &RPSXWR�PHWULFR�HVWLPDWLYR�FRVWL�GHOOD�VLFXUH]]D�
� &URQRSURJUDPPD�GHL�ODYRUL�
� (ODERUDWR�JUDILFR�SODQLPHWULD�DUHD�GL�LQWHUYHQWR�

'2&80(17$=,21(�)272*5$),&$
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48$'52�(&2120,&2�
,�SUH]]L�XWLOL]]DWL�GHULYDQR�GD�YDOXWD]LRQL�HFRQRPLFKH�UHODWLYH�DG�LQWHUYHQWL�GL�FDUDWWHULVWLFKH�H�
GLPHQVLRQL�DQDORJKH�DSSDOWDWL�H�FRPSLXWL�UHFHQWHPHQWH�QHO�WHUULWRULR�

'(6&5,=,21( ,03257,
/DYRUL

$�EDVH�G¶DVWD (XUR ���������
&RVWL�SHU�OD�VLFXUH]]D (XUR ��������

7RWDOH (XUR ���������
6RPPH�D�GLVSRVL]LRQH�GL�6*3�V�U�O�
,PSUHYLVWL�� �����
)RQGR�LQFHQWLYDQWH ��������
,9$���� ���������

7RWDOH�6RPPH�D�GLVSRVL]LRQH (XUR ���������
727$/(�*(1(5$/( (XUR ���������

6DVVXROR���� 'LFHPEUH ����

,/ 352*(77,67$
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