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&DSR�,�± ',6&,3/,1$�*(1(5$/(
$UW���2JJHWWR

�� ,O� SUHVHQWH� UHJRODPHQWR�� LQ�DWWXD]LRQH�GHOO¶DUWLFROR����GHOOD� OHJJH���DJRVWR�������Q�������GLVFLSOLQD� L� FULWHUL� H� OH�PRGDOLWj� SHU� OD� FRQFHVVLRQH�GD�SDUWH� GHO�&RPXQH�GL�$OSLJQDQR�GL�VRYYHQ]LRQL�� FRQWULEXWL�� VXVVLGL� HG� DXVLOL� ILQDQ]LDUL�� QRQFKp� SHU� O¶DWWULEX]LRQH� GL� YDQWDJJL�HFRQRPLFL�GL�TXDOXQTXH�JHQHUH�D�IDYRUH�GHL�VRJJHWWL�GL�FXL�DO�VXFFHVVLYR�DUWLFROR����� 2JJHWWR�GHO�UHJRODPHQWR�VRQR�DOWUHVu�OH�PRGDOLWj�GL�XWLOL]]R�GHL�EHQL��PRELOL�HG�LPPRELOL��GL�SURSULHWj�FRPXQDOH��QRQFKp�L�FULWHUL�H�OH�PRGDOLWj�SHU�OD�FRQFHVVLRQH�GHO�SDWURFLQLR�H�SHU�OD�UHDOL]]D]LRQH�GL�IRUPH�GL�FROODERUD]LRQH�FRQ�LO�&RPXQH�
$UW���)LQDOLWj

�� /¶DPPLQLVWUD]LRQH� FRPXQDOH� GL� $OSLJQDQR�� LQ� DWWXD]LRQH� GHO� SULQFLSLR� GL� VXVVLGLDULHWj�VWDELOLWR�GDOO¶DUW������GHOOD�&RVWLWX]LRQH��GHL�SULQFLSL�JHQHUDOL�ILVVDWL�GDOOR�VWDWXWR�H�QHL�OLPLWL�GHOOH� ULVRUVH� SUHYLVWH� LQ� ELODQFLR�� IDYRULVFH�� YDORUL]]D� H� VRVWLHQH� OH� IRUPH� DVVRFLDWLYH�RSHUDQWL� QHOO¶DPELWR� GHOOD� FRPXQLWj� ORFDOH� PHGLDQWH� HURJD]LRQH� GL� SURYYLGHQ]H�HFRQRPLFKH��QRQFKp�GL�FRQFHVVLRQH�LQ�XVR�GL�ORFDOL��PH]]L��VWUXPHQWL��LPSLDQWL�H�R�WHUUHQL�GL�SURSULHWj�FRPXQDOH��� /D�FRQFHVVLRQH�GHL�VXGGHWWL�EHQHILFL�HFRQRPLFL�YLHQH�HIIHWWXDWD�GDO�FRPXQH��QHOO
HVHUFL]LR�GHOOD� VXD� DXWRQRPLD�� VHFRQGR� OH�PRGDOLWj�� OH� SURFHGXUH�HG� L� FULWHUL� VWDELOLWL� GDO� SUHVHQWH�UHJRODPHQWR�� DVVLFXUDQGR�HTXLWj�H� WUDVSDUHQ]D�DOO
D]LRQH�DPPLQLVWUDWLYD�H� UHDOL]]DQGR� LO�PLJOLRU� LPSLHJR�GHOOH� ULVRUVH�GHVWLQDWH�DO�FRQVHJXLPHQWR�GL�XWLOLWj�VRFLDOL�SHU� OD�FRPXQLWj�DPPLQLVWUDWD�H�DOOD�SURPR]LRQH�GHOOR�VYLOXSSR�ORFDOH�
$UW���,QWHUYHQWL�GHO�&RPXQH

�� /¶LQWHUYHQWR�GHO�&RPXQH�FKH�DUUHFD�YDQWDJJL�XQLODWHUDOL�DOOH�FRQWURSDUWL�SXz�DUWLFRODUVL�LQ�IRUPD�GL�D� FRQFHVVLRQH�GL�VRYYHQ]LRQL�E� FRQFHVVLRQH�GL�FRQWULEXWL�F� FRQFHVVLRQH�GL�VXVVLGL�ILQDQ]LDUL�G� FRQFHVVLRQH�GL�YDQWDJJL�HFRQRPLFL�GL�YDULD�QDWXUD�H� FRQFHVVLRQH�GHO�SDWURFLQLR�I� FROODERUD]LRQH
$UW���'HILQL]LRQL

D��3HU�FRQFHVVLRQH�GL�VRYYHQ]LRQL VL�LQWHQGH�O¶DLXWR�ILQDQ]LDULR�RIIHUWR�GDO�&RPXQH��D�VRJJHWWL�FKH�FRPSLDQR� DWWLYLWj� FRQVLGHUDWH� LQ� OLQHD� FRQ� JOL� LQGLUL]]L� SURJUDPPDWLFL� GHOO¶(QWH�� ,Q� WDO� FDVR� LO�&RPXQH�VL�ID�FDULFR�GHOO¶LQWHUR�FRVWR�GHOO¶LQL]LDWLYD�
E��3HU�FRQFHVVLRQH�GL�FRQWULEXWL VL�LQWHQGH�LO�FRQFRUVR�ILQDQ]LDULR�FKH�LO�&RPXQH�HURJD��D�WLWROR�GL�OLEHUDOLWj� D� IRQGR� SHUGXWR�� VHQ]D� SUHWHQGHUH� DOFXQD� FRQWURSUHVWD]LRQH� LQ� FDPELR�� D� IURQWH�
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GHOO¶RUJDQL]]D]LRQH�GD�SDUWH�GL�XQ�VRJJHWWR�WHU]R�GL�XQ¶DWWLYLWj��LQL]LDWLYD�R�PDQLIHVWD]LRQH��ULWHQXWH�GL�LQWHUHVVH�SHU�OD�FRPXQLWj�H�PHULWHYROL�GL�FRQFRUVR�HFRQRPLFR�$O�YHULILFDUVL�GHOOD�VXGGHWWD�IDWWLVSHFLH�LO�&RPXQH�q�WHQXWR�DG�DFFROODUVL�REEOLJDWRULDPHQWH�VROR�XQD�SDUWH� GHOO¶RQHUH� FRPSOHVVLYR� GHOOD� VSHVD� FKH� QRQ� SRWUj�PDL� VXSHUDUH� LO� ���� GHO� FRVWR� JOREDOH�GHOO¶LQL]LDWLYD�
F��3HU�FRQFHVVLRQH�GL�VXVVLGL�ILQDQ]LDUL VL�LQWHQGH�O¶HURJD]LRQH�GL�DOWUL�SRVVLELOL�EHQHILFL�HFRQRPLFL��FKH� QRQ� ULHQWULQR� QHOOH� SUHFHGHQWL� FDWHJRULH�� GLUHWWL� D� IDYRULUH� L� VRJJHWWL� GL� FXL� DOO¶DUW�� ��� QRQ�ILQDOL]]DWL� D� VSHFLILFKH� LQL]LDWLYH�� PD� FRQFHVVH� D� VRVWHJQR� GHOO¶DWWLYLWj� FRPSOHVVLYD� VYROWD� GDO�VRJJHWWR�LVWDQWH�
G��3HU�DWWULEX]LRQH�GL�YDQWDJJL�HFRQRPLFL VL�LQWHQGH�OD�SUHVWD]LRQH�GL�XQ�VHUYL]LR�SXEEOLFR��D�WLWROR�JUDWXLWR�RG�D�WDULIID�DJHYRODWD�RSSXUH�OD�GLVWULEX]LRQH�JUDWXLWD�GL�EHQL�H�R�PDWHULDOL�SURPR]LRQDOL�$QFKH� OD� IUXL]LRQH� D� WLWROR� JUDWXLWR� R� DJHYRODWR�� GL� XQ� EHQH� GL� SURSULHWj� FRPXQDOH� �PRELOH� RG�LPPRELOH��� QHO� FDVR� GL� XQD� LQL]LDWLYD� GL� SXEEOLFR� LQWHUHVVH�� UDSSUHVHQWD� XQD� ³DWWULEX]LRQH� GL�YDQWDJJL�HFRQRPLFL´�
H�� 3HU� SDWURFLQLR� VL� LQWHQGH� LO� VRVWHJQR� IRUPDOH� FKH� O¶$PPLQLVWUD]LRQH� FRQFHGH� DG� LQL]LDWLYH� R�PDQLIHVWD]LRQL��GL�SDUWLFRODUH�SUHVWLJLR��YDORUH�VRFLDOH��PRUDOH��FXOWXUDOH��FHOHEUDWLYR��VSRUWLYR�H�GL�QRWHYROH�LQWHUHVVH�SXEEOLFR�SHU�OD�FRPXQLWj�/D� FRQFHVVLRQH� GHO� SDWURFLQLR� GD� SDUWH� GHO� &RPXQH�� QRQ� FRPSRUWD� O¶DWWULEX]LRQH� GL� YDQWDJJL�HFRQRPLFL�/H� VXGGHWWH� LQL]LDWLYH GRYUDQQR� HVVHUH� REEOLJDWRULDPHQWH� SXEEOLFL]]DWH� FRQ� OD� GLFLWXUD�� ³FRQ� LO�SDWURFLQLR�GHO�&RPXQH�GL�$OSLJQDQR´
I�� 3HU� FROODERUD]LRQH VL� LQWHQGH� OD� GLUHWWD� SDUWHFLSD]LRQH� GHOO¶$PPLQLVWUD]LRQH� &RPXQDOH�� DOOH�LQL]LDWLYH�H�PDQLIHVWD]LRQL�GL�ULOHYDQWH�SUHVWLJLR�/D�FROODERUD]LRQH�VL�HVWULQVHFD�QHOOD�DVVXQ]LRQH�GLUHWWD��GD�SDUWH�GHO�&RPXQH��GL�SDUWH�GHOOH�VSHVH�H�R� QHOO¶XVR� JUDWXLWR�� FRPSUHQVLYR� GHOOH� VSHVH� GL� JHVWLRQH�� GL� VWUXWWXUH�� VSD]L� H� DWWUH]]DWXUH� GL�SURSULHWj� FRPXQDOH�� DQFKH� LQ� GHURJD� DOOH� GLVSRVL]LRQL� VXL� SDJDPHQWL� GHL� VHUYL]L� D� GRPDQGD�LQGLYLGXDOH��1HOOD�JUDWXLWj�SXz�HVVHUH�FRPSUHVD�DQFKH�O¶DWWLYLWj�GHO�SHUVRQDOH�GLSHQGHQWH�(¶� DPPHVVD� OD� FROODERUD]LRQH� SHU� LQL]LDWLYH� FKH� SUHYHGRQR� HQWUDWH� GHULYDQWL� GDO� SDJDPHQWR� GL�ELJOLHWWL� G¶LQJUHVVR�� TXRWH� G¶LVFUL]LRQH�� VSRQVRU� HFF�� �JOL� LQWURLWL� SRVVRQR� � HVVHUH� ODVFLDWL�FRPSOHWDPHQWH�DO�VRJJHWWR�SURSRQHQWH��

$UW���/LPLWL�RJJHWWLYL
�� (VXODQR� GDO� SUHVHQWH� UHJRODPHQWR� OH� LQL]LDWLYH� FKH� SURYHQJRQR� � GDOO¶$PPLQLVWUD]LRQH�&RPXQDOH�� OD�TXDOH�SHU� OR�VYROJLPHQWR�GL�SDUWLFRODUL�PDQLIHVWD]LRQL�HG�DWWLYLWj��GL�SXEEOLFR�LQWHUHVVH��ULWHQJD�GL�DYYDOHUVL�GL�$VVRFLD]LRQL��(QWL��2UJDQL]]D]LRQL��HFF��SHU�OR�SL��RSHUDQWL�VXO�WHUULWRULR�FRPXQDOH��,Q�WDOH�FDVR��GL�QRUPD��YHUUj�VWLSXODWD�XQD�FRQYHQ]LRQH��IUD�OH�SDUWL��1HOOD�VXGGHWWD�FRQYHQ]LRQH��YHUUDQQR�SUHYLVWL�L�UHFLSURFL�GRYHUL�H�GLULWWL��� ,O�SUHVHQWH�UHJRODPHQWR�QRQ�VL�DSSOLFD�DOWUHVu�¾ LQ� UHOD]LRQH� DL� SDJDPHQWL� D� EHQHILFLDUL� GL� FRQWULEXWL� GLVSRVWL� GD� DOWUL� (QWL�� WUDPLWH�WUDVIHULPHQWR�DO�&RPXQH�¾ QHO� FDVR� GL� UDSSRUWL� FRQYHQ]LRQDOL�� FRQ�(QWL� 3XEEOLFL� R�$VVRFLD]LRQL� ULFRQRVFLXWH� ��FKH�WURYDQR�VSHFLILFD��QRUPDWLYD��LQ�VHGH�GL�FRQYHQ]LRQH�¾ SHU� L� FRQWULEXWL� FKH� O¶DPPLQLVWUD]LRQH� FRPXQDOH� HURJD� DJOL� HQWL�� DVVRFLD]LRQL� H�VRFLHWj�QHOOD�SURSULD�TXDOLWj�GL�VRFLR��D�FRSHUWXUD�SDU]LDOH�GHOOH�VSHVH�GL�JHVWLRQH�GHOO¶DWWLYLWj�� ,Q� WDO� FDVR� OH� PRGDOLWj� GL� HURJD]LRQH� GHL� FRQWULEXWL� VRQR� GHILQLWH� GDL�ULVSHWWLYL�VWDWXWL�VRFLDOL�
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$UW���6RJJHWWL�EHQHILFLDUL
�� 3RVVRQR�DFFHGHUH�D�FRQWULEXWL�H�DG�DOWUH� IRUPH�GL�VRVWHJQR�HFRQRPLFR� ILQDQ]LDULR��VDOYR�HYHQWXDOL� GHURJKH� SUHYLVWH� QHL� VXFFHVVLYL� DUWLFROL�� L� VRJJHWWL� FKH� KDQQR� XQ� OHJDPH� FRQ� LO�WHUULWRULR� GHO� FRPXQH� GL� $OSLJQDQR� R� FKH� FRPXQTXH� VYROJRQR� XQ¶DWWLYLWj� GL� SDUWLFRODUH�LQWHUHVVH�SHU�OD�FROOHWWLYLWj�R�SHU�OD�SURPR]LRQH�GHOO¶LPPDJLQH�GHO�FRPXQH�H�FKH�DJLVFRQR�TXDOL�
D� HQWL�SXEEOLFL�E� DVVRFLD]LRQL�� IRQGD]LRQL� H� DOWUH� LVWLWX]LRQL� GL� FDUDWWHUH� SULYDWR�� GRWDWH� GL�SHUVRQDOLWj�JLXULGLFD�F� DVVRFLD]LRQL�QRQ�ULFRQRVFLXWH�H�FRPLWDWL�
�� &RQGL]LRQH� LQGLVSHQVDELOH� SHU� O¶HURJD]LQH� GHO� EHQHILFLR� HFRQRPLFR� q� FKH� O¶LQL]LDWLYD�RUJDQL]]DWD� GDO� VRJJHWWR� LVWDQWH� QRQ� SHUVHJXD� VFRSR� GL� OXFUR� H� FKH� O¶DVVRFLD]LRQH� VLD�LVFULWWD�DOO¶$OER�&RPXQDOH�GHOOH�$VVRFLD]LRQL�H�GHO�9RORQWDULDWR��� 3RVVRQR� HVVHUH� LVFULWWH� DOO¶$OER� &RPXQDOH� GHOOH� $VVRFLD]LRQL� H� GHO� 9RORQWDULDWR� OH�DVVRFLD]LRQL�FKH�DEELDQR� LQVHULWR�DOO¶LQWHUQR�GHO�SURSULR�VWDWXWR�± FKH�GHYH�HVVHUH�UHGDWWR�QHOOD�IRUPD�GHOO¶DWWR�SXEEOLFR�R�GHOOD�VFULWWXUD�SULYDWD�DXWHQWLFDWD�R�UHJLVWUDWD�� LO�SULQFLSLR�GL�GHPRFUDWLFLWj�GL�DFFHVVR�DO�UDSSRUWR�DVVRFLDWLYR��� (¶� HVFOXVR� GDOOD� SUHVHQWH� GLVFLSOLQD� RJQL� FRQWULEXWR� H� EHQHILFLR� HFRQRPLFR� D� SHUVRQH�JLXULGLFKH�R�HQWL�GL�IDWWR�DIILOLDWH�D�VRFLHWj�VHJUHWH�R�FRVWLWXHQWL�DUWLFROD]LRQH�GL�SDUWLWL�SROLWLFL��DUW����OHJJH�������������Q������H�DUW����OHJJH�������������Q�������

$UW���6HWWRUL�GL�LQWHUYHQWR
�� ,O�FRPXQH�GL�$OSLJQDQR��SHU�OH�ILQDOLWj�GL�FXL�DOO¶DUW����SXz�LQWHUYHQLUH��FRQ OD�FRQFHVVLRQH�GL�FRQWULEXWL� H� SDWURFLQL� R� O¶DWWULEX]LRQH� GL� DOWUL� EHQHILFL� HFRQRPLFL� D� IDYRUH� GHL� VRJJHWWL� FKH�RSHUDQR�QHL�VHJXHQWL�VHWWRUL�
D� 6RFLDOH�E� &XOWXUDOH��H�GHL�EHQL�DUWLVWLFL�H�VWRULFL�F� GHOO¶,VWUX]LRQH�G� 6SRUWLYR�H�ULFUHDWLYR�H� 7XULVWLFR�I� $PELHQWDOH�J� GHOOR�6YLOXSSR�HFRQRPLFR�H�GHO�ODYRUR�K� GHOOD�&RRSHUD]LRQH�DOOR�VYLOXSSR�H�GL�6ROLGDULHWj�LQWHUQD]LRQDOH�

�� 3HU�FLDVFXQ�VHWWRUH�VRQR�LQGLYLGXDWH�OH�DWWLYLWj�H�OH�LQL]LDWLYH�FKH�JHQHUDOPHQWH�FDUDWWHUL]]DQR�O
LQWHUYHQWR� GHO� FRPXQH�� QRQ� HVFOXGHQGR� WXWWDYLD� TXHOOH� QRQ� SUHYLVWH� PD� FKH�� SHU� OH� ORUR�ILQDOLWj��VRQR�DG�HVVR�ULFRQGXFLELOL�
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&DSR�,,�± 6(7725,�',�,17(59(172
$UW���6HWWRUH�VRFLDOH

�� ,�FRQWULEXWL�R�L�EHQHILFL�GL�FXL�DO�SUHVHQWH�UHJRODPHQWR�SRVVRQR�HVVHUH�FRQFHVVL�DL�VRJJHWWL�GL�FXL�DOO¶DUW����FKH�RSHUDQR�QHO�VHWWRUH�VRFLDOH�SHU�OH�VHJXHQWL�DWWLYLWj�
D� 2UJDQL]]D]LRQH�H�JHVWLRQH�GL� DWWLYLWj� H� VHUYL]L� VRFLR�± DVVLVWHQ]LDOL�� SXUFKq�QRQ�ULHQWUDQWL�IUD�OH�DWWLYLWj�GL�FRPSHWHQ]D�GHO�&,66$��E� $WWLYLWj�HG�LQL]LDWLYH�GL�SURPR]LRQH�HG�HGXFD]LRQH�VRFLDOH�H�VDQLWDULD�F� $WWLYLWj�HG�,QL]LDWLYH�D�SURWH]LRQH�H�WXWHOD�GHOOD�PDWHUQLWj��GHOO
LQIDQ]LD�H�GHOOD�SULPD�HWj�HYROXWLYD��G� $WWLYLWj� H� LQL]LDWLYH� SHU� IDYRULUH� O¶DJJUHJD]LRQH� JLRYDQLOH�� DQFKH� YROWH� DOOD�SUHYHQ]LRQH�GHOOH� VLWXD]LRQL� GL� GLVDJLR�H�GHYLDQ]D�JLRYDQLOH�HG�DO� UHFXSHUR�GHL�VRJJHWWL�D�SURYYHGLPHQWL�GHOOH�DXWRULWj�JLXGL]LDULH�PLQRULOL�H� $WWLYLWj� HG� LQL]LDWLYH� YROWH� DOOD� WXWHOD�� DO� VRVWHJQR�� DOO¶DVVLVWHQ]D� HG� DOOD�VRFLDOL]]D]LRQH�GHOOD�SRSROD]LRQH�DQ]LDQD��I� $WWLYLWj�H�LQL]LDWLYH�YROWH�DO�VXSHUDPHQWR�GHJOL�VTXLOLEUL�VRFLDOL��QRQFKp�RSHUH�GL�VROLGDULHWj�D�OLYHOOR�ORFDOH�H�QD]LRQDOH�HG�LQWHUQD]LRQDOH��J� $WWLYLWj� HG� LQL]LDWLYH� YROWH� DOOD� WXWHOD� H� SURPR]LRQH�GHL�GLULWWL� GHL� FLWWDGLQL� HG�DOO¶LPSHJQR�FLYLOH�QHL�VHWWRUL�VRFLDOH�H�VDQLWDULR�

�� 6RQR�HVFOXVL�GDOOD�SUHVHQWH�GLVFLSOLQD�L�VXVVLGL�D�SHUVRQH�ELVRJQRVH��H�OD�FRQFHVVLRQH�LQ�XVR�DOOH�VWHVVH�GL�ORFDOL�GL�SURSULHWj�GHOO¶DPPLQLVWUD]LRQH�FRPXQDOH��
$UW���6HWWRUH�FXOWXUDOH�H�GHL�EHQL�DUWLVWLFL�H�VWRULFL

�� *OL�LQWHUYHQWL�GHO�&RPXQH�SHU�SURPXRYHUH�H�VRVWHQHUH�OH�DWWLYLWj�FXOWXUDOL�H�GL�WXWHOD�GHL�EHQL�DUWLVWLFL� H� VWRULFL� VRQR� LQ� SDUWLFRODUH� GHVWLQDWL� DG� HQWL� SXEEOLFL� H� SULYDWL�� LVWLWX]LRQL� H�IRQGD]LRQL��DVVRFLD]LRQL�H�FRPLWDWL�GL�FXL�DOO¶DUW����FKH�VYROJRQR OH�VHJXHQWL�DWWLYLWj�
D� (IIHWWXDQR� VHUYL]L� HG� LQL]LDWLYH� FXOWXUDOL� GHVWLQDWH� DOOD� SRSROD]LRQH� GHO�&RPXQH�E� 2UJDQL]]DQR�QHO�&RPXQH�SUHPL�OHWWHUDUL��SXEEOLFD]LRQL��FRQYHJQL��VHPLQDUL�GL�VWXGL�� PRVWUH�� HVSRVL]LRQL�� UDVVHJQH� HG� DOWUH� PDQLIHVWD]LRQL� DYHQWL� ILQDOLWj�FXOWXUDOL�� DUWLVWLFKH�� VFLHQWLILFKH�H�VRFLDOL� GL� LQWHUHVVH�SHU� OD�FRPXQLWj�H�FKH�FRQFRUURQR�DOOD�VXD�YDORUL]]D]LRQH�F� (IIHWWXDQR�DWWLYLWj�ULYROWH�D�SURPXRYHUH� OD�FRQRVFHQ]D�� OD�FRQVHUYD]LRQH�� OD�YDORUL]]D]LRQH� H� O¶DFFUHVFLPHQWR� GHL� SDWULPRQL� DUWLVWLFL�� FXOWXUDOL� H� VWRULFL��EHOOH]]H� QDWXUDOL� H� PRQXPHQWDOL�� ELEOLRWHFKH�� SLQDFRWHFKH�� PXVHL� HG� DOWUL�EHQL�HG�RSHUH�FKH�FRVWLWXLVFRQR�SDWULPRQLR�GHOOD�FRPXQLWj��G� &RQVHQWRQR� OD� IUXL]LRQH� HG� LO� IXQ]LRQDPHQWR� GL� ELEOLRWHFKH� VSHFLDOL]]DWH��FHQWUL� GL� OHWWXUD�� UDFFROWH� GL� LQWHUHVVH� VFLHQWLILFR�� DUWLVWLFR� H� VWRULFR�� DQFKH�DSSDUWHQHQWL�D�SULYDWL��H� 2UJDQL]]DQR��SURPXRYRQR�H�VRVWHQJRQR�DWWLYLWj�WHDWUDOL��PXVLFDOL��GL�FLQHPD�HG�DOWUH�PDQLIHVWD]LRQL�H�LQL]LDWLYH�GL�FDUDWWHUH�FXOWXUDOH�HG�DUWLVWLFR�



�

I� 2UJDQL]]DQR� DWWLYLWj� FKH�� DWWUDYHUVR� PDQLIHVWD]LRQL�� ULHYRFD]LRQL� VWRULFKH��HVLEL]LRQL�� JUXSSL� IROFORULVWLFL�� FRQVHUYDQR� H� YDORUL]]DQR� DQWLFKH� WUDGL]LRQL�VWRULFKH�H�FXOWXUDOL�ORFDOL�QRQFKp�LO�ULFRUGR�H�OD�PHPRULD�GL�FLWWDGLQL�LOOXVWUL�J� 3URPXRYRQR� O
RUJDQL]]D]LRQH� GL� IHVWH� FLYLOL� H� UHOLJLRVH� R� GL� DOWUH�PDQLIHVWD]LRQL�FRPSUHVH�QHOOH�WUDGL]LRQL�ORFDOL�K� 2UJDQL]]DQR� UDVVHJQH� PXVLFDOL�� HYHQWL� EDQGLVWLFL�� FRQFHUWLVWLFL� FKH� KDQQR�VHGH�QHO�&RPXQH�
�� ,O�&RPXQH��SHU�SURPXRYHUH�H�VRVWHQHUH� OH�DWWLYLWj�GL� WXWHOD�GHL�EHQL�DUWLVWLFL�H�VWRULFL��SXz�LQWHUYHQLUH� FRQ� FRQWULEXWL� HG� DOWUL� DXVLOL� HFRQRPLFL� DOOH� LQL]LDWLYH� SURPRVVH�� G
LQWHVD� FRQ�O
DPPLQLVWUD]LRQH��GD�HQWL��IRQGD]LRQL��LVWLWX]LRQL��DVVRFLD]LRQL�H�FRPLWDWL�SHU�
D� ,O�UHFXSHUR�HG�LO�UHVWDXUR�GL�EHQL�DUWLVWLFL��PRQXPHQWDOL�H�VWRULFL�HG�LO�ULRUGLQR�H�OD� FDWDORJD]LRQH� GL� DUFKLYL� VWRULFL�� ELEOLRWHFKH��PXVHL�� SLQDFRWHFKH� HVLVWHQWL�QHO�WHUULWRULR�FRPXQDOH�E� /D� SURPR]LRQH� HG� LO� VRVWHJQR� GL� LQL]LDWLYH� FKH� KDQQR� SHU� ILQH� GL� IDU�FRQRVFHUH� LO� SDWULPRQLR� DUWLVWLFR� PRQXPHQWDOH�� VWRULFR� H� PXVHDOH� GHOOD�FRPXQLWj��SHU�LOOXVWUDUQH�LO�YDORUH�H�GLIIRQGHUQH�OD�FRQRVFHQ]D�

$UW����6HWWRUH�GHOO
LVWUX]LRQH
�� ,�FRQWULEXWL�HG�L�EHQHILFL�HFRQRPLFL�GL�FXL�DO�SUHVHQWH�UHJRODPHQWR�SRVVRQR�HVVHUH�FRQFHVVL�DL�VRJJHWWL�GL�FXL�DOO¶DUW����FKH�RSHUDQR�QHO�VHWWRUH�HGXFDWLYR�H�GHOO
LVWUX]LRQH�SHU�OH�VHJXHQWL�ILQDOLWj�
D� $WWLYLWj�HG�LQL]LDWLYH�QHO�FDPSR�VFRODVWLFR�H�GHOOH�SUREOHPDWLFKH�JLRYDQLOL�E�� 3URPR]LRQH� HG� RUJDQL]]D]LRQH� GL� LQFRQWUL�� FRQYHJQL�� GLEDWWLWL�� PRVWUH� H�SXEEOLFD]LRQL� VX� DUJRPHQWL� GL� LQWHUHVVH� GHOOD� VFXROD� H� GHOOH� DWWLYLWj� H[WUD�VFRODVWLFKH�JLRYDQLOL�F�� $WWLYLWj�SHGDJRJLFKH�G� ,QWHUYHQWL�VRFLR�HGXFDWLYL�D�IDYRUH�GL�GLVDELOL��VYDQWDJJLDWL��LPPLJUDWL�HG�H[WUD�FRPXQLWDUL�YROWL�D�IDYRULUH�O¶LQVHULPHQWR�QHL�GLYHUVL�RUGLQL�GL�VFXROH�H� $WWLYLWj�SDUDVFRODVWLFKH�LQWHJUDWLYH��FRUVL�GL�GRSRVFXROD�HG�H[WUDVFRODVWLFL�I� )RUPH� RUJDQL]]DWLYH� DFFHVVRULH� SHU� PLJOLRUDUH� LO� GLULWWR� DOOR� VWXGLR� H� OD�SURPR]LRQH�VFRODVWLFD�

�� ,O� &RPXQH� HVHUFLWD� OH� IXQ]LRQL�� DOOR� VWHVVR� DWWULEXLWH� GDOOD� OHJJH�� SHU� DVVLFXUDUH� LO� GLULWWR� DOOR�VWXGLR�H�SHU�LO�VRVWHJQR�VFRODVWLFR��VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDOOH�QRUPDWLYH�LQ�PDWHULD�
$UW����6HWWRUH�VSRUWLYR�H�ULFUHDWLYR

�� *OL�LQWHUYHQWL�GHO�&RPXQH�SHU�OD�SURPR]LRQH��LO�VRVWHJQR�H�OR�VYLOXSSR�GHOOH�DWWLYLWj�VSRUWLYH�VRQR�ILQDOL]]DWL�DOOD�SUDWLFD�GHOOR�VSRUW�GLOHWWDQWLVWLFR��SHU�OD�IRUPD]LRQH�HGXFDWLYD�H�VSRUWLYD��VHFRQGR�TXDQWR�SUHYLVWR�GDOO
DUW������OHWW��D���GHO�'�3�5�����OXJOLR�������Q������
��,O�FRQWULEXWL�HG�L�EHQHILFL�HFRQRPLFL�GL�FXL�DO�SUHVHQWH�UHJRODPHQWR�SRVVRQR�HVVHUH�FRQFHVVL�DL�VRJJHWWL�GL�FXL�DOO¶DUW����FKH�RSHUDQR�QHO�VHWWRUH�GHOOD�SURPR]LRQH�GHOOD�SUDWLFD�VSRUWLYD�HG�LQ�TXHOOR�GHOO¶DWWLYLWj�ULFUHDWLYD��SHU�OH�VHJXHQWL�ILQDOLWj�



�

D� 3URPR]LRQH��RUJDQL]]D]LRQH�H�FXUD�GHOOD�SUDWLFD�GL�DWWLYLWj�VSRUWLYH�DPDWRULDOL�H�GL�DWWLYLWj�ILVLFR�PRWRULH�ULYROWD�DL�JLRYDQL��DOOH�IDPLJOLH�H�DJOL�DQ]LDQL�E� 3URPR]LRQH� GHOO¶DWWLYLWj� VSRUWLYD� PHGLDQWH� FRUVL� GL� DYYLDPHQWR� DOOH� GLYHUVH�GLVFLSOLQH�VSRUWLYH��PHHWLQJ��GLPRVWUD]LRQL��LQFRQWUL��FRQYHJQL��GLEDWWLWL�F� 2UJDQL]]D]LRQH�GL�PDQLIHVWD]LRQL�FKH�SRVVRQR�FRQFRUUHUH�DOOD�SURPR]LRQH�H�DOOD�GLIIXVLRQH�GHOOD�SUDWLFD�VSRUWLYD�HG�DO�SUHVWLJLR�GHOOD�FRPXQLWj�G� 3URPR]LRQH��RUJDQL]]D]LRQH�HG�HIIHWWXD]LRQH�GL�DWWLYLWj�ULFUHDWLYH�H�GHO�WHPSR�OLEHUR�H� 3URPR]LRQH�GHOO¶DWWLYLWj�VSRUWLYD�IUD�L�GLVDELOL�HG�L�SRUWDWRUL�GL�KDQGLFDS�I� 3URPR]LRQH� H� YDORUL]]D]LRQH� GHOOD� SUDWLFD� VSRUWLYD� HIIHWWXDWD� LQ� PRGR�VLQHUJLFR� IUD� SL�� VRJJHWWL� GL� FXL� DOO¶DUW�� ��� HG� LQ� SDUWLFRODUH� PRGR� FRQ� OD�VFXROD�
�� /D�FRQFHVVLRQH�GL�EHQHILFL�GL�VFDUVR�YDORUH�HFRQRPLFR�OHJDWL�D�IXQ]LRQL�GL�UDSSUHVHQWDQ]D�TXDOL�FRSSH��WURIHL��PHGDJOLH�FRVWLWXLVFRQR�FRQWULEXWR�LQGLUHWWR�
�� $OOH�VRFLHWj�HG�RUJDQL]]D]LRQL�FKH�FXUDQR�HVFOXVLYDPHQWH�OD�SUDWLFD�GHOOR�VSRUW�SURIHVVLRQLVWLFR�SRVVRQR� HVVHUH FRQFHVVH�� TXDQGR� ULFRUURQR� SDUWLFRODUL� PRWLYD]LRQL� UHODWLYH� DO� SUHVWLJLR� HG�DOO
LPPDJLQH�GHOOD�FRPXQLWj��DJHYROD]LRQL�SHU�O
XVR�GL�LPSLDQWL�H�VWUXWWXUH�GL�SURSULHWj�FRPXQDOH�FRQ� HVFOXVLRQH�� LQ� RJQL� FDVR�� GL� FRQWULEXWL�� VRYYHQ]LRQL� H� ILQDQ]LDPHQWL� VRWWR� TXDOVLDVL�GHQRPLQD]LRQH��D�FDULFR�GHO�ELODQFLR�FRPXQDOH�

$UW����6HWWRUH�WXULVWLFR
�� ,�FRQWULEXWL�R�L�EHQHILFL�GL�FXL�DO�SUHVHQWH�UHJRODPHQWR�SRVVRQR�HVVHUH�FRQFHVVL�DL�VRJJHWWL�GL�FXL�DOO¶DUW����FKH�RSHUDQR�QHO�VHWWRUH�WXULVWLFR�SHU�OH�VHJXHQWL�DWWLYLWj�
D� $WWLYLWj�GL�SURPR]LRQH�WXULVWLFD�E� 5HDOL]]D]LRQH�GL�SXEEOLFD]LRQL��JXLGH��GHSOLDQWV�H�DOWUR�PDWHULDOH�SURGRWWR�DO�ILQH�GHOOD�SURPR]LRQH�WXULVWLFD�F� 2UJDQL]]D]LRQH� GL� VDJUH� H� IHVWH� SRSRODUL� SHU� OD� SURPR]LRQH�� DQFKH� WXULVWLFD�� GHO�WHUULWRULR�G� 2UJDQL]]D]LRQH� GL� PDQLIHVWD]LRQL�� PRVWUH�� FRQYHJQL� VLD� D� FDUDWWHUH� ORFDOH� FKH�QD]LRQDOH�HG�LQWHUQD]LRQDOH�GL�ULFKLDPR�WXULVWLFR�H� 3URPR]LRQH�H�DVVLVWHQ]D�DL�WXULVWL�I� 2UJDQL]]D]LRQH�GL�PDQLIHVWD]LRQL�QHOO¶DPELWR�GHO�WXULVPR�FRQJUHVVXDOH�

$UW����6HWWRUH�DPELHQWDOH
�� ,O� &RPXQH� SXz� HURJDUH� FRQWULEXWL� R� EHQHILFL� HFRQRPLFL� DL� VRJJHWWL� GL� FXL� DOO¶DUW��� FKH�RSHUDQR�QHO�VHWWRUH�DPELHQWDOH�SHU�OH�VHJXHQWL�DWWLYLWj��
D� 3URWH]LRQH��GLIHVD�H�YDORUL]]D]LRQH�GHL�EHQL�QDWXUDOL�H�GHO�SDHVDJJLR���E� 3URPR]LRQH� HG� RUJDQL]]D]LRQH� GL� LQL]LDWLYH� H� PDQLIHVWD]LRQL� SHU�VHQVLELOL]]DUH� L� FLWWDGLQL� DO� ULVSHWWR� H�DOOD� VDOYDJXDUGLD�GHL� YDORUL� QDWXUDOL� HG�DPELHQWDOL�F� 5HDOL]]D]LRQH�GL�FRUVL�GL�HGXFD]LRQH�VFRODVWLFD�SHU�OD�IRUPD]LRQH�QHL�JLRYDQL�GHOOD�FRQVDSHYROH]]D�GHOO
LPSRUWDQ]D�GHOOD�SURWH]LRQH�GHL�YDORUL�DPELHQWDOL�H�GHOO
KDELWDW�QDWXUDOH�



�

G� 5HDOL]]D]LRQH� GL� PRVWUH�� HVSRVL]LRQL�� GRFXPHQWD]LRQL� H� SXEEOLFD]LRQL� FKH�KDQQR�SHU�ILQH�OD�YDORUL]]D]LRQH�GHL�EHQL�DPELHQWDOL��OD�UDSSUHVHQWD]LRQH�GHL�SHULFROL� FKH� PLQDFFLDQR� OD� ORUR� FRQVHUYD]LRQH�� OH� D]LRQL�� LQL]LDWLYH� H�FRPSRUWDPHQWL�XWLOL�SHU�OD�ORUR�SURWH]LRQH�H� 3URWH]LRQH�FLYLOH��VYROWD�DQFKH�GL�FRQFHUWR�H�QHOO
DPELWR�GHOOH�FRPSHWHQ]H�H�GHOO
RUJDQL]]D]LRQH�FRPXQDOH�LQ�GHWWD�PDWHULD�
$UW����6HWWRUH�GHOOR�VYLOXSSR�HFRQRPLFR�H�GHO�ODYRUR

�� 1HO�ULVSHWWR�GHOOH�YLJHQWL�QRUPDWLYH�FRPXQLWDULH� LQ�PDWHULD�GL�DLXWL�GL�6WDWR��LO�&RPXQH�SXz�HURJDUH� FRQWULEXWL� R� EHQHILFL� HFRQRPLFL� DL� VRJJHWWL� GL� FXL� DOO¶DUW��� H� D� VRJJHWWL� H� D]LHQGH�SULYDWH�FKH�RSHUDQR�QHO�VHWWRUH�GHOOH�DWWLYLWj�SURGXWWLYH�SHU�OH�VHJXHQWL�DWWLYLWj��
D� ,QL]LDWLYH�FROOHWWLYH�GL�SURPR]LRQH�H�SXEEOLFL]]D]LRQH�GHL�SURGRWWL�ORFDOL�E� 2UJDQL]]D]LRQH� H� SDUWHFLSD]LRQH� D� ILHUH�� PRVWUH�� HVSRVL]LRQL�� UDVVHJQH� H�VLPLOL�PDQLIHVWD]LRQL��VLD�FKH�VL� WHQJDQR�VXO� WHUULWRULR�GHO�&RPXQH��VLD�DO�GL�IXRUL� GL� HVVR� DO� ILQH� GHOOD� SURPR]LRQH� GL� SURGRWWL� H�R� DWWLYLWj� SURGXWWLYH�HVHUFLWDWH�QHO�&RPXQH�F� 9DORUL]]D]LRQH�GHO�WHVVXWR�HFRQRPLFR�H�SURGXWWLYR�GHO�FRPXQH�G� 9DORUL]]D]LRQH� GL� ]RQH� HG� DWWLYLWj� GL� SDUWLFRODUH� LQWHUHVVH� HVLVWHQWL� QHO�WHUULWRULR�FRPXQDOH�
�� ,O� &RPXQH� SXz� HURJDUH� FRQWULEXWL� R� EHQHILFL� HFRQRPLFL� DL� VRJJHWWL� GL� FXL� DOO¶DUW��� FKH�RSHUDQR� QHO� VHWWRUH� GHO� ODYRUR� FRQ� LO� ILQH� GL� LQFUHPHQWDUH� O
RFFXSD]LRQH�� SHU� OH� VHJXHQWL�DWWLYLWj��
D� 3URPR]LRQH� GHOO¶RFFXSD]LRQH�� FRQ� SDUWLFRODUH� ULJXDUGR� D� TXHOOD� GHOOH�FDWHJRULH�SURWHWWH��D�TXHOOD�JLRYDQLOH�H�DOOD�ULTXDOLILFD]LRQH�H�R�ULFRQYHUVLRQH�GL�ODYRUDWRUL�LQ�PRELOLWj��FDVVD�LQWHJUD]LRQH�H�GLVSRQLELOLWj�E� 2UJDQL]]D]LRQH�GL�SURJHWWL�H�GL�FRUVL�GL�IRUPD]LRQH�SHU�IDYRULUH�O¶DYYLDPHQWR�H�R�LO�UHLQVHULPHQWR�DO�ODYRUR�

$UW����6HWWRUH�GHOOD�FRRSHUD]LRQH�DOOR�VYLOXSSR�H�GL�VROLGDULHWj�LQWHUQD]LRQDOH
�� ,O�FRPXQH�SXz�GHVWLQDUH��LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDO�FRPPD���ELV�GHOO
DUW�����GHO�'�/��Q��������� FRPH� FRQYHUWLWR� GDOOD� OHJJH� ���PDU]R� ������ Q�� ���� XQ� LPSRUWR� QRQ� VXSHULRUH� DOOR�������GHOOD�VRPPD�GHL�SULPL�WUH�WLWROL�GHOOH�HQWUDWH�FRUUHQWL�GHO�ELODQFLR�DQQXDOH��SHU�VRVWHQHUH�SURJUDPPL�GL�FRRSHUD]LRQH�DOOR�VYLOXSSR�HG�LQWHUYHQWL�GL�VROLGDULHWj�LQWHUQD]LRQDOH�
�� 3HU� OH ILQDOLWj� GL� FXL� DO� SUHFHGHQWH� FRPPD� LO� &RPXQH� SXz� HURJDUH� FRQWULEXWL� R� EHQHILFL�HFRQRPLFL� � ROWUH�DL�VRJJHWWL�GL�FXL�DOO¶DUW����FKH�RSHUDQR�QHO�VHWWRUH�GHOOD�FRRSHUD]LRQH��GHOOR�VYLOXSSR�H�GHOOD�VROLGDULHWj�LQWHUQD]LRQDOH�� DQFKH�D�RUJDQLVPL�QRQ�JRYHUQDWLYL��RUJDQL]]D]LRQL�H�DVVRFLD]LRQL� LQWHUQD]LRQDOL��DVVRFLD]LRQL�GL� LPPLJUDWL�VWUDQLHUL�SUHVHQWL�LQ�,WDOLD��XQLYHUVLWj�HG�HQWL�GL�ULFHUFD��VRJJHWWL�SULYDWL�FKH�HIIHWWXDQR�DSSRVLWL�SURJHWWL�H�LQL]LDWLYH�LQ�SDHVL�HVWHUL�
�� /H�DUHH�GL�DWWLYLWj�SHU�OH�TXDOL�SRVVRQR�HVVHUH�FRQFHVVL�FRQWULEXWL�R�DOWUL�EHQHILFL�HFRQRPLFL�QHO�VHWWRUH�GHOOD�FRRSHUD]LRQH��GHOOR�VYLOXSSR�H�GHOOD�VROLGDULHWj�LQWHUQD]LRQDOH��VRQR�L�VHJXHQWL��



�

D� ,QL]LDWLYH�GL�VROLGDULHWj��FRRSHUD]LRQH�H�SDUWQHUDULDWR�LQWHUQD]LRQDOH�E� ,O�GLDORJR�H�OD�FRPSUHQVLRQH�IUD�L�SRSROL�F� ,O�ULVSHWWR�GHL�GLULWWL�XPDQL�H�GHL�SRSROL�G� 6RVWHJQR�H�DLXWR�D�SRSROD]LRQL�LQ�VLWXD]LRQL�GL�JUDYH�GLIILFROWj�H� $WWLYLWj� GL� VHQVLELOL]]D]LRQH� YHUVR� OH� VLWXD]LRQL� GL� SRSROD]LRQL� GHOOH� DUHH�GHSUHVVH�GHO�PRQGR�I� 3URPR]LRQH�GHOOD�PXOWLFXOWXUDOLWj�J� 3URPR]LRQH�GL�QXRYL�JHPHOODJJL�R�UDSSRUWL�GL�DPLFL]LD�
$UW����,QWHUYHQWL�GL�FDUDWWHUH�VWUDRUGLQDULR

�� /D�GHILQL]LRQH�GHOOH�ILQDOLWj��GHL�VHWWRUL�GL�LQWHUYHQWR�H�GL�DWWLYLWj�GL�FXL�DL�SUHFHGHQWL�DUWLFROL�QRQ�SUHFOXGH�DO�FRPXQH�OD�SRVVLELOLWj�G
LQWHUYHQWL�GL�FDUDWWHUH�VWUDRUGLQDULR��TXDQGR�JOL�VWHVVL�VRQR�PRWLYDWL� GD� IDWWL� HG�HVLJHQ]H�GL�SDUWLFRODUH� LQWHUHVVH�SHU� OD�FRPXQLWj�R�FKH�FRVWLWXLVFRQR��GD�SDUWH� GHOOD� VWHVVD�� WHVWLPRQLDQ]D� GL� VROLGDULHWj� YHUVR� SRSROD]LRQL� FROSLWH� GD� JUDYL� HYHQWL� H�FDODPLWj�
�� 3RWUDQQR� LQROWUH� HVVHUH� FRQFHVVL� FRQWULEXWL� SHU� LQL]LDWLYH� H�PDQLIHVWD]LRQL� QRQ� FRPSUHVH� IUD�TXHOOH�SUHYLVWH�GDO�SUHVHQWH�UHJRODPHQWR��FKH�KDQQR�FDUDWWHUH�VWUDRUGLQDULR�H�QRQ�ULFRUUHQWH��RUJDQL]]DWH�QHO� WHUULWRULR�FRPXQDOH�H�SHU� OH�TXDOL� OD�*LXQWD� ULWHQJD�FKH�VXVVLVWD�XQ� LQWHUHVVH�JHQHUDOH�GHOOD�FRPXQLWj�WDOH�GD�JLXVWLILFDUH�XQ�LQWHUYHQWR�GHO�&RPXQH�
�� 7DOL�LQWHUYHQWL�SRWUDQQR�HVVHUH�DFFRUGDWL�VH�HVLVWH�LQ�ELODQFLR�OD�GLVSRQLELOLWj�GHL�PH]]L�ILQDQ]LDUL�QHFHVVDUL�

&DSR��,,,�± (52*$=,21(�'(,�&2175,%87,�(�'(,�%(1(),&,�(&2120,&,
$UW����0RGDOLWj�GL�HURJD]LRQH�FRQWULEXWL�H�EHQHILFL�HFRQRPLFL

�� ,O�&RPXQH�GL�$OSLJQDQR�RSHUD� LO� WUDVIHULPHQWR�GL� ULVRUVH�ILQDQ]LDULH�H�GL�EHQHILFL�HFRQRPLFL�DL�VRJJHWWL� GL� FXL�DOO¶DUW�����H�D�TXHOOL� FRPXQTXH� LQGLYLGXDWL�GDO�SUHVHQWH� UHJRODPHQWR��PHGLDQWH�FRQWULEXWL� YLQFRODWL� DOOD� SUHVHQWD]LRQH� GL� VSHFLILFKH� ULFKLHVWH� VHFRQGR� OH� PRGDOLWj� GL� VHJXLWR�LQGLFDWH�� DQFKH� SHU� LQL]LDWLYH� VYROWH� FRPH� DWWLYLWj� LQWHJUDWD� H�R� FROODWHUDOH� DL� SURJUDPPL�GHOO¶DPPLQLVWUD]LRQH�FRPXQDOH�
�� ,O�&RPXQH�SXz�LPSHJQDUVL�DG�HURJDUH�FRQWULEXWL�VX�SL��DQQXDOLWj��YLQFRODWL�DOOD�SUHVHQWD]LRQH�GL�VSHFLILFL� SURJHWWL� R� SURJUDPPL� SOXULHQQDOL� GL� DWWLYLWj�� DQFKH� SHU� LQL]LDWLYH� VYROWH� FRPH� DWWLYLWj�LQWHJUDWD�H�R�FROODWHUDOH�DL�SURJUDPPL�GHOO¶DPPLQLVWUD]LRQH�FRPXQDOH�
�� 3RVVRQR�HVVHUH�ULFKLHVWL�HG�HURJDWL�FRQWULEXWL�VLD�SHU�VLQJROH�LQL]LDWLYH�FKH�SHU� O¶DWWLYLWj�VYROWD�QHO�FRUVR�GHOO¶DQQR�
�� ,O� VLQJROR� VRJJHWWR�� QHOO¶DQQR� VRODUH�� SRWUj� ULFKLHGHUH� XQ� FRQWULEXWR� SHU� O¶DWWLYLWj� VYROWD� H�HYHQWXDOL�XOWHULRUL�FRQWULEXWL�SHU�VLQJROH�LQL]LDWLYH�
�� )DWWL�VDOYL�L�WHUPLQL�XOWLPL�SUHYLVWL�GDL�VXFFHVVLYL�DUWLFROL����H�����OD�*LXQWD�FRPXQDOH��QHOO¶DPELWR�GHOO¶DWWLYLWj�GL�IRUPD]LRQH�GHO�ELODQFLR�GL�SUHYLVLRQH�H�R�GL�SURJUDPPD]LRQH�SXz�VWDELOLUH��FRPH�DWWR� GL� LQGLUL]]R�� OH� DWWLYLWj� SULRULWDULH� H� GL� LQWHUYHQWR� DO� ILQH� GL� LQGLUL]]DUH� L� UHODWLYL� FRQWULEXWL��



��

VWDELOHQGR� PRGDOLWj� H� GLVFLSOLQD� GL� SUHVHQWD]LRQH� GHOOH� ULFKLHVWH� H� GHOO¶DFFRJOLPHQWR� GHOOH�GRPDQGH�GL�FRQWULEXWR�
$UW����3URFHGXUD�GL�ULFKLHVWD�FRQWULEXWL�SHU�OH�VLQJROH�LQL]LDWLYH

�� 3HU� OH� VLQJROH� LQL]LDWLYH� �PDQLIHVWD]LRQL�� PRVWUH�� HVSRVL]LRQL�� UDVVHJQH�� LQFRQWUL�� FRQYHJQL��GLEDWWLWL�� IHVWH�� VDJUH�� FRUVL�� HFF��� � L� VRJJHWWL� LQWHUHVVDWL� D� ULFKLHGHUH�FRQWULEXWL� R�DOWUL� EHQHILFL�HFRQRPLFL�GHYRQR��GL�QRUPD��SUHVHQWDUH�GRPDQGD�DOPHQR����JLRUQL�SULPD�ULVSHWWR�DOOD�GDWD�GL�LQL]LR� GHOO¶LQL]LDWLYD� VWHVVD�� H� FRPXQTXH� QRQ� ROWUH� LO� ��� RWWREUH� GHOO¶DQQR� LQ� FXL� VL� GHYRQR�VYROJHUH�OH�LQL]LDWLYH�R�L�SURJHWWL�
�� 6RQR�DPPLVVLELOL�GRPDQGH�SUHVHQWDWH�ROWUH�L�WHUPLQL�VRSUD�LQGLFDWL�VROWDQWR�LQ�FDVL�GL�SDUWLFRODUH�XUJHQ]D�H�ULOHYDQ]D�VSHFLILFDWDPHQWH�PRWLYDWL��,Q�WDO�FDVR�OD�FRQFHVVLRQH�GHO�FRQWULEXWR�GRYUj�WHQHUH�FRQWR�DQFKH�GHL�OLPLWL�SRVWL�GDOOH�GLVSRQLELOLWj�GL�ELODQFLR�

�� /D�GRPDQGD�GL�FRQWULEXWR�GHYH�HVVHUH�SUHVHQWDWD�DO�SURWRFROOR�GHO�FRPXQH��VRWWRVFULWWD�GDO�OHJDOH�UDSSUHVHQWDQWH�H�GHYH�FRQWHQHUH�
D� JHQHUDOLWj� GHOOD� SHUVRQD� ILVLFD� RYYHUR� GHQRPLQD]LRQH� GHOO¶HQWH�� LVWLWX]LRQH��IRQGD]LRQH�R�DVVRFLD]LRQH�QRQFKp�OD�JHQHUDOLWj�GHO�OHJDOH�UDSSUHVHQWDQWH�H�UHODWLYR�FRGLFH�ILVFDOH�R�SDUWLWD�,9$�E� QDWXUD�JLXULGLFD�GHOO¶HQWH�F� PRWLYD]LRQH�GHOOH�UDJLRQL�FKH�VRQR�D�IRQGDPHQWR�GHOOD�ULFKLHVWD�FRQ�DOOHJDWD�UHOD]LRQH�FRQWHQHQWH�LO�SURJUDPPD�GHOO¶LQL]LDWLYD�H�VXD�GHVFUL]LRQH�G� SUHYLVLRQH�GL�VSHVD�SHU�OH�DWWLYLWj�SHU�OH�TXDOL�VL�ULFKLHGH�LO�FRQWULEXWR�H� LPSHJQR� DG� XWLOL]]DUH� LO� FRQWULEXWR� HVFOXVLYDPHQWH� SHU� JOL� VFRSL� SHU� L� TXDOL�VDUj�HYHQWXDOPHQWH�FRQFHVVR�H�D�SUHVHQWDUH�LO�UHODWLYR�UHQGLFRQWR�I� GLFKLDUD]LRQH� GL� HYHQWXDOL� DOWUL� FRQWULEXWL� FRQFHVVL� GDOO¶DPPLQLVWUD]LRQH�FRPXQDOH��QHO�FRUVR�GHOO¶DQQR��SHU�DOWUH�LQL]LDWLYH�J� LQGLFD]LRQH�GHOOH� HYHQWXDOL� DOWUH�DQDORJKH� ULFKLHVWH�GL� FRQWULEXWR�SUHVHQWDWH�DG�DOWUL�HQWL�SXEEOLFL��H�ORUR�HYHQWXDOH�HVLWR���K� GLFKLDUD]LRQH� GL� QRQ� HVVHUH� DIILOLDWL� D� VRFLHWj� VHJUHWH� R� FRVWLWXLUH�DUWLFROD]LRQH�GL�SDUWLWL�SROLWLFL� �DUW���� OHJJH�������������Q������H�DUW���� OHJJH�������������Q�������L� LPSHJQR� DG� DFFHWWDUH� OH� QRUPH� FRQWHQXWH� QHO� SUHVHQWH� UHJRODPHQWR��DSSURYDWR�GDO�&RPXQH�DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DOO¶DUW���� GHOOD� OHJJH��������O� LPSHJQR� D� IDUH� ULVXOWDUH� SXEEOLFDPHQWH� LO� FRQWULEXWR�PHGLDQWH� HVSRVL]LRQH�VXL�PDQLIHVWL�H�VXO�PDWHULDOH�SXEEOLFLWDULR�GHOO
LQL]LDWLYD�R�GHOOD�PDQLIHVWD]LRQH�GHOOD�VHJXHQWH�GLFLWXUD�� ³FRQ� LO�FRQWULEXWR�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�GL�$OSLJQDQR´�P� FRSLD� GHOOR� VWDWXWR� R� GHOO¶DWWR� FRVWLWXWLYR� RYH� ULFRUUD� LO� FDVR� H� VH� QRQ� JLj�GHSRVLWDWR�SUHVVR�LO�&RPXQH�Q� FRPXQLFD]LRQH� GDOOD� TXDOH� ULVXOWL� LO� QRPLQDWLYR� GHOOD� SHUVRQD� DXWRUL]]DWD� D�TXLHWDQ]DUH�L�SDJDPHQWL�SHU�FRQWR�GHO�VRJJHWWR�ULFKLHGHQWH�R��LQ�DOWHUQDWLYD��LQGLFDQWH�Q��FRQWR�FRUUHQWH��$EL��&$%��&,1�GHOO¶LVWLWXWR�VX�FXL�DFFUHGLWDUH� OD�VRPPD�FRQFHVVD�

�� ,O� FRQWULEXWR� SRWUj� FRSULUH� ILQR� DOOD� FRQFRUUHQ]D� GL� XQ� PDVVLPR� GHO� ��� GHOOH� VSHVH�FRPSOHVVLYH� SUHYLVWH� SHU� O¶RUJDQL]]D]LRQH� H� O¶HIIHWWXD]LRQH� GHOO¶LQL]LDWLYD�� 6RQR� HVFOXVH� GDO�



��

FRQWULEXWR� OH� VSHVH� SHU� OH� SUHVWD]LRQL� SHUVRQDOL� GHL� FRPSRQHQWL� GHOO¶HQWH� R� DVVRFLD]LRQH�ULFKLHGHQWH�H�GL�WXWWL�FRORUR�FKH�D�TXDOVLDVL�WLWROR�YRORQWDULDPHQWH�FROODERUDQR�DOO
LQL]LDWLYD��
$UW����3URFHGXUD�GL�ULFKLHVWD�FRQWULEXWL�SHU�DWWLYLWj�H�SURJHWWL

�� ,�VRJJHWWL�LQWHUHVVDWL�D�ULFKLHGHUH�FRQWULEXWL�R�DOWUL�EHQHILFL�HFRQRPLFL�SHU�LO�VRVWHQWDPHQWR�H�OR�VYROJLPHQWR�GHOOD�ORUR�DWWLYLWj�H�R�GHL�ORUR�SURJHWWL�GHYRQR�SUHVHQWDUH�DSSRVLWD�GRPDQGD��GL�QRUPD�� HQWUR� H� QRQ� ROWUH� LO� ��� VHWWHPEUH� GHOO¶DQQR� LQ� FRUVR� SHU� OH� DWWLYLWj� SURJUDPPDWH� SHU�O¶DQQR�VXFFHVVLYR��
�� 6RQR� DPPLVVLELOL� GRPDQGH� SUHVHQWDWH� ROWUH� L� WHUPLQL� VRSUD� LQGLFDWL� VROWDQWR� LQ� FDVL�VSHFLILFDWDPHQWH� PRWLYDWL�� ,Q� WDO� FDVR� OD� FRQFHVVLRQH� GHO� FRQWULEXWR� GRYUj� WHQHUH� FRQWR�DQFKH�GHL�OLPLWL�SRVWL�GDOOH�GLVSRQLELOLWj�GL�ELODQFLR��� /D�GRPDQGD�GL�FRQWULEXWR�GHYH�HVVHUH�SUHVHQWDWD�DO�SURWRFROOR�GHO�FRPXQH��VRWWRVFULWWD�GDO�OHJDOH�UDSSUHVHQWDQWH�H�GHYH�FRQWHQHUH�
D� GHQRPLQD]LRQH� GHOO¶HQWH�� LVWLWX]LRQH�� IRQGD]LRQH� R� DVVRFLD]LRQH� QRQFKp� OD�JHQHUDOLWj�GHO�OHJDOH�UDSSUHVHQWDQWH�H�UHODWLYR�FRGLFH�ILVFDOH�R�SDUWLWD�,9$�E� QDWXUD�JLXULGLFD�GHOO¶HQWH�F� PRWLYD]LRQH�GHOOH�UDJLRQL�FKH�VRQR�D�IRQGDPHQWR�GHOOD�ULFKLHVWD�FRQ�DOOHJDWD�UHOD]LRQH�UHODWLYD�DOO¶DWWLYLWj VYROWD��D�TXHOOD�LQ�FRUVR�HG�DL�SURJHWWL�G� ELODQFLR� VRFLHWDULR� GHOO¶DQQR� LQWHUHVVDWR� DOO¶LQL]LDWLYD�� QRQFKp� ELODQFLR�FRQVXQWLYR� GHOO¶DQQR� SUHFHGHQWH� �QRQ� ULFKLHVWR� LQ� FDVR� GL� LVWLWX]LRQL� H� HQWL�SXEEOLFL��GL�VRJJHWWL�GL�ULOHYDQ]D�QD]LRQDOH�HG�LQWHUQD]LRQDOH�H�GL�DVVRFLD]LRQL�UHVLGHQWL�DOO¶HVWHUR���H� SUHYHQWLYR�GHOOH�VSHVH�H�GHL�PH]]L�GL�ILQDQ]LDPHQWR�GHOOD�VSHFLILFD�LQL]LDWLYD�RJJHWWR�GHOO¶LVWDQ]D�I� LPSHJQR�D�UHQGLFRQWDUH�H�R�UHOD]LRQDUH�VXOO¶DWWLYLWj�VYROWD�QHOO¶DQQR��J� GLFKLDUD]LRQH� GL� HYHQWXDOL� DOWUL� FRQWULEXWL� RWWHQXWL� GDOO¶DPPLQLVWUD]LRQH�FRPXQDOH��QHO�FRUVR�GHOO¶DQQR��SHU�VLQJROH�LQL]LDWLYH�K� LQGLFD]LRQH�GHOOH� HYHQWXDOL� DOWUH�DQDORJKH� ULFKLHVWH�GL� FRQWULEXWR�SUHVHQWDWH�DG�DOWUL�HQWL�SXEEOLFL��H�ORUR�HYHQWXDOH�HVLWR���L� GLFKLDUD]LRQH� GL� QRQ� HVVHUH� DIILOLDWL� D� VRFLHWj� VHJUHWH� R� FRVWLWXLUH�DUWLFROD]LRQH�GL�SDUWLWL�SROLWLFL� �DUW���� OHJJH�������������Q������H�DUW���� OHJJH�������������Q�������O� LPSHJQR� DG� DFFHWWDUH� OH� QRUPH� FRQWHQXWH� QHO� SUHVHQWH� UHJRODPHQWR��DSSURYDWR�GDO� FRPXQH�DL� VHQVL�H�SHU�JOL� HIIHWWL� GL� FXL�DOO¶DUW�� ���GHOOD� OHJJH��������P� FRSLD� GHOOR� VWDWXWR� R� GHOO¶DWWR� FRVWLWXWLYR� RYH� ULFRUUD� LO� FDVR� H� VH� QRQ� JLj�GHSRVLWDWR�SUHVVR�LO�&RPXQH�Q� FRPXQLFD]LRQH� GDOOD� TXDOH� ULVXOWL� LO� QRPLQDWLYR� GHOOD� SHUVRQD� DXWRUL]]DWD� D�TXLHWDQ]DUH�L�SDJDPHQWL�SHU�FRQWR�GHO�VRJJHWWR�ULFKLHGHQWH�R��LQ�DOWHUQDWLYD��LQGLFDQWH�Q��FRQWR�FRUUHQWH��$EL��&$%��&,1�GHOO¶LVWLWXWR�VX�FXL�DFFUHGLWDUH� OD�VRPPD�FRQFHVVD�



��

$UW����&RQFHVVLRQH�WHPSRUDQHD�GL�EHQL�PRELOL�H�LPPRELOL��VSD]L��VWUXWWXUH��LPSLDQWL�H�DWWUH]]DWXUH�GL�SURSULHWj�FRPXQDOH
�� $L� VHQVL� GHJOL� DUWLFROL� �� H� �� GHO� SUHVHQWH� UHJRODPHQWR�� LO� &RPXQH� SXz� FRQFRUUHUH� DOOD�UHDOL]]D]LRQH�GL� LQL]LDWLYH�HG�DWWLYLWj�DQFKH�FRQ�OD�FRQFHVVLRQH�DJHYRODWD�GHOO¶XVR�WHPSRUDQHR�GL�EHQL�PRELOL�H�LPPRELOL��VSD]L��VWUXWWXUH��LPSLDQWL�H�DWWUH]]DWXUH�GL�SURSULHWj�FRPXQDOH�
�� ,O� &RPXQH� QRQ� DVVXPH� DOFXQD� UHVSRQVDELOLWj� YHUVR� WHU]L� SHU� O
XVR� FKH� YLHQH� IDWWR� GHL� EHQL�FRQFHVVL�SHU�O¶HVHUFL]LR�GHOO¶DWWLYLWj�H�SHU�O
RUJDQL]]D]LRQH�GHOOH�PDQLIHVWD]LRQL��
�� 1HOO
DWWR�GL FRQFHVVLRQH�VRQR�LQGLFDWH�OH�GDWH�GL�LQL]LR�H�WHUPLQH�GHOO
XVR�GHL�EHQL��QRQFKp�WXWWH�OH�DOWUH�FRQGL]LRQL�FKH�UHJRODQR�L�UDSSRUWL�IUD�OH�SDUWL��,QROWUH��QHO�SURYYHGLPHQWR�GL�FRQFHVVLRQH��GHYH� HVVHUH� TXDQWLILFDWR� LO� YDORUH� HFRQRPLFR� G¶XVR� GHO� EHQH� LQ� RJJHWWR� HG� LO� EHQHILFLR�HFRQRPLFR�FRQFHVVR�GDO�FRPXQH��
�� 7DOH�EHQHILFLR�HFRQRPLFR�GHYH�HVVHUH�LVFULWWR�QHOO¶$OER�GHL�EHQHILFLDUL�GL�SURYYLGHQ]H�GL�QDWXUD�HFRQRPLFD�GL�FXL�DO�VXFFHVVLYR�DUW�����
�� 5HVWD� HVFOXVD� GDOOD� GLVFLSOLQD� GHO� SUHVHQWH� UHJRODPHQWR� OD� JHVWLRQH� GL� VSD]L� GHVWLQDWL� D�ULXQLRQL��VHPLQDUL��FRQYHJQL��HFF��

$UW����3URFHGXUD�GL�FRQFHVVLRQH�GHL�FRQWULEXWL�� DVVHJQD]LRQH
�� /¶LVWUXWWRULD�GHOOH�GRPDQGH�GL�FRQWULEXWR�SHU�WXWWL� L�FDVL�SUHYLVWL�GDJOL�DUWW�����H����GHYH�HVVHUH�HIIHWWXDWD� GDO� VHUYL]LR� FRPSHWHQWH�� LQWHQGHQGRVL� SHU� WDOH� TXHOOR� FXL� q� DWWULEXLWD� OD� PDWHULD�UHODWLYD�DOO¶DWWLYLWj�R�DOO¶LQL]LDWLYD�GD�ILQDQ]LDUH��QRQFKp�L�UHODWLYL�FDSLWROL�GL�3HJ�
�� ,O� VHUYL]LR� WUDVPHWWH� OD� GRPDQGD� H� OD� UHODWLYD� LVWUXWWRULD� DOOD� JLXQWD� FRPXQDOH�� (VDPLQDWD�O¶LVWUXWWRULD�OD�JLXQWD�FRPXQDOH�GLVSRQH�LQ�PHULWR�FRQ�IRUPDOH�DWWR�GHOLEHUDWLYR��
�� ,O�SURYYHGLPHQWR�GHOLEHUDWLYR�UHODWLYR�DOOD�FRQFHVVLRQH�GHL�FRQWULEXWL�H�EHQHILFL�HFRQRPLFL�GRYUj�LQGLFDUH� WXWWL� L� VRJJHWWL� FKH� KDQQR� LQROWUDWR� ULFKLHVWD�� PRWLYDQGR� O¶HVLWR� GHOOD� VWHVVD�� $OOD�GHOLEHUD�GL�FRQFHVVLRQH�YHUUj�GDWD�SXEEOLFLWj�QHL�WHUPLQL�GL�OHJJH�H�QH�VDUj�GDWD�QRWL]LD�D�WXWWL�FRORUR�FKH�KDQQR�SUHVHQWDWR�GRPDQGD�HQWUR����JLRUQL�GDOO¶HVHFXWLYLWj�GHOOD�GHOLEHUD�VWHVVD��
�� 1HO� FDVR� OD� FRQFHVVLRQH� GL� XQR� VSHFLILFR� FRQWULEXWR� VLD� JLj� SUHYLVWD� GDO� 3LDQR� (VHFXWLYR� GL�*HVWLRQH� �3�(�*���� DOOD� FRQFHVVLRQH� HG� HURJD]LRQH� GHOOR� VWHVVR� SURYYHGH� GLUHWWDPHQWH� FRQ�SURSULR�DWWR�LO�'LUHWWRUH�GHOO¶$UHD�FRPSHWHQWH�

$UW����3URFHGXUD�GL�HURJD]LRQH�GHL�FRQWULEXWL�� UHQGLFRQWD]LRQH
�� ,Q� FDVR� GL� FRQWULEXWL� FRQFHVVL� SHU� OH� VLQJROH� LQL]LDWLYH�� ULFKLHVWL� DL� VHQVL� GHOO¶DUW�� ���� D�FRQFOXVLRQH�GHOOH�DWWLYLWj�SHU�OH�TXDOL�HVVL�VRQR�VWDWL�ULFKLHVWL��H�FRPXQTXH�HQWUR����JLRUQL�GDOOD�PDQLIHVWD]LRQH��L�VRJJHWWL�DVVHJQDWDUL�GL�FRQWULEXWL�VRQR WHQXWL�D�SUHVHQWDUH�DOO¶DPPLQLVWUD]LRQH�FRPXQDOH�DSSRVLWR�UHQGLFRQWR�



��

�� ,Q� SDUWLFRODUH� OH� VSHVH� D� FXL� L� FRQWULEXWL� HUDQR� GHVWLQDWL� GRYUDQQR� HVVHUH� DSSRVLWDPHQWH�GRFXPHQWDWH� PHGLDQWH� FRSLD� GHOOH� UHODWLYH� QRWH� GL� VSHVD� �IDWWXUH�� ULFHYXWH�� VFRQWULQL��UHQGLFRQWD]LRQH�GHOO¶DWWLYLWj�VYROWD�H�R�GHOOH�VSHVH�VRVWHQXWH��HFF����
�� ,�VRJJHWWL�D�FXL�VRQR�VWDWL�FRQFHVVL�GHL�FRQWULEXWL�SHU�DWWLYLWj�H�SURJHWWL��ULFKLHVWL�DL�VHQVL�GHOO¶DUW������ VRQR� WHQXWL� D� SUHVHQWDUH� HQWUR� LO� ��� DSULOH� GHOO¶DQQR� VXFFHVVLYR� DOO¶DPPLQLVWUD]LRQH�FRPXQDOH�XQD�UHOD]LRQH�VXOOH�DWWLYLWj�HIIHWWXDWH�
�� ,�FRQWULEXWL�HURJDWL�QHO�VHWWRUH�GHOOD�FRRSHUD]LRQH�DOOR�VYLOXSSR�H�GL�VROLGDULHWj�LQWHUQD]LRQDOH�GL�FXL�DOO¶DUW������SHU�OD�ORUR�WLSRORJLD�H�SDUWLFRODULWj��VRQR�HVSUHVVDPHQWH�HVFOXVL�GDOO¶REEOLJR�GHOOD�GRFXPHQWD]LRQH�H�GHOOD�SUHVHQWD]LRQH�GHOOD�UHOD]LRQH�QHL�FDVL�GL�SURJHWWL�UHDOL]]DWL�GD�VRJJHWWL�GL�ULOHYDQ]D�QD]LRQDOH�HG�LQWHUQD]LRQDOH�RSSXUH�GL�DGHVLRQH�D�SURJHWWL�FRILQDQ]LDWL�SURPRVVL�GD�DOWUH�LVWLWX]LRQL�R�HQWL�SXEEOLFL��
�� 1HO�FDVR�FKH OH�PDQLIHVWD]LRQL�SHU�OH�TXDOL�q�VWDWR�ULFKLHVWR�LO�FRQWULEXWR�QRQ�GRYHVVHUR�HVVHUH�SL�� HIIHWWXDWH� HG� LO� FRQWULEXWR� IRVVH� JLj� VWDWR� HURJDWR�� OR� VWHVVR� GRYUj� HVVHUH� UHVWLWXLWR�DOO¶DPPLQLVWUD]LRQH�FRPXQDOH�HQWUR�LO�WHUPLQH�PDVVLPR�GL�YHQWL�JLRUQL�GDOOD�GDWD SUHYLVWD�SHU�OD�PDQLIHVWD]LRQH�VWHVVD�
�� ,�VRJJHWWL�DVVHJQDWDUL�GL�FRQWULEXWL�VRQR�FRPXQTXH�WHQXWL�D�UHVWLWXLUH�OD�SDUWH�GHO�FRQWULEXWR�FKH�QRQ�FRUULVSRQGH�D�VSHVH�HIIHWWLYDPHQWH�VRVWHQXWH��
�� /D� PDQFDWD� SUHVHQWD]LRQH� GHO� UHQGLFRQWR�� FRPH� SXUH� OD� PDQFDWD� HYHQWXDOH� UHVWLWX]LRQH� GL�VRPPH� SUHYLVWH� GDO� SUHVHQWH� DUWLFROR�� FRPSRUWDQR� O¶HVFOXVLRQH� GHO� VRJJHWWR� LQWHUHVVDWR� GD�TXDOVLDVL�EHQHILFLR�HFRQRPLFR�SHU�LO�IXWXUR�
�� 4XDORUD�LO�FRPXQH�GL�$OSLJQDQR�ULVXOWL�FUHGLWRUH��D�TXDOXQTXH�WLWROR��QHL�FRQIURQWL�GHL EHQHILFLDUL��OD�OLTXLGD]LRQH�GHO�FRQWULEXWR�q�VRVSHVD�ILQR�DOO¶DVVROYLPHQWR�GHOO¶REEOLJD]LRQH�R�ULGRWWD�GL�SDUL�LPSRUWR��

&DSR��,9�± ',6326,=,21,�),1$/,
$UW����$OER�GHL�EHQHILFLDUL�GL�SURYYLGHQ]H�GL�QDWXUD�HFRQRPLFD

�� ,O�&RPXQH��DGHPSLHQGR�D�TXDQWR�SUHVFULWWR�GDO�'�3�5����DSULOH�������Q������ �LO�TXDOH�KD�DEURJDWR� O¶DUW�� ��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ������ SURYYHGH� DOOD� WHQXWD� GHOO
DOER� GHL�VRJJHWWL� EHQHILFLDUL�� FRPSUHVH� OH� SHUVRQH� ILVLFKH�� D� FXL� VLDQR� VWDWL� HURJDWL�� LQ� RJQL� HVHUFL]LR�ILQDQ]LDULR��FRQWULEXWL��VRYYHQ]LRQL��FUHGLWL��VXVVLGL�H�EHQHILFL�GL�QDWXUD�HFRQRPLFD�D�FDULFR�GHO�SURSULR�ELODQFLR�
�� /
DOER�q�DJJLRUQDWR�DQQXDOPHQWH�
�� 3HU�FLDVFXQ�VRJJHWWR�LVFULWWR�QHOO
DOER�VRQR�QHOOR�VWHVVR�LQGLFDWL�
D� FRJQRPH�� QRPH� H� LQGLUL]]R� GL� UHVLGHQ]D� RYYHUR� GHQRPLQD]LRQH� GHOO
HQWH��DVVRFLD]LRQH��FRPLWDWR�R�D]LHQGD�HG�LQGLUL]]R�GHOOD�VHGH�VRFLDOH�E� ILQDOLWj�GHOOD�FRQFHVVLRQH�F� GLVSRVL]LRQH�GL� OHJJH�R�GL�UHJRODPHQWR�� LQ�EDVH�DOOD�TXDOH�OD�FRQFHVVLRQH�q�VWDWD�HIIHWWXDWD�G� LPSRUWR�GHO�FRQWULEXWR�H�R�GHO�EHQHILFLR�HFRQRPLFR FRQFHVVR�



��

�� ,O� FRPXQH� DGRWWD� LGRQHL� SURYYHGLPHQWL� SHU� DVVLFXUDUH� OD� FRQVXOWD]LRQH� GHOO
DOER� GHL�EHQHILFLDUL�GL�SURYYLGHQ]H�GL�QDWXUD�HFRQRPLFD�GD�SDUWH�GL� WXWWL� L�FLWWDGLQL��HQWL��DVVRFLD]LRQL�H�FRPLWDWL�FRQ� OD�PDVVLPD� IDFLOLWj�GL�DFFHVVR�H�YLVLRQH�PHGLDQWH�SXEEOLFD]LRQH�DOO
DOER�SUHWRULR�FRQVHQWHQGRQH�O¶DFFHVVR��DQFKH�SHU�YLD�WHOHPDWLFD�
$UW����5DSSRUWL�H�UHVSRQVDELOLWj�� HVFOXVLRQL

�� ,O�FRPXQH�GL�$OSLJQDQR�UHVWD�LQ�RJQL�FDVR�HVWUDQHR�D�TXDOVLDVL�UDSSRUWR�FKH�YHQJD D�FRVWLWXLUVL�IUD� L�VRJJHWWL�GHVWLQDWDUL�GL�FRQWULEXWL�H� WHU]L�SHU� IRUQLWXUH��SUHVWD]LRQL�R�D TXDOVLDVL�DOWUR�WLWROR��FRVu�FRPH�QRQ�DVVXPH��VRWWR�TXDOVLYRJOLD�DVSHWWR��UHVSRQVDELOLWj�DOFXQD�FLUFD�OD�JHVWLRQH�H�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�H�LQL]LDWLYH�
�� ,O� &RPXQH� QRQ� DVVXPH� UHVSRQVDELOLWj� UHODWLYH� DOOD� JHVWLRQH� GHJOL� HQWL� SXEEOLFL�� SULYDWL� HG�DVVRFLD]LRQL� FKH� ULFHYRQR� GDO� FRPXQH� FRQWULEXWL� DQQXDOL�� DQFKH� QHOO¶LSRWHVL� FKH� GHJOL� RUJDQL�DPPLQLVWUDWLYL�GHO�VRJJHWWR�EHQHILFLDULR�IDFFLDQR�SDUWH�UDSSUHVHQWDQWL�GDOOR�VWHVVR�QRPLQDWL�
�� 1HVVXQ�UDSSRUWR�RG�REEOLJD]LRQH�GL�WHU]L�SRWUj�HVVHUH�IDWWR�YDOHUH�QHL�FRQIURQWL�GHO�&RPXQH�LO�TXDOH�� YHULILFDQGRVL� VLWXD]LRQL� LUUHJRODUL� R� FKH� FRPXQTXH� QHFHVVLWLQR� GL� FKLDULPHQWL�� SXz�VRVSHQGHUH� O¶HURJD]LRQH�GHOOH�TXRWH�GL�FRQWULEXWL�QRQ�FRUULVSRVWH�H��D�VHJXLWR�GHOO¶HVLWR�GHJOL�DFFHUWDPHQWL��GHOLEHUDUQH�OD�UHYRFD�
�� 6RQR�HVFOXVH�GDO�FRQWULEXWR�GHO�&RPXQH�OH�VSHVH�SHU�XVR�GL�PDWHULDOL��DWWUH]]DWXUH�HG�LPSLDQWL�GHL� TXDOL� LO� VRJJHWWR� EHQHILFLDULR� JLj� GLVSRQJD� R� FKH� VDUDQQR� PHVVL� JUDWXLWDPHQWH� D�GLVSRVL]LRQH�GHOOR�VWHVVR�GDO�&RPXQH�R�GD�DOWUL�VRJJHWWL�VLD�SXEEOLFL�FKH�SULYDWL�

$UW����3DWURFLQLR
�� ,O� SDWURFLQLR� GD�SDUWH�GHO�&RPXQH�GL� LQL]LDWLYH��PDQLIHVWD]LRQL�� SURJHWWL� GHYH�HVVHUH� ULFKLHVWR�GDO�VRJJHWWR�RUJDQL]]DWRUH�H�FRQFHVVR�IRUPDOPHQWH�GDO�6LQGDFR��VHQWLWD�OD�JLXQWD�FRPXQDOH�
�� /D�FRQFHVVLRQH�GHO�SDWURFLQLR�QRQ�FRPSRUWD�EHQHILFL� ILQDQ]LDUL� R�DJHYROD]LRQL�D� IDYRUH�GHOOH�PDQLIHVWD]LRQL� SHU� OH� TXDOL� YLHQH� DFFRUGDWR�� WDOL� LQWHUYHQWL� GHYRQR� HVVHUH� HYHQWXDOPHQWH�ULFKLHVWL�FRQ OH�PRGDOLWj�VWDELOLWH�GDO�SUHVHQWH�UHJRODPHQWR�
�� ,O�SDWURFLQLR�FRQFHVVR�GDO�&RPXQH�DXWRUL]]D�LO�VRJJHWWR�ULFKLHGHQWH�DOO¶XWLOL]]R�GHOOR�VWHPPD�GHO�FRPXQH�� LO� SDWURFLQLR� GHYH� HVVHUH� UHVR� SXEEOLFDPHQWH� QRWR� GDO� VRJJHWWR� FKH� O
KD� RWWHQXWR�PHGLDQWH� HVSRVL]LRQH� VXL� PDQLIHVWL� H� VXO� PDWHULDOH� SXEEOLFLWDULR� GHOO
LQL]LDWLYD� R� GHOOD�PDQLIHVWD]LRQH�GHOOD�VHJXHQWH�GLFLWXUD��³FRQ�LO�SDWURFLQLR�GHO�&RPXQH�GL�$OSLJQDQR´�

$UW����3XEEOLFL]]D]LRQH�GHJOL�LQWHUYHQWL�GHO�&RPXQH
�� ,� VRJJHWWL� FKH� ULFHYRQR� GD� SDUWH� GHO� &RPXQH� FRQWULEXWL�� ULFKLHVWL� DL� VHQVL� GHOO
¶DUW�� ���� SHU�UHDOL]]DUH�LQL]LDWLYH��PDQLIHVWD]LRQL�H�SURJHWWL�VRQR�WHQXWL�D�IDU�ULVXOWDUH�GDJOL�DWWL�H�PH]]L�FRQ�L�TXDOL�HIIHWWXDQR�SXEEOLFL�DQQXQFL�H�SURPR]LRQH�GHOOH�LQL]LDWLYH�VXGGHWWH�FKH�OH�VWHVVH�YHQJRQR�UHDOL]]DWH� FRQ� LO� FRQWULEXWR� GHO� &RPXQH�� LQ� SDUWLFRODUH� LO� FRQWULEXWR� GHYH� HVVHUH� UHVR�SXEEOLFDPHQWH� QRWR� PHGLDQWH� HVSRVL]LRQH� VXL� PDQLIHVWL� H� VXO� PDWHULDOH� SXEEOLFLWDULR�



��

GHOO
LQL]LDWLYD�R�GHOOD�PDQLIHVWD]LRQH�GHOOD�VHJXHQWH�GLFLWXUD�� ³FRQ� LO�FRQWULEXWR�GHO�&RPXQH�GL�$OSLJQDQR´�
$UW����&ROODERUD]LRQL�H�LQFDULFKL�FRQ�VRJJHWWL�HVWHUQL

�� (VXODQR� GDO� FDPSR� GL� DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR�� H� VDUDQQR� GL� YROWD� LQ� YROWD�GLVFLSOLQDWL� FRQ�DSSRVLWR�DWWR�DGRWWDWR�GDOO¶RUJDQR�FRPSHWHQWH�� L� UDSSRUWL�GL�FROODERUD]LRQH� IUD�DPPLQLVWUD]LRQH�FRPXQDOH�H�VRJJHWWL�HVWHUQL�ILQDOL]]DWL�DOOD�UHDOL]]D]LRQH�GL�LQL]LDWLYH�SURPRVVH�FRPXQHPHQWH�
�� 6RQR� DOWUHVu� HVFOXVH� GDOO¶DSSOLFD]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� OH� LQL]LDWLYH� DIILGDWH�GDOO¶DPPLQLVWUD]LRQH�FRPXQDOH�D�VRJJHWWL�HVWHUQL�PHGLDQWH�DSSRVLWL�LQFDULFKL�

$UW����(QWUDWD�LQ�YLJRUH
�� ,O� SUHVHQWH� UHJRODPHQWR� HQWUD� LQ� YLJRUH� QHL� WHUPLQL� H� FRQ� OH�PRGDOLWj� GHOO¶DUW�� ����GHO�'�OJV�������������Q������

�� 'L�HVVR�YLHQH�GLVSRVWD�OD�SXEEOLFD]LRQH�VHFRQGR�TXDQWR�SUHVFULWWR�GDOOD�QRUPDWLYD�YLJHQWH�
$UW����1RUPD�WUDQVLWRULD

,�WHUPLQL�GL�FXL�DJOL�DUWLFROL����H����GHFRUUHUDQQR�D�SDUWLUH�GDOO¶DQQR�����
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,67$1=$�3(5�/$�&21&(66,21(�',�&2175,%872�3(5�6,1*2/(�,1,=,$7,9(�H[�DUW����GHO��5HJRODPHQWR�FRPXQDOH�SHU�OD�FRQFHVVLRQH�GL�FRQWULEXWL�H�EHQHILFL�HFRQRPLFL�D�VRJJHWWL�SXEEOLFL�H�SULYDWL��
$O�6LJ��6LQGDFR�GHO�&RPXQH�GL$/3,*1$12

BOB�VRWWRVFULWWB�
FRJQRPH�H�QRPHOXRJR� H� GDWD� GL�QDVFLWDLQGLUL]]RFRGLFH�ILVFDOH _B_B_B_B_B_B_B_B_B_B_B_B_B_B_B_B_
� LQ�SURSULR�FRPH�SHUVRQD�ILVLFD�

2YYHUR
� QHOOD�VXD�TXDOLWj�GL�3UHVLGHQWH�H�R�OHJDOH�UDSSUHVHQWDQWH�GL�
GHQRPLQD]LRQH� GHOO¶(QWH��$VVRFLD]LRQH�� )RQGD]LRQH��&RPLWDWR��6RFLHWj�H�R�'LWWHQDWXUD�JLXULGLFD�GHOO¶HQWHVHGH��YLD��FRPXQH�H�&�$�3��7HOHIRQRFRGLFH� ILVFDOH� H�SDUWLWD�,9$ _B_B_B_B_B_B_B_B_B_B_B_B_B_B_B_B_���_B_B_B_B_B_B_B_B_B_B_B_
� 3HU�JOL�(QWL�SXEEOLFL��)RQGD]LRQL�R�&RPLWDWL�x ,VFULWWD�DOO¶$OER�&RPXQDOH�GHOOH�$VVRFLD]LRQL�H�GHO�9RORQWDULDWR�GL�$OSLJQDQR�� �6, � 12x ,VFULWWD�DOO¶$OER�5HJLRQDOH�GHO�9RORQWDULDWR� �6, � 12
� 3HU�OH�6RFLHWj��'LWWH�R�SHUVRQH�ILVLFKH�± LQ�ULIHULPHQWR�DOOD�PDQLIHVWD]LRQH�RJJHWWR�GL�FRQWULEXWR��LO�SDWURFLQLR�GDO�&RPXQH�GL�$OSLJQDQR�

�q�JLj�VWDWR�RWWHQXWR��q�VWDWR�ULFKLHVWR�H�QRQ�DQFRUD�RWWHQXWR��VL�LPSHJQD�D�ULFKLHGHUOR� 5�,�&�+�,�(�'�(



��

/D� FRQFHVVLRQH� GL� XQ� FRQWULEXWR GD� SDUWH� GL� FRGHVWR� &RPXQH� SHU� OH� VHJXHQWL�PRWLYD]LRQL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$� WDO� ILQH� VL� DOOHJD� XQD� UHOD]LRQH� FRQWHQHQWH� LO� SURJUDPPD� GHOO
LQL]LDWLYD� H� VXD�GHVFUL]LRQH�
/D�VSHVD�QHFHVVDULD�SHU�O
LQL]LDWLYD�DPPRQWD�FRPSOHVVLYDPHQWH�D� ¼��BBBBBBBBBBBBB��SHU�OD�TXDOH�VL�ULFKLHGH�XQ�FRQWULEXWR�GL�¼��BBBBBBBBBBBBBBB��$L�VHQVL�GHOO
DUW�����FRPPD����GHO�5HJRODPHQWR�LO�FRQWULEXWR�ULFKLHVWR�SRWUj�FRSULUH�ILQR�DOOD� FRQFRUUHQ]D� GL XQ� PDVVLPR� GHO� ���� GHOOH� VSHVH� FRPSOHVVLYH� SUHYLVWH� SHU�O
RUJDQL]]D]LRQH�H�O
HIIHWWXD]LRQH�GHOO
LQL]LDWLYD�
BOB�VRWWRVFULWWB�VL�LPSHJQD�D� DG� XWLOL]]DUH� LO� FRQWULEXWR� FKH� VDUj� HYHQWXDOPHQWH� FRQFHVVR� HVFOXVLYDPHQWH� SHU�O
LQL]LDWLYD�LYL�GHVFULWWD�E� D� UHQGLFRQWDUH� WDOH� LPSLHJR� HQWUR� ��� JLRUQL� GDOOD� FRQFOXVLRQH� GHOO
LQL]LDWLYD�DOOHJDQGR� OH� UHODWLYH� QRWH� VSHVH� FRVu� FRPH� SUHYLVWR� GDOO
DUW�� ���� FR��� GHO�UHJRODPHQWR�YLJHQWH�LQ�PDWHULD�
$�WDO�ILQH�GLFKLDUD�D� GL�QRQ�HVVHUH�DIILOLDWB�D�VRFLHWj�VHJUHWH�H�GL�QRQ�FRVWLWXLUH�DUWLFROD]LRQH�GL�SDUWLWL�SROLWLFL��DUW����OHJJH�������������Q������H�DUW����OHJJH�������������Q�������E� GL�DFFHWWDUH�OH�QRUPH�FRQWHQXWH�QHO�UHJRODPHQWR�LQ�PDWHULD�DSSURYDWR�GDO�&RPXQH�GL�$OSLJQDQR�DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DOO¶DUW�����GHOOD�OHJJH��������F� GL�LPSHJQDUVL�D�SXEEOLFL]]DUH�LO�FRQWULEXWR�PHGLDQWH�HVSRVL]LRQH�VXL�PDQLIHVWL�H�VXO�PDWHULDOH�SXEEOLFLWDULR�GHOO
LQL]LDWLYD�R�GHOOD�PDQLIHVWD]LRQH�FRQ�OD�VHJXHQWH�GLFLWXUD��FRQ�LO�FRQWULEXWR�GHOO
$PPLQLVWUD]LRQH�&RPXQDOH�GL�$OSLJQDQR��
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� GL�DYHU�ULFHYXWR�QHOO¶DQQR�LQ�FRUVR�GD�FRGHVWR�&RPXQH�L�VHJXHQWL�FRQWULEXWL�x SHU� OD� VHJXHQWH� LQL]LDWLYD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� O
LPSRUWR�GL��¼�BBBBBBBBBBB�x SHU� OD� VHJXHQWH� LQL]LDWLYD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� O
LPSRUWR�GL��¼�BBBBBBBBBBB��x SHU� OD� VHJXHQWH� LQL]LDWLYD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� O
LPSRUWR�GL��¼�BBBBBBBBBBB�� GL�DYHU�ULFKLHVWR�DQDORJR�FRQWULEXWR�DL�VHJXHQWL�(QWL�3XEEOLFL�H�R�3ULYDWL�x DOO
HQWH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� q� VWDWR�ULFKLHVWR� OD� VRPPD� GL� ¼�� BBBBBBBBBBB� FRQ� LO� VHJXHQWH� HVLWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�x DOO
HQWH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� q� VWDWR�ULFKLHVWR� OD� VRPPD� GL� ¼�� BBBBBBBBBBB� FRQ� LO� VHJXHQWH� HVLWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�x DOO
HQWH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� q� VWDWR�ULFKLHVWR� OD� VRPPD� GL� ¼�� BBBBBBBBBBB� FRQ� LO� VHJXHQWH� HVLWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
,O� VRWWRVFULWWR� DXWRUL]]D� LO� &RPXQH� GL� $OSLJQDQR� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� LYL�IRUQLWL� FRQIRUPHPHQWH� DOOH� GLVSRVL]LRQL� GHO� '�OJV�� Q�� ��������� VXOOD� WXWHOD� GHL� GDWL�SHUVRQDOL�
$OOHJD�DOOD�SUHVHQWH�L�VHJXHQWL�GRFXPHQWL�
� FRSLD GHOOR�VWDWXWR�R�GHOO
DWWR�FRVWLWXWLYR�RSSXUH� FRSLD�GHOOR�VWDWXWR�R�GHOO
DWWR�FRVWLWXWLYR�q�GHSRVLWDWR�SUHVVR� LO�FRPXQH� LQ�TXDQWR�DVVRFLD]LRQH� LVFULWWD� DOO
$OER� FRPXQDOH� GHOOH� DVVRFLD]LRQH� H� GHO� YRORQWDULDWR� GL�$OSLJQDQR� RSSXUH� FRSLD�GHOOR�VWDWXWR�R�GHOO
DWWR�FRVWLWXWLYR�q�VWDWR�GHSRVLWDWR�SUHVVR�LO�FRPXQH�SHU�L�VHJXHQWL�PRWLYL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�LQ�GDWD�BBBBBBBBBBBBBBB�
¾ UHOD]LRQH�FRQWHQHQWH�LO�SURJUDPPD�H�OD�GHVFUL]LRQH�GHOO
LQL]LDWLYD�
Ou��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

�)LUPD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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,67$1=$�3(5�/$�&21&(66,21(�',�&2175,%872�3(5�$77,9,7$
�2�352*(77,�H[�DUW����GHO��5HJRODPHQWR�FRPXQDOH�SHU�OD�FRQFHVVLRQH�GL�FRQWULEXWL�H�EHQHILFL�HFRQRPLFL�D�VRJJHWWL�SXEEOLFL�H�SULYDWL��

$O�6LJ��6LQGDFR�GHO�&RPXQH�GL$/3,*1$12
BOB�VRWWRVFULWWB�
FRJQRPH�H�QRPHOXRJR� H� GDWD� GL�QDVFLWD,QGLUL]]RFRGLFH�ILVFDOH _B_B_B_B_B_B_B_B_B_B_B_B_B_B_B_B_
QHOOD�VXD�TXDOLWj�GL�3UHVLGHQWH�H�R�OHJDOH�UDSSUHVHQWDQWH�GL�
GHQRPLQD]LRQH� GHOO¶(QWH��$VVRFLD]LRQH�� )RQGD]LRQH��&RPLWDWRVHGH��YLD��FRPXQH�H�&�$�3��7HOHIRQRFRGLFH� ILVFDOH� H�SDUWLWD�,9$ _B_B_B_B_B_B_B_B_B_B_B_B_B_B_B_B_���_B_B_B_B_B_B_B_B_B_B_B_
x ,VFULWWD�DOO¶$OER�&RPXQDOH�GHOOH�$VVRFLD]LRQL�H�GHO�9RORQWDULDWR�GL�$OSLJQDQR�� �6,� 12x ,VFULWWD�DOO¶$OER�5HJLRQDOH�GHO�9RORQWDULDWR� � 6, �12

5�,�&�+�,�(�'�(
/D� FRQFHVVLRQH� GL� XQ� FRQWULEXWR GD� SDUWH� GL� FRGHVWR� &RPXQH� SHU� OH� VHJXHQWL�PRWLYD]LRQL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$�WDO�ILQH�LO�VRWWRVFULWWR�x DOOHJD�XQD�UHOD]LRQH�VXOO
DWWLYLWj�VYROWD��D�TXHOOD�LQFRUVR�HG�DL�SURJHWWL�x GHSRVLWD�FRSLD�GHO�ELODQFLR�FRQVXQWLYR�GHOO
DQQR�SUHFHGHQWH�
BOB�VRWWRVFULWWB�VL�LPSHJQD�x DG� XWLOL]]DUH� LO� FRQWULEXWR� FKH� VDUj� HYHQWXDOPHQWH� FRQFHVVR� HVFOXVLYDPHQWH� SHU�O
DWWLYLWj�R�SHU�LO�SURJHWWR�GHVFULWWR�x D� UHQGLFRQWDUH� WDOH� LPSLHJR� SUHVHQWDQGR�HQWUR� LO� ��� DSULOH� GHO� SURVVLPR� DQQR XQD�UHOD]LRQH�VXOOH�DWWLYLWj�HIIHWWXDWH�
$�WDO�ILQH�GLFKLDUD�D� GL� QRQ� HVVHUH� DIILOLDWB� D� VRFLHWj� VHJUHWH� H� GL� QRQ� FRVWLWXLUH� DUWLFROD]LRQH� GL� SDUWLWSROLWLFL��DUW����OHJJH�������������Q������H�DUW����OHJJH�������������Q�������E� GL�DFFHWWDUH�OH�QRUPH�FRQWHQXWH�QHO�UHJRODPHQWR�LQ�PDWHULD�DSSURYDWR�GDO�&RPXQH�G$OSLJQDQR�DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DOO¶DUW�����GHOOD�OHJJH��������



��

� GL� DYHU� ULFHYXWR�� SHU� ULFKLHVWH� SUHVHQWDWH� H� ULIHULWH� DOO¶DQQR� LQ� FRUVR�� GD� FRGHVWR�&RPXQH�L�VHJXHQWL�FRQWULEXWL�x SHU� OD� VHJXHQWH� LQL]LDWLYD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�O
LPSRUWR�GL��¼�BBBBBBBBBBB�x SHU� OD� VHJXHQWH� LQL]LDWLYD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�O
LPSRUWR�GL��¼�BBBBBBBBBBB��x SHU� OD� VHJXHQWH� LQL]LDWLYD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�O
LPSRUWR�GL��¼�BBBBBBBBBBB�� GL�DYHU�ULFKLHVWR�DQDORJR�FRQWULEXWR�DL�VHJXHQWL(QWL�3XEEOLFL�H�R�3ULYDWL�x DOO
HQWH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� q� VWDWR�ULFKLHVWR� OD� VRPPD� GL� ¼�� BBBBBBBBBBB� FRQ� LO� VHJXHQWH� HVLWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�x DOO
HQWH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� q� VWDWR�ULFKLHVWR� OD� VRPPD� GL� ¼�� BBBBBBBBBBB� FRQ� LO� VHJXHQWH� HVLWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�x DOO
HQWH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� q� VWDWR�ULFKLHVWR� OD� VRPPD� GL� ¼�� BBBBBBBBBBB� FRQ� LO� VHJXHQWH� HVLWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�x DOO
HQWH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� q� VWDWR�ULFKLHVWR� OD� VRPPD� GL� ¼�� BBBBBBBBBBB� FRQ� LO� VHJXHQWH� HVLWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�x DOO
HQWH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� q� VWDWR�ULFKLHVWR� OD� VRPPD� GL� ¼�� BBBBBBBBBBB� FRQ� LO� VHJXHQWH� HVLWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�x DOO
HQWH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� q� VWDWR�ULFKLHVWR� OD� VRPPD� GL� ¼�� BBBBBBBBBBB� FRQ� LO� VHJXHQWH� HVLWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
,O�VRWWRVFULWWR�DXWRUL]]D�LO�&RPXQH�GL�$OSLJQDQR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�LYL�IRUQLWFRQIRUPHPHQWH�DOOH�GLVSRVL]LRQL�GHO�G�OJV��Q�����������VXOOD�WXWHOD�GHL�GDWL�SHUVRQDOL�
$OOHJD�DOOD�SUHVHQWH�L�VHJXHQWL�GRFXPHQWL�� FRSLD�GHOOR�VWDWXWR�R�GHOO
DWWR�FRVWLWXWLYR�RSSXUH� FRSLD� GHOOR� VWDWXWR� R� GHOO
DWWR� FRVWLWXWLYR� q� GHSRVLWDWR� SUHVVR� LO� FRPXQH� LQ� TXDQWR�DVVRFLD]LRQH�LVFULWWD�DOO
$OER�GL�$OSLJQDQR�RSSXUH� FRSLD� GHOOR� VWDWXWR� R� GHOO
DWWR� FRVWLWXWLYR� q VWDWR� GHSRVLWDWR� SUHVVR� LO� FRPXQH� LQ� GDWD�BBBBBBBB�SHU�L�VHJXHQWL�PRWLYL�BBBBBBBBBBB�� UHOD]LRQH�FRQWHQHQWH�LO�SURJHWWR�H�R�O
DWWLYLWj�RJJHWWR�GHO�FRQWULEXWR�� FRSLD�GHO�ELODQFLR�FRQVXQWLYR�GHOO
DQQR�SUHFHGHQWH�
� 1RQ� ULFKLHVWR� LQ� FDVR� GL� ,VWLWX]LRQH� H� (QWL� 3XEEOLFL�� GL� VRJJHWWL� GL� ULOHYDQ]D� QD]LRQDOH� HG�LQWHUQD]LRQDOH�H�GL�DVVRFLD]LRQL�UHVLGHQWL�DOO
HVWHUR�
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Ou��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������
�)LUPD�
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