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$57,&2/2���� 2JJHWWR�GHO�5HJRODPHQWR
��� � ,O� SUHVHQWH� 5HJRODPHQWR� LQ� DWWXD]LRQH� GHO� G�OJ�� ��� JLXJQR� ������ Q�� ����� LGHQWLILFD� L� WLSL� GL� GDWL�VHQVLELOL� H� JLXGL]LDUL� H� OH� RSHUD]LRQL� HVHJXLELOL� GD� SDUWH� GHO� &RPXQH� QHOOR� VYROJLPHQWR� GHOOH� SURSULH�IXQ]LRQL�LVWLWX]LRQDOL�

$57,&2/2���� ,QGLYLGXD]LRQH�GHL�WLSL�GL�GDWL�H�GL�RSHUD]LRQL�HVHJXLELOL
���� ,Q�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWW������FRPPD����H�����FRPPD����GHO�G�OJ�����JLXJQR������� Q�� ����� OH� WDEHOOH� FKH� IRUPDQR� SDUWH� LQWHJUDQWH� GHO� SUHVHQWH� 5HJRODPHQWR�� FRQWUDGGLVWLQWH� GDL�QXPHUL� GD� �� D� ��� �� LGHQWLILFDQR� L� WLSL� GL� GDWL� VHQVLELOL� H� JLXGL]LDUL� SHU� FXL� q� FRQVHQWLWR� LO� UHODWLYR�WUDWWDPHQWR� QRQFKp� OH� RSHUD]LRQL� HVHJXLELOL� LQ� ULIHULPHQWR� DOOH� VSHFLILFKH� ILQDOLWj� GL� ULOHYDQWH� LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�QHL�VLQJROL�FDVL�HG�HVSUHVVDPHQWH�HOHQFDWH�QHO�G�OJ��Q������������DUWW����������������������������H������
���� ,�GDWL�VHQVLELOL�H�JLXGL]LDUL LQGLYLGXDWL�GDO�SUHVHQWH�UHJRODPHQWR�VRQR�WUDWWDWL�SUHYLD�YHULILFD�GHOOD�ORUR�SHUWLQHQ]D��FRPSOHWH]]D�H�LQGLVSHQVDELOLWj�ULVSHWWR�DOOH�ILQDOLWj�SHUVHJXLWH�QHL�VLQJROL�FDVL��VSHFLH�QHO�FDVR�LQ�FXL�OD�UDFFROWD�QRQ�DYYHQJD�SUHVVR�O
LQWHUHVVDWR�
��� � /H� RSHUD]LRQL� GL� LQWHUFRQQHVVLRQH�� UDIIURQWR�� FRPXQLFD]LRQH� H� GLIIXVLRQH� LQGLYLGXDWH� QHO� SUHVHQWH�UHJRODPHQWR�VRQR�DPPHVVH�VROWDQWR�VH�LQGLVSHQVDELOL�DOOR�VYROJLPHQWR�GHJOL�REEOLJKL�R�FRPSLWL�GL�YROWD�LQ�YROWD� LQGLFDWL��SHU� LO�SHUVHJXLPHQWR�GHOOH�ULOHYDQWL� ILQDOLWj�GL� LQWHUHVVH�SXEEOLFR�VSHFLILFDWH�H�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�ULOHYDQWL�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��QRQFKp�GHJOL�DOWUL�OLPLWL�VWDELOLWL�GDOOD�OHJJH�H�GDL�UHJRODPHQWL�
��� � ,� UDIIURQWL� H� OH� LQWHUFRQQHVVLRQL� FRQ�DOWUH� LQIRUPD]LRQL� VHQVLELOL� H� JLXGL]LDULH�GHWHQXWH�GDO�&RPXQH�VRQR�FRQVHQWLWH� VROWDQWR�SUHYLD�YHULILFD�GHOOD� ORUR�VWUHWWD� LQGLVSHQVDELOLWj�QHL�VLQJROL� FDVL�HG� LQGLFD]LRQH�VFULWWD� GHL� PRWLYL� FKH� QH� JLXVWLILFDQR� O
HIIHWWXD]LRQH�� /H� SUHGHWWH� RSHUD]LRQL�� VH� HIIHWWXDWH� XWLOL]]DQGREDQFKH�GL�GDWL�GL�GLYHUVL� WLWRODUL�GHO� WUDWWDPHQWR��QRQFKp� OD�GLIIXVLRQH�GL�GDWL�VHQVLELOL�H�JLXGL]LDUL��VRQR�DPPHVVH�HVFOXVLYDPHQWH�SUHYLD�YHULILFD�GHOOD� ORUR�VWUHWWD� LQGLVSHQVDELOLWj�QHL�VLQJROL� FDVL�H�QHO�ULVSHWWR�GHL� OLPLWL� H� FRQ� OH�PRGDOLWj� VWDELOLWL GDOOH� GLVSRVL]LRQL� OHJLVODWLYH� FKH� OH� SUHYHGRQR� �DUW� ��� GHO� G�OJ�� Q������������
���� 6RQR�LQXWLOL]]DELOL� L�GDWL�WUDWWDWL� LQ�YLROD]LRQH�GHOOD�GLVFLSOLQD�ULOHYDQWH�LQ�PDWHULD�GL�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��DUWW�����H�����FRPPD����GHO�G�OJ��Q������������

$57,&2/2���� 5LIHULPHQWL�QRUPDWLYL
��� � $O� ILQH� GL� XQD�PDJJLRUH� VHPSOLILFD]LRQH� H� OHJJLELOLWj� GHO� SUHVHQWH� UHJRODPHQWR�� OH� GLVSRVL]LRQL� GL�OHJJH�� FLWDWH� QHOOD� SDUWH� GHVFULWWLYD� GHOOH� �IRQWL� QRUPDWLYH�� GHOOH� VFKHGH�� VL� LQWHQGRQR� FRPH� UHFDQWL� OH�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�
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,1',&(�'(,�75$77$0(17,
1��VFKHGD 'HQRPLQD]LRQH�GHO�WUDWWDPHQWR
� 3HUVRQDOH�� *HVWLRQH�GHO�UDSSRUWR�GL�ODYRUR�GHO�SHUVRQDOH�LPSLHJDWR�D�YDULR�WLWROR�SUHVVR�LO�&RPXQH
� 3HUVRQDOH���*HVWLRQH�GHO�UDSSRUWR�GL�ODYRUR�GHO�SHUVRQDOH�LPSLHJDWR�D�YDULR�WLWROR�SUHVVR�LO�&RPXQH�� DWWLYLWj�UHODWLYD�DO�ULFRQRVFLPHQWR�GL�EHQHILFL�FRQQHVVL�DOO
LQYDOLGLWj�FLYLOH�SHU�LO�SHUVRQDOH�H�DOO
LQYDOLGLWj�GHULYDQWH�GD�FDXVH�GL�VHUYL]LR��QRQFKp�GD�ULFRQRVFLPHQWR�GL�LQDELOLWj�D�VYROJHUH�DWWLYLWj�ODYRUDWLYD� 6HUYL]L�GHPRJUDILFL���$QDJUDIH�� JHVWLRQH�GHOO
DQDJUDIH�GHOOD�SRSROD]LRQH�UHVLGHQWH�H�GHOO
DQDJUDIH�GHOOD�SRSROD]LRQH�UHVLGHQWH�DOO
HVWHUR��$,5(�� 6HUYL]L�GHPRJUDILFL���6WDWR�FLYLOH�� $WWLYLWj�GL�JHVWLRQH�GHL�UHJLVWUL�GL�VWDWR�FLYLOH� 6HUYL]L�GHPRJUDILFL���(OHWWRUDOH�� DWWLYLWj�UHODWLYD�DOO
HOHWWRUDWR�DWWLYR�H�SDVVLYR� 6HUYL]L�GHPRJUDILFL���(OHWWRUDOH�� DWWLYLWj�UHODWLYD�DOOD�WHQXWD�GHJOL�DOEL�GHJOL�VFUXWDWRUL�H�GHL�SUHVLGHQWL�GL�VHJJLR� 6HUYL]L�GHPRJUDILFL���(OHWWRUDOH�� DWWLYLWj�UHODWLYD�DOOD�WHQXWD�GHOO
HOHQFR�GHL�JLXGLFL�SRSRODUL� 6HUYL]L�GHPRJUDILFL���/HYD�� DWWLYLWj�UHODWLYD�DOOD�WHQXWD�GHO�UHJLVWUR�GHJOL�RELHWWRUL�GL�FRVFLHQ]D� 6HUYL]L�GHPRJUDILFL���/HYD�� DWWLYLWj�UHODWLYD�DOOD�WHQXWD�GHOOH�OLVWH�GL�OHYD�H�GHL�UHJLVWUL�PDWULFRODUL�� 6HUYL]L�VRFLDOL�� $WWLYLWj�UHODWLYD�DOO
DVVLVWHQ]D�GRPLFLOLDUH�� 6HUYL]L�VRFLDOL�� $WWLYLWj�UHODWLYD�DOO
DVVLVWHQ]D�VFRODVWLFD�DL�SRUWDWRUL�GL�KDQGLFDS�R�FRQ�GLVDJLR�SVLFR�VRFLDOH�� 6HUYL]L�VRFLDOL�� $WWLYLWj�UHODWLYD�DOOH�ULFKLHVWH�GL�ULFRYHUR�R�LQVHULPHQWR�LQ�,VWLWXWL��&DVH�GL�FXUD��&DVH�GL�ULSRVR��HFF
�� 6HUYL]L�VRFLDOL�� $WWLYLWj�ULFUHDWLYH�SHU�OD�SURPR]LRQH�GHO�EHQHVVHUH�GHOOD�SHUVRQD�H�GHOOD�FRPXQLWj��SHU�LO�VRVWHJQR�GHL�SURJHWWL�GL�YLWD�GHOOH�SHUVRQH�H�GHOOH�IDPLJOLH�H�SHU�OD�ULPR]LRQH�GHO�GLVDJLR�VRFLDOH
�� 6HUYL]L�VRFLDOL�� $WWLYLWj�UHODWLYD�DOOD�YDOXWD]LRQH�GHL�UHTXLVLWL�QHFHVVDUL�SHU�OD�FRQFHVVLRQH�GL�FRQWULEXWL��ULFRYHUL�LQ�LVWLWXWL�FRQYHQ]LRQDWL�R�VRJJLRUQR�HVWLYR��SHU�VRJJHWWL�DXGLROHVL��QRQ�YHGHQWL��SOXULPLQRUDWL�R�JUDYL�GLVDELOL�R�FRQ�GLVDJL�SVLFR�VRFLDOL��� 6HUYL]L�VRFLDOL�� $WWLYLWj�UHODWLYD�DOO
LQWHJUD]LRQH�VRFLDOH�HG�DOO
LVWUX]LRQH�GHO�SRUWDWRUH�GL�KDQGLFDS�H�GL�DOWUL�VRJJHWWL�FKH�YHUVDQR�LQ�FRQGL]LRQL�GL�GLVDJLR�VRFLDOH��FHQWUR�GLXUQR��FHQWUR�VRFLR�HGXFDWLYR��OXGRWHFD��HFF���� 6HUYL]L�VRFLDOL�� $WWLYLWj�GL�VRVWHJQR�GHOOH�SHUVRQH�ELVRJQRVH�R�QRQ�DXWRVXIILFLHQWL�LQ�PDWHULD�GL�VHUYL]LR�SXEEOLFR�GL�WUDVSRUWR�� 6HUYL]L�VRFLDOL�� $WWLYLWj�UHODWLYD�DOOD�SUHYHQ]LRQH�HG�DO�VRVWHJQR�DOOH�SHUVRQH�WRVVLFRGLSHQGHQWL�HG�DOOH�ORUR�IDPLJOLH�WUDPLWH�FHQWUL�GL�DVFROWR��SHU�VRVWHJQR��H�FHQWUL�GRFXPHQWDOL��SHU�SUHYHQ]LRQH��� 6HUYL]L�VRFLDOL�� $WWLYLWj�UHODWLYD�DL�VHUYL]L�GL�VRVWHJQR�H�VRVWLWX]LRQH�DO�QXFOHR�IDPLOLDUH�H�DOOH�SUDWLFKH�GL�DIILGR�H�GL�DGR]LRQH�GHL�PLQRUL�� 6HUYL]L�VRFLDOL�� $WWLYLWj�UHODWLYD�DL�WUDWWDPHQWL�VDQLWDUL�REEOLJDWRUL��7�6�2���HG�DOO
DVVLVWHQ]D�VDQLWDULD�REEOLJDWRULD��$�6�2��
�� 6HUYL]L�VRFLDOL�� $WWLYLWj�UHODWLYH�DOOD�FRQFHVVLRQH�GL�EHQHILFL�HFRQRPLFL��LYL�FRPSUHVH�OH�DVVHJQD]LRQL�GL�DOORJJL�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD�H�OH�HVHQ]LRQL�GL�FDUDWWHUH�WULEXWDULR�� ,VWUX]LRQH�H�FXOWXUD�� $WWLYLWj�UHODWLYD�DOOD�JHVWLRQH�GHJOL�DVLOL�QLGR�FRPXQDOL�H�GHL�VHUYL]L�SHU�O
LQIDQ]LD�H�GHOOH�VFXROH�PDWHUQH�HOHPHQWDUL�H�PHGLH�� ,VWUX]LRQH�H�FXOWXUD�� $WWLYLWj�GL�IRUPD]LRQH�HG�LQ�IDYRUH�GHO�GLULWWR�DOOR�VWXGLR�� ,VWUX]LRQH�H�FXOWXUD�� *HVWLRQH�GHOOH�ELEOLRWHFKH�H�GHL�FHQWUL�GL�GRFXPHQWD]LRQH�� 3ROL]LD�PXQLFLSDOH�� $WWLYLWj�UHODWLYD�DOO
LQIRUWXQLVWLFD�VWUDGDOH�� 3ROL]LD�PXQLFLSDOH�� *HVWLRQH�GHOOH�SURFHGXUH�VDQ]LRQDWRULH�� 3ROL]LD�PXQLFLSDOH�� $WWLYLWj�GL�SROL]LD�DQQRQDULD��FRPPHUFLDOH�HG�DPPLQLVWUDWLYD�� 3ROL]LD�PXQLFLSDOH�� $WWLYLWj�GL�YLJLODQ]D�HGLOL]LD��LQ�PDWHULD�GL�DPELHQWH�H�VDQLWj��QRQFKp�GL�SROL]LD�PRUWXDULD�� 3ROL]LD�PXQLFLSDOH�� $WWLYLWj�UHODWLYD�DO�ULODVFLR�GL�SHUPHVVL�SHU�LQYDOLGL�� 5LODVFLR�GHOOH�OLFHQ]H�SHU�LO�FRPPHUFLR��LO�SXEEOLFR�HVHUFL]LR��O
DUWLJLDQDWR�H�OD�SXEEOLFD�VLFXUH]]D��
�� 3ROLWLFKH�GHO�ODYRUR�� *HVWLRQH�GHOOH�DWWLYLWj�UHODWLYH�DOO
LQFRQWUR�GRPDQGD�RIIHUWD�GL�ODYRUR��FRPSUHVH�TXHOOH�UHODWLYH�DOODIRUPD]LRQH�SURIHVVLRQDOH�� *HVWLRQH�GHL�GDWL�UHODWLYL�DJOL�RUJDQL�LVWLWX]LRQDOL�GHOO
HQWH��GHL�GLIHQVRUL�FLYLFL��QRQFKp�GHL�UDSSUHVHQWDQWL�GHOO
HQWH�SUHVVR�HQWL��D]LHQGH�H�LVWLWX]LRQL�� $WWLYLWj�SROLWLFD��GL�LQGLUL]]R�H�GL�FRQWUROOR��VLQGDFDWR�LVSHWWLYR�H�GRFXPHQWD]LRQH�GHOO
DWWLYLWj�LVWLWX]LRQDOH�GHJOL�RUJDQL�FRPXQDOL�� $WWLYLWj�GHO�GLIHQVRUH�FLYLFR�FRPXQDOH�� $WWLYLWj�ULJXDUGDQWH�JOL�LVWLWXWL�GL�GHPRFUD]LD�GLUHWWD
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6FKHGD�Q���
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR3HUVRQDOH�� *HVWLRQH�GHO�UDSSRUWR�GL�ODYRUR�GHO�SHUVRQDOH�LPSLHJDWR�D�YDULR�WLWROR�SUHVVR�LO�&RPXQH )RQWH�QRUPDWLYD&RGLFH� FLYLOH� �DUWW�� ������������ '�3�5�� ������������ Q�� ������ O�� ������������ Q�� ����� O�������������Q������G�OJ��������������Q�������O��������������Q������OHJJH������������Q������G�OJ��������������Q�������G�OJ�������������Q�������G�OJ��������������Q�������O�������������Q������'�3�5��������������Q�������G�OJ��������������Q�������O��������������Q�������&&1/��&RQWUDWWR�FROOHWWLYR�GHFHQWUDWR�GL�RJQL�VLQJROR�HQWH��5HJRODPHQWL�FRPXQDOL

5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR,QVWDXUD]LRQH� H� JHVWLRQH� GHL� UDSSRUWL� GL� ODYR UR� GLSHQGHQWH� GL� TXDOXQTXH� WLSR�� DQFKH� D�WHPSR� SDU]LDOH� R� WHPSRUDQHR�� H� GL� DOWUH� IRUPH� GL� LPSLHJR� FKH� QRQ� FRPSRUWDQR� OD�FRVWLWX]LRQH�GL�XQ�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR��DUW�������G�OJ��Q�����������
7LSL�GL�GDWL�WUDWWDWL���2ULJLQH_;_�UD]]LDOH�_;_�HWQLFD���&RQYLQ]LRQL_;_�UHOLJLRVH�_;_�ILORVRILFKH�_;_�G
DOWUR�JHQHUH���&RQYLQ]LRQL_;_�SROLWLFKH�_;_�VLQGDFDOL���6WDWR�GL�VDOXWH_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH�_;_�WHUDSLH�LQ�FRUVR�_;_�UHODWLYL�DL�IDPLOLDUL�GHO�GLSHQGHQWH���9LWD�VHVVXDOH�_;_��VROWDQWR�LQ�FDVR�GL�HYHQWXDOH�UHWWLILFD]LRQH�GL�DWWULEX]LRQH�GL�VHVVR���'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD��_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�_;_�LQWHUFRQQHVVLRQL�H�UDIIURQWL��FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH�

3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL�_;_�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL��DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q�����������
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��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj�D�� DOOH� RUJDQL]]D]LRQL� VLQGDFDOL� DL� ILQL� GHOOD� JHVWLRQH� GHL� SHUPHVVL� H� GHOOH� WUDWWHQXWH� VLQGDFDOL� UHODWLYDPHQWH� DL�GLSHQGHQWL�FKH�KDQQR�ULODVFLDWR�GHOHJD�E�� DJOL� HQWL� DVVLVWHQ]LDOL�� SUHYLGHQ]LDOL� H� DVVLFXUDWLYL� H� DXWRULWj� ORFDOL� GL� SXEEOLFD� VLFXUH]]D� D� ILQL� DVVLVWHQ]LDOL� H�SUHYLGHQ]LDOL��QRQFKp�SHU�ULOHYD]LRQH�GL�HYHQWXDOL�SDWRORJLH�R�LQIRUWXQL�VXO�ODYRUR�F�� DOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR GHL� 0LQLVWUL� LQ� UHOD]LRQH� DOOD� ULOHYD]LRQH� DQQXDOH� GHL� SHUPHVVL� SHU� FDULFKH�VLQGDFDOL�H�IXQ]LRQL�SXEEOLFKH�HOHWWLYH��G�OJ��Q������������G�� XIILFL� FRPSHWHQWL� SHU� LO� FROORFDPHQWR�PLUDWR�� UHODWLYDPHQWH� DL� GDWL� DQDJUDILFL� GHJOL� DVVXQWL� DSSDUWHQHQWL� DOOH��FDWHJRULH�SURWHWWH��H��VWUXWWXUH�VDQLWDULH�FRPSHWHQWL�SHU�OH�YLVLWH�ILVFDOL��DUW�����O��Q�����������H�&&1/��I��HQWL�GL�DSSDUWHQHQ]D�GHL�ODYRUDWRUL�FRPDQGDWL�LQ�HQWUDWD��SHU�GHILQLUH�LO�WUDWWDPHQWR�UHWULEXWLYR�GHO�GLSHQGHQWH��J��0LQLVWHUR�HFRQRPLD�H�ILQDQ]H QHO�FDVR�LQ�FXL�O
HQWH�VYROJD�IXQ]LRQL�GL�FHQWUR�DVVLVWHQ]D�ILVFDOH��DL�VHQVL�GHOO
DUW�����GHO�G�P��������������Q������H�QHO�ULVSHWWR�GHOO
DUW�����ELV�GHO�G�3�5��������������Q�������K��DOO
,63(/6��D[�DUW�����G�OJ��Q������������
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,O�WUDWWDPHQWR�FRQFHUQH�WXWWL�L�GDWL�UHODWLYL�DOO
LQVWDXUD]LRQH�HG�DOOD�JHVWLRQH�GHO�UDSSRUWR�GL�ODYRUR��DYYLDWR�D�TXDOXQTXH�WLWROR��FRPSUHVR�TXHOOL�D�WHPSR�GHWHUPLQDWR��SDUW�WLPH�H�GL�FRQVXOHQ]D�� QHOO
HQWH� RYYHUR� LQ� D]LHQGH� R� LVWLWX]LRQL� FROOHJDWH� R� YLJLODWH�� D� SDUWLUH� GDL�SURFHGLPHQWL� FRQFRUVXDOL� R� GD� DOWUH� SURFHGXUH� GL� VHOH]LRQH�� ,� GDWL� VRQR� RJJHWWR� GL�WUDWWDPHQWR�SUHVVR� OH�FRPSHWHQWL�VWUXWWXUH�GHO�&RPXQH�SHU�TXDQWR�ULJXDUGD� OD�JHVWLRQH�GHOO
RUDULR� GL� VHUYL]LR�� OH� FHUWLILFD]LRQL� GL� PDODWWLH� HG� DOWUL� JLXVWLILFDWLYL� GHOOH� DVVHQ]H��YHQJRQR�LQROWUH�HIIHWWXDWL�WUDWWDPHQWL�D�ILQL�VWDWLVWLFL�H�GL�FRQWUROOR�GL�JHVWLRQH��,�GDWL�VXOOH�FRQYLQ]LRQL�UHOLJLRVH�SRVVRQR�UHQGHUVL�QHFHVVDUL�SHU�OD�FRQFHVVLRQH�GL�SHUPHVVL�SHU�TXHOOH�IHVWLYLWj� OD�FXL� IUXL]LRQH�q�FRQQHVVD�DOO
DSSDUWHQHQ]D�D�GHWHUPLQDWH�FRQIHVVLRQL�UHOLJLRVH��TXHOOL� VXOOH� RSLQLRQL� ILORVRILFKH� R� G
DOWUR� JHQHUH� SRVVRQR� YHQLUH� LQ� HYLGHQ]D� GDOOD�GRFXPHQWD]LRQH�FRQQHVVD�DOOR�VYROJLPHQWR�GHO�VHUYL]LR�GL�OHYD�FRPH�RELHWWRUH�GL�FRVFLHQ]D�R�LQ�UHOD]LRQH�D�SDUWLFRODUL�SUHIHUHQ]H�DOLPHQWDUL��ODGGRYH�q�SUHYLVWR�XQ�VHUYL]LR�GL�PHQVD��OH�LQIRUPD]LRQL�VXOOD�YLWD�VHVVXDOH�SRVVRQR�GHVXPHUVL�XQLFDPHQWH�LQ�FDVR�GL�UHWWLILFD]LRQH�GL�DWWULEX]LRQH�GL�VHVVR��3RVVRQR�HVVHUH�UDFFROWL�DQFKH�GDWL�VXOOD�VDOXWH�UHODWLYL�DL�IDPLOLDUL�GHO�GLSHQGHQWH�DL�ILQL�GHOOD�FRQFHVVLRQH�GL�EHQHILFL�QHL�VROL�FDVL�SUHYLVWL�GDOOD�OHJJH��,�GDWL�SHUYHQJRQR�VX� LQL]LDWLYD�GHL�GLSHQGHQWL�H�R�SUHYLD�ULFKLHVWD�GD�SDUWH�GHO�&RPXQH��,�GDWL�YHQJRQR�WUDWWDWL�DL�ILQL�GHOO
DSSOLFD]LRQH�GHL�YDUL�LVWLWXWL�FRQWUDWWXDOL�GLVFLSOLQDWL�GDOOD�OHJJH��JHVWLRQH� JLXULGLFD�� HFRQRPLFD�� SUHYLGHQ]LDOH�� SHQVLRQLVWLFD�� DWWLYLWj� GL� DJJLRUQDPHQWR� H�IRUPD]LRQH���9HQJRQR�HIIHWWXDWH�LQWHUFRQQHVVLRQL�H�UDIIURQWL�FRQ�DPPLQLVWUD]LRQL�H�JHVWRUL�GL�SXEEOLFL�VHUYL]L��WDOH�WLSR�GL�RSHUD]LRQL�VRQR�ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO
DFFHUWDPHQWR�G
XIILFLR�GL� VWDWL�� TXDOLWj�H� IDWWL� RYYHUR�DO� FRQWUROOR�VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL� VHQVL�GHOO
DUW�����GHO�G�3�5��Q�����������
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6FKHGD�Q���
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR3HUVRQDOH�� *HVWLRQH�GHO�UDSSRUWR�GL�ODYRUR�GHO�SHUVRQDOH�LPSLHJDWR�D�YDULR�WLWROR�SUHVVR�LO�&RPXQH� ± DWWLYLWj� UHODWLYD� DO� ULFRQRVFLPHQWR� GL� EHQHILFL� FRQQHVVL� DOO
LQYDOLGLWj� FLYLOH� H�DOO
LQYDOLGLWj� GHULYDQWH� GD� FDXVH� GL� VHUYL]LR�� QRQFKp� GD� ULFRQRVFLPHQWR� GL� LQDELOLWj� D�VYROJHUH�DWWLYLWj�ODYRUDWLYD� )RQWH�QRUPDWLYD'�3�5�� ������������ Q�� ������ O�� ������������ Q�� ����� OHJJH� ����������� Q�� ����� O��������������Q������G�3�5��������������Q�������O�������������Q�������O��������������Q�������OHJJH�UHJLRQDOH��UHJRODPHQWR�FRPXQDOH�LQ�PDWHULD�GL�RUJDQL]]D]LRQH�GHO�SHUVRQDOH�

5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR&RQFHVVLRQH�� OLTXLGD]LRQH� PRGLILFD� H� UHYRFD� GL� EHQHILFL� HFRQRPLFL�� DJHYROD]LRQL��HODUJL]LRQL��HPROXPHQWL��DUW�����G�OJ��Q��������� ���
7LSL�GL�GDWL�WUDWWDWL��6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH�;_�WHUDSLH�LQ�FRUVR�
2SHUD]LRQL�HVHJXLWH

7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��LQWHUFRQQHVVLRQL�H�UDIIURQWL��FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH�
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL�_;_�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL��DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q����������
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj�D��,1$,/��SHU�YHULILFDUH�OD�OLTXLGD]LRQH�LQ�FDVR�GL�HTXR�LQGHQQL]]R�DL�VHQVL�GHO�G�3�5��Q�������������E��FRPLWDWR�GL�YHULILFD�SHU�OH�FDXVH�GL�VHUYL]LR�H�FRPPLVVLRQH�PHGLFD�WHUULWRULDOPHQWH�FRPSHWHQWH��SHU�FRQVHJXLUH�LO�SDUHUH�GHILQLWLYR�GL�ULFRQRVFLPHQWR�GHOOD�FDXVD�GL�VHUYL]LR�DL�VHQVL�GHO�G�3�5��Q������������F�� ,QSGDS� �LQ� FDVR� GL� LQDELOLWj� DVVROXWD� H� SHUPDQHQWH� D� TXDOVLDVL� DWWLYLWj� ODYRUDWLYD� DL� ILQL� GHOO
HURJD]LRQH� GHO�UHODWLYRWUDWWDPHQWR�GL�SHQVLRQH�H�GHO�ULFRQRVFLPHQWR�GHO�GLULWWR�DOOD�SHQVLRQH�SULYLOHJLDWD�DL�VHQVL�GHOOD� O��Q�����������H�GHOOD�O�Q�����������

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,� GDWL� YHQJRQR� DFTXLVLWL� GDOO
LQWHUHVVDWR� H� GD� WHU]L� SUHYLD� ULFKLHVWD� GHOO
LQWHUHVVDWR� �LQ�SDUWLFRODUH� GDOOD� &RPPLVVLRQH� PHGLFR� RVSHGDOLHUD� WHUULWRULDOPHQWH� FRPSHWHQWH� SHU�O
DFFHUWDPHQWR�GHOOH�FRQGL]LRQL�GL�LGRQHLWj�DO�VHUYL]LR�H�GDO�&RPLWDWR�GL�YHULILFD�SHU�OH�FDXVH�GL� VHUYL]LR� LQ� FDVR� GL� ULFKLHVWD� GL� ULFRQRVFLPHQWR� GL� LQYDOLGLWj� GLSHQGHQWH� GD� FDXVD� GL�VHUYL]LR�H�R�HTXR�LQGHQQL]]R���,Q�FDVR�GL�ULFKLHVWD�GL�SHQVLRQH�SULYLOHJLDWD��L�GDWL�YHQJRQR�WUDVPHVVL�DOO
,QSGDS�SHU�O
HURJD]LRQH�GHO�WUDWWDPHQWR�SHQVLRQLVWLFR��8JXDOH�WUDVPLVVLRQH�VL�
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KD�QHOO
LSRWHVL�GL�ULFKLHVWD�GL�ULFRQRVFLPHQWR�DOOD�FRQWULEX]LRQH�ILJXUDWLYD�GL�FXL�DOO
DUW������O��Q�����������(VSHULWD�O
LVWUXWWRULD��OD�GHWHUPLQD]LRQH�GLULJHQ]LDOH�UHODWLYD�DO�ULFRQRVFLPHQWR�GHOO
LQYDOLGLWj�YLHQH�FRPXQLFDWD�DOO
,136�R�DOOH�5HJLRQL��SHU�JOL�DFFHUWDPHQWL�FRQQHVVL�DOOD�OLTXLGD]LRQH�DL�VHQVL�GHOO
DUW������G�OJ��Q�������������9HQJRQR�HIIHWWXDWH�LQWHUFRQQHVVLRQL�H�UDIIURQWL�FRQ�DPPLQLVWUD]LRQL� H� JHVWRUL� GL� SXEEOLFL� VHUYL]L�� WDOH� WLSR� GL� RSHUD]LRQL� VRQR� ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO
DFFHUWDPHQWR�G
XIILFLR�GL� VWDWL��TXDOLWj�H� IDWWL�RYYHUR�DO�FRQWUROOR�VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�GHOO
DUW�����GHO�G�3�5��Q�����������
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6FKHGD�Q���
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L� GHPRJUDILFL�$QDJUDIH� � *HVWLRQH� GHOO
DQDJUDIH� GHOOD� SRSROD]LRQH� UHVLGHQWH� H�GHOO
DQDJUDIH�GHOOD�SRSROD]LRQH�UHVLGHQWH�DOO
HVWHUR��$,5(��

)RQWH�QRUPDWLYD&RGLFH� FLYLOH� �DUWW�� �������� O�� ������������ Q�� ������ G�3�5�� ������������ Q�� ����� O��������������Q�������G�3�5��������������Q�������O�������������Q�������OHJJH�������������Q�������O�������������Q������� O��������������Q�������G�3�5�������������Q������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR7HQXWD�GHOOH� DQDJUDIL� GHOOD� SRSROD]LRQH� UHVLGHQWH� LQ� ,WDOLD�H�GL� FLWWDGLQL� LWDOLDQL� UHVLGHQWL�DOO
HVWHUR��DUW������G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��2ULJLQH _;_�UD]]LDOH��LVFUL]LRQL�DYYHQXWH�QHJOL�DQQL������������&RQYLQ]LRQL _;_�UHOLJLRVH��LVFUL]LRQL�DYYHQXWH�QHJOL�DQQL������������6WDWR�GL�VDOXWH� _;_�SDWRORJLH�SUHJUHVVH���9LWD�VHVVXDOH� _;_��VROWDQWR�LQ�FDVR�GL�UHWWLILFD]LRQH�GL�DWWULEX]LRQH�GL�VHVVR����'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,QGLSHQGHQWHPHQWH� GDOO
DOWR� QXPHUR� GL� GDWL� FRQWHQXWL� QHJOL� DUFKLYL� DQDJUDILFL�� TXHOOL� GL�FDUDWWHUH� �VHQVLELOH�� FRQFHUQRQR� VROR� OH� LQIRUPD]LRQL� VXOO
RULJLQH� UD]]LDOH�� LQ� TXDQWR� WDOL�LGRQHL� D� ULYHODUH� OH� FRQYLQ]LRQL� UHOLJLRVH�� LQVHULWL� QHJOL� DQQL� �������� LQ� YLUW��GHOOH� �OHJJL�UD]]LDOL���TXHVWL�GDWL��FKH�VRQR�LGRQHL�D�ULYHODUH�LQ�WDOXQL�FDVL�DQFKH�OH�FRQYLQ]LRQL�UHOLJLRVH��QRQ�VRQR�FRPXQTXH�UHVL�QRWL��DUW�����U�G�O��Q������������OH�LQIRUPD]LRQL�VXOOD�YLWD�VHVVXDOH�SRVVRQR�GHVXPHUVL�XQLFDPHQWH�LQ�FDVR�GL�UHWWLILFD]LRQH�GL�DWWULEX]LRQH�GL�VHVVR��3RVVRQR�HVVHUH�DOWUHVu�SUHVHQWL�GDWL�VXOOH�SDWRORJLH�SUHJUHVVH��LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�ILQR�DO������OH�VFKHGH�DQDJUDILFKH�ULSRUWDYDQR�OH�FDXVH�GL�GHFHVVR�
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6FKHGD�Q���
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L�GHPRJUDILFL�6WDWR�FLYLOH�� $WWLYLWj�GL�JHVWLRQH�GHL�UHJLVWUL�GL�VWDWR�FLYLOH�

)RQWH�QRUPDWLYD&RGLFH� FLYLOH� �DUWW�� ��� H� VV��� DUWW�� ���� H� VV��� ��� ������� O�� ������������ Q�� ����� G�3�5�������������Q�������G�3�5��������������Q������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR7HQXWD�GHJOL�DWWL�H�GHL�UHJLVWUL�GHOOR�VWDWR�FLYLOH��DUW������G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��2ULJLQH�_;_�UD]]LDOH��LVFUL]LRQL�DYYHQXWH�QHJOL�DQQL������������&RQYLQ]LRQL�_;_�UHOLJLRVH��LVFUL]LRQL�DYYHQXWH�QHJOL�DQQL������������6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH���9LWD�VHVVXDOH�_;_��VROWDQWR�LQ�FDVR�GL�HYHQWXDOH�UHWWLILFD]LRQH�GL�DWWULEX]LRQH�GL�VHVVR���'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�_;_�FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��

3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj�D��DG�$6/��SHU�O
DJJLRUQDPHQWR�GHO�UHJLVWUR�GHOOH�FDXVH�GL�PRUWH��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,QGLSHQGHQWHPHQWH� GDOO
DOWR� QXPHUR� GL� GDWL� FRQWHQXWL� QHJOL� DUFKLYL� DQDJUDILFL�� TXHOOL� GL�FDUDWWHUH� �VHQVLELOH�� VRQR� TXHOOL� FRQFHUQHQWL� O
RULJLQH� UD]]LDOH�� LQ� TXDQWR� WDOL� LGRQHL� D�ULYHODUH� OH�FRQYLQ]LRQL� UHOLJLRVH�� LQVHULWL�QHJOL�DQQL��������� LQ�YLUW��GHOOH��OHJJL� UD]]LDOL���TXHVWL� GDWL�� FKH� VRQR� LGRQHL� D� ULYHODUH� LQ� WDOXQL� FDVL� DQFKH� OH� FRQYLQ]LRQL� UHOLJLRVH�� QRQ�VRQR� FRPXQTXH� UHVL� QRWL� �DUW�� ��� U�G�O�� Q�� ���������� XOWHULRUL� LQIRUPD]LRQL� VXOO
RULJLQH�UD]]LDOH�R�HWQLFD�SRVVRQR�HVVHUH GHVXQWH�GDJOL�DWWL�UHODWLYL�DOOH�DGR]LRQL�LQWHUQD]LRQDOL��$OWUL�GDWL�VHQVLELOL�FRQWHQXWL� LQ�WDOL�DUFKLYL�SRVVRQR�HVVHUH�UDFFROWL�DQFKH�GD�WHU]L�H�FRPXQLFDWL�DOO
$XWRULWj�JLXGL]LDULD�SHU�OH�FDXVH�GL�LQWHUGL]LRQH�H�GHFHVVR��DOOD�$6/�SHU�O
DJJLRUQDPHQWR�GHO�UHJLVWUR�GHOOH�FDXVH�GL�PRUWH�9HQJRQR� DOWUHVu� WUDWWDWL� GDWL� GL� FDUDWWHUH� JLXGL]LDULR�� OH� LQIRUPD]LRQL� VXOOD� YLWD� VHVVXDOH�SRVVRQR�GHVXPHUVL�XQLFDPHQWH�LQ�FDVR�GL�UHWWLILFD]LRQH�GL�DWWULEX]LRQH�GL�VHVVR�
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6FKHGD�Q���
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L�GHPRJUDILFL�(OHWWRUDOH�� $WWLYLWj�UHODWLYD�DOO
HOHWWRUDWR�DWWLYR�H�SDVVLYR�

)RQWH�QRUPDWLYD'�3�5��������������Q�������O�������������Q�������G�OJV��������������Q������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR7HQXWD� GHOOH� OLVWH HOHWWRUDOL� H� JHVWLRQH� GHOOH� FRQVXOWD]LRQL� HOHWWRUDOL� �DUW�� ���� G�OJ�� Q������������

7LSL�GL�GDWL�WUDWWDWL��&RQYLQ]LRQL�_;_�UHOLJLRVH���&RQYLQ]LRQL�_;_�SROLWLFKH���6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL��SHU�SHUPHWWHUH�DL�VRJJHWWL�GLVDELOL�GL�HVHUFLWDUH�LO�SURSULR�GLULWWR�GL�YRWR����'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH

7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��_;_�FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH�� &RPXQLFD]LRQH� DL� VHJXHQWL� VRJJHWWL� SHU� OH� VHJXHQWL� ILQDOLWj�� &RPPLVVLRQH� HOHWWRUDOH� FLUFRQGDULDOH� �SHU�O
HYHQWXDOH�FDQFHOOD]LRQH�GDJOL�HOHQFKL�SHU�OD�UHYLVLRQH�VHPHVWUDOH�GHOOH�OLVWH�HOHWWRUDOL�GHL�FLWWDGLQL�FKH�QRQ�VLDQR�SRVVHVVR�GHL�UHTXLVLWL�SHU�RWWHQHUH�O
LVFUL]LRQH�QHOOH�OLVWH�HOHWWRUDOL�DL�VHQVL�GHO�G�3�5��Q������������
�� 'LIIXVLRQH�� LQ� FDVR� GL� DFTXLVWR� R� ULDFTXLVWR� GHO� GLULWWR� HOHWWRUDOH� SHU� FHVVD]LRQH� GL� FDXVH� RVWDWLYH�� OD�GHOLEHUD]LRQH�GHOOD�&RPPLVVLRQH�HOHWWRUDOH�FRPXQDOH��XQLWDPHQWH�DOO
HOHQFR�GHJOL�HOHWWRUL�LVFULWWL�HG�DOOD�UHODWLYD�GRFXPHQWD]LRQH�� YLHQH� GHSRVLWDWD� QHOOD� 6HJUHWHULD� GHO� &RPXQH� �R� SUHVVR� O
8IILFLR� HOHWWRUDOH�� QHL� SULPL� FLQTXH�JLRUQL�GHO�PHVH�VXFFHVVLYR�HG�RJQL�FLWWDGLQR�SXz�SUHQGHUQH�YLVLRQH��DUW������FRPPD����GHO�G�3�5��Q�������������6RQR�LQROWUH�GHSRVLWDWL�SHU�GLHFL�JLRUQL�QHOO
8IILFLR�(OHWWRUDOH�JOL�DWWL�UHODWLYL�DOOD�UHYLVLRQH�VHPHVWUDOH�GHOOH�OLVWH�HOHWWRUDOL� HG� RJQL� FLWWDGLQR� KD� GLULWWR� GL� SUHQGHUQH� YLVLRQH�� WDOL� DWWL� SRVVRQR� ULJXDUGDUH� SURYYHGLPHQWL�GHOO
DXWRULWj�JLXGL]LDULD�DGRWWDWL�QHL�FRQIURQWL�GL�PLQRUL�FKH�QRQ�YHQJRQR�SURSRVWL�SHU�O
LVFUL]LRQH��DUW������FRPPD����GHO�G�3�5��Q������������

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR
,O� SURFHGLPHQWR� ILQDOL]]DWR� DOO
LVFUL]LRQH� QHOOH� OLVWH� HOHWWRUDOL� GL� FKL� DEELD� DFTXLVWDWR� OD�UHVLGHQ]D� QHO� &RPXQH� LQL]LD� FRQ� OD� FRPXQLFD]LRQH�� GD� SDUWH� GHOO
8IILFLR� $QDJUDIH��GHOO
DYYHQXWD�LVFUL]LRQH�GL�XQ�FLWWDGLQR�QHO�UHJLVWUR�GHOOD SRSROD]LRQH�UHVLGHQWH�R�QHOO
$,5(��DQDJUDIH�GHJOL�LWDOLDQL�UHVLGHQWL�DOO
HVWHUR���RYYHUR�FRQ�OD�ULOHYD]LRQH�SHULRGLFD�GHL�FLWWDGLQL�FKH�FRPSLUDQQR�OD�PDJJLRUH�HWj�QHO�VHPHVWUH�VXFFHVVLYR��/
HYHQWXDOH�HVLVWHQ]D�GL�FDXVH�RVWDWLYH�GL�FDUDWWHUH�JLXGL]LDULR�YLHQH�FRPXQLFDWD�GDO�&RPXQH�GL�SUHFHGHQWH�UHVLGHQ]D�
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FKH� WUDVPHWWH� LO� IDVFLFROR� SHUVRQDOH� GHO� FLWWDGLQR� WUDVIHULWR� R�� SHU� L� UHVLGHQWL� FKH�DFTXLVWHUDQQR�OD�PDJJLRUH�HWj��YLHQH�DFFHUWDWD�DWWUDYHUVR�OD�FHUWLILFD]LRQH�DSSRVLWDPHQWH�ULFKLHVWD� DO� &DVHOODULR� JLXGL]LDOH�� ,� SUHGHWWL� GDWL� YHQJRQR� DOWUHVu� FRPXQLFDWL� DOOD�&RPPLVVLRQH� HOHWWRUDOH� FLUFRQGDULDOH� DO� ILQH� GL� DJJLRUQDUH� JOL� HOHQFKL� SHU� OD� UHYLVLRQH�VHPHVWUDOH�GHOOH�OLVWH�HOHWWRUDOL��&RORUR�FKH�QRQ�VRQR�PDL�VWDWL�LVFULWWL�QHOOH�OLVWH�HOHWWRUDOL�R�QH�VRQR�VWDWL�FDQFHOODWL�SHU�FDXVH�RVWDWLYH�YHQJRQR�LVFULWWL�R�UHLVFULWWL�G
XIILFLR�DO�WHUPLQH�GHO� SHULRGR� GL� LQFDSDFLWj�� 3HU� FRORUR� FKH� VRQR� JLj� LVFULWWL� QHOOH� OLVWH� HOHWWRUDOL�� OH�FRPXQLFD]LRQL� ULJXDUGDQWL� SURYYHGLPHQWL� FKH� SRVVRQR� GHWHUPLQDUH� OD� SHUGLWD� GHO� GLULWWR�HOHWWRUDOH�SHUYHQJRQR�GDOO
$XWRULWj�JLXGL]LDULD��GDOOD�4XHVWXUD�R�GDOO
8IILFLR�7HUULWRULDOH�GHO�*RYHUQR�� ,� GDWL� VXOOD� VDOXWH� VRQR� WUDWWDWL� DO� ILQH� GL� SHUPHWWHUH� DL� VRJJHWWL� GLVDELOL� GL�HVHUFLWDUH�LO�SURSULR�GLULWWR�GL�YRWR��PHQWUH�TXHOOL�UHOLJLRVL�ULOHYDQR�LQ�TXDQWR�QHO�WHUULWRULR��QHO� TXDOH� HVHUFLWDQR� LO� ORUR� XIILFLR�� JOL� HFFOHVLDVWLFL� HG� L� PLQLVWUL� GL� FXOWR�� FKH� KDQQR�JLXULVGL]LRQH�H�FXUD�GL�DQLPH�H�FRORUR�FKH�QH�IDQQR�RUGLQDULDPHQWH�OH�YHFL��QRQ�SRVVRQR�ULFRSULUH�FDULFKH�HOHWWLYH��DUW�����G�OJ��Q������������



� �� �

6FKHGD�Q���
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L�GHPRJUDILFL�(OHWWRUDOH� � $WWLYLWj�UHODWLYD�DOOD�WHQXWD�GHJOL�DOEL�GHJOL�VFUXWDWRUL�H�GHL�SUHVLGHQWL�GL�VHJJLR�

)RQWH�QRUPDWLYD'�3�5�� ������������ Q�� ����� O�� ������������ Q�� ��� �SUHVLGHQWL��� O�� �������� ���� Q�� �����VFUXWDWRUL��
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR6YROJLPHQWR�GHOOH�FRQVXOWD]LRQL�HOHWWRUDOL��ULFKLHVWH�GL�UHIHUHQGXP��UHODWLYH�FRQVXOWD]LRQL�H�YHULILFD�GHOOD�UHJRODULWj��DUW������FRPPD����G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL���'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH

7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L�
��(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,� GDWL� YHQJRQR� IRUQLWL� GDOO
LQWHUHVVDWR�� OD� FRPPLVVLRQH� HOHWWRUDOH� FRPXQDOH� SURFHGH� DG�XQ
HVWUD]LRQH�SXEEOLFD�GHL�FRPSRQHQWL�GHO�VHJJLR��YHQJRQR�FRQIURQWDWL�FRQ�OH�OLVWH�GL�OHYD�SHU�OD�YHULILFD�GHO�GLULWWR�DO�YRWR��YHQJRQR�VWDPSDWH�OH�QRWLILFKH�SHU�JOL�VFUXWDWRUL�H�UHGDWWL�L�YHUEDOL�GHOOH�QRPLQH��,�GDWL�VXOOD�VDOXWH�VL�ULIHULVFRQR�HVFOXVLYDPHQWH�D�TXHOOL�ULQYHQLELOL�QHL�FHUWLILFDWL�PHGLFL�FKH�JOL�VFUXWDWRUL�VRQR�WHQXWL�D�SUHVHQWDUH� LQ�FDVR�GL� LQGLVSRQLELOLWj�SHU�PRWLYL�GL�VDOXWH�
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6FKHGD�Q���
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L� GHPRJUDILFL� �� (OHWWRUDOH� � $WWLYLWj� UHODWLYD� DOOD� WHQXWD� GHOO
HOHQFR� GHL� JLXGLFL�SRSRODUL�

)RQWH�QRUPDWLYD/��������������Q������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR$WWLYLWj� GLUHWWH� DOOD� WHQXWD�GHJOL� HOHQFKL�GHL�JLXGLFL� SRSRODUL� �DUW������ FRPPD���� OHWW�� D���G�OJ��Q�����������

7LSL�GL�GDWL�WUDWWDWL��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L�

��(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�_;_�FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj�D�� DO� 7ULEXQDOH� FRPSHWHQWH� SHU� WHUULWRULR� �SHU� HIIHWWXDUH� OD� YHULILFD� GHOOH� FRQGL]LRQL�ULFKLHVWH�GDOOD�OHJJH��

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,�GDWL�YHQJRQR� IRUQLWL�GDOO
LQWHUHVVDWR��FKH�SUHVHQWD�XQD�GRPDQGD�FRQWHQHQWH� LO� WLWROR�GL�VWXGLR�H�OD�SURIHVVLRQH��RSSXUH�YHQJRQR�HVWUDWWL�FDVXDOPHQWH�GDOOH�OLVWH�HOHWWRUDOL��YHQJRQR�FRQWUROODWL� L� UHTXLVLWL� SUHVFULWWL� GDOOD� OHJJH�H� ULFKLHVWH� OH�FHUWLILFD]LRQL�QHFHVVDULH�DQFKH�D�WHU]L��9LHQH�TXLQGL�IRUPDWR�O
HOHQFR�SURYYLVRULR�FKH�q�WUDVPHVVR�DO�7ULEXQDOH��TXHVW
XOWLPR�SURFHGH� DG� XQD� YHULILFD� VXL� FDULFKL� SHQGHQWL� H� UHVWLWXLVFH� O
HOHQFR� DO� &RPXQH� SHU� OD�SXEEOLFD]LRQH�H�OD�IRUPD]LRQH�GHOO
HOHQFR�GHILQLWLYR�
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6FKHGD�Q���
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L� GHPRJUDILFL�/HYD� � $WWLYLWj� UHODWLYD� DOOD� WHQXWD� GHO� UHJLVWUR� GHJOL� RELHWWRUL� GL�FRVFLHQ]D�

)RQWH�QRUPDWLYD/�������������Q������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR9RORQWDULDWR�HG�RELH]LRQH�GL�FRVFLHQ]D��DUW������FRPPD����G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��&RQYLQ]LRQL�_;_�UHOLJLRVH�_;_�ILORVRILFKH�_;_�G
DOWUR�JHQHUH���6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH���'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�LQWHUFRQQHVVLRQL�H�UDIIURQWL��FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��

3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL�_;_�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL�FRQ�OH�DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q�����������
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj�D��DO�GLVWUHWWR�PLOLWDUH�GL�DSSDUWHQHQ]D�GHOO
RELHWWRUH�E��DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL��LQ�FDVR�GL�PDQFDWD�LGRQHLWj�DO�VHUYL]LR��F��VRJJHWWL�HVWHUQL�DXWRUL]]DWL�DG�LQJOREDUH�JOL�RELHWWRUL�GL�FRVFLHQ]D�QHO�SURSULR�RUJDQLFR�

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,O� SURFHGLPHQWR� LQL]LD� FRQ� XQD� OHWWHUD� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL�0LQLVWUL� FRQ� OD�FRPXQLFD]LRQH� GHO� QRPH� GHOO
RELHWWRUH�� YLHQH� TXLQGL� FRVWLWXLWR� LO� IDVFLFROR� FRQWHQHQWH� OD�PRGXOLVWLFD� FRPSLODWD�GDOO
RELHWWRUH�� DOOHJDQGR� LO� FHUWLILFDWR�PHGLFR�GL� LGRQHLWj��YHQJRQR�JHVWLWH�OH�ULFKLHVWH�GL�FRQJHGL��GL�SHUPHVVL�H�OH�FHUWLILFD]LRQL�PHGLFKH�GL�PDODWWLD��9HQJRQR�HIIHWWXDWH�LQWHUFRQQHVVLRQL�H�UDIIURQWL�FRQ�DPPLQLVWUD]LRQL�H�JHVWRUL�GL�SXEEOLFL�VHUYL]L��WDOH�WLSR�GL�RSHUD]LRQL�VRQR�ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO
DFFHUWDPHQWR�G
XIILFLR�GL�VWDWL��TXDOLWj�H� IDWWL�RYYHUR�DO�FRQWUROOR�VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�GHOO
DUW�����GHO�G�3�5��Q�����������
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6FKHGD�Q���
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L� GHPRJUDILFL�/HYD� � $WWLYLWj� UHODWLYD� DOOD� WHQXWD� GHOOH� OLVWH� GL� OHYD� H� GHL� UHJLVWUL�PDWULFRODUL�

)RQWH�QRUPDWLYD'�3�5��������������Q�������O��������������Q�������G�OJ��������������Q������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR$WWLYLWj�UHODWLYH�DOOD�OHYD�PLOLWDUH��DUW������FRPPD����OHWW�� H���G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH�_;_�WHUDSLH�LQ�FRUVR���'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��LQWHUFRQQHVVLRQL�H�UDIIURQWL��FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��

3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL�_;_�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL��DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q�����������_;_�&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�I LQDOLWj�D��'LVWUHWWR�PLOLWDUH�GL�DSSDUWHQHQ]D��SHU�OH�SURFHGXUH�GL�DUUXRODPHQWR��E��DOWUL�FRPXQL�H�GLVWUHWWL�PLOLWDUL��SHU�O
DJJLRUQDPHQWR�GHL�UXROL�PDWULFRODUL��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,O� SURFHGLPHQWR� LQL]LD� FRQ� OD� IRUPD]LRQH� GHOOD� OLVWD� GL� OHYD� GHO� &RPXQH� VWHVVR� H� OD�VXFFHVVLYD�FRPXQLFD]LRQH�GHL�VRJJHWWL�LVFULWWL�QHOOH�OLVWH�GL�OHYD�DO�'LVWUHWWR�PLOLWDUH��TXLQGL�YHQJRQR�FRVWLWXLWH�OH�OLVWH�GL�OHYD�HG�L�UHJLVWUL�GHL�UXROL�PDWULFRODUL��/
8IILFLR�OHYD�ULFHYH�GDO�GLVWUHWWR�PLOLWDUH��OH�FRPXQLFD]LRQL�UHODWLYH�DJOL�LVFULWWL�GL�OHYD�GLFKLDUDWL�UHQLWHQWL��ULYHGLELOL�H�ULIRUPDWL�GDOOH�FRPSHWHQWL�DXWRULWj�PLOLWDUL�DO�ILQH�GL�HIIHWWXDUH�OH�SHUWLQHQWL�DQQRWD]LRQL�VXOOD�OLVWD�GL�OHYD�H�VXL�UHJLVWUL�GHL�UXROL�PDWULFRODUL��QRQFKp�SHU�SURFHGHUH�DOO
DGR]LRQH�GL�GHWHUPLQD]LRQL� PLQLVWHULDOL� FRQFHUQHQWL� L� QRPLQDWLYL� GHL� VRJJHWWL� GLFKLDUDWL� HVSXOVL�GDOO
HVHUFLWR��FDQFHOODWL��GDL�UXROL�PDWULFRODUL��HFF���9HQJRQR�HIIHWWXDWH� LQWHUFRQQHVVLRQL�H� UDIIURQWL� FRQ�DPPLQLVWUD]LRQL�H�JHVWRUL�GL�SXEEOLFL�VHUYL]L��WDOH�WLSR�GL�RSHUD]LRQL�VRQR�ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO
DFFHUWDPHQWR�G
XIILFLR�GL�VWDWL��TXDOLWj�H�IDWWL�RYYHUR�DO�FRQWUROOR�VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�GHOO
DUW�����GHO�G�3�5��Q������������,�GDWL�YHQJRQR�FRPXQLFDWL�DO�'LVWUHWWR�PLOLWDUH�GL�DSSDUWHQHQ]D�DO�ILQH�GL�FRQVHQWLUH�O
HIIHWWXD]LRQH�GHOOH�SURFHGXUH�GL�DUUXRODPHQWR�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L�VRFLDOL�� $WWLYLWj�UHODWLYD�DOO
DVVLVWHQ]D�GRPLFLOLDUH�

)RQWH�QRUPDWLYD'�OJ�������������Q�������O� �����������Q�������DUW������F�F���UHJRODPHQWL�FRPXQDOL�
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR,QWHUYHQWL�GL�FDUDWWHUH�VRFLR�DVVLVWHQ]LDOH��DQFKH�GL�ULOLHYR�VDQLWDULR��LQ�IDYRUH�GL�VRJJHWWL�ELVRJQRVL�R�QRQ�DXWRVXIILFLHQWL�R�LQFDSDFL��LYL�FRPSUHVL�L�VHUYL]L�GL�DVVLVWHQ]D�HFRQRPLFD�R�GRPLFLOLDUH�� GL� WHOHVRFFRUVR�� DFFRPSDJQDPHQWR� H� WUDVSRUWR� �DUW�� ���� FRPPD���� OHWW�� E���G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH�_;_�WHUDSLH�LQ�FRUVR�_;_�UHODWLYL�DL�IDPLOLDUL�GHOO
LQWHUHVVDWR�
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_

2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj�D��DOOH�$6/��$]LHQGH�RVSHGDOLHUH�H�5HJLRQL��SHU�FRPXQLFDUH�O
HYROX]LRQH�GHOOD�VLWXD]LRQH��L�FRQWUROOL�H�OH�YHULILFKH�SHULRGLFKH��LO�PRQLWRUDJJLR�GHOO
DWWLYLWj��E��DOOH�FRRSHUDWLYH�VRFLDOL�H�DG�DOWUL�HQWL��FXL�YHQJRQR�DIILGDWH�OH�DWWLYLWj�GL�DVVLVWHQ]D��

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,�GDWL YHQJRQR�IRUQLWL�GLUHWWDPHQWH�GDJOL�LQWHUHVVDWL��L�TXDOL�SUHVHQWDQR�DSSRVLWD�GRPDQGD�DO� &RPXQH� RYYHUR� GD� WHU]L� �3ROL]LD� PXQLFLSDOH� H� )RU]H� GL� SROL]LD�� ,136�� $6/�� D]LHQGD�RVSHGDOLHUD��,3$%��PHGLFL�GL�EDVH��VFXROD�GHOO
LQIDQ]LD�H�,VWLWXWL�GL�LVWUX]LRQH���,O�&RPXQH�FRPXQLFD� OH� LQIRUPD]LRQL� DOOH� $6/�� DOOH� $]LHQGH� RVSHGDOLHUH�� DOOH� 5HJLRQL�� QRQFKp� DOOH�FRRSHUDWLYH� VRFLDOL� HG� DG� DOWUL� HQWL� FKH� HIIHWWXDQR� L� VLQJROL� LQWHUYHQWL� GL� VRVWHJQR� H�DVVLVWHQ]D��,�GDWL�YHQJRQR�WUDVPHVVL�DQFKH�DOO
$XWRULWj�JLXGL]LDULD�SHU�O
HYHQWXDOH�DGR]LRQH�XQ� SURYYHGLPHQWR� GL� LQWHUGL]LRQH�� GL� LQDELOLWD]LRQH� R� OD� QRPLQD� GL� XQ�DPPLQLVWUDWRUH�GL�VRVWHJQR�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L� VRFLDOL� � $WWLYLWj� UHODWLYD� DOO
DVVLVWHQ]D� VFRODVWLFD� DL� SRUWDWRUL� GL� KDQGLFDS� R� FRQ�GLVDJLR�SVLFR�VRFLDOH�

)RQWH�QRUPDWLYD&RGLFH�FLYLOH��DUW��������G�3�5��������������Q�������O�������������Q�������O�������������Q������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR,QWHJUD]LRQH�VRFLDOH�HG� LVWUX]LRQH�GHO�SRUWDWRUH�GL� KDQGLFDS� �DUW������FRPPD���� OHWW��F���G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH�_;_�WHUDSLH�LQ�FRUVR�_;_�UHODWLYL�DL�IDPLOLDUL�GHOO
LQWHUHVVDWR���'DWL�GL�FDUDWWHUH�JLXGL]LDULR�DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��_;_�FRPXQLFD]LRQL�

3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj �D��FLUFRVFUL]LRQL��LVWLWXWL�VFRODVWLFL��HQWL�FRQYHQ]LRQDWL��SHU�O
HURJD]LRQH�GHL�VHUYL]L��E�� FHQWUR� VHUYL]L� UHJLRQDOL� �SHU� OR� VFDPELR� GHOOH� LQIRUPD]LRQL� D� ILQL� GL� PRQLWRUDJJLR� H�UHQGLFRQWD]LRQH��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,� GDWL� YHQJRQR� IRUQLWL� GDOO
LQWHUHVVDWR� R� GD� WHU]L� �$6/�� 6FXROH� GHOO
LQIDQ]LD� H� ,VWLWXWL� GL�LVWUX]LRQH��� /H� LQIRUPD]LRQL� QHFHVVDULH� VRQR� FRPXQLFDWH� DJOL� HQWL� FRQYHQ]LRQDWL� FKH�HIIHWWXDQR�O
LQWHUYHQWR�HG�DJOL�LVWLWXWL�VFRODVWLFL��QRQFKp�DOOH�UHJLRQL�D�ILQL�GL�UHQGLFRQWD]LRQH�H� PRQLWRUDJJLR� GHOO
DWWLYLWj�� VRQR�� LQROWUH�� FRPXQLFDWL� DOOD� $6/� FRPSHWHQWH� SHU� LO�ULFRQRVFLPHQWR�GHO�JUDGR�GL�LQYDOLGLWj�
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3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL�_;_�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL��DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q�������������&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj�D��$XWRULWj�JLXGL]LDULD��SHU�DYYLDUH�OH�SURFHGXUH�GL�ULFRYHUR�UHODWLYH�DL�VRJJHWWL�LQWHUGHWWL�R�LQDELOLWDWL��E�� $6/� HG� $]LHQGH� RVSHGDOLHUH�� �SHU� WUDVPHWWHUH� OH� LQIRUPD]LRQL�� GL� FDUDWWHUH� VDQLWDULR�� UHODWLYH�DOO
LQWHUHVVDWR��F��JHVWRUL�GHOOH�FDVH�GL�ULSRVR��DOOD�GLUH]LRQH�GHOOH�VWUXWWXUH�UHVLGHQ]LDOL��SHU�O
�HURJD]LRQH�GHO�VHUYL]LR��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,�GDWL�YHQJRQR�IRUQLWL�GD�WHU]L��PHGLFR�GL�EDVH��$6/��3ROL]LD�PXQLFLSDOH�H�)RU]H�GL�SROL]LD��$XWRULWj�JLXGL]LDULD��R�GDOO
LQWHUHVVDWR��FKH�SUHVHQWD�XQ
DSSRVLWD�LVWDQ]D��R G
XIILFLR��GDOOH�$6/�H�R�$]LHQGH�RVSHGDOLHUH�SHU�YDOXWDUH�OR�VWDWR�GL�QRQ�DXWRVXIILFLHQ]D�SVLFR�ILVLFD�H�SHU�UHSHULUH�OH�LQIRUPD]LRQL��GL�FDUDWWHUH�VDQLWDULR��UHODWLYH�DOO
LQWHUHVVDWR���DWWUDYHUVR�O
RSHUDWR�GHJOL� DVVLVWHQWL� VRFLDOL�� OD�GRPDQGD�GHYH�HVVHUH FRUUHGDWD�GHOOD�GRFXPHQWD]LRQH��DQFKH�VDQLWDULD��QHFHVVDULD��,�GDWL�SRVVRQR�HVVHUH�FRPXQLFDWL�DOOH�$6/�FRPSHWHQWL�H�DOO
$XWRULWj�JLXGL]LDULD��DO�ILQH�GL�DYYLDUH�OH�SURFHGXUH�QHFHVVDULH�SHU�LO�ULFRYHUR�GHO�VRJJHWWR�LQWHUGHWWR�R� LQDELOLWDWR� SUHVVR�JOL� LVWLWXWL� GL� FXUD�� ,� GDWL� YHQJRQR�DOWUHVu� FRPXQLFDWL� DL� JHVWRUL� GHOOH�FDVH�GL�ULSRVR�HG�DOOD�GLUH]LRQH�GHOOH�VWUXWWXUH�UHVLGHQ]LDOL��DO�ILQH�GL�JDUDQWLUH�O
HURJD]LRQH�GHO� VHUYL]LR� LQ� IDYRUH� GHO� VRJJHWWR� ULFRYHUDWR�� 9HQJRQR� HIIHWWXDWH� LQWHUFRQQHVVLRQL� H�UDIIURQWL FRQ� DPPLQLVWUD]LRQL� H� JHVWRUL� GL� SXEEOLFL� VHUYL]L�� WDOH� WLSR� GL� RSHUD]LRQL� VRQR�ILQDOL]]DWH� HVFOXVLYDPHQWH� DOO
DFFHUWDPHQWR� G
XIILFLR� GL� VWDWL�� TXDOLWj� H� IDWWL� RYYHUR� DO�FRQWUROOR�VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�GHOO
DUW�����GHO�G�3�5��Q�����������



� �� �

6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L�VRFLDOL� � $WWLYLWj�ULFUHDWLYH�SHU� OD�SURPR]LRQH�GHO�EHQHVVHUH�GHOOD�SHUVRQD�H�GHOOD�FRPXQLWj�� SHU� LO� VRVWHJQR� GHL� SURJHWWL� GL� YLWD� GHOOH� SHUVRQH� H� GHOOH� IDPLJOLH� H� SHU� OD�ULPR]LRQH�GHO�GLVDJLR�VRFLDOH�
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3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj �HQWL��LPSUHVH�R�DVVRFLD]LRQL�FRQYHQ]LRQDWL��FRRSHUDWLYH�VRFLDOL��DVVRFLD]LRQL�HG�RUJDQLVPL�GL� YRORQWDULDWR�� $6/�� D]LHQGH� GL� WUDVSRUWR� FRPXQDOH� H� DOWUL� VHUYL]L� FRPXQDOL� �SHU�O
HURJD]LRQH�GHL�VHUYL]L�SUHYLVWL��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,�GDWL�YHQJRQR�IRUQLWL�GDOO
LQWHUHVVDWR��FKH�SUHVHQWD�XQ
DSSRVLWD�LVWDQ]D�SHU�OD�IUXL]LRQH�GHL�VHUYL]L� FRUUHGDWD� GHOOD� QHFHVVDULD� GRFXPHQWD]LRQH� VDQLWDULD��4XHVWL� YHQJRQR� FRPXQLFDWL�DOO
(QWH��DOOH�LPSUHVH�RYYHUR�DOOH�DVVRFLD]LRQL�FRQYHQ]LRQDWH��DOOH�FRRSHUDWLYH�VRFLDOL��DJOL�RUJDQLVPL� GL� YRORQWDULDWR� HG� DOOH� $6/� FKH� SURYYHGRQR� DOO
HURJD]LRQH� GHO� VHUYL]LR�� 3HU�TXDQWR� FRQFHUQH� OH� DWWLYLWj� LQ� IDYRUH� GHL� QRPDGL�� L� GDWL� YHQJRQR� IRUQLWL� GLUHWWDPHQWH�GDOO
LQWHUHVVDWR�R�VHJQDODWL�GDOOD�4XHVWXUD��OH�LQIRUPD]LRQL�QHFHVVDULH�YHQJRQR�FRPXQLFDWH�DOOH�DVVRFLD]LRQL�GHO�WHU]R�VHWWRUH�FKH�HIIHWWXDQR�JOL�LQWHUYHQWL�
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6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,� GDWL� YHQJRQR� IRUQLWL� GDOO
LQWHUHVVDWR�� SUHYLD� SUHVHQWD]LRQH� GHOO
LVWDQ]D� SHU� DFFHGHUH� DO�FRQWULEXWR�H�R�DO�ULFRYHUR��RYYHUR�GD�WHU]L��$6/�R�WXWRUH��SHU�SUHGLVSRUUH�XQD�UHOD]LRQH�GL�YDOXWD]LRQH� GHOOR� VWDWR� GL� QRQ� DXWRVXIILFLHQ]D� SVLFR�ILVLFD� UHODWLYD� DOO
LQWHUHVVDWR��� /H�LQIRUPD]LRQL�VXOOD�VDOXWH�VRQR�FRPXQLFDWH�XQLFDPHQWH�DOO
LVWLWXWR�FKH�SUHVVR�LO�TXDOH YLHQH�HIIHWWXDWR� LO� ULFRYHUR�� LQ� SDUWLFRODUH� YLHQH� FRPXQLFDWD� O
DPPLVVLRQH� GHO� EHQHILFLDULR�� LO�JUDGR� GL� LQYDOLGLWj� H� OH� SDUWLFRODUL� SDWRORJLH� GHOO
LQWHUHVVDWR�� DO� ILQH� GL� JDUDQWLUH�XQ
DVVLVWHQ]D� PLUDWD�� /H� HYHQWXDOL� FRQYLQ]LRQL� UHOLJLRVH� H� ILORVRILFKH� SRVVRQR� LQYHFH�ULOHYDUH� DL� ILQL� GHOO
HURJD]LRQH� GL� SDUWLFRODUL� UHJLPL� DOLPHQWDUL�� 9HQJRQR� HIIHWWXDWH�
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LQWHUFRQQHVVLRQL�H� UDIIURQWL� FRQ�DPPLQLVWUD]LRQL�H�JHVWRUL�GL�SXEEOLFL� VHUYL]L�� WDOH� WLSR�GL�RSHUD]LRQL�VRQR�ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO
DFFHUWDPHQWR�G
XIILFLR�GL�VWDWL��TXDOLWj�H�IDWWL�RYYHUR� DO� FRQWUROOR� VXOOH� GLFKLDUD]LRQL� VRVWLWXWLYH� DL� VHQVL� GHOO
DUW�� ��� GHO� G�3�5�� Q�����������
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LQVHULPHQWR�GHO�VRJJHWWR�ELVRJQRVR�H�O
HURJD]LRQH�GHO�VHUYL]LR��

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,�GDWL�YHQJRQR�IRUQLWL�GDOO
LQWHUHVVDWR��FKH�SUHVHQWD�XQ
DSSRVLWD�LVWDQ]D�SHU�OD�IUXL]LRQH�GHL�VHUYL]L�� FRUUHGDWD� GHOOD� QHFHVVDULD� GRFXPHQWD]LRQH� DQFKH� VDQLWDULD�� /H� LQIRUPD]LRQL�YHQJRQR� TXLQGL� FRPXQLFDWH� DOO
HQWH�� DOO
LPSUHVD� R� DOO
DVVRFLD]LRQH� FKH� SURYYHGH�DOO
HURJD]LRQH� GHO� VHUYL]LR�� QRQFKp� DJOL� LVWLWXWL� VFRODVWLFL� SHU� O
LQWHJUD]LRQH� VRFLDO��O
LVWUX]LRQH�H�O
HURJD]LRQH�GHO�VHUYL]LR�LQ�IDYRUH�GHO�VRJJHWWR�SRUWDWRUH�GL�KDQGLFDS�9HQJRQR�HIIHWWXDWH� LQWHUFRQQHVVLRQL�H� UDIIURQWL� FRQ�DPPLQLVWUD]LRQL�H�JHVWRUL�GL�SXEEOLFL�VHUYL]L��WDOH�WLSR�GL�RSHUD]LRQL�VRQR�ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO
DFFHUWDPHQWR�G
XIILFLR�GL�VWDWL��TXDOLWj�H�IDWWL�RYYHUR�DO�FRQWUROOR�VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�GHOO
DUW�����GHO�G�3�5��Q�����������



� �� �

6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L� VRFLDOL� � $WWLYLWj� GL� VRVWHJQR� GHOOH� SHUVRQH� ELVRJQRVH� R� QRQ� DXWRVXIILFLHQWL� LQ�PDWHULD�GL�VHUYL]LR�SXEEOLFR�GL�WUDVSRUWR�

)RQWH�QRUPDWLYD/�������������Q�������O�������������Q�������OHJJL�UHJLRQDOL�
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR,QWHUYHQWL�DQFKH�GL�ULOLHYR�VDQLWDULR�LQ�IDYRUH�GL�VRJJHWWL�ELVRJQRVL�R�QRQ�DXWRVXIILFLHQWL�R�LQFDSDFL�� LYL� FRPSUHVL� L� VHUYL]L� GL� DVVLVWHQ]D� HFRQRPLFD� R� GRPLFLOLDUH�� GL� WHOHVRFFRUVR��DFFRPSDJQDPHQWR�H�WUDVSRUWR��DUW������FRPPD����OHWW��E���G�OJ��Q����������� �

7LSL�GL�GDWL�WUDWWDWL��6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH�_;_�WHUDSLH�LQ�FRUVR�
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�LQWHUFRQQHVVLRQL�H�UDIIURQWL��FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��

3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL�_;_�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL��DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q�������������&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj�� HQWL��LPSUHVH�R�DVVRFLD]LRQL�FRQYHQ]LRQDWL� FKH� JHVWLVFRQR� LO� VHUYL]LR� GL� WUDVSRUWR� �SHU� JDUDQWLUH� O
HURJD]LRQH� GHO�VHUYL]LR��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,� GDWL� YHQJRQR� IRUQLWL� GDOO
LQWHUHVVDWR�� RYYHUR� GDL� VXRL� WXWRUL� R� GDL� VXRL� FXUDWRUL�� L� TXDOL�SUHVHQWDQR� XQ
DSSRVLWD� LVWDQ]D� FRUUHGDWD� GHOOD� QHFHVVDULD� GRFXPHQWD]LRQH� VDQLWDULD��$OFXQH�LQIRUPD]LRQL�SRVVRQR�HVVHUH�DFTXLVLWH�DQFKH�GDOOD�$6/�LQ�TXDQWR�L�FRPXQL��G
LQWHVD�FRQ�OH�D]LHQGH�XQLWj�VDQLWDULH�ORFDOL��SRVVRQR�SUHGLVSRUUH�VX�ULFKLHVWD�GHOO
LQWHUHVVDWR��XQ�SURJHWWR�LQGLYLGXDOH�GL�LQWHJUD]LRQH�H�VRVWHJQR�VRFLDOH��,�GDWL�YHQJRQR�FRPXQLFDWL�DOO
HQWH��DOO
� LPSUHVD� R� DOO
DVVRFLD]LRQH� FKH� HIIHWWXD� LO� VHUYL]LR� GL� WUDVSRUWR�� 9HQJRQR� HIIHWWXDWH�LQWHUFRQQHVVLRQL�H� UDIIURQWL� FRQ�DPPLQLVWUD]LRQL�H�JHVWRUL�GL�SXEEOLFL� VHUYL]L�� WDOH� WLSR�GL�RSHUD]LRQL�VRQR�ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO
DFFHUWDPHQWR�G
XIILFLR�GL�VWDWL��TXDOLWj�H�IDWWL�RYYHUR� DO� FRQWUROOR� VXOOH� GLFKLDUD]LRQL� VRVWLWXWLYH� DL� VHQVL� GHOO
DUW�� ��� GHO� G�3�5�� Q�����������
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L� VRFLDOL� � $WWLYLWj� UHODWLYD� DOOD� SUHYHQ]LRQH� HG� DO� VRVWHJQR� DOOH� SHUVRQH�WRVVLFRGLSHQGHQWL� HG� DOOH� ORUR� IDPLJOLH� WUDPLWH� FHQWUL� GL� DVFROWR� � SHU� VRVWHJQR�� H� FHQWUL�GRFXPHQWDOL��SHU�SUHYHQ]LRQH��

)RQWH�QRUPDWLYD'�3�5�������������Q�������DUWW����H�VV����O�������������Q������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR3UHYHQ]LRQH��FXUD�H�ULDELOLWD]LRQH�GHJOL�VWDWL�GL�WR VVLFRGLSHQGHQ]D��DUW������FRPPD����OHWW��E���G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH�_;_�WHUDSLH�LQ�FRUVR�_;_�DQDPQHVL�IDPLOLDUH���9LWD�VHVVXDOH _;_��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�_;_�FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��

3DUWLFRODUL IRUPH�GL�HODERUD]LRQH��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj��$6/��SRLFKp�JOL� LQWHUYHQWL�GHO�FRPXQH�GHYRQR�HVVHUH�FRQFHUWDWL�FRQ�OH�SUHGHWWH�VWUXWWXUH�VDQLWDULH��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR1HOOD� ULOHYD]LRQH�GHOOH�FRQGL]LRQL�GHOOD�SHUVRQD� LQWHUHVVDWD�SRVVRQR�YHQLUH� LQ�HYLGHQ]D�±ROWUH�DL�GDWL�VXOOD�VDOXWH�± DQFKH�OH�LQIRUPD]LRQL�VXOOD�VIHUD�VHVVXDOH�H�L�GDWL�GL�FDUDWWHUH�JLXGL]LDULR�� /H� LQIRUPD]LRQL�� UDFFROWH� VLD� SUHVVR� O
LQWHUHVVDWR�� VLD� SUHVVR� $6/� H� VRJJHWWL�SULYDWL�RSHUDQWL�QHO�VHWWRUH�GHO�VRVWHJQR�VRFLDOH��FRPXQLWj�WHUDSHXWLFKH��YHQJRQR�JHVWLWH�GDL� VHUYL]L� VRFLDOL�� q� SUHYLVWD� XQLFDPHQWH� OD� FRPXQLFD]LRQH� DOOH� $6/� SHU� FRQFHUWDUH� JOL�LQWHUYHQWL�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L�VRFLDOL� � $WWLYLWj�UHODWLYD�DL�VHUYL]L�GL�VRVWHJQR�H�VRVWLWX]LRQH�DO�QXFOHR�IDPLOLDUH�H�DOOH�SUDWLFKH�GL�DIILGR�H�GL�DGR]LRQH�GHL�PLQRUL�

)RQWH�QRUPDWLYD&RGLFH� FLYLOH� �DUWW�� ���������� G�3�5�� ������������ Q�� ����� O�� ����������� Q�� ����� O�������������Q�������O�������������Q�������DUW�������OHJJL�UHJLRQDOL�H�UHJRODPHQWL�FRPXQDOL�
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR$VVLVWHQ]D�QHL�FRQIURQWL�GL�PLQRUL��DQFKH�LQ�UHOD]LRQH�D�YLFHQGH�JLXGL]LDULH��DUW������FRPPD����OHWW��F���G�OJ��Q�������������YLJLODQ]D�SHU�DIILGDPHQWL�WHPSRUDQHL�H�LQGDJLQL�SVLFR �VRFLDOL�UHODWLYH�D�SURYYHGLPHQWL�GL�DGR]LRQH�DQFKH�LQWHUQD]LRQDOH��DUW������FRPPD����OHWW�� H��H�G���G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��2ULJLQH_;_�UD]]LDOH�_;_�HWQLFD���&RQYLQ]LRQL_;_�UHOLJLRVH���6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH�_;_�WHUDSLH�LQ�FRUVR�_;_�DQDPQHVL�IDPLOLDUH���'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��LQWHUFRQQHVVLRQL�H�UDIIURQWL��FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��

3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL�_;_�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL�DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q�������������&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj�D��$XWRULWj�JLXGL]LDULD��3URFXUD�GHOOD�5HSXEEOLFD�SUHVVR� LO�7ULEXQDOH�GHL�PLQRUL�H�7ULEXQDOH�GHL�PLQRUL�SHU�RWWHQHUH�O
DVVHQVR�DO�SURFHGLPHQWR��E��5HJLRQL��SHU�DJJLRUQDUH�OD�EDQFD�GDWL�PLQRUL�GLFKLDUDWL�DGRWWDELOL��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR*OL�HVLWL�GHOO
LQGDJLQH��UHODWLYD�DOOR�VWDWR�GL�DEEDQGRQR�R�GL�DGDWWDELOLWj�GHO�PLQRUH��VYROWD�GDO�&RPXQH�R�GDOOD�$6/��VRQR�FRPXQLFDWL�DO�7ULEXQDOH�GHL�PLQRUL�H��LQ�FDVR�GL�DIILGDPHQWR��DO�JLXGLFH�WXWHODUH��QRQFKp�DOOH�UHJLRQL�DO�ILQH�GL�SURFHGHUH�DOO
DJJLRUQDPHQWR�GHOOD�EDQFD�GDWL�GHL�PLQRUL�DGRWWDELOL� �'�0��Q������������ ,�GDWL�FRVu� UDFFROWL�FRQIOXLVFRQR��TXLQGL��QHO�SURYYHGLPHQWR� HPDQDWR� GDOO
$XWRULWj� JLXGL]LDULD�� ,QROWUH�� QHOO
DPELWR� GHOOD� ULFHUFD� GHOOD�IDPLJOLD�DIILGDWDULD��SRVVRQR�HVVHUH�YDOXWDWL�DQFKH�VSHFLILFL�SUHFHGHQWL�JLXGL]LDUL��QRQFKp�OH�
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FRQYLQ]LRQL� GL� FDUDWWHUH� UHOLJLRVR�� 9HQJRQR� HIIHWWXDWH� LQWHUFRQQHVVLRQL� H� UDIIURQWL� FRQ�DPPLQLVWUD]LRQL� H� JHVWRUL� GL� SXEEOLFL� VHUYL]L�� WDOH� WLSR� GL� RSHUD]LRQL� VRQR� ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO
DFFHUWDPHQWR�G
XIILFLR�GL� VWDWL��TXDOLWj�H� IDWWL�RYYHUR�DO�FRQWUROOR�VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�GHOO
DUW�����GHO�G�3�5��Q�����������
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L�VRFLDOL�� $WWLYLWj�UHODWLYD�DL�WUDWWDPHQWL�VDQLWDUL�REEOLJDWRUL��7�6�2���HG�DOO
DVVLVWHQ]D�VDQLWDULD�REEOLJDWRULD��$�6�2��

)RQWH�QRUPDWLYD/��������������Q�������O��������������Q�����
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR,QWHUYHQWL�GL�ULOLHYR�VDQLWDULR��DUW������FRPPD����OHWW��E���G�OJ��Q�����������

7LSL�GL�GDWL�WUDWWDWL��6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH�_;_�WHUDSLH�LQ�FRUVR�_;_�DQDPQHVL�IDPLOLDUH���'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�_;_�FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��

3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj �D��VLQGDFR�GHOOD�FLWWj�GL�UHVLGHQ]D�SHU�HIIHWWXDUH�OH�DQQRWD]LRQL�GL�OHJJH��E�� JLXGLFH� WXWHODUH� HG�� HYHQWXDOPHQWH�� VLQGDFR� GHO� FRPXQH� GL� UHVLGHQ]D�� QRQFKp� DO�0LQLVWHUR�GHOO
LQWHUQR�HG�DO�FRQVRODWR�FRPSHWHQWH��WUDPLWH�LO�SUHIHWWR�QHO�FDVR�GL�FLWWDGLQL�VWUDQLHUL�R�GL�DSROLGL��SHU�OD�FRQYDOLGD�GHO�SURYYHGLPHQWR��F��OXRJKL�GL�ULFRYHUR��SHU�O
HIIHWWXD]LRQH�GHOOD�SUHVWD]LRQH��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,� GDWL� YHQJRQR� DFTXLVLWL� VLD�PHGLDQWH� OD� FHUWLILFD]LRQH�PHGLFD� WUDVPHVVD� GDO� VHUYL]LR� GL�LJLHQH� PHQWDOH� VLD� WUDPLWH� FRPXQLFD]LRQL� GL� VRJJHWWL� WHU]L� �3ROL]LD� PXQLFLSDOH�� )RU]H� GL�SROL]LD���LQ�VHJXLWR�DOOD�UHGD]LRQH�GHOO
RUGLQDQ]D��YLHQH�LQGLYLGXDWR�LO�OXRJR�GL�ULFRYHUR�GHO�SD]LHQWH� HG� LQYLDWD� O
RSSRUWXQD� FRPXQLFD]LRQH� DO� JLXGLFH� WXWHODUH� SHU� OD� FRQYDOLGD� GHO�SURYYHGLPHQWR�� GL� FXL� QH� YLHQH� DOWUHVu� GDWD� FRPXQLFD]LRQH� DO� VLQGDFR� GHOOD� FLWWj� GL�UHVLGHQ]D� GHOO
LQWHUHVVDWR�� FKH� SURFHGH� DG� HVHJXLUH� OH� DQQRWD]LRQL� GL� OHJJH� QHO� UHJLVWUR�DQDJUDILFR�RYYHUR�DO�0LQLVWHUR�GHOO
LQWHUQR��H�DO�FRQVRODWR�FRPSHWHQWH��WUDPLWH�LO�SUHIHWWR�QHO�FDVR�GL�FLWWDGLQL�VWUDQLHUL�R�GL�DSROLGL�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR6HUYL]L� VRFLDOL� � $WWLYLWj� UHODWLYH� DOOD� FRQFHVVLRQH� GL� EHQHILFL� HFRQRPLFL�� LYL� FRPSUHVH� OH�DVVHJQD]LRQL�GL�DOORJJL�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD�H�OH�HVHQ]LRQL�GL�FDUDWWHUH� WULEXWDULR�

)RQWH�QRUPDWLYD/�� ������������ Q�� ���� G�OJ�� ������������ Q�� ����� G�OJ�� ����������� Q�� ���� �DUW�� ����� O������������� Q�� ���� �DUW�� ���� F�� ���� G�OJ�� ������������ Q�� �����G�OJ�� ������������ Q�� �����OHJJL�UHJLRQDOL��UHJRODPHQWR�FRPXQDOH�
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR$WWLYLWj�GLUHWWH�DOO
DSSOLFD]LRQH��DQFKH�WUDPLWH�FRQFHVVLRQDUL��GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�WULEXWL��DUW�����G�OJ��Q�������������FRQFHVVLRQH��OLTXLGD]LRQH��PRGLILFD�H�UHYRFD�GL�EHQHILFL�HFRQRPLFL�� DJHYROD]LRQL�� HODUJL]LRQL�� DOWUL� HPROXPHQWL� HG� DELOLWD]LRQL� �DUW�� ���� G�OJ�� Q������������� DVVHJQD]LRQH� GL� DOORJJL� GL� HGLOL]LD� UHVLGHQ]LDOH� SXEEOLFD� �DUW�� ���� FRPPD� ���OHWW��G���G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL���2ULJLQH_;_�UD]]LDOH��_;_�HWQLFD���6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH�_;_�WHUDSLH�LQ�FRUVR��_;_�UHODWLYL�DL�IDPLOLDUL�GHOO
LQWHUHVVDWR���'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�LQWHUFRQQHVVLRQL�H�UDIIURQWL��FRPXQLFD]LRQL�GLIIXVLRQH��FRPH�GL�VHJXLWR�LQGLYLGXDWH��

3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL�_;_�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL�DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q������������&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj��DOO
HQWH�JHVWRUH�GHJOL�DOORJJL��SHU�OD�UHODWLYD�DVVHJQD]LRQH���'LIIXVLRQH��_;_�SXEEOLFD]LRQH� GHOOH� GHOLEHUH� DL� VHQVL� GHO� G�3�5�� Q�� ���������� IHUPR� UHVWDQGR� LO� GLYLHWR�GL�GLIIRQGHUH�L�GDWL�VXOOD�VDOXWH�DL�VHQVL�GHJOL�DUWW������FRPPD����H�����F�����GHO�G�OJ��Q����������



� �� �

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR
&RQ� ULIHULPHQWR� DOOH� DWWLYLWj� UHODWLYH� DOOD� FRQFHVVLRQH� GL� EHQHILFL�� DOO
DVVHJQD]LRQH� GHJOL�DOORJJL�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD��FKH�FRPSUHQGH�DQFKH�O
DWWLYLWj�GL�YDOXWD]LRQH�GHL�UHTXLVLWL� DL� ILQL� GHOO
HYHQWXDOH� ULGX]LRQH� GHL� FDQRQL� GL� ORFD]LRQH� GHJOL� DOORJJL� GL� SURSULHWj�FRPXQDOH���QRQFKp�DOOH�HVHQ]LRQL�GL�FDUDWWHUH�WULEXWDULR��LO�WUDWWDPHQWR�GL�GDWL�VHQVLELOL�VL�UHQGH�QHFHVVDULR�VLD�SHU�OD�FRQFHVVLRQH�R�O
DVVHJQD]LRQH�VWHVVH��VLD�SHU�OD�SUHGLVSRVL]LRQH�GHOOH� JUDGXDWRULH� GHL� EHQHILFLDUL�� /H LQIRUPD]LRQL� UHODWLYH� DOOD� WHUDSLD� LQ� FRUVR� YHQJRQR�WUDWWDWH� GXUDQWH� OD� IDVH� LVWUXWWRULD� ULJXDUGDQWH� O
HURJD]LRQH� GL� FRQWULEXWL� SHU� VRVWHQHUH�O
DFTXLVWR�GL�IDUPDFL��,�GDWL�YHQJRQR�IRUQLWL�GLUHWWDPHQWH�GDJOL�LQWHUHVVDWL��FKH�SUHVHQWDQR�DSSRVLWD� GRPDQGD� DO� &RPXQH�� RSSXUH� GD� WHU]L� �DQDJUDIH�� DXWRULWj� JLXGL]LDULD�� $6/��SURYLQFLD�� DOWUL� VHUYL]L� FRPXQDOL�� L� TXDOL� HIIHWWXDQR� GHL� VHUYL]L� GL� VRVWHJQR� LQ� IDYRUH�GHOO
XWHQWH� FKH� YHUVD� LQ� VWDWR� GL� LQGLJHQ]D��� ,� GDWL� YHQJRQR� FRPXQLFDWL�� LQ� SDUWLFRODUH��DOO
HQWH� JHVWRUH� GHJOL� DOORJJL� FKH� SURFHGH� DOOD� UHODWLYD� DVVHJQD]LRQH�� 9HQJRQR�� LQROWUH��HIIHWWXDWH�LQWHUFRQQHVVLRQL�H�UDIIURQWL�FRQ�DPPLQLVWUD]LRQL�H�JHVWRUL�GL�SXEEOLFL�VHUYL]L��WDOH�WLSR�GL�RSHUD]LRQL�VRQR�ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO
DFFHUWDPHQWR�G
XIILFLR�GL�VWDWL��TXDOLWj�H� IDWWL�RYYHUR�DO�FRQWUROOR�VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�GHOO
DUW�����GHO�G�3�5��Q������������&RQ�ULIHULPHQWR�DOOH�DWWLYLWj�UHODWLYH�DOOD�FRQFHVVLRQH�GL�EHQHILFL��VLD�LQ�FDPSR�VRFLDOH�FKH�QHO�FDPSR�GHOOR�VYLOXSSR�HFRQRPLFR��LO�WUDWWDPHQWR�GHL�GDWL�VL�UHQGH�QHFHVVDULR�VLD� SHU� OD� FRQFHVVLRQH� R� O
DVVHJQD]LRQH� GHJOL� VWHVVL�� VLD� SHU� OD� SUHGLVSRVL]LRQH� GHOOH�JUDGXDWRULH�� FKH� YHQJRQR� UHVH� SXEEOLFKH� RYH� SUHYLVWR� GDOOD� UHODWLYD� QRUPDWLYD�� IHUPR�UHVWDQGR�LO�GLYLHWR�GL�GLIIRQGHUH�L�GDWL�VXOOD�VDOXWH�DL�VHQVL�GHJOL�DUWW������FRPPD����H�����FRPPD����GHO�G�OJ��Q�����������
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2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL��_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD��_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL� OD�FRQVHUYD]LRQH�� OD�FDQFHOOD]LRQH�� OD�UHJLVWUD]LRQH�R� LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��

3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj ��JHVWRUL�HVWHUQL�GHOOH�PHQVH�H�VRFLHWj�GL�WUDVSRUWR��SHU�JDUDQWLUH�O
HURJD]LRQH�GHO�VHUYL]LR��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR,� GDWL� VHQVLELOL� GHJOL� DOXQQL�� UHODWLYL� DOOH� VSHFLILFKH� VLWXD]LRQL� SDWRORJLFKH� GHO� PLQRUH��SRVVRQR� HVVHUH� FRPXQLFDWL� GLUHWWDPHQWH� GDOOD� IDPLJOLD�� ,QROWUH�� DOFXQH� SDUWLFRODUL� VFHOWH�SHU� LO� VHUYL]LR� GL�PHQVD� �SDVWL� YHJHWDULDQL� R� ULVSRQGHQWL D� GHWHUPLQDWL� GHWWDPL� UHOLJLRVL��SRVVRQR�HVVHUH�LGRQHH�D�ULYHODUH�OH�FRQYLQ]LRQL��UHOLJLRVH��ILORVRILFKH�R�GL�DOWUR�JHQHUH��GHL�JHQLWRUL� GHJOL� DOXQQL�� ,QILQH�� LO� GDWR� VXOO
RULJLQH� HWQLFD� VL� SRWUHEEH� GHVXPHUH� GDOOD�SDUWLFRODUH� QD]LRQDOLWj� GHOO
LQWHUHVVDWR� /H� LQIRUPD]LRQL� UDFFROWH� SRVVRQR� HVVHUH�FRPXQLFDWH� VLD� DG� HYHQWXDOL� JHVWRUL� HVWHUQL� GHO� VHUYL]LR� PHQVH�� FKH� SURYYHGRQR�DOO
HURJD]LRQH�GHO�VHUYL]LR��VLD�D�VRFLHWj�FKH�HIIHWWXDQR�LO�VHUYL]LR�GL�WUDVSRUWR�VFRODVWLFR�
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)RUPD]LRQH�GHJOL�DOOLHYL�GLVDELOL�� OH�FHUWLILFD]LRQL�PHGLFKH�G
LQYDOLGLWj�YHQJRQR�IRUQLWH�GDJOL� LQWHUHVVDWL� SHU� RUJDQL]]DUH� L� FRUVL�GL� IRUPD]LRQH�SURIHVVLRQDOH�R� VFRODVWLFD��RYYHUR�SHU�O
LQVHULPHQWR�ODYRUDWLYR�GHL�GLVDELOL�6HUYL]LR� SHU� JOL� DGROHVFHQWL� LQ� GLIILFROWj� �� L� GDWL� UHODWLYL� DL� PLQRUL� VRWWRSRVWL� D�SURFHGLPHQWL�SHQDOL��FLYLOL�H�DPPLQLVWUDWLYL�YHQJRQR�IRUQLWL�GDO�7ULEXQDOH�SHU�L�PLQRUHQQL��DO�ILQH�GL�HODERUDUH�XQ�SURJHWWR�HGXFDWLYR�VFRODVWLFR�ODYRUDWLYR�FRRUGLQDWR�FRQ�L�6HUYL]L�GHOOD�JLXVWL]LD�PLQRULOH�H�LO�VXGGHWWR�7ULEXQDOH�6FXROH�FLYLFKH��L�GDWL�VDQLWDUL�VXJOL�DOXQQL�GLVDELOL�YHQJRQR�IRUQLWL�GDOOH�IDPLJOLH�DOOH�VFXROH�FLYLFKH�SHU�HODERUDUH�XQ�SURJHWWR�HGXFDWLYR�LQWHJUDWR�GD�SDUWH�GHJOL�RUJDQL�FROOHJLDOL�GHOOH�VFXROH�VWHVVH��,�GDWL�VXOOD�UHOLJLRQH�GHJOL�DOXQQL�VRQR�IRUQLWL�GDOOH�IDPLJOLH�SHU�JLXVWLILFDUH�HYHQWXDOL�DVVHQ]H�GDOOH�OH]LRQL�
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��6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL�

2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�
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6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR$OFXQL�GDWL�VXOOH�FRQGL]LRQL�GL�VDOXWH�SRVVRQR�HVVHUH�DFTXLVLWL�LQ�UHOD]LRQH�DL�VLQJROL�VHUYL]L�RIIHUWL� DOO
XWHQWH� �HV�� DVVLVWHQ]D� SHU� LO� VXSHUDPHQWR� GL� EDUULHUH� DUFKLWHWWRQLFKH� RYYHUR�XWLOL]]R�GL�SDUWLFRODUL�VXSSRUWL���DOWUL�GDWL�VHQVLELOL�VRQR�WUDWWDWL�LQ�UHOD]LRQH�DOOH�LQIRUPD]LRQL�ULFDYDELOL� GDOOH� ULFKLHVWH� UHODWLYH� DL� VLQJROL� YROXPL�� DL� ILOP� RYYHUR� DL� GRFXPHQWL� SUHVL� LQ�YLVLRQH�R�LQ�SUHVWLWR��8OWHULRUL�GDWL�VHQVLELOL�SRWUHEEHUR�HVVHUH�DFTXLVLWL�D�VHJXLWR�GL�FROORTXL�YROWL�DG�DFFHUWDUH� OH�HVLJHQ]H�GL� VWXGLR�GHL� ULFKLHGHQWL�� FKH� LQWHQGRQR�DFFHGHUH�D�WDOXQH�VDOH�ULVHUYDWH�SHU�OH�TXDOL�q�SUHYLVWR�O
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3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj �D��'LSDUWLPHQWR�SHU�L�WUDVSRUWL�WHUUHVWUL�H�3UHIHWWXUD�SHU FRPXQLFDUH� OH� VDQ]LRQL� HOHYDWH� R� SHU� WUDVPHWWHUH� JOL� HOHPHQWL� QHFHVVDUL� SHU� OD�GHFLVLRQH�GHL�ULFRUVL�DUW������GHO�G�OJ��Q������������E��DOOH�LPSUHVH�GL�DVVLFXUD]LRQH��QHL�FDVL�FRQVHQWLWL�GDOOD�OHJJH��F��LQ�DOFXQL�FDVL��DQFKH�DL�IDPLOLDUL�GHOOH�SHUVRQH�FRLQYROWH�

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR
,�GDWL�YHQJRQR�DFTXLVLWL� LQ�RFFDVLRQH�GHOOD�ULOHYD]LRQH�GL� LQFLGHQWL�H�R�LQIRUWXQL��JOL�VWHVVL�VHUYRQR� SHU� O
LQGLYLGXD]LRQH� GHOOH� SHUVRQH� FRLQYROWH� H� O
DFFHUWDPHQWR� GHL� IDWWL�� 9HQJRQR�YHUEDOL]]DWL� L� IDWWL� H� FRQWHVWDWH� OH� HYHQWXDOL� VDQ]LRQL�DPPLQLVWUDWLYH�HG� LQ� FDVR�GL� LOOHFLWL�SHQDOL�� R� FKH� FRPSRUWLQR� SURYYHGLPHQWL� VXL� SHUPHVVL� GL� JXLGD�� L� GDWL� ULOHYDWL� VRQR�WUDVPHVVL�DJOL�HQWL�FRPSHWHQWL��'LSDUWLPHQWR�SHU�L�WUDVSRUWL�WHUUHVWUL��3UHIHWWXUD��
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'HQRPLQD]LRQH�GHO�WUDWWDPHQWR3ROL]LD�PXQLFLSDOH�� $WWLYLWj�GL�YLJLODQ]D�HGLOL]LD��LQ�PDWHULD�GL�DPELHQWH�H�VDQLWj��QRQFKp�GL�SROL]LD�PRUWXDULD� )RQWH�QRUPDWLYD/��������������Q������G�OJ�������������Q������G�OJ��������������Q�������G�3�5��������������Q�������UHJRODPHQWR�FRPXQDOH�

5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR$WWLYLWj�GL�SROL]LD�DPPLQLVWUDWLYD�ORFDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�V HUYL]L�GL�LJLHQH��GL�SROL]LD�PRUWXDULD�H�DL�FRQWUROOL�LQ�PDWHULD�GL�DPELHQWH��WXWHOD�GHOOH�ULVRUVH�LGULFKH�H�GLIHVD�GHO�VXROR��DUW������FRPPD����OHWW��I���G�OJ��Q������������
7LSL�GL�GDWL�WUDWWDWL��6WDWR�GL�VDOXWH_;_�SDWRORJLH�DWWXDOL���&RQYLQ]LRQL_;_ UHOLJLRVH���'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�_;_�LQWHUFRQQHVVLRQL�H�UDIIURQWL��FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��

3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL�_;_�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL��DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�G�3�5��Q�������������&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj�D��,67$7��SHU�OH�ULOHYD]LRQL�DQQXDOL�GHOOD�FDXVH�GL�PRUWH��E��$6/��SHU�O
DJJLRUQDPHQWR�GHO�UHJLVWUR�GHOOH�FDXVH�GL�PRUWH��F��DOO
HQWH�JHVWRUH�GHJOL�DOORJJL�PRUWXDUL��SHU�O
HURJD]LRQH�GHO�VHUYL]LR��
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR

,�GDWL�JLXGL]LDUL�H�VXOOD�VDOXWH�YHQJRQR�DFTXLVLWL�DWWUDYHUVR� L�FRQWUROOL�VYROWL�VXO�WHUULWRULR��FKH� VRQR� HIIHWWXDWL� VX� LQL]LDWLYD� G
XIILFLR�� RYYHUR� VX� ULFKLHVWD� GL� SULYDWL�� GL� HQWL� H� GL�DVVRFLD]LRQL��ROWUH�DOOD�YHULILFD�LQ�ORFR��YHQJRQR�DYYLDWL�L�QHFHVVDUL�DFFHUWDPHQWL�SUHVVR�JOL�XIILFL� FRPSHWHQWL�� DO� WHUPLQH� GHL� TXDOL� YLHQH� SUHGLVSRVWD� XQD� UHOD]LRQH� ILQDOH� FRQ�O
LQGLFD]LRQH�GHOOH�HYHQWXDOL�YLROD]LRQL�LQ�PDWHULD�VDQLWDULD�R�DPELHQWDOH�ULVFRQWUDWH�,Q� WDO� FDVR�� VL� SURFHGH� D� WUDVPHWWHUOH� DOOH� FRPSHWHQWL� DXWRULWj� DPPLQLVWUDWLYH� R� SHQDOL��9HQJRQR�� LQROWUH��HIIHWWXDWH� LQWHUFRQQHVVLRQL�H� UDIIURQWL� FRQ�DPPLQLVWUD]LRQL�H�JHVWRUL�GL�SXEEOLFL� VHUYL]L�� WDOH� WLSR� GL� RSHUD]LRQL� VRQR� ILQDOL]]DWH� HVFOXVLYDPHQWH� DOO
DFFHUWDPHQWR�G
XIILFLR�GL� VWDWL�� TXDOLWj�H� IDWWL� RYYHUR�DO� FRQWUROOR�VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL� VHQVL�GHOO
DUW�����GHO�G�3�5��Q������������3HU�TXDQWR�FRQFHUQH�O
DWWLYLWj�GL�SROL]LD�PRUWXDULD��HG�L�FRQQHVVL� VHUYL]L� FLPLWHULDOL�� L� GDWL� YHQJRQR� IRUQLWL� GLUHWWDPHQWH� GDJOL� LQWHUHVVDWL�� GDL�IDPLOLDUL�R�GDO�UDSSUHVHQWDQWH�GHOOD�FRPXQLWj�UHOLJLRVD��FKH�SUHVHQWDQR�DSSRVLWD�GRPDQGD�DO� &RPXQH� DO� ILQH� GL� RWWHQHUH� GHOOH� SDUWLFRODUL� IRUPH� GL� VHSROWXUD�� ,� GDWL� VXOOD� VDOXWH�YHQJRQR�WUDWWDWL�LQ�TXDQWR�L�PHGLFL�GHEERQR�GHQXQFLDUH�DO�VLQGDFR�OD�PDODWWLD�FKH��D�ORUR�
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JLXGL]LR�� VDUHEEH� VWDWD� OD� FDXVD� GL�PRUWH�GL� SHUVRQD�GD� ORUR� DVVLVWLWD�� ,O� FRPXQH�D� VXD�YROWD� FRPXQLFD� OH� FDXVH� GL� PRUWH� DOO
,67$7� SHU� OH� ULOHYD]LRQL� DQQXDOL�� QRQFKp� DOOD� $6/�FRPSHWHQWH�SHU�WHUULWRULR�SHU O
DJJLRUQDPHQWR�GHO�UHJLVWUR�GHOOH�FDXVH�GL�PRUWH�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR3ROL]LD�PXQLFLSDOH�� $WWLYLWj�UHODWLYD�DO�ULODVFLR�GL�SHUPHVVL�SHU�LQYDOLGL�

)RQWH�QRUPDWLYD'�3�5��������������Q�������DUW��������G�OJ�������������Q�������DU W�������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR$WWLYLWj�GL�SROL]LD�DPPLQLVWUDWLYD�ORFDOH��DUW������FRPPD����OHWW��I���G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��6WDWR�GL�VDOXWH�_;_�SDWRORJLH�DWWXDOL�
2SHUD]LRQL�HVHJXLWH

7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L�
��(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�_;_�FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�V HJXHQWL�ILQDOLWj�D�� $XWRULWj� JLXGL]LDULD�� DXWRULWj� GL� SXEEOLFD� VLFXUH]]D� �SHU� DFFHUWDPHQWL� GL� FDUDWWHUH�JLXGL]LDULR��E��$�6�/����SHU�HYDVLRQH�GHOOH�ULFKLHVWH�GL�DFFHUWDPHQWR�VXO�FRQWUDVVHJQR�LQYDOLGL�

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR
,�GDWL�YHQJRQR�DFTXLVLWL�DWWUDYHUVR� OD�GRPDQGD�SUHVHQWDWD�GDOO
LQWHUHVVDWR��FKH�FRQWLHQH�DQFKH� LO� FHUWLILFDWR� GHO� PHGLFR� OHJDOH�� ,� GDWL� YHQJRQR� LQROWUH� FRPXQLFDWL� DOO
$XWRULWj�JLXGL]LDULD�H�D�TXHOOD�GL�SXEEOLFD�VLFXUH]]D�FRQ�ULIHULPHQWR�DL�VRJJHWWL�GLVDELOL�FRLQYROWL�LQ�LQGDJLQL� GL� SROL]LD� JLXGL]LDULD� SHU� FRQWUDIID]LRQH� H�R� GXSOLFD]LRQH� GHO� FRQWUDVVHJQR�ULODVFLDWR�GDOO
$PPLQLVWUD]LRQH�FRPXQDOH��QRQFKp�DOOH�$�6�/���FKH�SURYYHGRQR�D�IRUQLUH�OH�QHFHVVDULH� LQIRUPD]LRQL� SHU� O
DFFHUWDPHQWR� GHOO
LQYDOLGLWj� GHOO
LQWHUHVVDWR�� ,Q� VHJXLWR�DOO
HVDPH� GHOOD� ULFKLHVWD�� VL� SURFHGH� DG� DGRWWDUH� XQD� GHFLVLRQH� UHODWLYDPHQWH� DOOD�SRVVLELOLWj�GL�ULODVFLDUH�R�PHQR�LO�SHUPHVVR�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR5LODVFLR� GHOOH� OLFHQ]H� SHU� LO� FRPPHUFLR�� LO� SXEE OLFR� HVHUFL]LR�� O
DUWLJLDQDWR� H� OD� SXEEOLFD�VLFXUH]]D�

)RQWH�QRUPDWLYD'�OJ��������������Q�������FRPPHUFLR���O��������������Q������WD[L���O��������������Q�������WXULVPR��� G�3�5�� ������������ Q�� ����� 5�'�� ������������ Q�� ���� �7�8�/�3�6���� O�������������� Q�� ���� �LQVHGLDPHQWR� H� DWWLYLWj� GHL� SXEEOLFL� HVHUFL]L��� G�3�5�� ����������� Q�������VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH�GD�SDUWH�GL�FLUFROL�SULYDWL���G�3�5�������������Q�������YHQGLWH�VRWWRFRVWR��D�QRUPD�GHOO
DUW������FRPPD����GHO�G�OJ��������������Q��������O�������������Q�������DJULWXULVPR��� O�������������Q�������DUWLJLDQDWR��� O��������������Q�������DWWLYLWj�GL�EDUELHUH��SDUUXFFKLHUH�HG�DIILQL���O�������������Q�����DWWLYLWj�GL�HVWHWLVWD���G�3�5��������������Q�������JLRUQDOL���FRGLFH�SHQDOH��DUWW�������������� �������ELV����������������������OHJJL�UHJLRQDOL�
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR$WWLYLWj� UHODWLYD� DO� ULODVFLR� GL� OLFHQ]H�� DXWRUL]]D]LRQL� HG� DOWUL� WLWROL� DELOLWDWLYL� SUHYLVWL� GDOOD�OHJJH��GD�XQ�UHJRODPHQWR�R�GDOOD�QRUPD WLYD�FRPXQLWDULD��DUW������FRPPD����OHWW��J���G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR
,� GDWL� JLXGL]LDUL� YHQJRQR� DFTXLVLWL� HG� LVWUXLWL� D� VHJXLWR� GL� SUHVHQWD]LRQH� GL� GRPDQGD� GD�SDUWH�GL�SHUVRQH�ILVLFKH�R�JLXULGLFKH��QRQFKp�DFTXLVLWL�GDO�FDVHOODULR�JLXGL]LDULR�H�YHQJRQR�WUDWWDWL� QHOO
DPELWR� GHO� SURFHGLPHQWR� SHU� LO� ULODVFLR� GL� OLFHQ]H�� DXWRUL]]D]LRQL� H� DQDORJKL�SURYYHGLPHQWL�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR$WWLYLWj�UHODWLYH�DOOD�FRQVXOHQ]D�JLXULGLFD��DO�SDWURFLQLR��DOOD�GLIHVD�LQ�JLXGL]LR�GHOO
DPPLQL �VWUD]LRQH��QRQFKp�DOOD�FRQVXOHQ]D�H�FRSHUWXUD�DVVLFXUDWLYD�LQ�FDVR�GL�UHVSRQVDEL �OLWj�FLYLOH�YHUVR�WHU]L�GHOO
DPPLQLVWUD]LRQH�

)RQWH�QRUPDWLYD&RGLFH�FLYLOH��&RGLFH�SHQDOH� &RGLFH�GL�SURFHGXUD�FLYLOH��&RGLFH�GL�SURFHGXUD�SHQDOH��OHJJL�VXOOD�JLXVWL]LD�DPPLQLVWUDWLYD��IUD�OH�DOWUH��5�'��������������Q�������5�'��������������Q�������� 5�'�� ������������ Q�� ������ O�� ����������� Q�� ������ O�� ������������ Q�� ����� G�OJ��������������Q�������G�OJ��������������Q�������G�3�5��������������Q������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR)LQDOLWj�YROWH�D�IDUH�YDOHUH�LO�GLULWWR�GL�GLIHVD�LQ�VHGH�DPPLQLVWUDWLYD�R�JLXGL]LDULD��DUW�����GHO�G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��2ULJLQH_;_�UD]]LDOH�_;_�HWQLFD���&RQYLQ]LRQL_;_�UHOLJLRVH�_;_�ILORVRILFKH��_;_�G
DOWUR�JHQHUH���&RQYLQ]LRQL_;_�SROLWLFKH�_;_�VLQGDFDOL���6WDWR�GL�VDOXWH_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH�_;_�WHUDSLH�LQ�FRUVR�_;_�UHODWLYL�DL�IDPLOLDUL�GHO�GLSHQGHQWH���9LWD�VHVVXDOH _;_���'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW����FRPPD����OHWW��H��G��OJ������������_;_
2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��LQWHUFRQQHVVLRQL�H�UDIIURQWL��FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��

3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL�_;_�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL�DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO G�3�5��Q����������
��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj �D��$XWRULWj�JLXGL]LDULD��DYYRFDWL�H�FRQVXOHQWL�WHFQLFL�LQFDULFDWL�GDOO
$XWRULWj�JLXGL]LDULD��(QWL�SUHYLGHQ]LDOL� �,QDLO�� ,QSV�� ,QSGDS��� HQWL� GL� SDWURQDWR�� VLQGDFDWL�� LQFDULFDWL� GL� LQGDJLQL�GLIHQVLYH� SURSULH� H� DOWUXL�� VRFLHWj� GL� ULVFRVVLRQH� WULEXWL�VDQ]LRQL�� FRQVXOHQWL� GHOOD�
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FRQWURSDUWH��SHU�OH�ILQDOLWj�GL�FRUULVSRQGHQ]D�VLD�LQ�IDVH�SUHJLXGL]LDOH��VLD�LQ�FRUVR�GL�FDXVD��SHU�OD�JHVWLRQH�GHL�VLQLVWUL�FDXVDWL�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�D�WHU]L��E��VRFLHWj�DVVLFXUDWULFL��SHU�OD�YDOXWD]LRQH�H�OD�FRSHUWXUD�HFRQRPLFD�GHJOL�LQGHQQL]]L�SHU�ODUHVSRQVDELOLWj�FLYLOH�YHUVR�WHU]L��F��VWUXWWXUD�VDQLWDULD�H�&RPLWDWR�GL�YHULILFD�SHU�OH�FDXVH�GL�VHUYL]LR�SHU�WUDWWD]LRQHDPPLQLVWUDWLYD�DL�VHQVL�GHO�G�3�5��Q������������G��DOOH�DPPLQLVWUD]LRQL�FRLQYROWH�QHO�FDVR�LQ�FXL�YHQJD�SUHVHQWDWR�LO�ULFRUVR�VWUDRUGLQDULR�DO�&DSR�GHOOR�6WDWR��SHU�OD�UHODWLYD�WUDWWD]LRQH��DL�VHQVL�GHOOD�OHJJH�Q������������
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR

9HQJRQR� HIIHWWXDWH� OD� UDFFROWD�� OD� FRQVXOWD]LRQH� H� O
HODERUD]LRQH� GHL� GDWL� QHOO
DPELWR� GL�SDUHUL�UHVL�DOO
$PPLQLVWUD]LRQH��GL�VFULWWL�GLIHQVLYL�SURGRWWL�LQ�JLXGL]LR��FRVu�FRPH�QHOO
DPELWR�GHOOH� ULFKLHVWH� GL� LQGHQQL]]R� H�R� GDQQL� LQHUHQWL� OD UHVSRQVDELOLWj� FLYLOH� YHUVR� WHU]L�GHOO
DPPLQLVWUD]LRQH�� 9HQJRQR� HIIHWWXDWL� HYHQWXDOL� UDIIURQWL� HG� LQWHUFRQQHVVLRQL� FRQ�DPPLQLVWUD]LRQL� H� JHVWRUL� GL� SXEEOLFL� VHUYL]L�� WDOH� WLSR� GL� RSHUD]LRQL� VRQR� ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO
DFFHUWDPHQWR�G
XIILFLR�GL� VWDWL��TXDOLWj�H� IDWWL�RYYHUR�DO�FRQWUROOR�VXOOH�GLFKLDUD]LRQL� VRVWLWXWLYH� DL� VHQVL� GHOO
DUW�� ��� GHO� G�3�5�� Q�� ���������� *OL� VWHVVL� SRVVRQR�HVVHUH� FRPXQLFDWL� DJOL� XIILFL� FRPSHWHQWL� SHU� OD� UHODWLYD� WUDWWD]LRQH� DPPLQLVWUDWLYD��DOO
$XWRULWj� JLXGL]LDULD� �FKH� SXz� DQFKH� FRPXQLFDUOL� DOO
HQWH��� DO� SURIHVVLRQLVWD� SHU�XQ
HYHQWXDOH�DWWULEX]LRQH�GL�LQFDULFR��DJOL�(QWL�SUHYLGHQ]LDOL��,QDLO��,QSV��,QSGDS��DJOL�HQWL�GL�SDWURQDWR�HG�DL�VLQGDFDWL��LQFDULFDWL�GL�LQGDJLQL�GLIHQVLYH�SURSULH�H�DOWUXL���DOOH�VRFLHWj�GL�ULVFRVVLRQH� WULEXWL�VDQ]LRQL�� QRQFKp� DO� FRQVXOHQWH� GHOOD� FRQWURSDUWH� H� DO� FRQVXOHQWH�QRPLQDWR�GDOO
$XWRULWj�JLXGL]LDULD��SHU�OH�ILQDOLWj�GL�FRUULVSRQGHQ]D�VLD�LQ�IDVH�SUHJLXGL]LDOH��VLD� LQ� FRUVR� GL� FDXVD�� QRQFKp� SHU� OD� JHVWLRQH� GHL� VLQLVWUL� FDXVDWL� GLUHWWDPHQWH� R�LQGLUHWWDPHQWH� D� WHU]L��� ,� GDWL� ULJXDUGDQR� RJQL� IDWWLVSHFLH� FKH� SRVVD� GDUH� OXRJR� DG� XQ�FRQWHQ]LRVR�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR3ROLWLFKH�GHO�ODYRUR�� *HVWLRQH�GHOOH�DWWLYLWj�UHODWLYH�DOO
LQFRQWUR�GRPDQGD�RIIHUWD�GL�ODYRUR��FRPSUHVH�TXHOOH�UHODWLYH�DOOD�IRUPD]LRQH�SURIHVVLRQDOH�

)RQWH�QRUPDWLYD/�������������Q�������O��������������Q�������G�OJ��������������Q�������O��������������Q������ O�� ������������ Q�� ����� O�� ������������ Q�� ���� G�OJ�� ������������ Q�� ����� G�OJ��������������Q�������G�OJ��������������Q�������G�OJ��������������Q������G�OJ��������������Q�������OHJJL�UHJLRQDOL�
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR6XSSRUWR� DO� FROORFDPHQWR� H� DOO
DYYLDPHQWR� DO� ODYRUR�� LQ� SDUWLFRODUH� D� FXUD� GL� FHQWUR� GL�LQL]LDWLYD�ORFDOH SHU�O
RFFXSD]LRQH�H�GL�VSRUWHOOL �ODYRUR��DUW������FRPPD����OHWW��L��GHO�G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��2ULJLQH_;_�UD]]LDOH�_;_�HWQLFD�
��6WDWR�GL�VDOXWH_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH�
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW����FRPPD����OHWW��H��G�OJ������������_;_

2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L���(ODERUD]LRQH_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH���$OWUH�RSHUD]LRQL�SHUWLQHQWL� H�QRQ�HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH��VWDQGDUG��TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�LQWHUFRQQHVVLRQL�H�UDIIURQWL��FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLYLGXDWH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL�_;_�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL�SURYLQFLD� SHU� LO� FRRUGLQDPHQWR� GHJOL� VSRUWHOOL� DQDJUDIH� GHO� ODYRUR� H� GHJOL� VSRUWHOOL�GHFHQWUDWL� �DL� VHQVL� GHO� G�OJ�� ����������� QRQFKp� UHJLRQH� HG� RSHUDWRUL� SXEEOLFL� H� SULYDWL�DFFUHGLWDWL�R�DXWRUL]]DWL�QHOO
DPELWR�GHOOD�%RUVD�FRQWLQXD�QD]LRQDOH�GHO�ODYRUR��DL�VHQVL�GHO�G�OJ�� Q�� ���������� OLPLWDWDPHQWH� DOOH� LQIRUPD]LRQL� LQGLVSHQVDELOL� DOO
LQVWDXUD]LRQH� GL� XQ�UDSSRUWR�GL�ODYRUR���&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj�&HQWUL�GL� IRUPD]LRQH�SURIHVVLRQDOH��DVVRFLD]LRQL�H�FRRSHUDWLYH�WHU]R�VHWWRUH��D]LHQGH�SHU�LQVHULPHQWR� DO� ODYRUR� R� DOOD� IRUPD]LRQH� �OLPLWDWDPHQWH� DOOH� LQIRUPD]LRQL� LQGLVSHQVDELOL�DOO
LQVWDXUD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��
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6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR
,O� WUDWWDPHQWR� FRQFHUQH� WXWWL� L� GDWL� XWLOL� DG� LQVHULUH� JOL� XWHQWL� LQ� XQ� SHUFRUVR� GL�RULHQWDPHQWR�IRUPD]LRQH� DOO
RFFXSD]LRQH�� L� GDWL� SRVVRQR� HVVHUH� DOWUHVu� XWLOL]]DWL� SHU� ODSUHGLVSRVL]LRQH� GL� FRUVL� GL� IRUPD]LRQH�� WLURFLQL� R� FROORTXL� GL� RULHQWDPHQWR�� ,� GDWL�SHUYHQJRQR�GDJOL�LQWHUHVVDWL�RYYHUR�VRQR�UDFFROWL�VX�VXD�ULFKLHVWD�GD�WHU]L�3RVVRQR� HVVHUH� HIIHWWXDWL� LQWHUFRQQHVVLRQL� FRQ� OD� SURYLQFLD�� OD� UHJLRQH� H� JOL� RSHUDWRUL�SXEEOLFL�H�SULYDWL�DL�ILQL�GHOO
DWWXD]LRQH�GHOOD�GLVFLSOLQD�LQ�PDWHULD�GL�FROORFDPHQWR�H�PHUFDWR�GHO� ODYRUR�� ,� GDWL�� LQROWUH�� YHQJRQR� FRPXQLFDWL� D� FHQWUL� GL� IRUPD]LRQH� SURIHVVLRQDOH��DVVRFLD]LRQL� H� FRRSHUDWLYH� GHO� WHU]R� VHWWRUH� HG� D]LHQGH� FKH� JHVWLVFRQR� SURJUDPPL� GL�LQVHULPHQWR�DO� ODYRUR�R�GL� IRUPD]LRQH�DL� ILQL�GHOO
DWWXD]LRQH�GHOOD�GLVFLSOLQD� LQ�PDWHULD�GL�IRUPD]LRQH�SURIHVVLRQDOH�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR*HVWLRQH�GHL�GDWL�UHODWLYL�DJOL�RUJDQL� LVWLWX]LRQDOL�GHOO
HQWH��GHL�GLIHQVRUL�FLYLFL��Q RQFKp�GHL�UDSSUHVHQWDQWL�GHOO
HQWH�SUHVVR�HQWL��D]LHQGH�H�LVWLWX]LRQL�

)RQWH�QRUPDWLYD'�OJ��������������Q�������DUWW�����H�VV����O��������������Q������O��������������Q�������O������������� Q�� ����� G�3�5�� ������������ Q�� ����� O�� ����������� Q�� ��� �DUW�� ����� O��������������Q������
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR$SSOLFD]LRQH�GHOOD�GLVFLSOLQD�LQ�PDWHULD�GL�HOHWWRUDWR�DWWLYR�H�SDVVLYR��HVHUFL]LR�GHO�PDQGDWR�GHJOL�RUJDQL�UDSSUHVHQWDWLYL�H�GL�DIILGDPHQWR�GL�LQFDULFKL�GL�UDSSUHV HQWDQ]D�LQ�HQWL��D]LHQGH�H� LVWLWX]LRQL� �DUW�� ���� FRPPD� ��� OHWW�� D��� ��� OHWW�� F�� HG� H��� G�OJ�� Q�� ���������� QRQFKp�DFFHUWDPHQWR� GHL� UHTXLVLWL� GL� RQRUDELOLWj� H� GL� SURIHVVLRQDOLWj� SHU� OH� QRPLQH� D� FDULFKH�GLUHWWLYH�GL�SHUVRQH�JLXULGLFKH��DUW�����G�OJ��Q�������� ����

7LSL�GL�GDWL�WUDWWDWL��2ULJLQH_;_�UD]]LDOH�_;_�HWQLFD���&RQYLQ]LRQL_;_�UHOLJLRVH�_;_�G
DOWUR�JHQHUH���&RQYLQ]LRQL_;_�SROLWLFKH�_;_�VLQGDFDOL���6WDWR�GL�VDOXWH_;_�SDWRORJLH�DWWXDOL�_;_�WHUDSLH�LQ�FRUVR���9LWD�VHVVXDOH _;_��VROWDQWR�LQ�FDVR�GL�HYHQWXDOH�UHWWLILFD]LRQH�GL�DWWULEX]LRQH�GL�VHVVR����'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_
2SHUD]LRQL�HVHJXLWH

7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L�
��(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH��� $OWUH� RSHUD]LRQL� LQGLVSHQVDELOL� ULVSHWWR� DOOD� ILQDOLWj� GHO� WUDWWDPHQWR� H� GLYHUVH� GD� TXHOOH� �RUGLQDULH�� TXDOL� OD�UHJLVWUD]LRQH��OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��FRPXQLFD]LRQH��GLIIXVLRQH��FRPH�GL�VHJXLWR�LQGLYLGXDWH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj �0LQLVWHUR�HFRQRPLD�H� ILQDQ]H�QHO� FDVR� LQ� FXL� O
HQWH�VYROJD� IXQ]LRQL�GL� FHQWUR�DVVLVWHQ]D�ILVFDOH��DL�VHQVL�GHOO
DUW�����GHO�G�P��������������Q�����H�QHO�ULVSHWWR�GHOO
DUW�����ELV�GHO�G�3�5��������������Q�������H�DO�0LQLVWHUR�GHOO
,QWHUQR�SHU�O
DQDJUDIH�GHJOL�DPPLQLVWUDWRUL�ORFDOL��H[�DUW�����G�OJ��Q������������
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��'LIIXVLRQH�SXEEOLFD]LRQH� DOO
DOER� SUHWRULR� GHOOH� GHFLVLRQL� LQ� PDWHULD� GL� FDQGLGDELOLWj� �G�OJ�� Q�������������DQDJUDIH�GHJOL�DPPLQLVWUDWRUL�ORFDOL��G�OJ��Q������������
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR

$O�ILQH�GL�YDOXWDUH�HYHQWXDOL�FDXVH�RVWDWLYH�DOOD�FDQGLGDWXUD�GHL�VLQJROL�VRJJHWWL��FRVu�FRPH�SHU� OD�SURQXQFLD�GL�GHFDGHQ]D�GL�GLULWWR� �SUHYHQWLYD�R�VXFFHVVLYD��GDOO
LQFDULFR��YHQJRQR�DFTXLVLWL� L� GDWL� JLXGL]LDUL� GDOOD� 3URFXUD� GHOOD� 5HSXEEOLFD�� GDOO
8IILFLR� HOHWWRUDOH� FHQWUDOH�SUHVVR�LO�7ULEXQDOH��GDOOD�3UHIHWWXUD�H�GDO�0LQLVWHUR�GHOO
,QWHUQR��/H�GHFLVLRQL�LQ�PDWHULD�GL�FDQGLGDELOLWj�� FRQWHQHQWL� LQ� SDUWLFRODUH� OD� VLJOD� SROLWLFD� GL� DSSDUWHQHQ]D� GHOO
LQWHUHVVDWR��YHQJRQR�SXEEOLFDWH�DOO
DOER�SUHWRULR��2OWUH�DOOH�LQIRUPD]LRQL�GL�FDUDWWHUH�SROLWLFR��VLQGDFDOH��UHOLJLRVR�H�GL�DOWUR�JHQHUH��LO�FRPXQH�WUDWWD�L�GDWL�VDQLWDUL�GHJOL�RUJDQL�LVWLWX]LRQDOL�DO�ILQH�GL�YHULILFDUH� OD� ORUR� SDUWHFLSD]LRQH� DOOH� DWWLYLWj� GHOO
HQWH�� ,� GDWL� YHQJRQR� GLIIXVL� QHL� FDVL�SUHYLVWL�GDOOD�QRUPDWLYD�LQ�YLJRUH��SXEEOLFD]LRQH�DOO
DOER�SUHWRULR�GHOOH�GHFLVLRQL�LQ�PDWHULD�GL� FDQGLGDELOLWj� DL� VHQVL� G�OJ�� Q�� ���������� SXEEOLFLWj� GHOO
DQDJUDIH� GHJOL� DPPLQLVWUDWRUL�ORFDOL� DL� VHQVL� GHO� FLWDWR� G�OJ�� Q�� ����������� &RQ� ULIHULPHQWR� DOOD� QRPLQD� GHO� GLIHQVRUH�FLYLFR�� OD� YDOXWD]LRQH� GHO� GDWR� SROLWLFR� H� JLXGL]LDULR�� LQ� UHOD]LRQH� DOOD� SUHVHQWD]LRQH� GHL�FXUULFXOD��DYYLHQH�VLD�D�OLYHOOR�SROLWLFR��GD�SDUWH�GHL�JUXSSL�FRQVLOLDUL�H�GHL�UHODWLYL�XIILFL�GL�VXSSRUWR��� VLD� D� OLYHOOR� DPPLQLVWUDWLYR� �GD� SDUWH� GHJOL� RUJDQL� GHO� FRPXQH�� GHSXWDWL�DOO
LVWUXWWRULD� H� DOOD� YHULILFD� GHL� UHTXLVLWL� VRJJHWWLYL� H� RJJHWWLYL��� ,O� WUDWWDPHQWR� q� DOWUHVu�ILQDOL]]DWR�DOO
DFFHUWDPHQWR�GHL�UHTXLVLWL�GL�SURIHVVLRQDOLWj�HG�RQRUDELOLWj�GHL�FDQGLGDWL�DOOH�QRPLQH� SUHVVR� HQWL�� D]LHQGH� H� LVWLWX]LRQL�� /H� LQIRUPD]LRQL� VXOOD� YLWD� VHVVXDOH� SRVVRQR�GHVXPHUVL�XQLFDPHQWH�LQ�FDVR�GL�UHWWLILFD]LRQH�GL�DWWULEX]LRQH�GL�VHVVR�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR$WWLYLWj� SROLWLFD�� GL� LQGLUL]]R� H� GL� FRQWUROOR�� VLQGDFDWR� LVSHWWLYR� H� GRFXPHQWD]LRQH�GHOO
DWWLYLWj�LVWLWX]LRQDOH�GHJOL�RUJDQL�FRPXQDO L�

)RQWH�QRUPDWLYD'�OJ��������������Q�������VWDWXWR�H�UHJRODPHQWR�FRPXQDOH�
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR$WWLYLWj� GL� FRQWUROOR�� GL� LQGLUL]]R� SROLWLFR� H� GL� VLQGDFDWR� LVSHWWLYR� H� GRFXPHQWD]LRQH�GHOO
DWWLYLWj�LVWLWX]LRQDOH�GL�RUJDQL�SXEEOLFL��DUWW������FRPPD����OHWW��E��H����H�����FRPPD����OHWW��E���G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL��2ULJLQH_;_�UD]]LDOH�_;_�HWQLFD�
��&RQYLQ]LRQL_;_�UHOLJLRVH�_;_�ILORVRILFKH�_;_�G
DOWUR�JHQHUH�
��&RQYLQ]LRQL_;_�SROLWLFKH�_;_�VLQGDFDOL�
��6WDWR�GL�VDOXWH_;_�SDWRORJLH�DWWXDOL�_;_�SDWRORJLH�SUHJUHVVH�_;_�WHUDSLH�LQ�FRUVR�_;_�DQDPQHVL�IDPLOLDUH�
��9LWD�VHVVXDOH _;_
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_

2SHUD]LRQL�HVHJXLWH�7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L�
��(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD�_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH��� $OWUH� RSHUD]LRQL� LQGLVSHQVDELOL� ULVSHWWR� DOOD� ILQDOLWj� GHO� WUDWWDPHQWR� H� GLYHUVH� GD� TXHOOH� �RUGLQDULH�� TXDOL� OD�UHJLVWUD]LRQH��OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��FRPXQLFD]LRQH�H�GLIIXVLRQH��FRPH�GL�VHJXLWR�LQGLYLGXDWH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH� VHJXHQWL�ILQDOLWj�DPPLQLVWUD]LRQL� LQWHUHVVDWH� R� FRLQYROWH� QHOOH� TXHVWLRQL� RJJHWWR� GHOO
DWWLYLWj� SROLWLFD�� GL�FRQWUROOR�H�GL�VLQGDFDWR�LVSHWWLYR�
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��'LIIXVLRQH�OLPLWDWDPHQWH� DL� GDWL� LQGLVSHQVDELOL� DG� DVVLFXUDUH� OD� SXEEOLFLWj� GHL� ODYRUL� GHL� FRQVLJOL�FRPXQDOL��GHOOH�FRPPLVVLRQL�H�GHJOL�DOWUL�RUJDQL�FRPXQDOL��G�OJ��Q������������
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR

1HOO
DPELWR�GHOOH�SURSULH�SUHURJDWLYH�� L�FRQVLJOLHUL�FRPXQDOL�SRVVRQR�IRUPXODUH�DWWL�VLD�GL�LQGLUL]]R�SROLWLFR��TXDOL�PR]LRQL��RUGLQL�GHO�JLRUQR�H�ULVROX]LRQL���VLD�GL�VLQGDFDWR�LVSHWWLYR��SUHVHQWDQGR� LQWHUURJD]LRQL�HG� LQWHUSHOODQ]H�DOOD�*LXQWD�FRPXQDOH���VHFRQGR� OH�PRGDOLWj�VWDELOLWH�GDOOR�6WDWXWR�GDO�UHJRODPHQWR�LQWHUQR�GHO�&RQVLJOLR�FRPXQDOH��/H�SUHGHWWH�DWWLYLWj�SRVVRQR� FRPSRUWDUH� LO� WUDWWDPHQWR� GL� GDWL� VHQVLELOL� H� JLXGL]LDUL� ULJXDUGDQWL� OH� SHUVRQH�RJJHWWR�GL�PR]LRQL��RUGLQL�GHO�JLRUQR��ULVROX]LRQL��LQWHUURJD]LRQL�R�LQWHUSHOODQ]H�4XHVWH� LQIRUPD]LRQL�� HFFHWWR� TXHOOH� LGRQHH� D� ULYHODUH� OR� VWDWR� GL� VDOXWH�� SRVVRQR� LQROWUHHVVHUH�GLIIXVH�DL�VHQVL�GHO�G�OJ��Q����������LQ�RWWHPSHUDQ]D�DO�UHJLPH�GL�SXEEOLFLWj�GHJOL�DWWL� H�GHOOH�VHGXWH�GHL�FRQVLJOL� FRPXQDOL��GHOOH�FRPPLVVLRQL�H�GHJOL�DOWUL�RUJDQL�FRPXQDOL��DUW������FRPPD����G�OJ��Q������������
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR$WWLYLWj�GHO�GLIHQVRUH�FLYLFR�FRPXQDOH

)RQWH�QRUPDWLYD/�� ����������� Q�� ����� G�OJ�� ������������ Q�� ���� �DUW�� ����� OHJJH� UHJLRQDOH�� VWDWXWR� H�UHJRODPHQWR�SURYLQFLDOH
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR$WWLYLWj�GHL�GLIHQVRUL�FLYLFL�ORFDOL��DUW������FRPPD����OHWW��O���G�OJ��Q�����������

7LSL�GL�GDWL�WUDWWDWL��2ULJLQH_;_�UD]]LDOH�_;_�HWQLFD�
��&RQYLQ]LRQL_;_�UHOLJLRVH��_;_�ILORVRILFKH��_;_�G
DOWUR�JHQHUH�
��&RQYLQ]LRQL_;_�SROLWLFKH��_;_�VLQGDFDOL�
��6WDWR�GL�VDOXWH_;_�SDWRORJLH�DWWXDOL��_;_�SDWRORJLH�SUHJUHVVH��_;_�WHUDSLH�LQ�FRUVR�_;_�DQDPQHVL�IDPLOLDUH�
��9LWD�VHVVXDOH _;_
��'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW�����FRPPD����OHWW��H���G�OJ��Q������������_;_

2SHUD]LRQL�HVHJXLWH7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL�_;_�SUHVVR�WHU]L�
��(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD��_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH��� $OWUH� RSHUD]LRQL� LQGLVSHQVDELOL� ULVSHWWR� DOOD� ILQDOLWj� GHO� WUDWWDPHQWR� H� GLYHUVH� GD� TXHOOH� �RUGLQDULH�� TXDOL� ODUHJLVWUD]LRQH��OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH���FRPXQLFD]LRQH��FRPH�GL�VHJXLWR�LQGLYLGXDWH��
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH��&RPXQLFD]LRQH�DL�VHJXHQWL�VRJJHWWL�SHU�OH�VHJXHQWL�ILQDOLWj �SXEEOLFKH� DPPLQLVWUD]LRQL�� HQWL� H� VRJJHWWL� SULYDWL�� JHVWRUL� R� FRQFHVVLRQDUL� GL� SXEEOLFR�VHUYL]LR�LQWHUHVVDWL�R�FRLQYROWL�QHOO
DWWLYLWj�LVWUXWWRULD��O��Q������������G�OJ��Q�����������
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6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR
,� GDWL� YHQJRQR� UDFFROWL�� VLD� GDOO
LQWHUHVVDWR�� VLD� GD� WHU]L�� DO� ILQH�GL� DWWLYDUH� LQWHUYHQWL� GL�GLIHVD� FLYLFD� D� VHJXLWR� GL� LVWDQ]D� GHL� FLWWDGLQL� R� GL� SURSULD� LQL]LDWLYD�� LQ� ULIHULPHQWR� D�SURYYHGLPHQWL�� DWWL�� IDWWL�� RPLVVLRQL�� ULWDUGL� R� LUUHJRODULWj� FRPSLXWL� GD� XIILFL� H� VHUYL]L�GHOO
DPPLQLVWUD]LRQH� SURYLQFLDOH�� ,� GDWL� XWLOL]]DWL� SRVVRQR� HVVHUH� FRPXQLFDWL� D� SXEEOLFKH�DPPLQLVWUD]LRQL�� HQWL� H� VRJJHWWL� SULYDWL�� JHVWRUL� R� FRQFHVVLRQDUL� GL� SXEEOLFR� VHUYL]LR�LQWHUHVVDWL�R�FRLQYROWL�QHOO
DWWLYLWj�LVWUXWWRULD�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO WUDWWDPHQWR$WWLYLWj�ULJXDUGDQWH�JOL�LVWLWXWL�GL�GHPRFUD]LD�GLUHWWD�

)RQWH�QRUPDWLYD'�OJ��������������Q�������VWDWXWR�H�UHJRODPHQWR�FRPXQDOH�
5LOHYDQWL�ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO�WUDWWDPHQWR(VHUFL]LR� GHOO
LQL]LDWLYD� SRSRODUH�� ULFKLHVWH� GL� UHIHUHQGXP� H� SUHVHQWD]LRQH� GL� SHWL]LRQL��YHULILFD�GHOOD�UHODWLYD�UHJRODULWj��DUW������FRPPD����OHWW��E���H�G���G�OJ��Q������������

7LSL�GL�GDWL�WUDWWDWL
��2ULJLQH_;_�UD]]LDOH�_;_�HWQLFD�
��&RQYLQ]LRQL_;_�UHOLJLRVH��_;_�ILORVRILFKH��_;_�G
DOWUR�JHQHUH�
��&RQYLQ]LRQL_;_�SROLWLFKH��_;_�VLQGDFDOL�

2SHUD]LRQL�HVHJXLWH
7UDWWDPHQWR��RUGLQDULR��GHL�GDWL��5DFFROWD�_;_�SUHVVR�JOL�LQWHUHVVDWL��_;_�SUHVVR�WHU]L�
��(ODERUD]LRQH�_;_�LQ�IRUPD�FDUWDFHD��_;_�FRQ�PRGDOLWj�LQIRUPDWL]]DWH�

6LQWHWLFD GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR
,� GDWL� VHQVLELOL� SRVVRQR� HVVHUH� WUDWWDWL� QHOO
DPELWR� GHOOH� GLYHUVH� SURFHGXUH� DWWLYDELOL� SHU�O
LQL]LDWLYD�SRSRODUH��OH�ULFKLHVWH�GL�UHIHUHQGXP��LO�GHSRVLWR�GL�SHWL]LRQL��GDOOD�QDWXUD�GHOOH�YDULH� ULFKLHVWH� SRVVRQR� LQIDWWL� HPHUJHUH� RULHQWDPHQWL� ILORVRILFL�� UHOLJLRVL�� G
DOWUR� JHQHUH��SROLWLFL� R� VLQGDFDOL� GHL� UHODWLYL� VRWWRVFULWWRUL�� ,O� WUDWWDPHQWR� GHL� GDWL� GL� VRJJHWWL� FKH�SUHVHQWDQR�SHWL]LRQL��OH�TXDOL�JHQHUDOPHQWH�UHFDQR�VROR�OH�JHQHUDOLWj�GHOO
LQWHUHVVDWR H�OD�UHVLGHQ]D��q�PHQR�FRPSOHVVR��LQ�TXDQWR�OH�LQIRUPD]LRQL�SHUVRQDOL�QRQ�VRQR�Qp�FHUWLILFDWH��Qp�YHULILFDWH�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR

$WWLYLWj�ULJXDUGDQWH�OD�3URWH]LRQH�&LYLOH )RQWH�QRUPDWLYD
'�/JV�� �������� �DUW������� /HJJH� ���������� SDUHUH�*DUDQWH� SHU� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL������������

5LOHYDQWL�ILQDOLWj�GL LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO WUDWWDPHQWR
$WWLYLWj�GHPDQGDWD�GDOOD�OHJJH�SHU�LO�SHUVHJXLPHQWR�GHOOH�ILQDOLWj�LQ�PDWHULD�GL�SURWH]LRQH�FLYLOH��DUW�����FRPPD���OHWW� K��'�OJ��Q���������

7LSL�GL�GDWL�WUDWWDWL��EDUUDUH�OH�FDVHOOH�FRUULVSRQGHQWL�2ULJLQH�U UD]]LDOH���U HWQLFD
&RQYLQ]LRQLU UHOLJLRVH���U ILORVRILFKH����U G¶DOWUR�JHQHUH
&RQYLQ]LRQL� SROLWLFKH�VLQGDFDOL
6WDWR�GL�VDOXWH�U SDWRORJLH�DWWXDOL���U SDWRORJLH�SUHJUHVVH���U WHUDSLH�LQ�FRUVR��U DQDPQHVL�IDPLOLDUH
9LWD�VHVVXDOH�
'DWL�GL�FDUDWWHUH JLXGL]LDULR��DUW���FRPPD���OHWWH�H��'/�Q����������
2SHUD]LRQL�HVHJXLWH��EDUUDUH�OH�FDVHOOH�FRUULVSRQGHQWL�
7UDWWDPHQWR�³RUGLQDULR´�GHL�GDWLx 5DFFROWD�U SUHVVR�JOL�LQWHUHVVDWL������U SUHVVR�WHU]L

x (ODERUD]LRQH�U LQ�IRUPD�FDUWDFHD�����������U FRQ�PRGDOLWj�LQIRUPDWL]]DWH
$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL� ULVSHWWR�DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH�³VWDQGDUG´�TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL� GDOOD� OHJJH� �VSHFLILFDUH�� �� LQWHUFRQQHVVLRQL� H� UDIIURQWL�� FRPXQLFD]LRQL� �FRPH� GL� VHJXLWR�LQGLYLGXDWH�
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH

x ,QWHUFRQQHVVLRQH� H� UDIIURQWL� GL� GDWL�� FRQ� DOWUL� VRJJHWWL� SXEEOLFL� R� SULYDWL� �VSHFLILFDUH� TXDOL� HG�LQGLFDUH�OD�EDVH�QRUPDWLYD�x &RPXQLFD]LRQH� DL� VHJXHQWL� VRJJHWWL� SHU� OH� VHJXHQWL� ILQDOLWj� �VSHFLILFDUH� HG� LQGLFDUH� O¶HYHQWXDOH�EDVH�QRUPDWLYD���DL�VRJJHWWL�FRLQYROWL�QHOOH�D]LRQL�GL�LQWHUYHQWR��LQ�SDUWLFRODUH�DOOH�DVVRFLD]LRQL�GL�YRORQWDULDWR�RSHUDQWL�QHOOD�SURWH]LRQH�FLYLOH��$VO��GLSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH��SUHIHWWXUH��SURYLQFH��FRPXQL�
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR
,�GDWL�SRVVRQR�HVVHUH�UDFFROWL�VX�LQL]LDWLYD�GHJOL�LQWHUHVVDWL�RYYHUR�SUHVVR�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL�H�SRVVRQR�HVVHUH�WUDWWDWL�VLD�LQ�IRUPD�FDUWDFHD��VLD�WHOHPDWLFD��LQ�SDUWLFRODUH�DL�ILQL�GL�SURJUDPPD]LRQH�GHL�SLDQL� GL� HPHUJHQ]D�R�SHU� GDUH� DWWXD]LRQH�� LQ� FDVR�GL� FDODPLWj� DL� SLDQL� GL� HYDFXD]LRQH�� /H� LQIRUPD]LRQL�SRVVRQR�HVVHUH�FRPXQLFDWH�DL�VRJJHWWL�FRLQYROWL�QHOOH�D]LRQL�GL�LQWHUYHQWR��LQ�SDUWLFRODUH�DOOH�DVVRFLD]LRQL�GL� YRORQWDULDWR� RSHUDQWL� QHOOD� SURWH]LRQH� FLYLOH�� $6/�� 'LSDUWLPHQWR� GHOOD� 3URWH]LRQH� &LYLOH�� 3UHIHWWXUH��
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3URYLQFH��&RPXQL��L�GDWL�XWLOL]]DWL�H�OH�RSHUD]LRQL�GHO�WUDWWDPHQWR�FRPSLXWH�GHYRQR�ULVXOWDUH�LQGLVSHQVDELOL�ULVSHWWR�DOOH�ILQDOLWj�SHUVHJXLWH�QHL�VLQJROL�FDVL��
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR

*HVWLRQH�DWWLYLWj�ULFUHDWLYH��SURPR]LRQH�GHOOD�FXOWXUD�H�GHOOR�VSRUW��RFFXSD]LRQH�VXROR�SXEEOLFR
)RQWH�QRUPDWLYD

'�/JV�����������'SU�����������Q������'/������������'�/JV������������OHJJL�UHJLRQDOL�
5LOHYDQWL�ILQDOLWj�GL LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO WUDWWDPHQWR

$WWLYLWj� ULFUHDWLYH�� SURPR]LRQH� GHOOD� FXOWXUD� H� GHOOR� VSRUW�� XVR� GL� EHQL� LPPRELOL�� RFFXSD]LRQH� VXROR�SXEEOLFR��DUW����GHO�'/����������
7LSL�GL�GDWL�WUDWWDWL��EDUUDUH�OH�FDVHOOH�FRUULVSRQGHQWL�

&RQYLQ]LRQL� U UHOLJLRVH������U ILORVRILFKH����U G¶DOWUR�JHQHUH
&RQYLQ]LRQL� U SROLWLFKH�����U VLQGDFDOL
2SHUD]LRQL�HVHJXLWH��EDUUDUH�OH�FDVHOOH�FRUULVSRQGHQWL�
7UDWWDPHQWR�³RUGLQDULR´�GHL�GDWL

x 5DFFROWD�
U SUHVVR�JOL�LQWHUHVVDWL������U SUHVVR�WHU]L

x (ODERUD]LRQH�
U LQ�IRUPD�FDUWDFHD�����������U FRQ�PRGDOLWj�LQIRUPDWL]]DWH
$OWUH�RSHUD]LRQL�SHUWLQHQWL�H�QRQ�HFFHGHQWL� ULVSHWWR�DOOD� ILQDOLWj�GHO� WUDWWDPHQWR�H�GLYHUVH�GD�TXHOOH�³VWDQGDUG´�TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOO D]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��VSHFLILFDUH�� FRPXQLFD]LRQL��FRPH�GL�VHJXLWR�LQGLFDWH�
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQH

x 5DIIURQWL� FRQ�GDWL� SHUVRQDOL�� VHQVLELOL�� GHWHQXWL�GD�DOWUH�DPPLQLVWUD]LRQL�H�GD�JHVWRUL�GL�SXEEOLFL�VHUYL]L�� DQFKH�PHGLDQWH� HYHQWXDOL� LQWHUFRQQHVVLRQL�� FLz� HVFOXVLYDPHQWH� DL� ILQL� GHOO¶DFFHUWDPHQWR�G¶XIILFLR�GL�VWDWL��TXDOLWj�H� IDWWL�RYYHUR�GHO�FRQWUROOR�GHOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�SURGRWWH�GDJOL�LQWHUHVVDWL��DUW����'SU����������
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR
,�GDWL�VHQVLELOL�H�JLXGL]LDUL�VRQR�RJJHWWR�GL�GLFKLDUD]LRQH�VRVWLWXWLYD�GD�SDUWH�GHJOL� LQWHUHVVDWL�R�DFTXLVLWL�GLUHWWDPHQWH� GDOO¶HQWH� SURFHGHQWH�� ,� GDWL� XWLOL]]DWL� H� OH� RSHUD]LRQL� GHO� WUDWWDPHQWR� FRPSLXWH� GHYRQR�ULVXOWDUH�LQGLVSHQVDELOL�ULVSHWWR�DOOH�ILQDOLWj�SHUVHJXLWH�QHL�VLQJROL�FDVL�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR

*HVWLRQH�DOEL�FRPXQDOL�GL�DVVRFLD]LRQL�H�RUJDQL]]D]LRQL�GL�YRORQWDULDWR
)RQWH�QRUPDWLYD

/HJJH����DJRVWR������Q������OHJJL�UHJLRQDOL
5LOHYDQWL�ILQDOLWj�GL LQWHUHVVH�SXEEOLFR�SHUVHJXLWH�GDO WUDWWDPHQWR

&RPSHWHQ]H� GHPDQGDWH� GDOOD� OHJJH� SHU� O¶LVFUL]LRQH� LQ� DOEL� FRPXQDOL� GL� DVVRFLD]LRQL� HG�RUJDQL]]D]LRQL� GL�YRORQWDULDWR� H� SHU� ULFRQRVFHUH� WLWROL� DELOLWDWLYL� SUHYLVWL� GDOOD� OHJJH� �DUW���� FRPPD��� OHWW�� J�� GHO�'�OJV�Q�����������
7LSL�GL�GDWL�WUDWWDWL��EDUUDUH�OH�FDVHOOH�FRUULVSRQGHQWL�

6WDWR�GL�VDOXWH�U SDWRORJLH�DWWXDOL���������U SDWRORJLH�SUHJUHVVH�����U WHUDSLH�LQ�FRUVR
U 5HODWLYL�DL�IDPLOLDUL�GHOO¶LQWHUHVVDWR
&RQYLQ]LRQL� U UHOLJLRVH������U ILORVRILFKH������G¶DOWUR�JHQHUH
&RQYLQ]LRQL� U SROLWLFKH�����U VLQGDFDOL
'DWL�GL�FDUDWWHUH�JLXGL]LDULR�� DUW���FRPPD���OHWW��H��'�/JV��Q���������
2SHUD]LRQL�HVHJXLWH��EDUUDUH�OH�FDVHOOH�FRUULVSRQGHQWL�
7UDWWDPHQWR�³RUGLQDULR´�GHL�GDWL

x 5DFFROWD�
U SUHVVR�JOL�LQWHUHVVDWL������U SUHVVR�WHU]L

x (ODERUD]LRQH�
U LQ�IRUPD�FDUWDFHD�����������U FRQ�PRGDOLWj�LQIRUPDWL]]DWH
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR
,� GDWL� VHQVLELOL� H� JLXGL]LDUL� VL� ULIHULVFRQR� DQFKH� DJOL� RUJDQL� UDSSUHVHQWDWLYL� GHOOH� DVVRFLD]LRQL� HG�RUJDQL]]D]LRQL�GL�YRORQWDULDWR�,� GDWL� XWLOL]]DWL� H� OH� RSHUD]LRQL� GHO� WUDWWDPHQWR� FRPSLXWH� GHYRQR� ULVXOWDUH� LQGLVSHQVDELOL� ULVSHWWR� DOOH�ILQDOLWj�SHUVHJXLWH�QHL�VLQJROL�FDVL�
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6FKHGD�Q����
'HQRPLQD]LRQH�GHO�WUDWWDPHQWR

6HUYL]L� VRFLDOL� ± DWWLYLWj� UHODWLYH� DOOD� FRQFHVVLRQH�� OLTXLGD]LRQH�� PRGLILFKH� H� UHYRFD� GL� EHQHILFL� HFRQRPLFL��DJHYROD]LRQL�� HODUJL]LRQL�� DOWUL� HPROXPHQWL� HG� DELOLWD]LRQL� LYL� FRPSUHVH� OH� DVVHJQD]LRQL� GL� DOORJJL� GL� HGLOL]LD�UHVLGHQ]LDOH� SXEEOLFD�� ILQDQ]LDPHQWL� LQ� IDYRUH� GL� DVVRFLD]LRQL�� IRQGD]LRQL� HG� (QWL�� H� OH� DJHYROD]LRQL� HG�HVHQ]LRQL�GL�FDUDWWHUH�WULEXWDULR
)RQWH�QRUPDWLYD

/HJJH� ��� IHEEUDLR� ����� Q����� '�/JV�� ����������� Q������ '�/JV�� ����������� Q����� �DUW������ /������������� Q����� �DUW���� F�����'�/JV�� �����������Q������'OJV�� �����������Q�����OHJJL� UHJLRQDOL��UHJRODPHQWR�FRPXQDOH
5LOHYDQWL�ILQDOLWj�GL LQWHUHVVH�SXEEOLFR SHUVHJXLWH�GDO WUDWWDPHQWR

$WWLYLWj�GLUHWWH�DOO¶DSSOLFD]LRQH�DQFKH�WUDPLWH�FRQFHVVLRQDUL��GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�WULEXWL��DUW����'�/JV� Q������������ FRQFHVVLRQH�� OLTXLGD]LRQH�� PRGLILFD� H� UHYRFD� GL� EHQHILFL� HFRQRPLFL�� DJHYROD]LRQL��HODUJL]LRQL��DOWUL�HPROXPHQWL�HG�DELOLWD]LRQL��DUW����'�/JV��Q������������DVVHJQD]LRQH�GL�DOORJJL�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD��DUW����F���OHWW��G���'�/JV��Q���������
7LSL�GL�GDWL�WUDWWDWL��EDUUDUH�OH�FDVHOOH�FRUULVSRQGHQWL�

2ULJLQH� U UD]]LDOH��U�HWQLFD
6WDWR�GL�VDOXWH�U SDWRORJLH�DWWXDOL���������U SDWRORJLH�SUHJUHVVH������U WHUDSLH�LQ�FRUVR
U 5HODWLYL�DL�IDPLOLDUL�GHOO¶LQWHUHVVDWR
&RQYLQ]LRQL� U UHOLJLRVH������U�ILORVRILFKH����U G¶DOWUR�JHQHUH
&RQYLQ]LRQL� U SROLWLFKH�����
'DWL�GL�FDUDWWHUH�JLXGL]LDULR��DUW���FRPPD���OHWW��H��'�/JV��Q���������
2SHUD]LRQL�HVHJXLWH��EDUUDUH�OH�FDVHOOH�FRUULVSRQGHQWL�
7UDWWDPHQWR�³RUGLQDULR´�GHL�GDWL

x 5DFFROWD�
U SUHVVR�JOL�LQWHUHVVDWL������U�SUHVVR�WHU]L

x (ODERUD]LRQH�
U LQ�IRUPD�FDUWDFHD� U FRQ�PRGDOLWj�LQIRUPDWL]]DWH
$OWUH� RSHUD]LRQL� SHUWLQHQWL� H� QRQ� HFFHGHQWL� ULVSHWWR� DOOD� ILQDOLWj� GHO� WUDWWDPHQWR� H� GLYHUVH� GD� TXHOOH�³VWDQGDUG´�TXDOL�OD�FRQVHUYD]LRQH��OD�FDQFHOOD]LRQH��OD�UHJLVWUD]LRQH�R�LO�EORFFR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��VSHFLILFDUH���LQWHUFRQQHVVLRQL�H�UDIIURQWL��FRPXQLFD]LRQL��GLIIXVLRQH��FRPH�GL�VHJXLWR�LQGLYLGXDWH�
3DUWLFRODUL�IRUPH�GL�HODERUD]LRQHx ,QWHUFRQQHVVLRQH�H�UDIIURQWL�GL�GDWL�
U FRQ�DOWUL�VRJJHWWL�SXEEOLFL�H�SULYDWL��DPPLQLVWUD]LRQL�FHUWLILFDQWL�DL�VHQVL�GHO�'35���������
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x &RPXQLFD]LRQH�DL� VHJXHQWL� VRJJHWWL�SHU� OH� VHJXHQWL� ILQDOLWj��DOO¶(QWH�JHVWRUH�GHJOL�DOORJJL�SHU� OD�UHODWLYD�DVVHJQD]LRQHx 'LIIXVLRQH��� SXEEOLFD]LRQH�GHOOH�GHOLEHUD]LRQL�DL�VHQVL�GHO�'35����������IHUPR�UHVWDQGR�LO�GLYLHWR�GL�GLIIRQGHUH�L�GDWL�VXOOD�VDOXWH�DL�VHQVL�GHJOL�DUWW�����FRPPD���H����FRPPD���GHO�'�/JV����������
6LQWHWLFD�GHVFUL]LRQH�GHO�WUDWWDPHQWR�H�GHO�IOXVVR�LQIRUPDWLYR

&RQ� ULIHULPHQWR� DOOH� DWWLYLWj� UHODWLYH� DOOD� FRQFHVVLRQH� GL� EHQHILFL�� DOO¶DVVHJQD]LRQH� GL� DOORJJL� GL� HGLOL]LD�UHVLGHQ]LDOH� SXEEOLFD� �FKH� FRPSUHQGH� DQFKH� O¶DWWLYLWj� GL� YDOXWD]LRQH� GHL� UHTXLVLWL� DL� ILQL� GHOO¶HYHQWXDOH�ULGX]LRQH�GHL�FDQRQL�GL� ORFD]LRQH�GHJOL�DOORJJL�GL�SURSULHWj�FRPXQDOH���QRQFKp�DOOH�HVHQ]LRQL�GL�FDUDWWHUH�WULEXWDULR�� LO� WUDWWDPHQWR� GL� GDWL� VHQVLELOL� VL� UHQGH� QHFHVVDULR� VLD� SHU� OD� FRQFHVVLRQH� R� O¶DVVHJQD]LRQH�VWHVVH��VLD�SHU�OD�SUHGLVSRVL]LRQH�GHOOH�JUDGXDWRULH�GHL�EHQHILFLDUL��/H�LQIRUPD]LRQL�UHODWLYH�DOOD�WHUDSLD�LQ�FRUVR� YHQJRQR� WUDWWDWH� GXUDQWH� OD� IDVH� LVWUXWWRULD� ULJXDUGDQWH� O¶HURJD]LRQH� GL� FRQWULEXWL� SHU� VRVWHQHUH�O¶DFTXLVWR� GL� IDUPDFL�� ,� GDWL� YHQJRQR� IRUQLWL� GLUHWWDPHQWH� GDJOL� LQWHUHVVDWL� FKH� SUHVHQWDQR� DSSRVLWD�GRPDQGD�LQ�&RPXQH��RSSXUH�GD�WHU]L��DQDJUDIH��DXWRULWj�JLXGL]LDULD��$6/��3URYLQFLD�L�TXDOL�HIIHWWXDQR�GHL�VHUYL]L�GL�VRVWHJQR�LQ�IDYRUH�GHOO¶XWHQWH�FKH�YHUVD�LQ�VWDWR�GL�LQGLJHQ]D��,� GDWL� YHQJRQR� FRPXQLFDWL� LQ� SDUWLFRODUH� DOO¶(QWH� JHVWRUH� GHJOL� DOORJJL� FKH� SURFHGH� DOOD� UHODWLYD�DVVHJQD]LRQH�� 9HQJRQR� LQROWUH� HIIHWWXDWH� LQWHUFRQQHVVLRQL� H� UDIIURQWL� FRQ� $PPLQLVWUD]LRQL� H� JHVWRUL� GL�SXEEOLFL�VHUYL]L��WDOH�WLSR�GL�RSHUD]LRQL�VRQR�ILQDOL]]DWH�HVFOXVLYDPHQWH�DOO¶DFFHUWDPHQWR�G¶XIILFLR�GL�VWDWL��TXDOLWj�H�IDWWL�RYYHUR�DO�FRQWUROOR�VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�DL�VHQVL�GHOO¶DUW����GHO�'35����������&RQ�ULIHULPHQWR�DOOH�DWWLYLWj�UHODWLYH�DOOD�FRQFHVVLRQH�GL�EHQHILFL��VLD�LQ�FDPSR�VRFLDOH�FKH�QHO�FDPSR�GHOOR�VYLOXSSR�HFRQRPLFR�� LO� WUDWWDPHQWR�GHL�GDWL� VL� UHQGH�QHFHVVDULR�VLD�SHU� OD�FRQFHVVLRQH�R� O¶DVVHJQD]LRQH�GHJOL�VWHVVL��VLD�SHU� OD�SUHGLVSRVL]LRQH�GHOOH�JUDGXDWRULH��FKH�YHQJRQR�UHVH�SXEEOLFKH�RYH�SUHYLVWR�GDOOD�UHODWLYD�QRUPDWLYD��IHUPR�UHVWDQGR�LO�GLYLHWR�GL�GLIIRQGHUH�L�GDWL�VXOOD�VDOXWH�DL�VHQVL�GHJOL�DUWW�����FRPPD���H����FRPPD���GHO�'�/JV����������
$L�VHQVL�GHO�SDUHUH�GHO�*DUDQWH�SHU�OD�3URWH]LRQH�GHL�'DWL�3HUVRQDOL�GHO�������������L�GDWL�LGRQHL�D�ULOHYDUH�FRQYLQ]LRQL�UHOLJLRVH��ILORVRILFKH��SROLWLFKH�R�GL�DOWUR�JHQHUH��SRVVRQR�HVVHUH�WUDWWDWL�SHU�OD�FRQFHVVLRQH�GL�DJHYROD]LRQL� WULEXWDULH� H� QHO� FDVR� LQ� FXL�� LQ� FRQIRUPLWj� GL� OHJJL� H� UHJRODPHQWL�� YHQJDQR� XWLOL]]DWL� IRQGL�GHULYDQWL�GD�RQHUL�GL�XUEDQL]]D]LRQH�R�GD�FRQWULEXWL� UHJLRQDOL�SHU� LQWHUYHQWL�UHODWLYL�DG�HGLILFL�GL�FXOWR��D�SHUWLQHQ]H� IXQ]LRQDOL� DOO¶HVHUFL]LR� GHO� FXOWR�� QRQFKp� D� VHGL� GL� SDUWLWL� H� DVVRFLD]LRQL�� L� GDWL� XWLOL]]DWL� H� OH�RSHUD]LRQL� GHO� WUDWWDPHQWR� FRPSLXWH� GHYRQR� ULVXOWDUH� LQGLVSHQVDELOL� ULVSHWWR� DOOD� ILQDOLWj� SHUVHJXLWD� QHL�VLQJROL�FDVL�


