
�

,/�&216,*/,2�&2081$/(

9LVWR� O¶DUW�� ����� FRPPD� ��� &RVW�� DL� FXL� VHQVL� �� ³/H� IXQ]LRQL� DPPLQLVWUDWLYH� VRQR� DWWULEXLWH� DL&RPXQL� VDOYR� FKH�� SHU� DVVLFXUDUH� O¶HVHUFL]LR� XQLWDULR�� VLDQR� FRQIHULWH� D� 3URYLQFH�� &LWWjPHWURSROLWDQH�� 5HJLRQL� H� 6WDWR�� VXOOD� EDVH� GHL� SULQFLSL� GL� VXVVLGLDULHWj�� GLIIHUHQ]LD]LRQH� HGDGHJXDWH]]D´�
9LVWR� O¶DUW�� ����� FRPPD����&RVW�� DL� FXL� VHQVL��³,�&RPXQL�� OH�3URYLQFH� H� OH�&LWWj�PHWURSROLWDQHKDQQR�SRWHVWj� UHJRODPHQWDUH� LQ� RUGLQH� DOOD� GLVFLSOLQD� GHOO¶RUJDQL]]D]LRQH� H� GHOOR� VYROJLPHQWRGHOOH�IXQ]LRQL�ORUR�DWWULEXLWH´�
9LVWD� OD� OHJJH� �� DJRVWR� �����Q�� ����� UHFDQWH� ³1XRYH� QRUPH� LQ� PDWHULD� GL� SURFHGLPHQWRDPPLQLVWUDWLYR�H�GL�GLULWWR�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL´��9LVWR�DUWLFROR�����FRPPD���GHOOD�OHJJH����PDU]R�������Q������1HO� ULVSHWWR� GHOOD�'LUHWWLYD� ��������&(�GHO�3DUODPHQWR� HXURSHR� H� GHO�&RQVLJOLR� UHODWLYD� DG� XQTXDGUR�FRPXQLWDULR�SHU�OH�ILUPH�HOHWWURQLFKH�
�9LVWR�LO�'�3�5�����GLFHPEUH�������Q������HG�LQ�SDUWLFRODUH�
� O¶DUW������FKH�WHVWXDOPHQWH�UHFLWD�

���7XWWH�OH�LVWDQ]H�H�OH�GLFKLDUD]LRQL�GD�SUHVHQWDUH�DOOD�SXEEOLFD�DPPLQLVWUD]LRQH�R�DL�JHVWRULR HVHUFHQWL�GL�SXEEOLFL�VHUYL]L�SRVVRQR�HVVHUH�LQYLDWH�DQFKH�SHU�ID[�H�YLD�WHOHPDWLFD�
���/H�LVWDQ]H�H�OH�GLFKLDUD]LRQL�LQYLDWH�SHU�YLD�WHOHPDWLFD�VRQR�YDOLGH�

D�� VH� VRWWRVFULWWH� PHGLDQWH� OD� ILUPD� GLJLWDOH�� EDVDWD� VX� GL� XQ� FHUWLILFDWR� TXDOLILFDWR�ULODVFLDWR� GD� XQ� FHUWLILFDWRUH� DFFUHGLWDWR�� H� JHQHUDWD� PHGLDQWH� XQ� GLVSRVLWLYR� SHU� ODFUHD]LRQH�GL�XQD�ILUPD�VLFXUD�
E�� RYYHUR� TXDQGR� O
DXWRUH� q� LGHQWLILFDWR� GDO� VLVWHPD� LQIRUPDWLFR� FRQ� O
XVR� GHOOD� FDUWDG
LGHQWLWj�HOHWWURQLFD�R�GHOOD�FDUWD�QD]LRQDOH�GHL�VHUYL]L�

���/H�LVWDQ]H�H�OH�GLFKLDUD]LRQL�VRVWLWXWLYH�GL�DWWR�GL�QRWRULHWj�GD�SURGXUUH�DJOL�RUJDQL�GHOODDPPLQLVWUD]LRQH� SXEEOLFD� R� DL� JHVWRUL� R� HVHUFHQWL� GL� SXEEOLFL� VHUYL]L� VRQR� VRWWRVFULWWHGDOO
LQWHUHVVDWR� LQ� SUHVHQ]D� GHO� GLSHQGHQWH� DGGHWWR� RYYHUR� VRWWRVFULWWH� H� SUHVHQWDWHXQLWDPHQWH� D� FRSLD� IRWRVWDWLFD� QRQ� DXWHQWLFDWD� GL� XQ� GRFXPHQWR� GL� LGHQWLWj� GHOVRWWRVFULWWRUH��/D�FRSLD�IRWRVWDWLFD�GHO�GRFXPHQWR�q� LQVHULWD�QHO� IDVFLFROR��/H� LVWDQ]H�H� ODFRSLD�IRWRVWDWLFD�GHO�GRFXPHQWR�GL� LGHQWLWj�SRVVRQR�HVVHUH� LQYLDWH�SHU�YLD� WHOHPDWLFD��QHLSURFHGLPHQWL� GL� DJJLXGLFD]LRQH� GL� FRQWUDWWL� SXEEOLFL�� GHWWD� IDFROWj� q� FRQVHQWLWD� QHL� OLPLWLVWDELOLWL�GDO�UHJRODPHQWR�GL�FXL�DOO
DUWLFROR�����FRPPD���GHOOD�OHJJH����PDU]R�������Q�����
� O¶DUW������)RUPD�HG�HIILFDFLD�GHO�GRFXPHQWR�LQIRUPDWLFR���FKH�WHVWXDOPHQWH�UHFLWD�

��� ,O� GRFXPHQWR� LQIRUPDWLFR�KD� O
HIILFDFLD�SUREDWRULD�SUHYLVWD�GDOO
DUWLFROR������GHO� FRGLFHFLYLOH��ULJXDUGR�DL�IDWWL�HG�DOOH�FRVH�UDSSUHVHQWDWH�
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��� ,O� GRFXPHQWR� LQIRUPDWLFR�� VRWWRVFULWWR� FRQ� ILUPD� HOHWWURQLFD�� VRGGLVID� LO� UHTXLVLWR� OHJDOHGHOOD� IRUPD� VFULWWD�� 6XO� SLDQR� SUREDWRULR� LO� GRFXPHQWR� VWHVVR� q� OLEHUDPHQWH� YDOXWDELOH�WHQXWR�FRQWR�GHOOH�VXH�FDUDWWHULVWLFKH�RJJHWWLYH�GL�TXDOLWj�H�VLFXUH]]D��(VVR�LQROWUH�VRGGLVIDO
REEOLJR�SUHYLVWR�GDJOL�DUWLFROL������H�VHJXHQWL�GHO�FRGLFH�FLYLOH�H�GD�RJQL�DOWUD�DQDORJDGLVSRVL]LRQH�OHJLVODWLYD�R�UHJRODPHQWDUH�
���,O�GRFXPHQWR�LQIRUPDWLFR��TXDQGR�q�VRWWRVFULWWR�FRQ� ILUPD�GLJLWDOH�R�FRQ�XQ�DOWUR� WLSR�GLILUPD�HOHWWURQLFD�DYDQ]DWD��H�OD�ILUPD�q�EDVDWD�VX�GL�XQ�FHUWLILFDWR�TXDOLILFDWR�HG�q�JHQHUDWDPHGLDQWH�XQ�GLVSRVLWLYR�SHU�OD�FUHD]LRQH�GL�XQD�ILUPD�VLFXUD��ID�LQROWUH�SLHQD�SURYD��ILQR�DTXHUHOD�GL�IDOVR��GHOOD�SURYHQLHQ]D�GHOOH�GLFKLDUD]LRQL�GD�FKL�O
KD�VRWWRVFULWWR�
���$O�GRFXPHQWR�LQIRUPDWLFR��VRWWRVFULWWR�FRQ�ILUPD�HOHWWURQLFD��LQ�RJQL�FDVR�QRQ�SXz�HVVHUHQHJDWD�ULOHYDQ]D�JLXULGLFD�Qq�DPPLVVLELOLWj�FRPH�PH]]R�GL�SURYD�XQLFDPHQWH�D�FDXVD�GHOIDWWR�FKH�q�VRWWRVFULWWR�LQ�IRUPD�HOHWWURQLFD�RYYHUR�LQ�TXDQWR�OD�ILUPD�QRQ�q�EDVDWD�VX�GL�XQFHUWLILFDWR�TXDOLILFDWR�RSSXUH�QRQ�q�EDVDWD�VX�GL�XQ�FHUWLILFDWR�TXDOLILFDWR�ULODVFLDWR�GD�XQFHUWLILFDWRUH�DFFUHGLWDWR�R�� LQILQH��SHUFKp� OD� ILUPD�QRQ�q� VWDWD�DSSRVWD�DYYDOHQGRVL�GL� XQGLVSRVLWLYR�SHU�OD�FUHD]LRQH�GL�XQD�ILUPD�VLFXUD�
���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�DQFKH�VH�OD�ILUPD�HOHWWURQLFD�q�EDVDWD�VXGL�XQ�FHUWLILFDWR�TXDOLILFDWR�ULODVFLDWR�GD�XQ�FHUWLILFDWRUH�VWDELOLWR�LQ�XQR�6WDWR�QRQ�IDFHQWHSDUWH�GHOO
8QLRQH�HXURSHD��TXDQGR�ULFRUUH�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL�
D�� LO� FHUWLILFDWRUH� SRVVLHGH� L� UHTXLVLWL� GL� FXL� DOOD� GLUHWWLYD� ��������&(� GHO� 3DUODPHQWRHXURSHR�H�GHO�&RQVLJOLR��GHO����GLFHPEUH�������HG�q�DFFUHGLWDWR�LQ�XQR�6WDWR�PHPEUR�
E��LO�FHUWLILFDWR�TXDOLILFDWR�q�JDUDQWLWR�GD�XQ�FHUWLILFDWRUH�VWDELOLWR�QHOOD�&RPXQLWj�HXURSHD�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOOD�PHGHVLPD�GLUHWWLYD�
F�� LO� FHUWLILFDWR� TXDOLILFDWR�� R� LO� FHUWLILFDWRUH�� q� ULFRQRVFLXWR� LQ� IRU]D� GL� XQ� DFFRUGRELODWHUDOH�R�PXOWLODWHUDOH�WUD�OD�&RPXQLWj�H�3DHVL�WHU]L�R�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL�

���*OL�REEOLJKL� ILVFDOL� UHODWLYL�DL�GRFXPHQWL� LQIRUPDWLFL� HG�DOOD� ORUR�ULSURGX]LRQH� VX�GLYHUVLWLSL� GL� VXSSRUWR� VRQR� DVVROWL� VHFRQGR� OH� PRGDOLWj� GHILQLWH� FRQ� GHFUHWR� GHO� 0LQLVWURGHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�����E�������

9LVWR� LO� '�3�5�� �� DSULOH� ������ Q�� ����� ³5HJRODPHQWR� UHFDQWH� GLVSRVL]LRQL� GL� FRRUGLQDPHQWR� LQPDWHULD�GL�ILUPH�HOHWWURQLFKH�D�QRUPD�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q���´�� LQ� SDUWLFRODUH� O¶DUW�� ���� FRPPD� ��� DL� VHQVL� GHO� TXDOH� ³3HU OD IRUPD]LRQH�� JHVWLRQH� HVRWWRVFUL]LRQH� GL� GRFXPHQWL� LQIRUPDWLFL� DYHQWL� ULOHYDQ]D� HVFOXVLYDPHQWH� LQWHUQD� FLDVFXQDDPPLQLVWUD]LRQH�SXz�DGRWWDUH��QHOOD�SURSULD�DXWRQRPLD�RUJDQL]]DWLYD��UHJROH�GLYHUVH�GD�TXHOOHFRQWHQXWH�QHOOH�UHJROH�WHFQLFKH�GL�FXL�DOO
DUWLFROR����FRPPD���'�3�5�����GLFHPEUH�������Q������´�
9LVWR�LO�'�3�&�0�����JHQQDLR�������UHFDQWH�³1XRYH�UHJROH�WHFQLFKH�SHU�L�GRFXPHQWL�LQIRUPDWLFL�ILUPH�HOHWWURQLFKH�H�FHUWLILFDWRUL´�
9LVWR� LO�'�3�&�0�����RWWREUH������� UHFDQWH� ³$SSURYD]LRQH�GHOOH� OLQHH� JXLGD�SHU� O¶DGR]LRQH�GHOSURWRFROOR� LQIRUPDWLFR� H� SHU� LO� WUDWWDPHQWR� LQIRUPDWLFR� GHL� SURFHGLPHQWL� DPPLQLVWUDWLYL´�� LQSDUWLFRODUH� LO� SXQWR������ FKH� WHVWXDOPHQWH� UHFLWD�³3HU� OD� IRUPD]LRQH� H� OD�JHVWLRQH�GL�GRFXPHQWLLQIRUPDWLFL� SHU� L� TXDOL� QRQ� q� SUHYLVWD� OD� VRWWRVFUL]LRQH�� OH� 3XEEOLFKH�$PPLQLVWUD]LRQL� SRVVRQRXWLOL]]DUH� VLVWHPL� HOHWWURQLFL� GL� LGHQWLILFD]LRQH� HG� DXWHQWLFD]LRQH� QHOO¶DPELWR� GHOOD� SURSULDDXWRQRPLD� RUJDQL]]DWLYD� H� GHL� SURFHVVL� GL� UD]LRQDOL]]D]LRQH� �DUW�� ��� FRPPD� ��� GHOOD'HOLEHUD]LRQH�$LSD����������
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9LVWD� OD� 'HOLEHUD]LRQH� &1,3$� ��� IHEEUDLR� ������ Q�� ���� UHFDQWH� ³5HJROH� WHFQLFKH� SHU� ODULSURGX]LRQH� H� FRQVHUYD]LRQH�GL�GRFXPHQWL� VX� VXSSRUWR�RWWLFR� LGRQHR�D� JDUDQWLUH� OD� FRQIRUPLWjGHL�GRFXPHQWL�DJOL�RULJLQDOL´�
9LVWR� LO� '�/JV�� ��� JLXJQR� ������ Q�� ����� UHFDQWH� ³&RGLFH� LQ� PDWHULD� GL� SURWH]LRQH� GHL� GDWLSHUVRQDOL´��9LVWD�OD�QRUPDWLYD�VWDWDOH�GHWWDWD�LQ�DWWXD]LRQH�GHOO¶DUW���������&RVW���OHWW�����LQ�PDWHULD�GL�³VLVWHPDWULEXWDULR� H� FRQWDELOH� GHOOR� 6WDWR´��FXL� VL� ULFRQGXFH� LO�'�3�5�� ��� RWWREUH� ������ Q�� ����� UHFDQWHQRUPH�VXOO
LPSRVWD�GL�EROOR�� H� VXFFHVVLYH�PRGLILFD]LRQL�H� LQWHJUD]LRQL�� LQ�SDUWLFRODUH�JOL� DUWW����FRPPD����H����FRPPD�����FRVu�FRPH�PRGLILFDWL�GDOO¶DUW�����ELV��FRPPD�����O�����OXJOLR�������Q������ LQ� YLUW�� GHL� TXDOL� �/¶LPSRVWD� GL� EROOR� VL� FRUULVSRQGH� VHFRQGR� OH� LQGLFD]LRQL� GHOOD� WDULIIDDOOHJDWD«��ELV��PHGLDQWH�SDJDPHQWR�GHOO
LPSRVWD�DG�LQWHUPHGLDULR�FRQYHQ]LRQDWR�FRQ�O
$JHQ]LDGHOOH�HQWUDWH��LO�TXDOH�ULODVFLD��FRQ�PRGDOLWj�WHOHPDWLFKH��DSSRVLWR�FRQWUDVVHJQR�FKH�VRVWLWXLVFH��DWXWWL�JOL�HIIHWWL��OH�PDUFKH�GD�EROOR´�H �&RQ�SURYYHGLPHQWR�GHO�GLUHWWRUH�GHOO
$JHQ]LD�GHOOH�HQWUDWHVRQR� VWDELOLWH� OH� FDUDWWHULVWLFKH� H� OH� PRGDOLWj� G¶XVR� GHO� FRQWUDVVHJQR� ULODVFLDWR� GDJOLLQWHUPHGLDUL�� QRQFKp� OH� FDUDWWHULVWLFKH� WHFQLFKH� GHO� VLVWHPD� LQIRUPDWLFR� LGRQHR� D� FRQVHQWLUH� LOFROOHJDPHQWR�WHOHPDWLFR�FRQ�OD�VWHVVD�$JHQ]LD���
7HQXWR� FRQWR� GHOOD� 'LUHWWLYD� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� 0LQLVWUL� ��� OXJOLR� ����³&RQRVFHQ]D� H� O
XVR� GHO� GRPLQLR� LQWHUQHW� ��JRY�LW�� H� O
HIILFDFH� LQWHUD]LRQH� GHO� SRUWDOHQD]LRQDOH�LWDOLD�JRY�LW�� FRQ� OH� SXEEOLFKH� DPPLQLVWUD]LRQL� H� OH� ORUR� GLUDPD]LRQL� WHUULWRULDOL´�� LQSDUWLFRODUH� LO� SXQWR� ����� FKH� WHVWXDOPHQWH� UHFLWD� ³, VLWL� GRYUDQQR� JDUDQWLUH� LO� ULFRQRVFLPHQWRGHOO
XWHQWH�H�O
DFFHVVR�DL�VHUYL]L�PHGLDQWH�OD�FDUWD�G
LGHQWLWj�HOHWWURQLFD�H�OD�FDUWD�QD]LRQDOH�GHLVHUYL]L��/D�GLVSRQLELOLWj�GL�TXHVWD�WLSRORJLD�GL�LGHQWLILFD]LRQH�H�FRQWUROOR�GL�DFFHVVR�GHYH�HVVHUHFRPSDWLELOH� FRQ� OD� GLIIXVLRQH� GL� TXHVWL� VWUXPHQWL� DL� FLWWDGLQL�� SHUWDQWR� LQ� YLD� WUDQVLWRULD� qSRVVLELOH� FRQVHUYDUH� OH� PRGDOLWj� GL� LGHQWLILFD]LRQH� DWWXDOPHQWH� LQ� XVR�� 'HYRQR� HVVHUH� SUHYLVWLPHFFDQLVPL�GL�DFFHWWD]LRQH�GHOOH�GLFKLDUD]LRQL�H�GHOOH� LVWDQ]H� LQYLDWH�SHU�YLD� WHOHPDWLFD� �DUW���GHO�'HFUHWR�/HJLVODWLYR����JHQQDLR�������Q�������$�WDO�ILQH�GHYRQR�HVVHUH�LQGLFDWH�OH�LVWDQ]H�H�OHGLFKLDUD]LRQL�FKH�ULFKLHGRQR�OD�VRWWRVFUL]LRQH�PHGLDQWH�ILUPD�GLJLWDOH��EDVDWD�VX�GL�XQ�FHUWLILFDWRTXDOLILFDWR��ULODVFLDWR�GD�XQ�FHUWLILFDWRUH�DFFUHGLWDWR��H�JHQHUDWD�PHGLDQWH�XQ�GLVSRVLWLYR�SHU�ODFUHD]LRQH�GL�XQD�ILUPD�VLFXUD�H�TXHOOH�SHU�OH�TXDOL��QRQ�HVVHQGR�QHFHVVDULD� OD�VRWWRVFUL]LRQH��qVXIILFLHQWH� O
LGHQWLILFD]LRQH� GHOO
DXWRUH� GD� SDUWH� GHO� VLVWHPD� LQIRUPDWLFR� FRQ� O
XVR� GHOOD� FDUWDG
LGHQWLWj�HOHWWURQLFD�R�GHOOD�FDUWD�QD]LRQDOH�GHL�VHUYL]L�´�9LVWR�OR�6WDWXWR�FRPXQDOH��5LOHYDWR� FKH�� VDOYR� LO� ULVSHWWR� GHOOD� QRUPDWLYD� VWDWDOH� LQ� PDWHULD� GL� JLXULVGL]LRQH� H� QRUPHSURFHVVXDOL�HG�LQ�PDWHULD�GL�RUGLQDPHQWR�FLYLOH�H�SHQDOH�±�PDWHULH�DSSDUWHQHQWL�DOOD�FRPSHWHQ]DOHJLVODWLYD� HVFOXVLYD� GHOOR� 6WDWR�� DL� VHQVL� GHOO¶DUW�� ����� FRPPD� ��� OHWW�� O�� &RVW�� ��� OD� GLVFLSOLQDVWDWDOH� FRQFHUQHQWH� O¶HURJD]LRQH� WHOHPDWLFD� GHL� VHUYL]L� IRUQLWL� GDOOH� 3XEEOLFKH� $PPLQLVWUD]LRQLGHWHUPLQD��LQ�DWWXD]LRQH�GHOO¶DUW�������FRPPD����OHWW��P��&RVW���L OLYHOOL�HVVHQ]LDOL�GHOOH�SUHVWD]LRQLFRQFHUQHQWL� L�GLULWWL�FLYLOL�H�VRFLDOL�FKH�GHYRQR�HVVHUH�JDUDQWLWL�VX� WXWWR� LO� WHUULWRULR�QD]LRQDOH�� �HFKH� OD� OHJLVOD]LRQH� UHJLRQDOH�� QHOO¶HVHUFL]LR� GHOOD� SRWHVWj� OHJLVODWLYD� JHQHUDOH� UHVLGXDOHGHOO¶RUGLQDPHQWR�� GLVFLSOLQD� O¶DWWLYLWj� DPPLQLVWUDWLYD� GHJOL� HQWL� ORFDOL� QHL� OLPLWL� FRQVHQWLWL� GDOODVWUHWWD�RVVHUYDQ]D�GHO�FULWHULR�GL�SURSRU]LRQDOLWj��� H� FKH�SHUWDQWR� UHVWD� LPSUHJLXGLFDWD� OD�SRWHVWjGHOO¶$PPLQLVWUD]LRQH�FRPXQDOH�GL�GLVFLSOLQDUH� O¶HURJD]LRQH�GHL�VHUYL]L�VX� LQGLFDWL� LQ�PRGR� WDOHGD�IRUQLUH�DL�SURSUL�FLWWDGLQL�JDUDQ]LH�SL��DPSLH�GL�TXHOOH�JLj�DVVLFXUDWH�GDOOD� OHJLVOD]LRQH�GHOOR6WDWR�� GHWWDQGR� OH� XOWHULRUL� VSHFLILFD]LRQL� H� JOL� DGDWWDPHQWL� GHOOH� QRUPH� H� GHL� SULQFLSLFRVWLWX]LRQDOL��QRQFKp�SUHGLVSRQHQGR�OD�GLVFLSOLQD�GL�GHWWDJOLR�QHFHVVDULD�D�GDUH�SLHQD�DWWXD]LRQHDL�VHUYL]L�IRUQLWL�DJOL�XWHQWL�
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7HQXWR� FRQWR� FKH� O¶$PPLQLVWUD]LRQH� FRPXQDOH� JLj� IRUQLVFH� VHUYL]L� SHU� YLD� WHOHPDWLFD� H� FKH� OD&,(�&16� QRQ� KDQQR� DQFRUD� XQD� GLIIXVLRQH� WDOH� GD� JDUDQWLUH� SDUL� FRQGL]LRQL� GL� DFFHVVR� DLFLWWDGLQL��H�FKH��SHUWDQWR��RFFRUUH�GHWWDUH�PLVXUH�FKH�JDUDQWLVFDQR�QHO�FRQWHPSR�SDUL�RSSRUWXQLWjGL� DFFHVVR� H� GL� VLFXUH]]D� QHO� WUDWWDPHQWR� GHL� GDWL�� SHU� WXWWL� L� &LWWDGLQL� GHL� &RPXQL� DGHUHQWL� DOSURJHWWR�$�&��&RPXQH�)DFLOH��9LVWR�LO�'3&0����IHEEUDLR������
9LVWR� O¶$YYLVR� �*�� 8��� VHULH� JHQHUDOH� Q�� ���� GHO� �� DSULOH� ������ SHU� OD� VHOH]LRQH� GHL� SURJHWWLVXOO
DWWXD]LRQH�GHOO
H�JRYHUQPHQW�
9LVWR�LO�SURWRFROOR�G¶LQWHVD�WUD�L�&RPXQL�DGHUHQWL�DO�3URJHWWR�$�&�&RPXQH�)DFLOH�
9LVWD�O¶DGHVLRQH�DO�3URJHWWR�&RPXQH�)DFLOH��DSSURYDWD�FRQ�GHOLEHUD�1����GHO���PDU]R������
9LVWR�O
DUW�����GHO�7�8�����DJRVWR�������Q������
6HQWLWR�LQ�PHULWR�LO�SDUHUH�GHOOD�9,A�&RPPLVVLRQH�&RQVLOLDUH�3HUPDQHQWH�QHOOD�VHGXWD�GHO���OXJOLR�����
$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH(ODERUD]LRQH�'DWL� �� 3LHU� $QJHOR� 'RWW��0$5,$1,� ��� HVSUHVVR� DL� VHQVL� GHOO¶DUW�� ��� GHO� 'HFUHWR/HJLVODWLYR�Q�����������

3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� H� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWHSURYYHGLPHQWR�

��������R2R��������
�6L� Gj� DWWR� FKH� HQWUDQR� LQ� DXOD� L� &RQVLJOLHUL� 5RPDQR�$QQD�0DULD� H� 'XWWR� &ODXGLR� HG� HVFRQRGDOO
DXOD�L�&RQVLJOLHUL�%DQGLHUD�*LDQFDUOR��)LQR�8PEHUWR�H�*DOIUq�/LYLR��VRQR�SHUWDQWR�SUHVHQWL�Q����FRPSRQHQWL��

��������R2R��������

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q�����3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWR Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����
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��� GL DSSURYDUH� LO� UHJRODPHQWR�DOOHJDWR�DOOD�SUHVHQWH�GHOLEHUD]LRQH�SHU� IDUQH�SDUWH� LQWHJUDQWH� HVRVWDQ]LDOH�
��� GL DSSURYDUH� OH� UHJROH� WHFQLFKH� DOOHJDWH� DO� UHJRODPHQWR�� GDQGR�PDQGDWR� DOOD� *LXQWD� SHU� OHVXFFHVVLYH�PRGLILFKH�FKH�VL�UHQGHUDQQR�QHFHVVDULH�LQ�VHJXLWR�DOO¶DGHJXDPHQWR�WHFQRORJLFR�

��������R2R��������

3UHVR�DWWR�FKH��DSHUWD�OD�GLVFXVVLRQH�VXOO¶DUJRPHQWR�VL�VYROJRQR��L�VHJXHQWL�LQWHUYHQWL�
� ««���2�0�,�6�6�,�6�««���


