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3UHPHVVD
$�VHJXLWR�GHOOD�GHOLEHUD�³$UH]]R�QRQ�PROOD�H�ULSDUWH´�ILQDOL]]DWD�D�GDUH�LQFHQWLYL�H�VWLPROL�GL�ULSDUWHQ]D�
GRSR�OD�GLIILFLOLVVLPD�IDVH�SRVW�&RYLG��LO�&RPXQH�GL�$UH]]R�± QHOO
RWWLFD�GHOOD�YDORUL]]D]LRQH�GHOOH�
SURIHVVLRQDOLWj�HVSUHVVLRQH�GHO�WHVVXWR�FXOWXUDOH�DUHWLQR�H�QHOOD�YRORQWj�GL�RIIULUH�XQ�VRVWHJQR�GLUHWWR�
DOOH�DVVRFLD]LRQL�FXOWXUDOL�RSHUDQWL�LQ�&LWWj�� KD�GHFLVR GL�GHVWLQDUH�XQD�SURYYLGHQ]D�GL����PLOD�HXUR�
ILQDOL]]DWD�D�VRVWHQHUH�OH�DVVRFLD]LRQL�FXOWXUDOL�

,Q�FRQVLGHUD]LRQH�GHOOD�GLIILFLOLVVLPD�VLWXD]LRQH�&RYLG��YHULILFDWDVL�QHOO
DQQR�������YHUUDQQR�YDOXWDWL�
DQFKH�JOL�HYHQWL�JLj�UHDOL]]DWL�D�GHFRUUHUH�GD�JHQQDLR ������ROWUH�D�TXHOOL�GD�UHDOL]]DUH�HQWUR� LO����
GLFHPEUH������
/D� )RQGD]LRQH� *XLGR� G
$UH]]R� q� LQGLFDWD� FRPH� HQWH� VWUXPHQWDOH� QHOOD� FXUD� GHOO
DYYLVR� H� QHOOD�
VHOH]LRQH�GHL�SURJHWWL�LO�FXL�UHTXLVLWR�GL�DPPLVVLRQH�VDUj�OD�SUHGLVSRVL]LRQH�GL�LQL]LDWLYH�FXOWXUDOL�FKH�
VL�VYROJDQR�QHOOD�&LWWj�GL�$UH]]R�RUJDQL]]DWH�GD $VVRFLD]LRQL�&XOWXUDOL�FKH�RSHULQR�LQ�&LWWj�GD�DOPHQR�
FLQTXH�DQQL����

��� 2**(772
/
DYYLVR�³$UH]]R�QRQ�PROOD�ULSDUWH�± %RQXV�FXOWXUD�����´�q�VWDWR�GLVSRVWR�DO� ILQH�GL�VRVWHQHUH� OD�
SDUWHFLSD]LRQH�DWWLYD�H�SRVLWLYD�GHOOH�DVVRFLD]LRQL�FXOWXUDOL�RSHUDQWL�QHOOD�&LWWj�GL�$UH]]R�UHQGHQGR�OH�
VWHVVH� SURWDJRQLVWH� DWWLYH�� LQ� TXDOLWj� GL� LGHDWULFL� H� RUJDQL]]DWULFL�� GL� LQL]LDWLYH� LQ� DPELWR� FXOWXUDOH��
PXVLFDOH��HGXFDWLYR�H�IRUPDWLYR�

,O�EXGJHW�FRPSOHVVLYR�q SDUL�DG ¼������������HXUR�

/D�)RQGD]LRQH�SURFHGHUj�DOOD�VHOH]LRQH�GHL�PLJOLRUL�SURJHWWL�FRQ�OH�PRGDOLWj�H�VHFRQGR�L�FULWHUL�GL�
VHJXLWR�LQGLFDWL�

/D�)RQGD]LRQH�FRQFRUUHUj��DWWUDYHUVR�OD�SURSULD�VWUXWWXUD�DPPLQLVWUDWLYD��DOOD�ORUR�SURPR]LRQH�

/D�)RQGD]LRQH��DG�LQVLQGDFDELOH�JLXGL]LR��VL�ULVHUYD�OD�IDFROWj��QHOOD�IDVH�GL�YDOXWD]LRQH�GHOOH�SURSRVWH�
SURJHWWXDOL��DQFKH�TXHOOD�GL�QRQ�DVVHJQDUH�OD�PHULWRULHWj�GHO�SURJHWWR��GL�ILQDQ]LDPHQWR�SHU�FXL��QRQ�
WXWWL� L� SURJHWWL� SUHVHQWDWL�� VDUDQQR� VRJJHWWL� D� FRQWULEXWR�PD� VROR TXHOOL� FKH� DYUDQQR� UDJJLXQWR� XQ�
SXQWHJJLR�PLQLPR�GL������

/D�JUDGXDWRULD�YHUUj�WUDVPHVVD�DO�&RPXQH�GL�$UH]]R��HQWUR����JLRUQL��LO�TXDOH�SURFHGHUj�DOO
HURJD]LRQH�
GHO�FRQWULEXWR�FRQ�OH�PRGDOLWj�GL�VHJXLWR�LQGLFDWH�

1HO�FDVR�LQ�FXL�OD�VRPPD�PHVVD�D�GLVSRVL]LRQH�QRQ�YHQJD�LQWHUDPHQWH�DVVHJQDWD��LO�&RPXQH�VL�ULVHUYD�
OD�IDFROWj�R�GL�SURFHGHUH�DOOR�VFRUULPHQWR�ROWUH�LO�YHQWHVLPR�SRVWR��R�GL�ULGULVWULEXLUH�OH�VRPPH�WUD�L�
VRJJHWWL�DVVHJQDWDUL��R�GL�SXEEOLFDUH�XQ�QXRYR�EDQGR��R�GL�QRQ�GLVWULEXLUH�OH�VRPPH�
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3URJHWWL�DQQR�����
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���&ODVVLILFDWR�����GHO�FRVWR�FRPSOHVVLYR�ILQR�DG�XQ�PDVVLPR�GL�(XUR����������

���FODVVLILFDWR�����GHO�FRVWR�FRPSOHVVLYR�ILQR�DG�XQ�PDVVLPR�GL�(XUR���������

���FODVVLILFDWR�����GHO�FRVWR�FRPSOHVVLYR�ILQR�DG�XQ�PDVVLPR�GL�(XUR����������

���FODVVLILFDWR�����GHO�FRVWR�FRPSOHVVLYR�ILQR�DG�XQ�PDVVLPR�GL�(XUR���������

���FODVVLILFDWR�����GHO�FRVWR�FRPSOHVVLYR�ILQR�DG��XQ�PDVVLPR�GL�(XUR���������

���FODVVLILFDWR�����GHO�FRVWR�FRPSOHVVLYR�ILQR�DG��XQ�PDVVLPR�GL�(XUR���������

���FODVVLILFDWR�����GHO�FRVWR�FRPSOHVVLYR�ILQR�DG�XQ�PDVVLPR�GL�(XUR���������

���FODVVLILFDWR�����GHO�FRVWR�FRPSOHVVLYR�ILQR�DG�XQ�PDVVLPR�GL�(XUR���������

���FODVVLILFDWR�����GHO�FRVWR�FRPSOHVVLYR�ILQR�DG�XQ�PDVVLPR�GL�(XUR���������

����FODVVLILFDWR����GHO�FRVWR�FRPSOHVVLYR�ILQR�DG�XQ�PDVVLPR�GL�(XUR���������

����� ����FODVVLILFDWR����GHO�FRVWR�FRPSOHVVLYR�ILQR�DG�XQ�PDVVLPR�GL�(XUR���������

���� ����FODVVLILFDWR����GHO�FRVWR�FRPSOHVVLYR�ILQR�DG�XQ�PDVVLPR�GL�(XUR���������

��� 5(48,6,7,�(�&21',=,21, ',�3$57(&,3$=,21(

2JQL� SURJHWWR� SXz� HVVHUH� SUHVHQWDWR� GD� TXDOVLDVL� VRJJHWWR� SHU� LO� TXDOH� QRQ� VXVVLVWRQR� OH� FDXVH�
G¶HVFOXVLRQH�LQGLFDWH�QHO�0RGHOOR�DOOHJDWR���� 'RPDQGD�GL�SDUWHFLSD]LRQH

2JQL� VRJJHWWR� SXz� SDUWHFLSDUH� DOOD� SURFHGXUD� DQFKH� SUHVHQWDQGR� SL�� SURJHWWL�� LQ� WDO� FDVR� GRYUj�
SUHVHQWDUH�XQD�GRPDQGD�SHU�RJQL�SURJHWWR�SURSRVWR��9HUUDQQR�YDOXWDWL�L�SURJHWWL�UHDOL]]DWL�D�IDU�GDWD�
GDO������������H�ILQR�DO������������

/H�GRPDQGH�GRYUDQQR�HVVHUH�FRUUHGDWH�GDOOD�VHJXHQWH�GRFXPHQWD]LRQH�
D� 'RPDQGD� GL� SDUWHFLSD]LRQH� H� GLFKLDUD]LRQH� VRVWLWXWLYD�� UHGDWWD� HVFOXVLYDPHQWH� VHFRQGR� LO�

0RGHOOR�$OOHJDWR���± 'RPDQGD��WDOH�IRUPDW�GL�GRPDQGD�GLFKLDUD]LRQH��FKH�QRQ�GHYH�HVVHUH�
LQ� DOFXQ� PRGR� PRGLILFDWR� �SHQD� O
LQDPPLVVLELOLWj� GHOOD� GRPDQGD� VWHVVD��� GRYUj� HVVHUH�
DFFRPSDJQDWR�GD�FRSLD�IRWRVWDWLFD��QRQ�DXWHQWLFDWD��GL�XQ�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�
YDOLGLWj�GHO�VRWWRVFULWWRUH��QHOO
LSRWHVL�GL�LQWHUYHQWR�GL�SURFXUDWRUH��GHYH�HVVHUH�DOOHJDWD�DOWUHVu�
OD�UHODWLYD�SURFXUD�LQ�RULJLQDOH�R�LQ�FRSLD�FRQ�GLFKLDUD]LRQH�GL�DXWHQWLFLWj�DL�VHQVL�GHO�'35�Q��
���������

E� 3URJHWWR��FKH�GRYUj�HVVHUH�SUHVHQWDWR�HVFOXVLYDPHQWH�FRQ�LO�0RGHOOR�$OOHJDWR���� 3URJHWWR��
³$UH]]R�QRQ�PROOD�H�ULSDUWH�����´��SHQD�O
LQDPPLVVLELOLWj�GHOOD�GRPDQGD �PD[���SDJLQH��
FDUDWWHUH�7LPHV�1HZ�5RPDQ��SDVVR���� H OH�SDJLQH�ROWUH�OD�TXLQWD QRQ�YHUUDQQR�FRQVLGHUDWH�
QHOOD� YDOXWD]LRQH��� 7XWWH� OH� VH]LRQL� SUHVHQWL� QHO� PRGHOOR� GHYRQR� HVVHUH� FRPSLODWH� H QRQ�
SRVVRQR�HVVHUH�PRGLILFDWH�

F� HOHQFR�GHWWDJOLDWR�GHL�SURJHWWL�UHDOL]]DWL�GDO�VRJJHWWR�FRQFRUUHQWH�QHO�WHUULWRULR�DUHWLQR�D�SDUWLUH�
GDO ����������� FRQ�GHVFUL]LRQH��PD[���ULJKH��SHU�RJQL�SURJHWWR�UHDOL]]DWR�

6L�ULFRUGD�FKH�L�SURJHWWL�GRYUDQQR�ULJXDUGDUH�DWWLYLWj�FXOWXUDOL��PXVLFD��DUWH�ILJXUDWLYD��WHDWUR��HFF���
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FRVu�FRPH�JLj�LQGLFDWR�QHOO¶DUWLFROR����7HQHQGR�SUHVHQWH�L�FULWHUL�H JOL�LQGLFDWRUL�GL�YDOXWD]LRQH�GHL�
SURJHWWL� GL� FXL� DO� VXFFHVVLYR� DUW�� ��� VDUDQQR� FRQVLGHUDWL� SL�� PHULWHYROL� TXHL� SURJHWWL� FKH� VL�
FDUDWWHUL]]HUDQQR�SHU��

� 4XDOLWj�GHO�SURJHWWR�SUHVHQWDWR
� 1XPHUR� H� TXDOLWj� GL� SURJHWWL� UHDOL]]DWL� QHO� WHUULWRULR� DUHWLQR� GDO� VRJJHWWR�

FRQFRUUHQWH
� ,QQRYD]LRQH
� )DVFH�GL�SXEEOLFR
� 6RFL�GHOOD�)RQGD]LRQH

)RUQLUH�XQ HOHQFR�GHWWDJOLDWR�GHL�SURJHWWL�UHDOL]]DWL�GDO�VRJJHWWR�FRQFRUUHQWH�QHO�WHUULWRULR�DUHWLQR�D�
SDUWLUH�GDO�������������FRQ�GHVFUL]LRQH��PD[���ULJKH��SHU�RJQL�SURJHWWR�UHDOL]]DWR� GD�UHGLJHUH�LQ�FDUWD�
OLEHUD�

��� 02'$/,7¬�(�7(50,1,�',�3$57(&,3$=,21(
3HU� SDUWHFLSDUH� DOOD� SURFHGXUD�� LO� FRQFRUUHQWH� GRYUj� IDU� SHUYHQLUH�� D�PDQR� R� D�PH]]R� SRVWD�� DOOD�
IRQGD]LRQH� *XLGR� G
$UH]]R� ± &RUVR� ,WDOLD�� ���� � ������ $UH]]R�� XQ� SOLFR� GHELWDPHQWH� FKLXVR�
FRQWHQHQWH�OD�GRFXPHQWD]LRQH�GL�SDUWHFLSD]LRQH��VXO�TXDOH�GRYUj�HVVHUH�DSSRVWD�OD�SUHVHQWH�GLFLWXUD�

³%$1'2�$5(==2�121�02//$�(�5,3$57(������´

6XO�SOLFR�GRYUDQQR�ULVXOWDUH�FKLDUDPHQWH�OHJJLELOL�JOL�HOHPHQWL� LGHQWLILFDWLYL�GHO�FRQFRUUHQWH��TXDOL�
GHQRPLQD]LRQH��LQGLUL]]R��UHIHUHQWH�GD�FRQWDWWDUH��QXPHUL�GL�WHOHIRQR�H�GL�ID[��LQGLUL]]R�H�PDLO�

/H�GRPDQGH�GRYUDQQR�SHUYHQLUH��3(1$�/
(6&/86,21(��HQWUR�OH�RUH������GL�YHQHUGu����OXJOLR�
�����
/
LQYLR� GHO� SOLFR� q� D� WRWDOH� HG� HVFOXVLYR� ULVFKLR� GHO� PLWWHQWH�� UHVWDQGR� HVFOXVD� TXDOVLYRJOLD�
UHVSRQVDELOLWj�GHOOD�)RQGD]LRQH�RYH��SHU�GLVJXLGL�SRVWDOL�R�GL�DOWUD�QDWXUD��LO�SOLFR�QRQ�SHUYHQJD HQWUR�
LO�WHUPLQH�SHUHQWRULR�GL�VFDGHQ]D�DOO
LQGLUL]]R�GL�GHVWLQD]LRQH�
3HU�OD�SURYD�GHO�JLRUQR�H�RUD�GL�DUULYR�GHO�SOLFR��IDUj�IHGH�HVFOXVLYDPHQWH�LO�WLPEUR�DSSRVWR�VXO�SOLFR�
GDOOD�)RQGD]LRQH�*XLGR�G
$UH]]R�
,O�SOLFR�GHYH�FRQWHQHUH�OD�VHJXHQWH�GRFXPHQWD]LRQH�

�� GRPDQGD�GL�SDUWHFLSD]LRQH�GLFKLDUD]LRQH�VRVWLWXWLYD�LQ�EROOR�UHGDWWD�VHFRQGR�LO�0RGHOOR�
$OOHJDWR���� 'RPDQGD� XQLWDPHQWH�D�FRSLD�IRWRVWDWLFD��QRQ�DXWHQWLFDWD��GL�XQ�GRFXPHQWR�
GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�GHO�VRWWRVFULWWRUH��QHOO
LSRWHVL�GL�LQWHUYHQWR�GL�SURFXUDWRUH��
GHYH�HVVHUH�DOOHJDWD�DOWUHVu�OD�UHODWLYD�SURFXUD�LQ�RULJLQDOH�R�LQ�FRSLD�FRQ�GLFKLDUD]LRQH�GL�
DXWHQWLFLWj�DL�VHQVL�GHO�'35�Q�����������

�� SURJHWWR� GL� IDWWLELOLWj�� XWLOL]]DQGR� HVFOXVLYDPHQWH� LO� 0RGHOOR� $OOHJDWR� �� � 3URJHWWR��
³$UH]]R�QRQ�PROOD�H�ULSDUWH�����´��SHQD�O
LQDPPLVVLELOLWj�GHOOD�GRPDQGD� FRVu�FRPH�
LQGLFDWR�DOO
DUW�����SXQWR�E��GHO�SUHVHQWH�DYYLVR�

�� HOHQFR GHWWDJOLDWR�GHL�SURJHWWL�UHDOL]]DWL�GDO�VRJJHWWR�FRQFRUUHQWH�QHO�WHUULWRULR�DUHWLQR�D�
SDUWLUH�GDO ����������� FRQ�GHVFUL]LRQH��PD[���ULJKH��SHU�RJQL�SURJHWWR�UHDOL]]DWR��VL�ID�
SUHVHQWH� FKH�� TXDORUD� LO� FRQFRUUHQWH� QRQ� LQVHULVFD� WDOH� HOHQFR� QHO� SOLFR�� LO� SXQWHJJLR�
FRQVHJXLWR�SHU�LO�FULWHULR�VXE E��GL�FXL�DO�VXFFHVVLYR�DUW����VDUj�SDUL�D�SXQWL���

,O�VRJJHWWR�ULFKLHGHQWH�q�UHVSRQVDELOH��DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�VXOOH�DXWRFHUWLILFD]LRQL��'35�
��� GLFHPEUH� ����� Q�� ������ GHOOD� YHULGLFLWj� GHOOH� GLFKLDUD]LRQL H� GRFXPHQWD]LRQL� SURGRWWH�� SHQD�
O¶HVFOXVLRQH�GDO�FRQWULEXWR�H�O¶HYHQWXDOH�DSSOLFD]LRQH�GHOOH�VDQ]LRQL�SUHYLVWH�GDOOD�OHJJH�

��± 23(5$=,21,�(�&5,7(5,�',�9$/87$=,21(
/H�RSHUD]LRQL�GL�YDOXWD]LRQH�GHOOH�GRPDQGH�VDUDQQR�HIIHWWXDWH�GD�XQD�&RPPLVVLRQH�DSSRVLWDPHQWH�
QRPLQDWD�GDO�&'$�GHOOD�)RQGD]LRQH�*XLGR�G
$UH]]R�FKH�SURFHGHUj�
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� DOOD�YHULILFD�GHOOD�FRQIRUPLWj�GL�FLDVFXQ�SOLFR�UHODWLYDPHQWH�DO�WHUPLQH�GL�DUULYR�HG�DL�UHTXLVLWL�
ULFKLHVWL�GDOOD�SUHVHQWH�SURFHGXUD�

� DOO¶DSHUWXUD� GHL� SOLFKL� FKH� VXSHULQR� SRVLWLYDPHQWH� L� FRQWUROOL� SUHFHGHQWL� H� D� YHULILFDUH� OD�
FRUULVSRQGHQ]D��DOO¶LQWHUQR�GHO�SOLFR�VWHVVR��GHOOD�GRFXPHQWD]LRQH�SUHVHQWDWD�FRQ�OH�PRGDOLWj�
GL�FXL LQ�FRQIRUPLWj DO�SUHFHGHQWH�DUW����

3URQXQFLDWH� OH� HYHQWXDOL� HVFOXVLRQL� FRQVHJXHQWL� DO� ULVFRQWUR� GL� LUUHJRODULWj�� OD� &RPPLVVLRQH�
JLXGLFDWULFH� SURFHGHUj� D� YHULILFDUH� OD� UHJRODULWj� GHOOD� GRFXPHQWD]LRQH� LQ� HVVD� FRQWHQXWD� H� OD�
FRUULVSRQGHQ]D� GHOOD� VWHVVD� DOOH� QRUPH� GHOOD� SUHVHQWH� SURFHGXUD�� SURYYHGHQGR�� LQ� FDVR� QHJDWLYR��
DOO
HVFOXVLRQH�GDOOD�YDOXWD]LRQH�
/D�&RPPLVVLRQH�VL�ULVHUYD�GL�ULFKLHGHUH�DL�FRQFRUUHQWL�GL�FRPSOHWDUH�R�GL�IRUQLUH�FKLDULPHQWL�LQ�RUGLQH�
DO�FRQWHQXWR�GHOOD�GRFXPHQWD]LRQH�H�GHOOH�GLFKLDUD]LRQL�SUHVHQWDWH��FRQ�IDFROWj�GL�DVVHJQDUH��D�WDO�ILQH��
XQ� WHUPLQH� SHUHQWRULR� HQWUR� FXL� L� FRQFRUUHQWL� GRYUDQQR� IDU� SHUYHQLUH� L� GHWWL� FRPSOHWDPHQWL� OH�
LQWHJUD]LRQL H�R�FKLDULPHQWL��SHQD�O¶HVFOXVLRQH�GDOOD�SURFHGXUD�VWHVVD�
6XFFHVVLYDPHQWH�OD�&RPPLVVLRQH�JLXGLFDWULFH�SURYYHGHUj�DOOD�YDOXWD]LRQH�GHL�SURJHWWL�DWWULEXHQGR�
DJOL�VWHVVL�L�SXQWHJJL�UHODWLYL�VXOOD�EDVH�GHL�VHJXHQWL�FULWHUL��PD[�������SXQWL��

D��4XDOLWj�GHO�SURJHWWR�SUHVHQWDWR��GD���D����SXQWL��
� 9DORUH� DUWLVWLFR�� ULOHYDQ]D� H� LPSDWWR� VXO� WHUULWRULR� �ORFDOH�� UHJLRQDOH�� QD]LRQDOH��

LQWHUQD]LRQDOH��
&KLDUH]]D�HG�HIILFDFLD�GHOO¶DUWLFROD]LRQH�FRPSOHVVLYD�

E��1XPHUR�H�TXDOLWj�GL�SURJHWWL�UHDOL]]DWL���GD���D����SXQWL��
� 1XPHUR�H�TXDOLWj�GHL�SURJHWWL�UHDOL]]DWL�QHO�WHUULWRULR�DUHWLQR�GDO�VRJJHWWR�FRQFRUUHQWH�

D�SDUWLUH�GDO�����������
� Q����HYHQWL����SXQWL��
� 'D�Q����HYHQWL�D�Q����HYHQWL����� ��SXQWL��
� 'D�Q����HYHQWL�D�Q����HYHQWL����± ��SXQWL��
� 'D�Q����HYHQWL�D�Q����HYHQWL����± ��SXQWL��
� 'D�Q����HYHQWL�D�Q�����HYHQWL����� ��SXQWL��
� Q�����HYHQWL�H�ROWUH�����SXQWL��

F��,QQRYD]LRQH��GD���D���SXQWL��
� ,QWHUHVVH��RULJLQDOLWj�HG�HOHPHQWL�LQQRYDWLYL��ULVSHWWR�DOOH�DWWLYLWj�JLj�DWWXDWH�QHOOR�

VWHVVR�DPELWR��WHPD��FRQWHVWR�

G��3XEEOLFR���GD���D���SXQWL��
� FDSDFLWj�GL�DFTXLVLUH�DPSLH�H�YDULH�IDVFH�GL�SXEEOLFR�

H��6RFL�GHOOD�)RQGD]LRQH�DQQR������� ��SXQWL

/D�&RPPLVVLRQH��VXOOD�EDVH�GHOOH�RSHUD]LRQL�GL�YDOXWD]LRQH�H�GHL�SXQWHJJL�DVVHJQDWL��SURYYHGH�DG�
DSSURYDUH�XQD�JUDGXDWRULD�GHL�SURJHWWL�DPPLVVLELOL�

6DUDQQR� FRQVLGHUDWL� DPPLVVLELOL� VROR� HG� HVFOXVLYDPHQWH� L� SURJHWWL� FKH� RWWHUUDQQR� XQ� SXQWHJJLR�
FRPSOHVVLYR�QRQ�LQIHULRUH�D����SXQWL�

/D�JUDGXDWRULD�YHUUj� WUDVPHVVD�DO�&RPXQH�GL�$UH]]R��HQWUR����JLRUQL�� LO� TXDOH�SURFHGHUj� DOOD� VXD�
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SXEEOLFD]LRQH�H�DOO
HURJD]LRQH�GHO�FRQWULEXWR�FRQ�OH�PRGDOLWj�GL�VHJXLWR�LQGLFDWH�

$YYHUVR�WDOH�JUDGXDWRULD�VL�SXz�ULFRUUHUH�DO�&'$�GHOOD�)RQGD]LRQH�*XLGR�G
$UH]]R�HQWUR����JLRUQL�
GDOOD�GDWD�GL�SXEEOLFD]LRQH�
,O�&'$�YDOXWHUj�OH�RVVHUYD]LRQL�SUHVHQWDWH�H��D�VXR�LQVLQGDFDELOH�JLXGL]LR��SRWUj�DFFRJOLHUH�R�PHQR�OH�
VWHVVH�� ,Q� FDVR�GL� DFFRJOLHQ]D�GL� XQD�R�SL��RVVHUYD]LRQL� VL� SURFHGHUj� DOO
HYHQWXDOH� UHYLVLRQH�GHOOD�
JUDGXDWRULD�

��± 5(1',&217$=,21(�'(//( 63(6(
/D�UHQGLFRQWD]LRQH�GHOOH�VSHVH�GRYUj�HVVHUH�SUHVHQWDWD�DOO
DPPLQLVWUD]LRQH�FRPXQDOH�
4XDORUD�XQ�VRJJHWWR�GHVWLQDWDULR�GL�FRQWULEXWR�GLUHWWR�ULQXQFL�R��SHU�TXDOVLDVL�PRWLYR��GHFLGD�GL�QRQ�
UHDOL]]DUH� LO� SURSULR�SURJHWWR�� O
$PPLQLVWUD]LRQH�FRPXQDOH�SURYYHGHUj� DOOD� UHYRFD�GHO� FRQWULEXWR��
ULVHUYDQGRVL�OD�SRVVLELOLWj�GL�GHWHUPLQDUH��OR�VFRUULPHQWR�GHOOD�JUDGXDWRULD�GHL�SURJHWWL�H�DG�DVVHJQDUH�
LO� FRQWULEXWR� QXRYDPHQWH� GLVSRQLELOH� DO� VRJJHWWR� FKH� VL� WURYD� QHOOD� SRVL]LRQH� LPPHGLDWDPHQWH�
VHJXHQWH�LQ�JUDGXDWRULD�R�GL�QRQ�DVVHJQDUH�LO�FRQWULEXWR�

1HO� ULVSHWWR� GHOOH� YLJHQWL� QRUPH� LQ�PDWHULD� GL� WUDVSDUHQ]D� DPPLQLVWUDWLYD� H� GL� SUHYHQ]LRQH� GHOOD�
FRUUX]LRQH�� WXWWL� L� SURJHWWL� GRYUDQQR� HVVHUH� UHQGLFRQWDWL� VHFRQGR� OH� PRGDOLWj� VWDELOLWH�
GDOO
$PPLQLVWUD]LRQH�FRPXQDOH�
/D�UHQGLFRQWD]LRQH�ILQDOH�GHYH�HVVHUH�SUHVHQWDWD�HQWUR�H�QRQ�ROWUH����JLRUQL�GDOOD�GDWD�GL�FRQFOXVLRQH�
GHO�SURJHWWR�SHU�LO�TXDOH�q�VWDWR�FRQFHVVR�LO�FRQWULEXWR�
,Q�FDVL�GHELWDPHQWH�PRWLYDWL��LO�VRJJHWWR�SXz�FKLHGHUH�DOO
$PPLQLVWUD]LRQH�FRPXQDOH��GL�SURURJDUH�OD�
GDWD� GL� SUHVHQWD]LRQH� GHO� UHQGLFRQWR�� WDOH� SURURJD� GRYUj� FRPXQTXH� HVVHUH� DXWRUL]]DWD�
GDOO
$PPLQLVWUD]LRQH�FRPXQDOH�
/D�UHQGLFRQWD]LRQH�GRYUj�FRQWHQHUH�L�VHJXHQWL�GRFXPHQWL�

� UHOD]LRQH�VLQWHWLFD�HG�LOOXVWUDWLYD�GHOOR�VYROJLPHQWR�H�GHOO¶HVLWR�GHO�SURJHWWR�
� ELODQFLR�FRQVXQWLYR�DQDOLWLFR�GHO�SURJHWWR��FRQ�LQGLFD]LRQH�GL�WXWWH�OH�VSHVH�VRVWHQXWH��GHOOH�

YDULH� YRFL� GL� HQWUDWD� H� GHOO¶HYHQWXDOH� DYDQ]R�GLVDYDQ]R� FRPSOHVVLYR�� LQ� FDVR� GL� DYDQ]R� LO�
FRQWULEXWR�YHUUj�ULGRWWR�ILQR�DO�SDUHJJLR�WUD�HQWUDWH�HG�XVFLWH�

� VSHFLILFD]LRQH�GHO�WUDWWDPHQWR�ILVFDOH�DL�ILQL�GHOOH�HYHQWXDOL�ULWHQXWH�GL�OHJJH�
� GLFKLDUD]LRQH� GHO� OHJDOH� UDSSUHVHQWDQWH� DWWHVWDQWH� FKH� OD� GRFXPHQWD]LRQH� SUHVHQWDWD� D�

UHQGLFRQWR�q�FRPSOHWD�H�YHULWLHUD�H�FKH�LO�SURJHWWR�VL�q�VYROWR�QHO�ULVSHWWR�GL�WXWWH�OH�QRUPDWLYH�
LQ�PDWHULD�ILVFDOH�H�SUHYLGHQ]LDOH�

,O�ULFKLHGHQWH�GRYUj�DOOHJDUH�DOOD�UHQGLFRQWD]LRQH�
� IRWRFRSLD� GL� WXWWL� L� JLXVWLILFDWLYL� GL� VSHVD� YDOLGL� D� QRUPD� GL� OHJJH� �IDWWXUH� R� GRFXPHQWL� GL�

HTXLYDOHQWH�YDORUH�SUREDWRULR�TXDOL�QRWXOH��SDUFHOOH��HFF����VXL�GRFXPHQWL�GL�VSHVD�FRQVHJQDWL�
GRYUj�HVVHUH�ULSRUWDWD�OD�GHVFUL]LRQH�GHOOD�SUHVWD]LRQH�VYROWD��GDOOD�TXDOH�VL�GRYUj�FKLDUDPHQWH�
GHVXPHUH� FKH� OD� VSHVD� VRVWHQXWD� q� GLUHWWDPHQWH� ULIHULELOH� DO� SURJHWWR� SHU� LO� TXDOH� q� VWDWR�
FRQFHVVR�LO�FRQWULEXWR��UHVWD�IHUPD�OD IDFROWj�GHO�&RPXQH�GL�$UH]]R�GL�HIIHWWXDUH�FRQWUROOL�VXL�
GRFXPHQWL� RULJLQDOL�� DO� ILQH� GL� DWWHVWDUH� OD� FRUULVSRQGHQ]D� GHOOH� FRSLH� FRQVHJQDWH� FRQ� JOL�
RULJLQDOL�GHL�JLXVWLILFDWLYL�GL�VSHVD�

� GRFXPHQWL�FKH�DWWHVWDQR DWWHVWLQR O¶DYYHQXWR�SDJDPHQWR�GL�RJQL�JLXVWLILFDWLYR�GL�VSHVD�GL�FXL�
DO�SXQWR�SUHFHGHQWH��TXLHWDQ]H��

'DO�SXQWR�GL�YLVWD�IRUPDOH��OD�GRFXPHQWD]LRQH�GL�UHQGLFRQWR�GHYH�LQROWUH�
� HVVHUH�FRQVHUYDWD�LQ�RULJLQDOH�GDO�VRJJHWWR�FKH�KD�UHDOL]]DWR�LO�SURJHWWR�
� HVVHUH�ULIHULWD�VSHFLILFDWDPHQWH�DOO
HYHQWR�H�DO�SHULRGR�LQ�FXL�OR�VWHVVR�VL�q�VYROWR�

/
$PPLQLVWUD]LRQH�FRPXQDOH�SXz�SURFHGHUH�DOOD�YHULILFD�GHOOD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�SURGRWWH��
ROWUH�D�ULWHQHUH�LQDPPLVVLELOL�OH�VSHVH�FKH�QRQ�ULVXOWDQR�QHFHVVDULH�R�JLXVWLILFDELOL�LQ�UHOD]LRQH�DOOD�
UHDOL]]D]LRQH�GHO�SURJHWWR�FRQVLGHUDWR�
4XDORUD�LO�FRVWR�FRPSOHVVLYR�GHO�SURJHWWR�
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� VLD� LQIHULRUH� D� TXHOOR� LQL]LDOPHQWH� GLFKLDUDWR� �DQFKH� D� VHJXLWR� GL� HYHQWXDOL� VSHVH� ULWHQXWH�
LQDPPLVVLELOL�� YHUUj� DXWRPDWLFDPHQWH� ULSURSRU]LRQDWR� LO� YDORUH� GHO� FRQWULEXWR� GD� SDUWH�
GHOO
$PPLQLVWUD]LRQH�FRPXQDOH�

� VLD�VXSHULRUH�D�TXHOOR�LQL]LDOPHQWH�GLFKLDUDWR��LO�YDORUH�GHO�FRQWULEXWR�ULPDUUj�LQYDULDWR�ULVSHWWR�
D�TXHOOR�GHILQLWR�QHO�SURJHWWR�LQL]LDOH�

/D�)RQGD]LRQH�*XLGR�G
$UH]]R�H�LO�&RPXQH�GL�$UH]]R�QRQ�VL�DVVXPRQR�DOFXQ�WLSR�GL�UHVSRQVDELOLWj�
FLYLOH��SHQDOH�H�DPPLQLVWUDWLYD�LQ�RUGLQH�DOO¶RUJDQL]]D]LRQH�H�DOOR�VYROJLPHQWR�GHL�SURJHWWL�GL�FXL�DOOD�
SUHVHQWH�SURFHGXUD�

��± ',6326,=,21,�*(1(5$/,
4XDORUD� LO� VRJJHWWR� FRQFRUUHQWH�� SHU� OD� UHDOL]]D]LRQH� GHO� SURSULR� SURJHWWR�� LQWHQGD� XVXIUXLUH�
GHOO
XWLOL]]R�JUDWXLWR�GHL�EHQL�PRELOL�GL�SURSULHWj�FRPXQDOH��HV��WDYROL��VHGLH��SDOFKL��WUDQVHQQH��JD]HER��
SDOFKL��HFF���H�R�GHL�EHQL�LPPRELOL�D�JHVWLRQH�GLUHWWD�GHO�&RPXQH�GL�$UH]]R�R�GHOOD�)RQGD]LRQH��GRYUj�
LQGLFDUOR�LQ�PDQLHUD�GHWWDJOLDWD�QHOOD�DSSRVLWD�VH]LRQH�GHO�FLWDWR�0RGHOOR�$OOHJDWR���� 3URJHWWR�
/D� FRQFHVVLRQH�JUDWXLWD�GHL�EHQL�PRELOL� H�R�GHJOL� LPPRELOL� D�JHVWLRQH�GLUHWWD�GHO�&RPXQH�R�GHOOD�
)RQGD]LRQH�QHL�FRQIURQWL�GHO�VRJJHWWR�ULFKLHGHQWH�H VDUj�VXERUGLQDWD�DOOD�GLVSRQLELOLWj�GHO�PDWHULDOH�
H�R�GHOO
LPPRELOH�ULFKLHVWR�H�VDUj�FRQWHJJLDWD�QHO�YDORUH�GHO�FRQWULEXWR�
1HO�FDVR�GL�FRQFHVVLRQH�JUDWXLWD�GL�EHQL�PRELOL��q�D�FDULFR�GHO�VRJJHWWR�FRQFRUUHQWH�LO�WUDVSRUWR�GHJOL�
VWHVVL�� QHOOD� IDWWLVSHFLH� GHOOD� FRQFHVVLRQH� GL� SDOFKL�� ROWUH� DO� WUDVSRUWR� VRQR� D� FDULFR� GHO� VRJJHWWR�
FRQFRUUHQWH�DQFKH�LO�PRQWDJJLR��OR�VPRQWDJJLR��O
RWWHQLPHQWR�GHO�FHUWLILFDWR�GL�FRUUHWWR�PRQWDJJLR�H�
FROODXGR�GHO�SDOFR�VWHVVR�
1HO�FDVR�GL�SURJHWWL�FKH�QHFHVVLWDQR�GL�DXWRUL]]D]LRQH�GL�SXEEOLFR�VSHWWDFROR��LO�VRJJHWWR�FRQFRUUHQWH�
GRYUj�SUHVHQWDUH�OD�SUDWLFD�UHODWLYD�DOO
8IILFLR�SURJUDPPD]LRQH�H�VYLOXSSR�HFRQRPLFR�GHO�WHUULWRULR
GHO� &RPXQH� GL� $UH]]R� �KWWS���ZZZ�FRPXQH�DUH]]R�LW�LO�FRPXQH�VXDS�H�DWWLYLWD�HFRQRPLFKH �� QHL�
WHUPLQL�SUHYLVWL�GDL�YLJHQWL�UHJRODPHQWL�FRPXQDOL�LQ�PDWHULD�
,O�&RPXQH�GL�$UH]]R�VL�ULVHUYD�OD�IDFROWj�LQVLQGDFDELOH�GL�QRQ�GDU�OXRJR�DOOD�SUHVHQWH�SURFHGXUD��GL�
UHYRFDUOD��GL�SURURJDUOD��GL�VRVSHQGHUOD�H�ULQYLDUOD�DG�DOWUD�GDWD�VHQ]D�FKH�FLz�FRPSRUWL�DOFXQD�SUHWHVD�
ULVDUFLWRULD�GD�SDUWH�GHL�FRQFRUUHQWL�
6DUDQQR�HVFOXVL�GDOOD�YDOXWD]LRQH�L�SURJHWWL�VRWWRSRVWL�D�FRQGL]LRQL��SDU]LDOL�R�QHL�TXDOL�VLDQR�VROOHYDWH�
HFFH]LRQL�H�R�ULVHUYH�GL�TXDOVLDVL�QDWXUD�DOOH�FRQGL]LRQL�VSHFLILFDWH�QHL�GRFXPHQWL�GHOOD�SURFHGXUD�

1�%���7XWWH�OH�FRPXQLFD]LRQL�WUD�OD�)RQGD]LRQH�*XLGR�G
$UH]]R�&RPXQH�GL�$UH]]R�H�FRQFRUUHQWL�
DYYHUUDQQR�VROR�HG�HVFOXVLYDPHQWH� WUDPLWH�SRVWD�HOHWWURQLFD�DOO
LQGLUL]]R�H�PDLO� LQGLFDWR�GDL�
VLQJROL�FRQFRUUHQWL�QHOO
LVWDQ]D�GL�SDUWHFLSD]LRQH�³0RGHOOR�DOOHJDWR���� 'RPDQGD´�DOOHJDWD�DO�
SUHVHQWH�DYYLVR�

��± ,1)250$7,9$

$L�VHQVL�GHOO¶DUW�����GHO�5HJRODPHQWR�8(�����������*3'5���VL�LQIRUPD�FKH�LO�&RPXQH�GL�$UH]]R�H�
OD�IRQGD]LRQH�*XLGR�G
$UH]]R�� LQ�TXDOLWj�GL�FRWLWRODUL�� WUDWWHUDQQR�L�GDWL�SHUVRQDOL FKH�JOL�YHUUDQQR�
WUDVPHVVL�FRQ�PRGDOLWj�SUHYDOHQWHPHQWH� LQIRUPDWLFKH�H� WHOHPDWLFKH��SHU� OH� ILQDOLWj�HVFOXVLYDPHQWH�
FRQQHVVH�DOO
HVSOHWDPHQWR�GHOOD�SURFHGXUD�LQ�RJJHWWR��*OL�LQWHUHVVDWL�SRWUDQQR�HVHUFLWDUH�L�SURSUL�GLULWWL�
�DUWW�����H�VV��GHO�*3'5��SUHVHQWDQGR�LVWDQ]D�DO�VHJXHQWH�LQGLUL]]R��SULYDF\#FRPXQH�DUH]]R�LW�
7LWRODUH�GHO�WUDWWDPHQWR�q�LO�&RPXQH�GL�$UH]]R��FRQ�VHGH�LQ�3�]]D�GHOOD�/LEHUWj����������± $UH]]R��
7HO������������� 3(&��FRPXQH�DUH]]R#SRVWDFHUW�WRVFDQD�LW�
)RQGD]LRQH�*XLGR�G
$UH]]R�± &RUVR�,WDOLD������± ������$UH]]R
3(&��IRQGD]LRQHJXLGRGDUH]]R#SHF�LW��&HQWUDOLQR���������������
,O�5HVSRQVDELOH�GHOOD�3URWH]LRQH�GHL�'DWL��53'��q�UDJJLXQJLELOH�DO�VHJXHQWH�LQGLUL]]R��&RPXQH�GL�
$UH]]R� �3LD]]D� GHOOD� /LEHUWj� Q�� ��� ������� $UH]]R�� HPDLO�� USG#FRPXQH�DUH]]R�LW�� 3(&��
USG�FRPXQH�DUH]]R#SRVWDFHUW�WRVFDQD�LW��&HQWUDOLQR�������������
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$L�VHQVL�GHOO¶$UW���GHOOD�/HJJH��������H�V�P�L���LO�5HVSRQVDELOH�GHO�3URFHGLPHQWR�q�OD�'RWW�VVD�*LRQL�
0DU]LD

3HU�XOWHULRUL�LQIRUPD]LRQL�ULYROJHUVL�D�
)RQGD]LRQH�*XLGR�G
$UH]]R
&RUVR�,WDOLD������� ������� $UH]]R
� DPPLQLVWUD]LRQH#IRQGD]LRQHJXLGRGDUH]]R�FRP

$UH]]R�����OXJOLR�����

,/�&216,*/,(5(�'(/(*$72
'RWW��$OIUHGR�*UDQGLQL


