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FRQ�SRVVHVVR�GL�VSHFLILFD�HVSHULHQ]D�SURIHVVLRQDOH DL�VHQVL�GHOO¶DUW����'0���������

,O�/D�VRWWRVFULWWR�D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�QDWR�D�LO�BB�BB�BBBBBB�D�BBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBB�SURY�BB���UHVLGHQWH�QHOOR�6WDWR�BBBBBBBBBBBBBBBBBBBB�FLWWDGLQDQ]D�BBBBBBBBBBBBBBBBBBBBB�

GRPLFLOLR�LQ�,WDOLD��LQGLUL]]R� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQ�BBBBBBBBBBBBBB

&RPXQH�GL�BBBBBBBBBBBBBBBBBBBB�ORFDOLWj�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�SURY��BB���F�D�S��BBBBBBBBBB��

UHVLGHQ]D��LQGLUL]]R�GD�FRPSLODUH�VROR�VH�GLYHUVR�GDO�GRPLFLOLR� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQ��BBBBB�

&RPXQH�GL�BBBBBBBBBBBBBBBBBBBB�ORFDOLWj�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�SURY��BB���F�D�S��BBBBBBBBBB�

&RG�)LVF�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�7HO��ILVVR�BBBBBBBBBBBBBBBBBBBBBB�&HOO��BBBBBBBBBBBBBBBBBBBBBBB

)D[� BBBBBBBBBBBBBBBBBBBBBBBBBBBH�PDLO� BBBBBBBBBBBBBBBBBBBBBBBBBBB#BBBBBBBBBBBBBBBBBBBBBBBBBBBB�

3(&�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB#BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�OHJJLELOH�

35(0(662

FKH� D� QRUPD� GHOO¶DUWLFROR� � GHO� '�0�� Q�� ���������� q� HVRQHUDWR� GDO� VXSHUDPHQWR� GHOOD� SURYD� YDOXWDWLYD� LQ� TXDQWR� LQ�
SRVVHVVR�GL�XQR�GHL�UHTXLVLWL�SUHYLVWL�GDO PHGHVLPR�DUWLFROR GHO�'�0��Q����������

&+,('(

GL� HVVHUH� LVFULWWR�D�� DL� VHQVL� GHOO¶DUWLFROR� �� FRPPL � H� �� GHO� '�0� Q�� ��������� GHOO¶DUW� ���� GHO� 5HJRODPHQWR�
,QWHUPHGLDUL� DGRWWDWR�FRQ�GHOLEHUD�&RQVRE�Q��������������QHOO¶DOER�XQLFR�GHL� FRQVXOHQWL� ILQDQ]LDUL��GL� FXL�DOO¶DUWLFROR�
����FRPPD����GHO�'�/JV��Q����� ������LQ�TXDOLWj�GL�FRQVXOHQWH�ILQDQ]LDULR�DXWRQRPR GLFKLDUDQGR�FKH�RSHUHUj

LQ�SURSULR

SHU�FRQWR�GHOOD�VRFLHWj�GL�FRQVXOHQ]D�ILQDQ]LDULD���GHQRPLQD]LRQH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
VHGH OHJDOH� �LQGLUL]]R�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQ�� BBBBBBB�
&RPXQH�GL�BBBBBBBBBBBBBBBBBBBB�ORFDOLWj�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�SURY��BB ��F�D�S��BBBBBBBBBB�
3DUWLWD� ,YD� BBBBBBBBBBBBBBBBBBBBBBBBBB� LVFULWWD� DO� 5HJLVWUR� ,PSUHVH� GHOOD� &&,$$� GL� BBBBBBBBBBBBBBBDO� Q�
BBBBBBBBBBBBB�GDO�BBBB�BBBB�BBBBBBBBB� ��LVFULWWD�QHOOD�VH]LRQH�GHOO¶DOER�GHOOH�VRFLHWj�GL�FRQVXOHQ]D�ILQDQ]LDULD�
FRQ�GHOLEHUD�2&)�Q��BBBBBBBBBBBBBBB�GHO�BB�BB�BBBBBB�RYYHUR�FRQ�LVFUL]LRQH�LQ�FRUVR

�IODJJDUH�OD�TXDOLILFD�ULYHVWLWD�LQ�VHQR�DOOD�VRFLHWj�

DPP�UH���������VRFLR���������� FROODERUDWRUH�DXVLOLDULR� GLUHWWRUH�JHQHUDOH

VL�ULPHWWH�LQ�DOOHJDWR�DOOD�SUHVHQWH��GLFKLDUD]LRQH�DXWHQWLFD�UHVD�GDO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�VRFLHWj�DWWHVWDQWH�
OD�FRQFOXVLRQH�GHO�FRQWUDWWR�GL�FROODERUD]LRQH�OD�FXL�HIILFDFLD�q�FRQGL]LRQDWD�DOOD�SUHVHQWH�LVFUL]LRQH

$�WDO�ILQH��FRQVDSHYROH�GHOOD�UHVSRQVDELOLWj�SHQDOH�H�GHOOH�FRQVHJXHQWL�VDQ]LRQL�VWDELOLWH�GDOOD�OHJJH�LQ�FDVR�
GL�IDOVD�GLFKLDUD]LRQH��DL�VHQVL�GHJOL�DUWLFROL����H����GHO�'�3�5��Q� ����������
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$L�VHQVL�GHJOL�DUWLFROL�������H����GHO�'�3�5��Q����������

x GL�HVVHUH�UHVLGHQWH�H�GRPLFLOLDWR�D�DJOL�LQGLUL]]L�VXLQGLFDWL�

x GL�FRQVHUYDUH�OD�GRFXPHQWD]LRQH�GHOOD�FOLHQWHOD��LQGLUL]]R�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�Q�BBBBB�
&RPXQH�GL�BBBBBBBBBBBBBBBBBBBBBBBBBB�ORFDOLWj�BBBBBBBBBBBBBBBBBBBBBBB �SURY��BBBBB ��F�D�S��BBBBBBBBB��

x VXOOD�EDVH�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHOO
DUWLFROR���GHO�'�0��Q������������QRWD�$���

$� GL�DYHU�SUHVWDWR� LQ�TXDOLWj�GL�SHUVRQD�ILVLFD�� O¶DWWLYLWj�GL�FRQVXOHQ]D� LQ�PDWHULD�GL� LQYHVWLPHQWL DOOD�GDWD�GHO����
RWWREUH����� H�SUHFLVDPHQWH�GDO�BBBB�BBBBB�BBBBBBB�DL�VHQVL�GHOO¶DUW������FRPPD���� GHO�'�OJV����������H�GHOO¶DUW������
FRPPD��� GHO�'�OJV����������H�GL�DYHUOD�LQROWUH�VYROWD�SHU�XQ�SHULRGR�QRQ�LQIHULRUH�D�GXH�DQQL�QHJOL�XOWLPL�WUH�DQQL�

%� GL� HVVHUH� VWDWR� DPPLQLVWUDWRUH� SHU� XQ� SHULRGR� QRQ� LQIHULRUH� D� GXH� DQQL� QHJOL� XOWLPL� WUH� DQQL� GHOOD� VRFLHWj�
�GHQRPLQD]LRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� &)� BBBBBBBBBBBBBBBBBBB� LVFULWWD� DO� 5HJLVWUR�
,PSUHVH� GHOOD� &&,$$� DO� Q�� BBBBBBBBBBBBB�� � RSHUDQWH� XQLFDPHQWH� QHOOD� SUHVWD]LRQH� GHO� VHUYL]LR� GL� FRQVXOHQ]D� LQ�
PDWHULD� GL� LQYHVWLPHQWL� DOOD� GDWD� GHO� ��� RWWREUH� ����� H� SUHFLVDPHQWH� GDO� BBBB�BBBBB�BBBBBBB� DL� VHQVL� GHOO¶DUW�� ����
FRPPD���� GHO�'�OJV����������H�GHOO¶DUW������FRPPD��� GHO�'�OJV����������

&� GL�DYHU�SUHVWDWR�LQ�TXDOLWj�GL� GLSHQGHQWH��������FROODERUDWRUH�DXVLOLDULR��������VRFLR� GLUHWWRUH�JHQHUDOH����
O¶DWWLYLWj�GL�FRQVXOHQ]D�LQ�PDWHULD�GL�LQYHVWLPHQWL SHU�XQ�SHULRGR�QRQ�LQIHULRUH�D�GXH�DQQL�QHJOL�XOWLPL�WUH�DQQL�SHU�FRQWR�
GHOOD� VRFLHWj� GL� FRQVXOHQ]D� ILQDQ]LDULD� �GHQRPLQD]LRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� &)�
BBBBBBBBBBBBBBBBBBB� LVFULWWD� DO� 5HJLVWUR� ,PSUHVH� GHOOD� &&,$$� DO� Q�� BBBBBBBBBBBBB�� � RSHUDQWH� XQLFDPHQWH� QHOOD�
SUHVWD]LRQH� GHO� VHUYL]LR� GL� FRQVXOHQ]D� LQ� PDWHULD� GL� LQYHVWLPHQWL� DOOD� GDWD� GHO� ��� RWWREUH� ����� H� SUHFLVDPHQWH� GDO�
BBBB�BBBBB�BBBBBBB�DL�VHQVL�GHOO¶DUW������FRPPD���� GHO�'�OJV����������H�GHOO¶DUW������FRPPD��� GHO�'�OJV����������

( GLFKLDUD�LQROWUH�

x FKH�q�VWDWD�SUHVHQWDWD�GLFKLDUD]LRQH�GL�LQL]LR�DWWLYLWj�DOO¶XIILFLR�,9$��GD�SDUWH�GHOOD�SHUVRQD�ILVLFD�SXQWR�$��
R�GHOOD�VRFLHWj�GL�FRQVXOHQ]D�SXQWR %��H�&�� LQ�GDWD�BBBB�BBBB�BBBBBB��OD�GDWD�GHYH�HVVHUH DQWHFHGHQWH�DO�
���RWWREUH������� QXPHUR�3DUWLWD�,YD�DWWULEXLWR�BBBBBBBBBBBBBBBBBBBBBBBBBBB�SHU�O¶DWWLYLWj�GLFKLDUDWD�GL�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� FRGLFH�$7(&2�
DWWULEXLWRBBBBBBBBBBBBBBBBBBBBBB����

x FKH�q�VWDWD�VYROWD�O¶DWWLYLWj�GL�FRQVXOHQ]D�LQ�PDWHULD�GL�LQYHVWLPHQWL�SHU�XQ�SHULRGR FRPSOHVVLYDPHQWH SDUL�
DG� DOPHQR� GXH� DQQL� QHJOL� XOWLPL� WUH� DQQL� H� SUHFLVDPHQWH� GDO� BBBBB�BBBBB�BBBBBBBBB� DO�
BBBBB�BBBBB�BBBBBBBBBB ��GDO�BBBBB�BBBBB�BBBBBBBBB�DO�BBBBB�BBBBB�BBBBBBBBBB�� ��FRQ�XQ�YROXPH�
GL�DIIDUL�DQQXR�PHGLR�GL�HXUR��BBBBBBBBBBBBBBBBBBBBBBBBB���FRQ�XQ�QXPHUR�GL�FOLHQWL�DQQXR�PHGLR�SDUL�
D�Q��BBBBBBBBBBB� �QRWD�-�

'��GL�HVVHUH�VWDWR�FRQVXOHQWH�ILQDQ]LDULR�DELOLWDWR�DOO¶RIIHUWD�IXRUL�VHGH LVFULWWR�QHOOD�UHODWLYD�VH]LRQH�GHOO¶$OER��GL�
DYHU� HVHUFLWDWR� O¶DWWLYLWj� SURIHVVLRQDOH� SHU� FRQWR� GHO� VHJXHQWH� VRJJHWWR� DELOLWDWR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�SHU�XQ�SHULRGR�FRPSOHVVLYDPHQWH�SDUL� DG�DOPHQR�
GXH� DQQL� QHOO¶XOWLPR� WULHQQLR� H� SUHFLVDPHQWH� GDO� � � BBBBBB�BBBBBB�BBBBBBB� DO� BBBBBB�BBBBBB�BBBBBBBB� H� GL� DYHU�
SUHVHQWDWR�LVWDQ]D�GL�FDQFHOOD]LRQH�DOOD�VH]LRQH�GHOO¶DOER�GHGLFDWD�DL�FRQVXOHQWL�ILQDQ]LDUL�DELOLWDWL�DOO¶RIIHUWD�IXRUL�VHGH�
LQ�GDWD�BBBBB�BBBBB�BBBBBBBB���

(� GL�DYHU�SUHVWDWR�OD�SURSULD�DWWLYLWj�ODYRUDWLYD�SUHVVR�LO�VHJXHQWH�VRJJHWWR�DELOLWDWR BBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBB�FRQ�VHGH�LQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBB���YLD���BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

SHU�XQ�SHULRGR�FKH�ULVXOWD�HVVHUH�FRPSOHVVLYDPHQWH�SDUL�DG�DOPHQR�GXH�DQQL�QHJOL�XOWLPL�WUH�DQQL H�GL�HVVHUH�HVVHUH�
VWDWR�D��FRQWUDVVHJQDUH�FRQ�XQD�FURFH�OH�IXQ]LRQL�VYROWH�

R SUHSRVWR H�R�UHVSRQVDELOH GHOOD�VHJXHQWH�XQLWj�RSHUDWLYD��EDUUDUH�VROR�SHU�L�QRQ�IXQ]LRQDUL��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�GDO�BBBB�BBBB�BBBB�DO�BBBB�BBBB�BBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�GDO�BBBB�BBBB�BBBB�DO�BBBB�BBBB�BBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�GDO�BBBB�BBBB�BBBB�DO�BBBB�BBBB�BBBB

R TXDGUR�GLUHWWLYR�,,,�,9�OLYHOOR�GLULJHQWH GDOBBB�BBB�BBB�DGGHWWR�DO�VHJXHQWH�XIILFLR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�GDO�BBBB�BBBB�BBBB�DO�BBBB�BBBB�BBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�GDO�BBBB�BBBB�BBBB�DO�BBBB�BBBB�BBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�GDO�BBBB�BBBB�BBBB�DO�BBBB�BBBB�BBBB

VYROJHQGR�L�VHJXHQWL�VHUYL]L�H�DWWLYLWj�GL�LQYHVWLPHQWR�SUHYLVWL�GDO�'�/JV��Q��������� �FRQWUDVVHJQDUH�FRQ�XQD�FURFH�
OH�PDQVLRQL�VYROWH��

QHJR]LD]LRQH�SHU�FRQWR�SURSULR�



0������ � GL���

HVHFX]LRQH�GL�RUGLQL�SHU�FRQWR�GHL�FOLHQWL�
VRWWRVFUL]LRQH� H�R� FROORFDPHQWR� FRQ� DVVXQ]LRQH� D� IHUPR� RYYHUR� FRQ� DVVXQ]LRQH� GL� JDUDQ]LD� QHL� FRQIURQWL�

GHOO¶HPLWWHQWH�
FROORFDPHQWR�VHQ]D�DVVXQ]LRQH�D�IHUPR�Qp�DVVXQ]LRQH�GL�JDUDQ]LD�QHL�FRQIURQWL�GHOO¶HPLWWHQWH�
JHVWLRQH�GL�SRUWDIRJOL�
ULFH]LRQH�H�WUDVPLVVLRQH�GL�RUGLQL�
FRQVXOHQ]D�LQ�PDWHULD�GL�LQYHVWLPHQWL��GDO����QRYHPEUH�������
JHVWLRQH�GL�VLVWHPL�PXOWLODWHUDOL�GL�QHJR]LD]LRQH�

RSSXUH
VROR�SHU�L�IXQ]LRQDUL�GL�EDQFD��TXDGUR�GLUHWWLYR�,,,�,9�OLYHOOR�GLULJHQWH��

FRPPHUFLDOL]]D]LRQH� GL� SURGRWWL� ILQDQ]LDUL� GHOOD� EDQFD� DYHQWH� DG� RJJHWWR� VWUXPHQWL� ILQDQ]LDUL� GL� FXL�
DOO
DUWLFROR���GHO�'�/JV��Q����������R�SURGRWWL�ILQDQ]LDUL�FRVLGGHWWL�³GL�UDFFROWD´�

x GL�HVVHUH� LQ�SRVVHVVR�GL� WXWWL� L� UHTXLVLWL�GL�RQRUDELOLWj�SUHYLVWL�GDOO¶DUWLFROR���GHO�'�0��Q�����������H�GL�QRQ�HVVHUH�
GHVWLQDWDULR�� DOO¶HVWHUR�� GL� SURYYHGLPHQWL� FRUULVSRQGHQWL� D� TXHOOL� FKH� FRPSRUWHUHEEHUR�� VHFRQGR� O¶RUGLQDPHQWR�
LWDOLDQR��OD�SHUGLWD�GHL�UHTXLVLWL�GL�RQRUDELOLWj�ILVVDWL�GDOO¶DUWLFROR���GHO�VXFFLWDWR�'HFUHWR��QRWD�%���
VSHFLILFDPHQWH��GL�QRQ�HVVHUH�PDL�VWDWR�GHVWLQDWDULR�GL�XQD�VHQWHQ]D�LUUHYRFDELOH�SHU�XQR�GHL�UHDWL�SUHYLVWL�GDOO¶DUW�����
FRPPD����OHWW��F���GHO�'�0��Q�����������RSSXUH�GL�HVVHUH�VWDWR�GHVWLQDWDULR�GL�XQD�VHQWHQ]D�GL�FRQGDQQD�LUUHYRFDELOH�
SHU�XQR�GHL�VXGGHWWL�UHDWL�H�GL�DYHU�DOWUHVu�RWWHQXWR�SURYYHGLPHQWR�GL�ULDELOLWD]LRQH�GDO�7ULEXQDOH�GL�BBBBBBBBBBBBBB�
Q��BBBBBB�RYYHUR��TXDORUD�VLD�VWDWD�DSSOLFDWD�XQD�SHQD�VX�ULFKLHVWD�GHOOH�SDUWL��SURYYHGLPHQWR�GL�HVWLQ]LRQH�GHO�UHDWR�
GDO�*LXGLFHBBBBBB�Q� B�������������GL�FXL�DOOHJD�FRSLD��QRWD�%���

x GL� QRQ� WURYDUVL� LQ� XQD� GHOOH� VLWXD]LRQL� LPSHGLWLYH� SUHYLVWH� GDOO¶DUWLFROR� �� GHO� '�0�� Q�� ��������� H� GL� QRQ� HVVHUH�
GHVWLQDWDULR�� DOO¶HVWHUR�� GL� SURYYHGLPHQWL� FRUULVSRQGHQWL� D� TXHOOL� FKH� GHWHUPLQHUHEEHUR�� VHFRQGR� O¶RUGLQDPHQWR�
LWDOLDQR��OD�VXVVLVWHQ]D�GL�XQD�GHOOH�VLWXD]LRQL�LPSHGLWLYH�GL�FXL�DOO¶DUWLFROR���GHO�VXFFLWDWR�'HFUHWR�

RSSXUH

� GL�DYHU�VYROWR�OH�IXQ]LRQL�GL�FXL�DOOD�OHWWHUD�D���E��R�F� GL�FXL�DOO¶DUWLFROR���GHO�'�0��Q���������� PD�GL�HVVHUH�
ULPDVWR�HVWUDQHR�DL�IDWWL�FKH�KDQQR�GHWHUPLQDWR�OD�FULVL�GHOO¶LPSUHVD�RYYHUR�OD�VXD�FDQFHOOD]LRQH�GDOO¶DOER�GL�FXL�
DOO¶DUWLFROR�����GHO�G�OJV����VHWWHPEUH�������Q�������$�WDO�ILQH�DOOHJD��DL�VHQVL�GHOO¶DUWLFROR����FRPPL���H����GHO�
'�0��Q������������GRFXPHQWD]LRQH�LGRQHD�D�GLPRVWUDUH�OD�SURSULD�HVWUDQHLWj��QRWD�&��

x GL�SRVVHGHUH�L�UHTXLVLWL�GL�LQGLSHQGHQ]D�GL�FXL�DOO¶DUW���GHO�'�0�����������H�SUHFLVDPHQWH�

� GL� QRQ� LQWUDWWHQHUH�� GLUHWWDPHQWH�� LQGLUHWWDPHQWH� R� SHU� FRQWR� GL� WHU]L�� UDSSRUWL� GL� QDWXUD� SDWULPRQLDOH� R�
SURIHVVLRQDOH� R� GL� DOWUD� QDWXUD�� FRPSUHVD� TXHOOD� IDPLOLDUH�� FRQ� HPLWWHQWL� H� LQWHUPHGLDUL�� FRQ� VRFLHWj� ORUR�
FRQWUROODWH��FRQWUROODQWL�R�VRWWRSRVWH�D�FRPXQH�FRQWUROOR��FRQ�O¶D]LRQLVWD�R�LO�JUXSSR�GL�D]LRQLVWL�FKH�FRQWUROODQR�
WDOL�VRFLHWj�R�FRQ�DPPLQLVWUDWRUL�R�GLULJHQWL�GL�WDOL�VRFLHWj

RSSXUH

� GL�LQWUDWWHQHUH�UDSSRUWL�FRQ�L�VRJJHWWL�GL�FXL�DOO¶DUW����GHO�'�0������������PD�FKH�HVVL�QRQ�VRQR�WDOL�FRQGL]LRQDUH�
O¶LQGLSHQGHQ]D� GL� JLXGL]LR� QHOOD� SUHVWD]LRQH� GHOOD� FRQVXOHQ]D� LQ� PDWHULD� GL� LQYHVWLPHQWL �DOOHJDUH� OD�
GRFXPHQWD]LRQH�FKH�LOOXVWUD�L�UDSSRUWL�H�OH�UDJLRQL�SHU�OH�TXDOL�VL�ULWLHQH�FKH�VXVVLVWD O¶LQGLSHQGHQ]D�GL�JLXGL]LR�
QHOOD�SUHVWD]LRQH�GHO�VHUYL]LR��

x GL�DYHU�FRQVHJXLWR�

� GLSORPD�GL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�QHOO¶DQQR�VFRODVWLFR�BBBBBBBBBBBBB�
SUHVVR�O¶,VWLWXWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�FRQ�VHGH�QHO�&RPXQH�
GL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�SURY��BB�����GL�GXUDWD�
TXLQTXHQQDOH RYYHUR�TXDGULHQQDOH�LQWHJUDWR�GDO�FRUVR�DQQXDOH�SUHYLVWR�SHU�OHJJH �QRWD�'��

� ODXUHD�LQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�QHOO¶DQQR�DFFDGHPLFR�BBBBBBBBBBBBB�SUHVVR�
O¶8QLYHUVLWj�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
FRQ�VHGH�QHO�&RPXQH�GL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��SURY��BB���

x GL� QRQ� HVVHUH� JLj� LVFULWWR� DOOD� VH]LRQH� GHL� FRQVXOHQWL� ILQDQ]LDUL� DELOLWDWL� DOO¶RIIHUWD� IXRUL� VHGH� H� GL� QRQ� HVVHUH� D�
FRQRVFHQ]D�GL�FLUFRVWDQ]H�FKH�SRVVDQR�IDU�LQVRUJHUH�DOFXQD�GHOOH�VLWXD]LRQL�GL�LQFRPSDWLELOLWj�SUHYLVWH�GDOO¶DUWLFROR�
�����FRPPD���H�GDOO¶DUW������GHO�5HJRODPHQWR�,QWHUPHGLDUL�DGRWWDWR�FRQ�GHOLEHUD�&RQVRE�Q�������������QRWD�(��

x GL�QRQ�HVVHUH�D�FRQRVFHQ]D�GHOO¶HVLVWHQ]D�GL�FDXVH�FRPXQTXH�RVWDWLYH�FKH�SRVVDQR�FRPSRUWDUH�O¶DGR]LRQH�D�SURSULR�
FDULFR�� XQD� YROWD� LVFULWWR�� GL� XQ� SURYYHGLPHQWR� FDXWHODUH� DL� VHQVL� GHOO¶DUWLFROR� ��VHSWLHV�� FRPPD� ��� GHO�'�/JV�� Q��
�������� �QRWD� (� RSSXUH GL� HVVHUH� VRWWRSRVWR� DO� SURFHGLPHQWR� SHQDOH�5�*�1�5�� Q�� BBBBBBBBBBBBBBBBBBBBBBBBBBB�
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SHU� OD� VHJXHQWH� YLROD]LRQH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
SUHVVR�O¶$XWRULWj�JLXGL]LDULD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

x �SHU� L� VROL� FRQVXOHQWL� ILQDQ]LDUL� DXWRQRPL� FKH� VYROJHUDQQR� O¶DWWLYLWj�SHU� FRQWR� GL� XQD� VRFLHWj� GL� FRQVXOHQ]D
ILQDQ]LDULD�� GL� HVVHUH� D� FRQRVFHQ]D� FKH� LO� YHQLU� PHQR� GHO� FRQWUDWWR� GL� FROODERUD]LRQH� FRPSRUWHUj� GD� SDUWH�
GHOO¶2UJDQLVPR� O¶DWWLYD]LRQH� GHOOD� SURFHGXUD� GL� FDQFHOOD]LRQH� SHU� PDQFDQ]D� GHO� UHTXLVLWR� RUJDQL]]DWLYR� H�
SDWULPRQLDOH�� ,O� SURFHGLPHQWR� SRWUj� HVVHUH� LQWHUURWWR� LQ� FDVR� GL� LQL]LR� QXRYR� UDSSRUWR� GL� FROODERUD]LRQH� R� GL�
GLPRVWUD]LRQH� GHL� UHTXLVLWL� SDWULPRQLDOL� H� RUJDQL]]DWLYL� SHU� OR� VYROJLPHQWR� GHOO¶DWWLYLWj� LQ� SURSULR GL� FRQVXOHQWH�
ILQDQ]LDULR�DXWRQRPR�

x DOWUR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBB��������������������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBB
�/XRJR�H�GDWD�������������������� �)LUPD�

$//(*$

x FRSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�H�GHO�FRGLFH�ILVFDOH�
x DWWHVWD]LRQH�GL�YHUVDPHQWR�GHO�FRQWULEXWR�LVWUXWWRULR�GRYXWR�DOO¶2&)�SHU�O¶LVFUL]LRQH�DOO¶DOER�GL�(XUR��������QRWD�+��
x DWWHVWD]LRQH�GL�YHUVDPHQWR��SULPR�WDJOLDQGR�GHO�EROOHWWLQR��GHOOD�7DVVD�GL�&RQFHVVLRQH�*RYHUQDWLYD��QRWD�,�
x HYHQWXDOH�GRFXPHQWD]LRQH�SUHYLVWD�QHOOH�GLFKLDUD]LRQL�UHVH SHU�FRORUR�FKH�GLFKLDUDQR�LO�SRVVHVVR�GHO�UHTXLVLWR�GL�FXL�DO�

SXQWR� $��� %� R &�� FHUWLILFD]LRQH� LQL]LR� DWWLYLWj� XIILFLR� ,9$�� IDWWXUH� H� DOWUD� GRFXPHQWD]LRQH� LGRQHD� D� GLPRVWUDUH�
O¶DWWLYLWj�VYROWD��LO�YROXPH�G¶DIIDUL�H�LO�QXPHUR�GHL�FOLHQWL�GHO�SHULRGR�GL�LQWHUHVVH�H�VROR�SHU�LO�SXQWR�&��GLFKLDUD]LRQH�
�IDFROWDWLYD� GHOOD� VRFLHWj� GL� FRQVXOHQ]D� DWWHVWDQWH� LO� UXROR� ULYHVWLWR� H� O¶DWWLYLWj� HVHUFLWDWD� LQ� VHQR� DOOD� VRFLHWj
�$//(*$72���� �QRWD $�

x SHU�FRORUR�FKH�GLFKLDUDQR�LO�SRVVHVVR�GHO�UHTXLVLWR�GL�FXL�DO�SXQWR (��GLFKLDUD]LRQH��IDFROWDWLYD� DWWHVWDQWH�LO�SRVVHVVR�GHL�
UHTXLVLWL�GL�SURIHVVLRQDOLWj�UHGDWWD�GD�XQ�UDSSUHVHQWDQWH�GHO�VRJJHWWR�DELOLWDWR�DL�VHQVL�GHOO
DUWLFROR��� FRPPD��� GHO�'�0��
Q���������� �$//(*$72��� �QRWD�$�

HG�LQROWUH

SHU�L�FRQVXOHQWL RSHUDQWL LQ�SURSULR

x FHUWLILFDWR�GHOOD�SROL]]D�DVVLFXUDWLYD ULODVFLDWR�GDOOD�&RPSDJQLD�GL�DVVLFXUD]LRQH �QRWD�*��
x UHOD]LRQH�VXO�SURJUDPPD�GL�DWWLYLWj�H�OD�VWUXWWXUD�RUJDQL]]DWLYD �YHGL�VFKHPD�LQ�DOOHJDWR�

SHU�L�FRQVXOHQWL�FKH�VYROJHUDQQR�O¶DWWLYLWj�SHU�FRQWR�GL�XQD�VRFLHWj�GL�FRQVXOHQ]D

x GLFKLDUD]LRQH�DXWHQWLFD�UHVD�GDO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�VRFLHWj�GL�FRQVXOHQ]D�DWWHVWDQWH�OD�FRQFOXVLRQH�GHO�
FRQWUDWWR�GL�FROODERUD]LRQH�

$$YYYYHHUUWWHHQQ]]HH��

x OD�GRPDQGD�LQ�EROOR��D�SHQD�GL�LUULFHYLELOLWj��GHYH�HVVHUH�VRWWRVFULWWD�GDO�ULFKLHGHQWH�H�FRUUHGDWD�GL�FRSLD�GL�XQ�
YDOLGR�GRFXPHQWR�GL�LGHQWLWj�

x RJQL� YDULD]LRQH� GHL� GDWL� LQWHUYHQXWD� QHO� FRUVR� GHOO¶LVWUXWWRULD� H� VXFFHVVLYDPHQWH� DOO¶LVFUL]LRQH� GHYH� HVVHUH�
FRPXQLFDWD�WHPSHVWLYDPHQWH�D�TXHVWR�2UJDQLVPR�

x VL�FRQVLJOLD�GL�XWLOL]]DUH�SHU�O¶LQROWUR�GHOOD�GRPDQGD�XQ�PH]]R�LGRQHR�D�JDUDQWLUQH�OD�ULFH]LRQH�H�OD�WUDFFLDELOLWj�
GD� SDUWH� GHJOL� 8IILFLR� $OER� &RQVXOHQWL� )LQDQ]LDUL �8$&)� �HV�� UDFFRPDQGDWD��� /¶2&)� QRQ� DVVXPH� DOFXQD�
UHVSRQVDELOLWj�SHU�HYHQWXDOL�GLVJXLGL�SRVWDOL�LPSXWDELOL�D�IDWWR�GL�WHU]L��D�FDVR�IRUWXLWR�R�IRU]D�PDJJLRUH�

x L�FLWWDGLQL�GL�6WDWL�QRQ�DSSDUWHQHQWL�DL�3DHVL�GHOO¶8QLRQH�(XURSHD�H�QRQ�UHVLGHQWL�LQ�,WDOLD�GHYRQR�DOOHJDUH�DOOD�
GRPDQGD�L�FHUWLILFDWL�ULODVFLDWL�GDOOH�DXWRULWj�FRPSHWHQWL�GHOOR�6WDWR�HVWHUR�DWWHVWDQWL�FKH�O
LQWHUHVVDWR�QRQ�q�VWDWR�
GHVWLQDWDULR�GL�SURYYHGLPHQWL�FRUULVSRQGHQWL�D�TXHOOL�FKH�FRPSRUWHUHEEHUR��VHFRQGR�O
RUGLQDPHQWR�LWDOLDQR��OD�
SHUGLWD�GHL�UHTXLVLWL�GL�RQRUDELOLWj�GL�FXL�DOO¶DUWLFROR���GHO�'�0���������� RYYHUR�OD�VXVVLVWHQ]D�GHOOH�VLWXD]LRQL�
LPSHGLWLYH� GL� FXL� DOO
DUWLFROR� �� GHO�PHGHVLPR�'HFUHWR��'HWWL� FHUWLILFDWL� GHYRQR� HVVHUH� FRUUHGDWL� GL� XQ� SDUHUH�
OHJDOH��ULODVFLDWR�GD�SHUVRQD�DELOLWDWD�D�VYROJHUH�OD�SURIHVVLRQH�OHJDOH�QHO�PHGHVLPR�6WDWR�HVWHUR��FKH�VXIIUDJKL�
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O
LGRQHLWj� GHL� FHUWLILFDWL� DOOH� DWWHVWD]LRQL� LQ� TXHVWLRQH�� 1HO� FDVR� LQ� FXL� O
RUGLQDPHQWR� GHOOR� 6WDWR� HVWHUR� QRQ�
SUHYHGD�LO�ULODVFLR�GL�XQR�R�GL�DOFXQL�GHL�FHUWLILFDWL�VRSUD�LQGLFDWL��O
LQWHUHVVDWR�GHYH�SURGXUUH�XQD�GLFKLDUD]LRQH�
GL�HVVL�VRVWLWXWLYD��UHVD�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DOOD�OHJJH����GLFHPEUH�������Q��������HG�LO�SDUHUH�
OHJDOH� GL� FXL� VRSUD� GHYH� FRQIHUPDUH� OD� FLUFRVWDQ]D� FKH� LQ� GHWWR� 6WDWR� HVWHUR� QRQ� q� SUHYLVWR� LO� ULODVFLR� GHL�
FHUWLILFDWL�VRVWLWXLWL�GDOOD�GLFKLDUD]LRQH�

x VL� SUHJD� GL� FRQWDWWDUH� JOL� 8IILFL�$OER�&RQVXOHQWL� )LQDQ]LDUL �8$&)� SHU� RJQL� FKLDULPHQWR� QHFHVVDULR� DL� ILQL�
GHOOD�FRPSLOD]LRQH�GHO�SUHVHQWH�PRGXOR�

,QIRUPDWLYD�GHO�5HJRODPHQWR�8(�Q�����������8(��*'35��VXO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL

/¶2UJDQLVPR� GL� YLJLODQ]D� H� WHQXWD� GHOO¶DOER� XQLFR� GHL� &RQVXOHQWL� )LQDQ]LDUL� �GL� VHJXLWR�� ³2&)´��� FRQ� VHGH� OHJDOH� LQ� YLD�
7RPDFHOOL������ �������5RPD��HPDLO��LQIR#RUJDQLVPRFI�LW��LQ�TXDOLWj�GL�WLWRODUH�GHO�WUDWWDPHQWR��³7LWRODUH´��WUDWWHUj�L�VXRL�GDWL�
SHUVRQDOL��FRPXQL�H�JLXGL]LDUL�� UDFFROWL�SUHVVR�GL�/HL�R�SUHVVR�VRJJHWWL� WHU]L� FRQ� L�TXDOL�2&)� LQWHUORTXLVFH�SHU� L�FRQWUROOL� GL�
OHJJH�� TXDOL� OHJDOL� UDSSUHVHQWDQWL� GHOOD� VRFLHWj� GL� FRQVXOHQ]D� ILQDQ]LDULD� H� GHL� VRJJHWWL� DELOLWDWL�� 3URFXUD� GHOOH�5HSXEEOLFKH�
SUHVVR�L�7ULEXQDOL��3UHIHWWXUD��8IILFL�$QDJUDIH�FRPXQDOL��&RQVRE��&DPHUH�GL�&RPPHUFLR��$JHQ]LD�GHOOH�(QWUDWH��LQ�TXDOLWj�GL�
DXWRQRPL�WLWRODUL�GHO�WUDWWDPHQWR�GHL�6XRL�GDWL�

,O�5HVSRQVDELOH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��³'DWD�3URWHFWLRQ�2IILFHU´ R�³'32´��q�FRQWDWWDELOH�
x H�PDLO��DOO¶LQGLUL]]R���GSR#RUJDQLVPRFI�LW
x SRVWD�RUGLQDULD��DOO¶LQGLUL]]R��9LD�7RPDFHOOL�Q������± �������5RPD��F�D��GHO�'DWD�3URWHFWLRQ�2IILFHU

,�6XRL�GDWL�SHUVRQDOL�VDUDQQR�WUDWWDWL�SHU���L��O¶DVVROYLPHQWR�GL�REEOLJKL�VWDELOLWL�GDOOD�OHJJH��GDL�UHJRODPHQWL�H�GDOOD�QRUPDWLYD�
HXURSHD�QRQFKp�GD�GLVSRVL]LRQL�LPSDUWLWH�GD�DXWRULWj�DWWLQHQWL�DOOR VYROJLPHQWR�GHL�FRPSLWL�GL�LQWHUHVVH�SXEEOLFR�GL�YLJLODQ]D�H�
WHQXWD� GHOO¶DOER� XQLFR� GHL� FRQVXOHQWL� ILQDQ]LDUL�� DL� VHQVL� GHOO¶DUW�� ����F�� H� ����H��� H� GHOO¶DUW�� ��� GHO� 5HJRODPHQWR� �8(�� Q��
���������8(��*'35���QRQFKp�GHOO¶DXWRUL]]D]LRQH�SUR�WHPSRUH YLJHQWH�GHOO¶$XWRULWj�FRPSHWHQWH� �SHU� LO� WUDWWDPHQWR�GHL�GDWL�
JLXGL]LDUL��,Q�SDUWLFRODUH��2&)�WUDWWHUj�L�6XRL�GDWL�SHU�O¶LVFUL]LRQH�DOO¶DOER�H�SHU�OH�XOWHULRUL�ILQDOLWj�FRQQHVVH�DL�FRPSLWL�H�DJOL�
REEOLJKL�SUHYLVWL�LQ�FDSR�DG�2&)�LQ�YLUW��GL�WDOH�LVFUL]LRQH��FRPSUHVD O¶DWWLYLWj�GL�YLJLODQ]D�H�OD�SXEEOLFD]LRQH�GHL�GDWL�QHL�FDVL�
VSHFLILFDPHQWH�SUHYLVWL�GDO�GLULWWR�QD]LRQDOH�H�GHOO¶8QLRQH�HXURSHD���LL��ILQDOLWj�GLIHQVLYH��DL�VHQVL�GHJOL�DUWW������I��H�����I��GHO�
*'35��

,O� FRQIHULPHQWR� GHL� 6XRL� GDWL� SHUVRQDOL� QHO� SUHVHQWH�PRGXOR� SHU� OH� VXLQGLFDWH� ILQDOLWj� q� REEOLJDWRULR� HG� LQ� GLIHWWR� QRQ� VDUj�
SRVVLELOH� LVFULYHUOD� R� FRQVHUYDUH� OD� VXD� LVFUL]LRQH� DOO¶DOER� XQLFR� GHL� FRQVXOHQWL� ILQDQ]LDUL�� QRQFKp� FRQVHQWLUH� OD� UHJRODUH�
JHVWLRQH�GHO�UDSSRUWR�FRQ�O¶2UJDQLVPR��FRQ�SRVVLELOL�FRQVHJXHQ]H�VDQ]LRQDWRULH�LQ�FRQVLGHUD]LRQH�GHJOL�REEOLJKL�LQIRUPDWLYL�H�
GHL�GRYHUL�GL�FROODERUD]LRQH�SUHYLVWL�LQ�FDSR�DJOL�LVFULWWL�

,�6XRL�'DWL�3HUVRQDOL�QRQ� VDUDQQR�FRPXQLFDWL� D� WHU]L�Qp�GLIIXVL�� VH�QRQ�QHL� FDVL�SUHYLVWL� GDO�GLULWWR�QD]LRQDOH�H�GHOO¶8QLRQH
HXURSHD�� LQ�SDUWLFRODUH�� L�6XRL�GDWL�SRWUDQQR�HVVHUH�FRPXQLFDWL��QHL� OLPLWL�GL�TXDQWR�SUHYLVWR�GDOOH� OHJJL�H�GDL�UHJRODPHQWL� LQ�
PDWHULD� GL� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL�� D�� �L�� SHUVRQH� ILVLFKH� LQFDULFDWH� GD� 2&)� LQ� UDJLRQH� GHOO¶HVSOHWDPHQWR� GHOOH� ORUR�
PDQVLRQL� ODYRUDWLYH�� � �LL�� IRUQLWRUL� GL� VHUYL]L� LQ� TXDOLWj� GL� UHVSRQVDELOL� GHO� WUDWWDPHQWR�� �LLL�� HQWL� R� DXWRULWj�� LQ� TXDOLWj� GL�
DXWRQRPL� WLWRODUL�� WUD�FXL�&RQVRE�� ,YDVV��%DQFD�G¶,WDOLD��2DP��*XDUGLD�GL�)LQDQ]D��0()��7ULEXQDOL�GL�RJQL�RUGLQH�H�JUDGR�H�
3URFXUH� GHOOD� 5HSXEEOLFD�� 3UHIHWWXUH�� 8IILFL� DQDJUDIH� FRPXQDOL�� &DPHUH� GL� &RPPHUFLR�� $JHQ]LD� GHOOH� (QWUDWH�� OHJDOL�
UDSSUHVHQWDQWL�GHOOD�VRFLHWj�GL�FRQVXOHQ]D�ILQDQ]LDULD�R�VRJJHWWL�DELOLWDWL�FRQ�FXL�/HL�KD�UDSSRUWL�GL�FROODERUD]LRQH���LY��VRJJHWWL�
WHU]L� SHU� O¶DGHPSLPHQWR� GL� REEOLJKL� SUHYLVWL� GDOOD� OHJJH�� TXDOL� O
HVHUFL]LR� GHO� GLULWWR� GL� DFFHVVR� H� GHL� SRWHUL� LQIRUPDWLYL��
/¶HOHQFR�FRPSOHWR�HG�DJJLRUQDWR�GHL�GHVWLQDWDUL�GHL�GDWL�SRWUj�HVVHUH�ULFKLHVWR�DO�7LWRODUH�H�R�DO�'32��DL�UHFDSLWL�VRSUD�LQGLFDWL�

,� GDWL� SHUVRQDOL� VDUDQQR� WUDWWDWL� GD� 2&)� DOO¶LQWHUQR� GHO� WHUULWRULR� GHOO¶8QLRQH� (XURSHD�
4XDORUD�SHU�TXHVWLRQL�GL�QDWXUD�WHFQLFD�H�R�RSHUDWLYD�VL�UHQGD�QHFHVVDULR�DYYDOHUVL�GL�VRJJHWWL�XELFDWL�DO�GL�IXRUL�GHOO¶8QLRQH�
(XURSHD��RSSXUH�VL�UHQGD�QHFHVVDULR�WUDVIHULUH�DOFXQL�GHL�GDWL�UDFFROWL�YHUVR�VLVWHPL�WHFQLFL�H�VHUYL]L�JHVWLWL�LQ�FORXG H�ORFDOL]]DWL�
DO� GL� IXRUL� GHOO¶DUHD� GHOO¶8QLRQH� (XURSHD�� LO� WUDWWDPHQWR� VDUj� UHJRODWR� LQ� FRQIRUPLWj� D� TXDQWR� SUHYLVWR� GDO� FDSR� 9� GHO�
5HJRODPHQWR� H� DXWRUL]]DWR� LQ� EDVH� D� VSHFLILFKH� GHFLVLRQL GHOO¶8QLRQH� (XURSHD�� 6DUDQQR� TXLQGL� DGRWWDWH� WXWWH� OH� FDXWHOH�
QHFHVVDULH� DO� ILQH� GL� JDUDQWLUH� OD� SL�� WRWDOH� SURWH]LRQH� GHL� GDWL� SHUVRQDOL� EDVDQGR� WDOH� WUDVIHULPHQWR�� D�� VX� GHFLVLRQL� GL�
DGHJXDWH]]D� GHL� SDHVL� WHU]L� GHVWLQDWDUL� HVSUHVVL� GDOOD�&RPPLVVLRQH�(XURSHD�� E�� VX� JDUDQ]LH� DGHJXDWH� HVSUHVVH� GDO� VRJJHWWR�
WHU]R�GHVWLQDWDULR�DL�VHQVL�GHOO¶DUW�����GHO�5HJRODPHQWR��F��VXOO¶DGR]LRQH�GL�QRUPH�YLQFRODQWL�G¶LPSUHVD��FG��&RUSRUDWH�ELQGLQJ�
UXOHV��Ê�SRVVLELOH�DYHUH�PDJJLRUL�LQIRUPD]LRQL��VX�ULFKLHVWD��SUHVVR�LO�7LWRODUH�H�R�LO�'32�DL�FRQWDWWL�VRSUDLQGLFDWL�

,�GDWL�VDUDQQR�WUDWWDWL�H�FRQVHUYDWL�SHU�LO�WHPSR�QHFHVVDULR�DO�FRQVHJXLPHQWR�GHOOH�ILQDOLWj�SHU�FXL�VRQR�VWDWL�UDFFROWL�QHO�ULVSHWWR�
GHL� SULQFLSL� GL� PLQLPL]]D]LRQH� GHO� WUDWWDPHQWR� H� OLPLWD]LRQH� GL� FRQVHUYD]LRQH� LQ� SDUWLFRODUH�� VXFFHVVLYDPHQWH� DOOD�
FDQFHOOD]LRQH� GHOO¶DOER�� L� GDWL� VDUDQQR� FRQVHUYDWL� LQ� FRQIRUPLWj� DOOH� QRUPH� VXOOD� FRQVHUYD]LRQH� GHOOD� GRFXPHQWD]LRQH�
DPPLQLVWUDWLYD���Ê�SRVVLELOH�DYHUH�PDJJLRUL�LQIRUPD]LRQL��VX�ULFKLHVWD��SUHVVR�LO�7LWRODUH�H�R�LO�'32 DL�FRQWDWWL�VRSUDLQGLFDWL�

*OL� LQWHUHVVDWL� KDQQR� LO� GLULWWR� GL� FKLHGHUH� GL� DFFHGHUH� DL� GDWL� SHUVRQDOL� H� OD� UHWWLILFD� R� OD� FDQFHOOD]LRQH� GHJOL� VWHVVL� R� OD�
OLPLWD]LRQH�GHO�WUDWWDPHQWR��GL�RWWHQHUH�OD�SRUWDELOLWj�QHL�FDVL�SUHYLVWL��DUWW�����H�VV���*'35��H�GL�SURSRUUH�UHFODPR�DO�*DUDQWH�
SHU�OD�3URWH]LRQH�GHL�'DWL�3HUVRQDOL��DUW������*'35���

&RQ� ULIHULPHQWR� DO� GLULWWR� GL� RSSRVL]LRQH� SUHYLVWR� GDOO¶DUW�� ��� GHO� *'35�� SRWUj� IRUPXODUH� XQD� ULFKLHVWD� QHOOD� TXDOH� GDUH�
HYLGHQ]D�GHOOH�UDJLRQL�FKH�JLXVWLILFKLQR�O¶RSSRVL]LRQH��2&)�VL�ULVHUYD�GL�YDOXWDUH�OD�6XD�LVWDQ]D�FKH�QRQ�VDUj�DFFHWWDWD�LQ�FDVR�
GL� HVLVWHQ]D�GL�PRWLYL� OHJLWWLPL� FRJHQWL�SHU�SURFHGHUH�DO� WUDWWDPHQWR�FKH�SUHYDOJRQR� VXJOL� LQWHUHVVL�� VXL�GLULWWL� H� VXOOH� OLEHUWj
GHOO¶LQWHUHVVDWR� RSSXUH� SHU� O¶DFFHUWDPHQWR�� O¶HVHUFL]LR� R� OD� GLIHVD� GL� XQ� GLULWWR� LQ� VHGH� JLXGL]LDULD�� /¶DSSRVLWD� LVWDQ]D� GHYH�
HVVHUH�WUDVPHVVD�DO�7LWRODUH�H�R�DO�'32�DL�GDWL�GL�FRQWDWWR�VRSUD�LQGLFDWL�
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,O� VRWWRVFULWWR�D� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� LQ� TXDOLWj� GL�� �EDUUDUH� OD�

FDVHOOD�FKH�LQWHUHVVD�

Ƒ�OHJDOH�UDSSUHVHQWDQWH�

Ƒ�GLULJHQWH�PXQLWR�GL�ILUPD�VRFLDOH��DL�VHQVL�GHOO¶DUWLFROR�BBBBBBBBBGHOOR�6WDWXWR��SUHSRVWR�DOOD�IXQ]LRQH�GHOOD�JHVWLRQH�

H� GHOO¶DPPLQLVWUD]LRQH� GHO� SHUVRQDOH�� GHOOD� VRFLHWj� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBB�FRQ�VHGH�LQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

VXOOD�EDVH�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHOO
DUWLFROR���FRPPD���GHO�'�0��Q� ��������

',&+,$5$

FKH� LO� 6LJ��UD� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� QDWR�D� D� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� LO�

BBBBBBBBBBBBBBBBBBBB�KD�SUHVWDWR�OD�SURSULD�DWWLYLWj�ODYRUDWLYD�SUHVVR�TXHVWD�EDQFD�LPSUHVD�G¶LQYHVWLPHQWR�6*5 SHU�

XQ� SHULRGR� FKH� ULVXOWD� HVVHUH� FRPSOHVVLYDPHQWH� SDUL� DG� DOPHQR� GXH DQQL� QHOO¶XOWLPR� WULHQQLR� HG� q�q� VWDWR�

�FRQWUDVVHJQDUH�FRQ�XQD�FURFH�OH�IXQ]LRQL�VYROWH�GDO�ULFKLHGHQWH�

R SUHSRVWR H�R UHVSRQVDELOH GHOOD�VHJXHQWH�XQLWj�RSHUDWLYD��EDUUDUH�VROR�SHU�L�QRQ�IXQ]LRQDUL��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�GDO�BBBB�BBBB�BBBB�DO�BBBB�BBBB�BBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�GDO�BBBB�BBBB�BBBB�DO�BBBB�BBBB�BBBB

R IXQ]LRQDULR �TXDGUR�GLUHWWLYR�,,,�,9�OLYHOOR�GLULJHQWH��GDOBBB�BBB�BBB�DGGHWWR�DO�VHJXHQWH�XIILFLR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�GDO�BBBB�BBBB�BBBB�DO�BBBB�BBBB�BBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�GDO�BBBB�BBBB�BBBB�DO�BBBB�BBBB�BBBB

VYROJHQGR�L�VHJXHQWL�VHUYL]L�H�DWWLYLWj�GL�LQYHVWLPHQWR�SUHYLVWL�GDO�'�/JV��Q��������� �FRQWUDVVHJQDUH�FRQ�XQD�FURFH�

OH�PDQVLRQL�VYROWH��

QHJR]LD]LRQH�SHU�FRQWR�SURSULR�

HVHFX]LRQH�GL�RUGLQL�SHU�FRQWR�GHL�FOLHQWL�

VRWWRVFUL]LRQH� H�R� FROORFDPHQWR� FRQ� DVVXQ]LRQH� D� IHUPR� RYYHUR� FRQ� DVVXQ]LRQH� GL� JDUDQ]LD� QHL� FRQIURQWL�

GHOO¶HPLWWHQWH�

FROORFDPHQWR�VHQ]D�DVVXQ]LRQH�D�IHUPR�Qp�DVVXQ]LRQH�GL�JDUDQ]LD�QHL�FRQIURQWL�GHOO¶HPLWWHQWH�

JHVWLRQH�GL�SRUWDIRJOL�

ULFH]LRQH�H�WUDVPLVVLRQH�GL�RUGLQL�

FRQVXOHQ]D�LQ�PDWHULD�GL�LQYHVWLPHQWL��GDO����QRYHPEUH�������

JHVWLRQH�GL�VLVWHPL�PXOWLODWHUDOL�GL�QHJR]LD]LRQH�

RSSXUH

VROR�SHU�L�IXQ]LRQDUL�GL�EDQFD��TXDGUR�GLUHWWLYR�,,,�,9�OLYHOOR�GLULJHQWH��

FRPPHUFLDOL]]D]LRQH� GL� SURGRWWL� ILQDQ]LDUL� GHOOD� EDQFD� DYHQWH� DG� RJJHWWR� VWUXPHQWL� ILQDQ]LDUL� GL� FXL�

DOO
DUWLFROR���GHO�'�/JV��Q����������R�SURGRWWL�ILQDQ]LDUL�FRVLGGHWWL�³GL�UDFFROWD´

BBBBBBBBBBBBBBBBBBBBBBBBBB���������������������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBB
�/XRJR�H�GDWD��������������������������� �)LUPD�

$//(*$
FRSLD�GL�XQ�GRFXPHQWR GL�LGHQWLWj�GHO�GLFKLDUDQWH�LQ�FRUVR�GL�YDOLGLWj
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$//(*$72��

)$&�6,0,/(
'$�67$03$5(�68�&$57$�,17(67$7$�'(//$�62&,(7$¶�',�&2168/(1=$�),1$1=,$5,$

',&+,$5$=,21(�$77(67$17(�/2�692/*,0(172�'(//¶$77,9,7$¶�',�
&2168/(1=$�,1�0$7(5,$�',�,19(67,0(17,

3(5�/¶,6&5,=,21(�$//¶$/%2�'(,�&2168/(17,�),1$1=,$5,�$872120,

,O�VRWWRVFULWWR�D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�QDWR�D�BBBBBBBBBBBBBBBBBBBB�LO�BBBB�BBBB�BBBBB�

LQ� TXDOLWj� GL� OHJDOH� UDSSUHVHQWDQWH�� GHOOD� VRFLHWj� GL� FRQVXOHQ]D� ILQDQ]LDULD� �GHQRPLQD]LRQH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&)�BBBBBBBBBBBBBBBBBBBBBBBBB� � � FRQ� VHGH�

LQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

&RQVDSHYROH�GHOOD�UHVSRQVDELOLWj�SHQDOH�H�GHOOH�FRQVHJXHQWL�VDQ]LRQL�VWDELOLWH�GDOOD�OHJJH�LQ�FDVR�GL�IDOVD�
GLFKLDUD]LRQH��DL�VHQVL�GHJOL�DUWLFROL����H����GHO�'�3�5��Q� ����������

',&+,$5$

$L�VHQVL�GHJOL�DUWLFROL�������H����GHO�'�3�5��Q����������

FKH� LO� 6LJ��UD� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� QDWR�D� D� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� LO�

BBBB�BBBB�BBBBBBB� ��SHU�XQ�SHULRGR�FKH�ULVXOWD�HVVHUH�FRPSOHVVLYDPHQWH�SDUL�DG�DOPHQR�GXH�DQQL�QHOO¶XOWLPR�WULHQQLR�

H�SUHFLVDPHQWH���GDO�BBBB�BBBB�BBBBBBB�DO�BBBB�BBBB�BBBBBBBBBB���GDO�BBBB�BBBB�BBBBBBB�DO�BBBB�BBBB�BBBBBBBBB���

KD� VYROWR� O¶DWWLYLWj� GL� FRQVXOHQ]D� LQ� PDWHULD� GL� LQYHVWLPHQWL� SHU� FRQWR� GL� TXHVWD� VRFLHWj� LQ� TXDOLWj� GL�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

6L�SUHFLVD�FKH�OD�VRFLHWj�SUHVWD�O¶DWWLYLWj�GL�FRQVXOHQ]D�LQ�PDWHULD�GL�LQYHVWLPHQWL�DOOD�GDWD�GHO����RWWREUH������DL�VHQVL�

GHOO¶DUW���� FRPPD����GHO�'�OJV�����������H�GHOO¶DUW�����FRPPD���GHO�'�OJV�����������HG�q�LVFULWWD�QHOO¶DSSRVLWD�VH]LRQH�

GHOO¶DOER� GHGLFDWD� DOOH� VRFLHWj� GL� FRQVXOHQ]D� ILQDQ]LDULD� RYYHUR� FRQ� ULFKLHVWD� GL� LVFUL]LRQH� DOO¶DOER� SUHVHQWDWD� LQ� GDWD�

BBBBB�BBBBB�BBBBBBBB��

BBBBBBBBBBBBBBBBBBBBBBBBBB���������������������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBB
�/XRJR�H�GDWD���������������������������������������������������������������� �)LUPD�

$//(*$

x GRFXPHQWD]LRQH�FRPSURYDQWH�LO�UDSSRUWR�FRQ�OD�VRFLHWj�H�O¶DWWLYLWj�VYROWD

x FRSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�GHO�GLFKLDUDQWH�LQ�FRUVR�GL�YDOLGLWj



0������ � GL���

127(�,1)250$7,9(�

$� )HUPR� UHVWDQGR� TXDQWR� GLVSRVWR� GDOO¶DUW�� ��� FRPPD����'�OJV� ��������� H� DUW�� ��� FRPPD���'�OJV� ��������� VL�
ULSRUWDQR�L�FULWHUL�YDOXWDWLYL�GHO UHTXLVLWR SURIHVVLRQDOH��DUW�����'�0��Q������������

��� )HUPR� UHVWDQGR� LO� SRVVHVVR� GHO� WLWROR� GL� VWXGLR� GL� FXL� DOO
DUWLFROR� ��� FRPPD���� VRQR� HVRQHUDWL� GDOOD� SURYD�
YDOXWDWLYD� GL� FXL� DOO
DUWLFROR� ��� FRPPD���� D� FRQGL]LRQH� FKH� O
LVFUL]LRQH� DOO
$OER� VLD� ULFKLHVWD� GDJOL� LQWHUHVVDWL�
HQWUR�VHL�PHVL�GDOO
DYYLR�GHOO
RSHUDWLYLWj�GHOO
$OER��
D��OH�SHUVRQH�ILVLFKH�FKH��DOOD�GDWD�GHOOD�ULFKLHVWD�GHOO
LVFUL]LRQH�DOO
$OER��KDQQR�VYROWR�FRQVXOHQ]D�LQ�PDWHULD�GL�
LQYHVWLPHQWL�SHU�XQ�SHULRGR�FRPSOHVVLYDPHQWH�QRQ�LQIHULRUH�D�GXH�DQQL�QHOO
XOWLPR�WULHQQLR��
E�� OH� SHUVRQH� ILVLFKH� FKH�� DOOD� GDWD� GHOOD� ULFKLHVWD� GHOO
LVFUL]LRQH� DOO
$OER�� KDQQR� ULFRSHUWR�� SHU� XQ� SHULRGR�
FRPSOHVVLYDPHQWH�QRQ�LQIHULRUH�D�GXH�DQQL�QHOO
XOWLPR�WULHQQLR��O
LQFDULFR�GL�DPPLQLVWUDWRUL�GL�VRFLHWj�GL�SHUVRQH�
R�GL�FDSLWDOL�RSHUDQWL�XQLFDPHQWH�QHOOD�SUHVWD]LRQH�GHO�VHUYL]LR�GL�FRQVXOHQ]D�LQ�PDWHULD�GL�LQYHVWLPHQWL��
���$L� ILQL� GHOO
HVRQHUR�GL� FXL�DO� FRPPD���� OD� FRQVXOHQ]D� LQ�PDWHULD�GL� LQYHVWLPHQWL� GHYH� HVVHUH� VWDWD� VYROWD� LQ�
PLVXUD�VLJQLILFDWLYD�GDOOD�SHUVRQD�ILVLFD�R�GDOOD�VRFLHWj��3HU�PLVXUD�VLJQLILFDWLYD�VL�LQWHQGH�XQ�OLYHOOR�GL�DWWLYLWj�
WDOH� GD� UHQGHUH� SUHVXPLELOH� O
DFTXLVL]LRQH� GL� XQD� TXDOLILFD]LRQH� SURIHVVLRQDOH� DOPHQR� HTXLYDOHQWH� D� TXHOOD�
QHFHVVDULD�DO�VXSHUDPHQWR�GHOOD�SURYD�YDOXWDWLYD�GL�FXL�DOO
DUWLFROR����FRPPD���
��� $L� ILQL� GHOO
HVRQHUR� GL� FXL� DO� FRPPD� ��� O
2UJDQLVPR� YDOXWD� JOL� HOHPHQWL� SUREDWRUL� GHOOR� VYROJLPHQWR� GL�
FRQVXOHQ]D� LQ� PDWHULD� GL� LQYHVWLPHQWL� H� GHOOD� PLVXUD� GHOOR� VWHVVR�� QRQFKp� OD� FRQJUXLWj� GL� TXHVW
XOWLPD� SHU�
O
DFTXLVL]LRQH�GHOOD�TXDOLILFD]LRQH�SURIHVVLRQDOH�GL�FXL�DO�FRPPD���
7UD�JOL� HOHPHQWL�GL�YDOXWD]LRQH�GHOOD�FRQJUXLWj�� O
2UJDQLVPR� WLHQH�FRQWR�GHO�YROXPH�G
DIIDUL�H�GHO�QXPHUR�GHL�
FOLHQWL�
��� )HUPR� UHVWDQGR� LO� SRVVHVVR� GHO� WLWROR� GL� VWXGLR� GL� FXL� DOO
DUWLFROR� ��� FRPPD���� VRQR� HVRQHUDWL� GDOOD� SURYD�
YDOXWDWLYD� GL� FXL� DOO
DUWLFROR� ��� FRPPD���� D� FRQGL]LRQH� FKH� O
LVFUL]LRQH� DOO
$OER� VLD� ULFKLHVWD� GDJOL� LQWHUHVVDWL�
HQWUR�VHL�PHVL�GDOOD�GDWD�GL�DYYLR�GHOO
RSHUDWLYLWj�GHOO
$OER��
D�� L� SURPRWRUL� ILQDQ]LDUL� UHJRODUPHQWH� LVFULWWL� DO� UHODWLYR� DOER� FKH�� SHU� XQR� R� SL�� SHULRGL� GL� WHPSR�
FRPSOHVVLYDPHQWH�SDUL�D�GXH�DQQL�QHL�WUH�DQQL�SUHFHGHQWL�OD�ULFKLHVWD�GL�LVFUL]LRQH�DOO
$OER��KDQQR�HVHUFLWDWR�OD�
SURSULD�DWWLYLWj�SURIHVVLRQDOH�SHU�FRQWR�GL�VRJJHWWL�DELOLWDWL��
E�� L� TXDGUL� GLUHWWLYL� GL� WHU]R� H� TXDUWR� OLYHOOR� GL� VRJJHWWL� DELOLWDWL� FKH�� SHU� XQR� R� SL�� SHULRGL� GL� WHPSR�
FRPSOHVVLYDPHQWH�SDUL�D�GXH�DQQL�QHL�WUH�DQQL�SUHFHGHQWL�OD�ULFKLHVWD�GL�LVFUL]LRQH�DOO
$OER��VLDQR�VWDWL�DGGHWWL�DG�
XQR� GHL� VHUYL]L� GL� LQYHVWLPHQWR� SUHYLVWL� GDO� GHFUHWR� OHJLVODWLYR� ��� IHEEUDLR� ������ Q�� ���� R� DO� VHWWRUH� GHOOD�
FRPPHUFLDOL]]D]LRQH�GL�SURGRWWL�ILQDQ]LDUL�GHO�VRJJHWWR�DELOLWDWR�RYYHUR�LO�SHUVRQDOH�SUHSRVWR�DG�XQD�GLSHQGHQ]D�
R�DG�XQ
DOWUD�XQLWj�RSHUDWLYD�GL�XQ�VRJJHWWR�DELOLWDWR��R�FRPXQTXH�UHVSRQVDELOH�GHOOD�VWHVVD��DGGHWWR�DG�XQR�GHL�
SUHGHWWL�VHUYL]L�GL�LQYHVWLPHQWR��

%� 5HTXLVLWL�GL�RQRUDELOLWj��DUW����'�0��Q������������

���1RQ�SRVVRQR�HVVHUH�LVFULWWL�DOO
DOER�XQLFR�GHL�&RQVXOHQWL�)LQDQ]LDUL��GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR����IHEEUDLR�������Q������GL�VHJXLWR�©$OERª���FRORUR�FKH��
D��VL�WURYDQR�LQ�XQD�GHOOH�FRQGL]LRQL�GL�LQHOHJJLELOLWj�R�GHFDGHQ]D�SUHYLVWH�GDOO
DUWLFROR������GHO�FRGLFH�FLYLOH��
E��VRQR�VWDWL�VRWWRSRVWL�D�PLVXUH�GL�SUHYHQ]LRQH�GLVSRVWH�GDOO
DXWRULWj�JLXGL]LDULD�DL�VHQVL�GHOOD�OHJJH����GLFHPEUH�
������Q��������R�GHOOD�OHJJH����PDJJLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��VDOYL�JOL�HIIHWWL�
GHOOD�ULDELOLWD]LRQH��
F��VRQR�VWDWL�FRQGDQQDWL�FRQ�VHQWHQ]D�LUUHYRFDELOH��VDOYL�JOL�HIIHWWL�GHOOD�ULDELOLWD]LRQH��
��� D� SHQD� GHWHQWLYD� SHU� XQR� GHL� UHDWL� SUHYLVWL� GDOOH� QRUPH� FKH� GLVFLSOLQDQR� O
DWWLYLWj� EDQFDULD�� ILQDQ]LDULD��
PRELOLDUH��DVVLFXUDWLYD�H�GDOOH�QRUPH�LQ�PDWHULD�GL�PHUFDWL�H�YDORUL�PRELOLDUL��GL�VWUXPHQWL�GL�SDJDPHQWR��
���DOOD�UHFOXVLRQH�SHU�XQR�GHL�GHOLWWL�SUHYLVWL�QHO�WLWROR�;,�GHO�OLEUR�9�GHO�FRGLFH�FLYLOH�H�QHO�UHJLR�GHFUHWR�GHO����
PDU]R�������Q�������
���DOOD�UHFOXVLRQH�SHU�XQ�WHPSR�QRQ�LQIHULRUH�D�XQ�DQQR�SHU�XQ�GHOLWWR�FRQWUR�OD�SXEEOLFD�DPPLQLVWUD]LRQH��FRQWUR�
OD�IHGH�SXEEOLFD��FRQWUR�LO�SDWULPRQLR��FRQWUR�O
RUGLQH�SXEEOLFR��FRQWUR�O
HFRQRPLD�SXEEOLFD�RYYHUR�SHU�XQ�GHOLWWR�
LQ�PDWHULD�WULEXWDULD��
���DOOD�UHFOXVLRQH�SHU�XQ�WHPSR�QRQ�LQIHULRUH�D�GXH�DQQL�SHU�XQ�TXDOXQTXH�GHOLWWR�QRQ�FROSRVR��
���1RQ�SRVVRQR�HVVHUH� LVFULWWL�DOO
$OER�FRORUR�DL�TXDOL�VLD�VWDWD�DSSOLFDWD�VX�ULFKLHVWD�GHOOH�SDUWL�XQD�GHOOH�SHQH�
SUHYLVWH�GDO�FRPPD���� OHWWHUD�F���VDOYL�JOL HIIHWWL�GHOOD�ULDELOLWD]LRQH�HG� LO�FDVR�GHOO
HVWLQ]LRQH�GHO�UHDWR��/H�SHQH�
SUHYLVWH�GDO�FRPPD����OHWWHUD�F���Q�����H�Q�����QRQ�ULOHYDQR�VH�LQIHULRUL�D�XQ�DQQR��
��� &RQ� ULIHULPHQWR� DOOH� IDWWLVSHFLH� GLVFLSOLQDWH� LQ� WXWWR� R� LQ� SDUWH� GD� RUGLQDPHQWL� VWUDQLHUL� OD� YHULILFD�
GHOO
LQVXVVLVWHQ]D� GHOOH� FRQGL]LRQL� SUHYLVWH� GDL� FRPPL� �� H� �� q� HIIHWWXDWD� VXOOD� EDVH� GL� XQD� YDOXWD]LRQH� GL�
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HTXLYDOHQ]D� VRVWDQ]LDOH� D� FXUD� GHOO¶2UJDQLVPR� SHU� OD� WHQXWD� GHOO¶DOER� GHL� &RQVXOHQWL� )LQDQ]LDUL� �GL� VHJXLWR�
³2UJDQLVPR´��

�%�� ,Q� LSRWHVL� GL� VHQWHQ]D� LUUHYRFDELOH�GL� FRQGDQQD� D� VHJXLWR�GL� ULWR�RUGLQDULR�� O¶LVWDQWH� GRYUj� HVVHUH�GHVWLQDWDULR�� DO�
PRPHQWR� GHOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� LVFUL]LRQH�� GHO� SURYYHGLPHQWR� GL� ULDELOLWD]LRQH� ULODVFLDWR� GDO�
7ULEXQDOH�FRPSHWHQWH��
1HOOD�GLYHUVD� LSRWHVL�GL�VHQWHQ]D�GL�FRQGDQQD� LUUHYRFDELOH�D�VHJXLWR�GL�DSSOLFD]LRQH�GHOOD�SHQD�VX�ULFKLHVWD�GHOOH�
SDUWL� �F�G��SDWWHJJLDPHQWR��� O¶LVWDQWH�GRYUj�HVVHUH�GHVWLQDWDULR�� DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�
LVFUL]LRQH��GL�SURYYHGLPHQWR�GL� ULDELOLWD]LRQH�RYYHUR�GL�HVWLQ]LRQH�GHO� UHDWR� ULODVFLDWR�GDOOD�FRPSHWHQWH�$XWRULWj�
*LXGL]LDULD���

&� 6LWXD]LRQL�LPSHGLWLYH��DUW�����'�0��Q�������������

�� 1RQ� SRVVRQR� HVVHUH� LVFULWWL� DOO
$OER� FRORUR� FKH� DOPHQR� SHU� L� GXH� HVHUFL]L� SUHFHGHQWL� O
DGR]LRQH� GHL� UHODWLYL
SURYYHGLPHQWL��KDQQR�VYROWR�IXQ]LRQL�GL�DPPLQLVWUD]LRQH��GLUH]LRQH�R�FRQWUROOR�
D��LQ�LPSUHVH�VRWWRSRVWH�D�IDOOLPHQWR�
E�� LQ� LPSUHVH� RSHUDQWL� QHO� VHWWRUH� FUHGLWL]LR�� ILQDQ]LDULR��PRELOLDUH� R� DVVLFXUDWLYR� VRWWRSRVWH� DOOD� SURFHGXUD� GL�
DPPLQLVWUD]LRQH�VWUDRUGLQDULD�R GL�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD��
F��LQ�LQWHUPHGLDUL�ILQDQ]LDUL�QHL�FXL�FRQIURQWL�VLD�VWDWD�GLVSRVWD�OD�FDQFHOOD]LRQH�GDOO¶HOHQFR�JHQHUDOH�R�GD�TXHOOR�
VSHFLDOH�DL�VHQVL�GHOO¶DUWLFROR������FRPPD����OHWWHUD�F���GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q������
G��LQ�LPSUHVH�QHL�FXL�FRQIURQWL�VRQR�VWDWH�LUURJDWH��LQ�UHOD]LRQH�D�UHDWL�GD�ORUR�FRPPHVVL��OH�VDQ]LRQL�LQWHUGLWWLYH�
LQGLFDWH�QHOO¶DUWLFROR����FRPPD����OHWWHUH�D��H�E���GHO�GHFUHWR�OHJLVODWLYR���JLXJQR�������Q������
���1RQ�SRVVRQR�DOWUHVu�HVVHUH LVFULWWL�DOO¶$OER�
D�� FRORUR� FKH� QHOO¶HVHUFL]LR� GHOOD� SURIHVVLRQH� GL� DJHQWH�GL� FDPELR� QRQ�KDQQR� IDWWR� IURQWH� DJOL� LPSHJQL� SUHYLVWL�
GDOOD�OHJJH�R�VL�WURYDQR�LQ�VWDWR�GL�HVFOXVLRQH�GDOOH�QHJR]LD]LRQL�LQ�XQ�PHUFDWR�UHJRODPHQWDWR�
E��L�FRQVXOHQWL�ILQDQ]LDUL�DELOLWDWL�DOO¶RIIHUWD�IXRUL�VHGH�UDGLDWL�GDO�UHODWLYR�DOER�DL�VHQVL�GHOO¶DUWLFROR������FRPPD�
���OHWWHUD�G���GHO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q�����
���$L�ILQL�GHO�FRPPD���OH�IUD]LRQL�GL�XQ�HVHUFL]LR�VXSHULRUL�D�VHL�PHVL�HTXLYDOJRQR�D�XQ�HVHUFL]LR�LQWHUR�
���/¶LPSHGLPHQWR�GL�FXL�DO�FRPPD����OHWWHUH�D���E��H�F���QRQ�RSHUD�VH�O¶LQWHUHVVDWR�GLPRVWUD�OD�SURSULD�HVWUDQHLWj�DL�
IDWWL�FKH�KDQQR�GHWHUPLQDWR�OD�FULVL�GHOO¶LPSUHVD�RYYHUR�OD�VXD�FDQFHOOD]LRQH�GDOO¶HOHQFR�JHQHUDOH�R�VSHFLDOH�GHJOL�
LQWHUPHGLDUL�ILQDQ]LDUL
��� /¶LQWHUHVVDWR� LQIRUPD� WHPSHVWLYDPHQWH� O¶2UJDQLVPR� GHOOH� VLWXD]LRQL� GL� FXL� DO� FRPPD� ��� OHWWHUH� D�� E�� H� F�� H�
FRPXQLFD� JOL� HOHPHQWL� LGRQHL� D� GLPRVWUDUH� OD� SURSULD� HVWUDQHLWj� DL� IDWWL� FKH� KDQQR� GHWHUPLQDWR� OD� FULVL�
GHOO¶LPSUHVD�RYYHUR�OD�VXD�FDQFHOOD]LRQH�GDOO¶HOHQFR�JHQHUDOH�R�VSHFLDOH�GHJOL�LQWHUPHGLDUL�ILQDQ]LDUL�
���/¶2UJDQLVPR�YDOXWD�O¶LGRQHLWj�GHJOL�HOHPHQWL�FRPXQLFDWL�GDOO¶LQWHUHVVDWR�D�GLPRVWUDUH�O¶HVWUDQHLWj��$L�ILQL�GHOOD�
YDOXWD]LRQH��O¶2UJDQLVPR�WLHQH�FRQWR��WUD�JOL�DOWUL�HOHPHQWL��GHO�IDWWR�FKH��LQ�UHOD]LRQH�DOOD�FULVL�GHOO¶LPSUHVD�R�DOOD�
VXD� FDQFHOOD]LRQH� GDOO¶HOHQFR� JHQHUDOH� R� VSHFLDOH� GHJOL� LQWHUPHGLDUL� ILQDQ]LDUL�� QRQ� VLDQR� VWDWL� DGRWWDWL� QHL�
FRQIURQWL� GHOO¶LQWHUHVVDWR�SURYYHGLPHQWL� VDQ]LRQDWRUL� DL� VHQVL� GHOOD�QRUPDWLYD�GHO� VHWWRUH�EDQFDULR��PRELOLDUH�R�
DVVLFXUDWLYR�� FRQGDQQH� FRQ� VHQWHQ]D� DQFKH� SURYYLVRULDPHQWH� HVHFXWLYD� DO� ULVDUFLPHQWR� GHL� GDQQL� LQ� HVLWR�
DOO¶HVHUFL]LR� GHOO¶D]LRQH� GL� UHVSRQVDELOLWj� DL� VHQVL� GHO� FRGLFH� FLYLOH�� SURYYHGLPHQWL� DL� VHQVL� GHO� TXDUWR� FRPPD�
GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��RYYHUR�GHOLEHUH�GL�VRVWLWX]LRQH�GD�SDUWH�GHOO¶RUJDQR�FRPSHWHQWH�
��/¶2UJDQLVPR� FRPXQLFD� DOO¶LQWHUHVVDWR� OD� SURSULD� PRWLYDWD� GHFLVLRQH� LQ� PHULWR� DOOD� VXVVLVWHQ]D�
GHOO¶LPSHGLPHQWR��1HOOH�PRUH�GHOOD�YDOXWD]LRQH� O¶LQWHUHVVDWR�QRQ�q� LVFULWWR�DOO¶$OER�H� VH� LVFULWWR�q� VRVSHVR�GDOOH�
IXQ]LRQL�
���/¶2UJDQLVPR�YDOXWD�QXRYDPHQWH�O¶LGRQHLWj�GHOO¶LQWHUHVVDWR�VH�VRSUDYYHQJRQR�L�IDWWL�SUHYLVWL�DO�FRPPD���RYYHUR�
DOWUL� IDWWL� QXRYL� FKH� SRVVRQR� DYHUH� ULOLHYR� DL� ILQL� GHOOD� YDOXWD]LRQH�� $� WDO� ILQH� O¶LQWHUHVVDWR FRPXQLFD� WDOL� IDWWL�
DOO¶2UJDQLVPR�WHPSHVWLYDPHQWH�
���*OL�LPSHGLPHQWL�GL�FXL�DL�FRPPL���H���KDQQR�OD�GXUDWD�GL�WUH�DQQL�GHFRUUHQWL�GDOO¶DGR]LRQH�GHL�SURYYHGLPHQWL�
UHODWLYL�DOOH�VLWXD]LRQL�GL�FXL�DL�FRPPL���H����OHWWHUD�E���R�GDO�YHULILFDUVL�GHL�IDWWL�GL�FXL�DO�FRPPD����OHWWHUD�D���,O�
SHULRGR�q�ULGRWWR�DG�XQ�DQQR�QHOOH�LSRWHVL� LQ�FXL�LO�SURYYHGLPHQWR�GL�DYYLR�GHOOD�SURFHGXUD�VLD�VWDWR�DGRWWDWR�VX�
LVWDQ]D� GHOO¶LPSUHQGLWRUH�� GL� XQR� GHJOL� RUJDQL� G¶LPSUHVD� R� LQ� FRQVHJXHQ]D� GHOOD� VHJQDOD]LRQH� GHOO¶LQWHUHVVDWR��
/¶LPSHGLPHQWR�GL�FXL�DO�FRPPD����OHWWHUD�E���KD�LQ�RJQL�FDVR�OD�GXUDWD�GL�WUH�DQQL�

'� ,O� WLWROR� GL� VWXGLR� QRQ� SXz� HVVHUH� LQIHULRUH� DO� GLSORPD� GL� LVWUX]LRQH� VHFRQGDULD� VXSHULRUH� ULODVFLDWR� D� VHJXLWR� GL�
FRUVR� GL� GXUDWD� TXLQTXHQQDOH� RYYHUR� TXDGULHQQDOH� LQWHJUDWR GDO� FRUVR� DQQXDOH� SUHYLVWR� SHU� OHJJH� R� GLYHUVR� GD�
WLWROR�HVWHUR�ULWHQXWR�HTXLSROOHQWH�D�WXWWL�JOL�HIIHWWL�GL�OHJJH GDOO¶DXWRULWj�FRPSHWHQWH
$�FRORUR�FKH�KDQQR�FRQVHJXLWR�LO�SURSULR�WLWROR�GL�VWXGLR�LQ�6WDWL�QRQ�DSSDUWHQHQWL�DL�3DHVL�GHOO¶8QLRQH�(XURSHD��DL�
ILQL�GHOOD�YDOXWD]LRQH�GHOO¶HTXLSROOHQ]D�GD�SDUWH�GHOO¶2&)� DL�VHQVL�GHOO¶DUWLFROR���FRPPD���GHO�'�0��Q�����������
VL�ULFKLHGH�TXDQWR�VHJXH�
���WUDGX]LRQH�JLXUDWD�GHO�WLWROR�GL�VWXGLR�
���RULJLQDOH�GHO�GLSORPD�R�FRSLD�DXWHQWLFDWD�
���GLFKLDUD]LRQH�GL�YDORUH�LQ�ORFR�ULODVFLDWD�D�FXUD�GHOOD�5DSSUHVHQWDQ]D�GLSORPDWLFR�FRQVRODUH�LWDOLDQD�FRPSHWHQWH�
SHU�WHUULWRULR�
��� OHJDOL]]D]LRQH� GHOOD� ILUPD� DSSRVWD� VXO� WLWROR�GL� VWXGLR� RYYHUR� LQ� DOWHUQDWLYD� LO� WLPEUR�$SRVWLOOH� SUHYLVWR� GDOOD�
&RQYHQ]LRQH�GHOO¶$MD�
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(� /¶DUWLFROR� ���� GHO� 5HJRODPHQWR� ,QWHUPHGLDUL� DGRWWDWR� FRQ� GHOLEHUD� &RQVRE� Q�� ����������� �,QFRPSDWLELOLWj��
SUHYHGH��
���)HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ����� FRPPD���� O¶DWWLYLWj� GL� FRQVXOHQWH� ILQDQ]LDULR� DXWRQRPR� R
GHOOD�VRFLHWj�GL�FRQVXOHQ]D�ILQDQ]LDULD q�LQFRPSDWLELOH�
D���FRQ�O¶HVHUFL]LR�GHOO¶DWWLYLWj�GL�DJHQWH�GL�FDPELR�
E��FRQ�O¶HVHUFL]LR�GHOO¶DWWLYLWj�GL�LQWHUPHGLD]LRQH�DVVLFXUDWLYD�GL�FXL�DOO¶DUW�������FRPPD����OHWWHUH�D�� F� HG�H���GHO�
'�OJV�����������
F��FRQ�O¶HVHUFL]LR�GHOOH�DWWLYLWj�GL�DJHQWH�LQ�DWWLYLWj�ILQDQ]LDULD�GL�FXL�DOO¶DUW������TXDWHU�GHO�'�OJV�����������
G��FRQ�RJQL�XOWHULRUH�LQFDULFR�R�DWWLYLWj�FKH�VL�SRQJD�LQ�JUDYH�FRQWUDVWR�FRQ�LO�VXR�RUGLQDWR�VYROJLPHQWR�

)� /¶DUWLFROR� ��VHSWLHV�� FRPPD� ��� GHO� 7�8�)�� �3RWHUL� FDXWHODUL� DSSOLFDELOL� DL� FRQVXOHQWL� ILQDQ]LDUL� DXWRQRPL�� DOOH�
VRFLHWj�GL�FRQVXOHQ]D�ILQDQ]LDULD�HG�DL�FRQVXOHQWL�DELOLWDWL�DOO¶RIIHUWD�IXRUL�VHGH��SUHYHGH�

���/¶2UJDQLVPR�SXz�GLVSRUUH�LQ�YLD�FDXWHODUH��SHU�XQ�SHULRGR�PDVVLPR�GL�XQ�DQQR��OD�VRVSHQVLRQH�GDOO
HVHUFL]LR�
GHOO
DWWLYLWj�TXDORUD�LO�VRJJHWWR�LVFULWWR�DOO¶DOER�VLD�VRWWRSRVWR�D�XQD�GHOOH�PLVXUH�FDXWHODUL�SHUVRQDOL�GHO�OLEUR�,9��
WLWROR� ,�� FDSR� ,,�� GHO� FRGLFH�GL� SURFHGXUD�SHQDOH�R�DVVXPD� OD�TXDOLWj�GL� LPSXWDWR�DL� VHQVL� GHOO
DUWLFROR����GHOOR�
VWHVVR�FRGLFH�LQ�UHOD]LRQH�DL�VHJXHQWL�UHDWL�
D��GHOLWWL�SUHYLVWL�QHO�WLWROR�;,�GHO�OLEUR�9�GHO�FRGLFH�FLYLOH�H�QHOOD�OHJJH�IDOOLPHQWDUH�
E�� GHOLWWL� FRQWUR� OD� SXEEOLFD� DPPLQLVWUD]LRQH�� FRQWUR� OD� IHGH� SXEEOLFD�� FRQWUR� LO� SDWULPRQLR�� FRQWUR� O
RUGLQH�
SXEEOLFR��FRQWUR�O
HFRQRPLD�SXEEOLFD��RYYHUR GHOLWWL�LQ�PDWHULD�WULEXWDULD�
F��UHDWL�SUHYLVWL�GDO�WLWROR�9,,,�GHO�7�8��EDQFDULR�
G��UHDWL�SUHYLVWL�GDO�SUHVHQWH�GHFUHWR�

*� /D� FHUWLILFD]LRQH� UHODWLYD� DOOD� SROL]]D� VRWWRVFULWWD�� ULODVFLDWD� GDOOD�&RPSDJQLD� GL� DVVLFXUD]LRQH�� GHYH� ULSRUWDUH� LO�
SHULRGR�GL�YDOLGLWj�H�L�PDVVLPDOL�GL�FRSHUWXUD�

+� ,O� SDJDPHQWR� GHO� FRQWULEXWR� LVWUXWWRULR� GL� (XUR� ������� �FLQTXHFHQWR����� GHYH� HVVHUH� HIIHWWXDWR� WUDPLWH� ERQLILFR�
EDQFDULR� VXOOH� VHJXHQWL� FRRUGLQDWH� EDQFDULH� ,%$1�� ,7��7����������������������� � %,&� 6:,)7��
6(/%,7�%;;;�� %(1(),&,$5,2��2UJDQLVPR�GL�YLJLODQ]D�H�WHQXWD�GHOO¶$OER�XQLFR�GHL�&RQVXOHQWL�)LQDQ]LDUL� �
&$86$/(��&2',&(�),6&$/(��120(�(�&2*120(��GHOOD�SHUVRQD�FKH� LQWHQGH� LVFULYHUVL�DOO¶$OER��SRQHQGR�
SDUWLFRODUH� DWWHQ]LRQH� VXOOD� ORUR� FRUUHWWD� LQGLFD]LRQH��� ,Q� FDVR� GL� ERQLILFR� HVWHUR�� OH� FRPPLVVLRQL� VRQR� D� WRWDOH�
FDULFR�GHOO¶RUGLQDQWH�

,� ,O� YHUVDPHQWR�GHOOD�7DVVD�GL�&RQFHVVLRQH�*RYHUQDWLYD�GL�(XUR��������GHYH� HVVHUH� HIIHWWXDWR� VXO� F�F� SRVWDOH� Q��
����� LQWHVWDWR� D�� ³$JHQ]LD� GHOOH� (QWUDWH� ± &HQWUR� 2SHUDWLYR� GL� 3HVFDUD� � 7DVVH &RQFHVVLRQL� *RYHUQDWLYH´� �
&DXVDOH�� 7$66$� ,6&5,=,21(� $/%2� 81,&2� &2168/(17,� ),1$1=,$5,� ± &2',&(� ����� ± &2',&(�
),6&$/(�'(/�5,&+,('(17(��EROOHWWLQR�SRVWDOH�D� WUH�VH]LRQL�7'������PDJJLRUL� LQIRUPD]LRQL�VRQR�UHSHULELOL�
VXO� SRUWDOH� ZHE� GHOO¶2&)�ZZZ�RUJDQLVPRFI�LW QHOOD� VH]LRQH� ³7$66$�',� &21&(66,21(�*29(51$7,9$´�
GHOO¶KRPH�SDJH�
3HU�L�SDJDPHQWL�GDOO¶HVWHUR�OH� LQIRUPD]LRQL�ULJXDUGR�LO�YHUVDPHQWR�GHOOD�7DVVD�GL�&RQFHVVLRQH�*RYHUQDWLYD�VRQR�
GLVSRQLELOL�QHOO¶DUHD�DVSLUDQWL�GHO�SRUWDOH�ZHE�GHOO¶2&)�ZZZ�RUJDQLVPRFI�LW DFFHVVLELOH�SUHYLD�UHJLVWUD]LRQH��QHOOD�
VH]LRQH�³'LYHQWDUH�&RQVXOHQWH�± ,VFUL]LRQH�$OER´�

-� ,O�YROXPH�GL�DIIDUL�HG�LO�QXPHUR�GHL�FOLHQWL�GD�LQGLFDUH��SHU�FRORUR�FKH�GLPRVWUDQR�L�UHTXLVLWL�GL�FXL�DL�SXQWL�%��H�&��
GHYRQR� HVVHUH ULIHULWL� DOOD� VRFLHWj� GL� FRQVXOHQ]D� SHU� FRQWR� GHOOD� TXDOH� q� VWDWD� VYROWD� O¶DWWLYLWj GL� FRQVXOHQ]D� LQ�
PDWHULD�GL�LQYHVWLPHQWL�RYYHUR�q�VWDWR�ULFRSHUWR�O¶LQFDULFR GL�DPPLQLVWUDWRUH��,O�YROXPH�GL�DIIDUL�DQQXR PHGLR�GHO�
SHULRGR�QRQ�GHYH�HVVHUH� LQIHULRUH�D �������HXUR SHU� OH�VRFLHWj�H�D��������HXUR�SHU� OH�SHUVRQH�ILVLFKH�FKH�KDQQR�
HVHUFLWDWR�LQ�SURSULR� ,O�QXPHUR�GL�FOLHQWL�GHYH�HVVHUH�SDUL�DOPHQR�D���
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5HOD]LRQH�VXO�SURJUDPPD�GL�DWWLYLWj�H�OD�VWUXWWXUD�RUJDQL]]DWLYD

&RQVXOHQWL�)LQDQ]LDUL�$XWRQRPL

,QGLFH

� 3URJUDPPD�GL�DWWLYLWj��SHU�L�VXFFHVVLYL�WUH�DQQL�
����&RQWHQXWL�GHO�VHUYL]LR�GHO�VHUYL]LR�GL�FRQVXOHQ]D
����7DUJHW�FOLHQWHOD�SRWHQ]LDOH�H�GLVWULEX]LRQH�JHRJUDILFD�GHOO¶DWWLYLWj
����0RGDOLWj�GL�VYROJLPHQWR�GHO VHUYL]LR
����$WWLYLWj�SURPR]LRQDOL�H�SXEEOLFLWDULH

� 6WUXWWXUD�RUJDQL]]DWLYD
��� 3HUVRQDOH
���$WWLYLWj�HVWHUQDOL]]DWH

�� 0LVXUH�H�SURFHGXUH
����3URFHVVR�GL�VHOH]LRQH�GHOOD�FRQJUXD�JDPPD GL�VWUXPHQWL�ILQDQ]LDUL
����5DFFROWD�GL�LQIRUPD]LRQL�VXJOL�VWUXPHQWL�ILQDQ]LDUL
����2EEOLJKL�LQIRUPDWLYL�DOOD�FOLHQWHOD�R�SRWHQ]LDOH�FOLHQWHOD
����5DFFROWD�GL�LQIRUPD]LRQL�GHOOD�FOLHQWHOD�R�SRWHQ]LDOH�FOLHQWHOD
����&ODVVLILFD]LRQH�GHOOD�FOLHQWHOD
����9DOXWD]LRQH�GL�DGHJXDWH]]D
����5HQGLFRQWD]LRQH�DOOD�FOLHQWHOD
����3ROLWLFKH�H�SUDWLFKH�UHWULEXWLYH LQWHUQH
����3ROLWLFKH�VXL�FRQIOLWWL�GL�LQWHUHVVH
�����5HJLVWUD]LRQH�GHOOH�RSHUD]LRQL
�����2EEOLJR�GL�ULVHUYDWH]]D
����$QWLULFLFODJJLR

� ,QIRUPD]LRQL�ILQDQ]LDULH
��� ,QIRUPD]LRQL�VXL�SLDQL�SUHYLVLRQDOL�GHL�SULPL���DQQL�GL�DWWLYLWj�

�� 8OWHULRUL�LQIRUPD]LRQL�ILQDQ]LDULH��UHJLPH�WUDQVLWRULR�
����,QIRUPD]LRQL�HFRQRPLFKH �XOWLPL�GXH�DQQL�GL�DWWLYLWj�QHOO¶XOWLPR�WULHQQLR�
����&OLHQWHOD �XOWLPL�GXH�DQQL�GL�DWWLYLWj�QHOO¶XOWLPR�WULHQQLR�
����3ROLWLFD�GL�UHPXQHUD]LRQH GHO�VHUYL]LR �XOWLPL�GXH�DQQL�GL�DWWLYLWj�QHOO¶XOWLPR�WULHQQLR�
����&RVWL�RSHUDWLYL �XOWLPL�GXH�DQQL�GL�DWWLYLWj�QHOO¶XOWLPR�WULHQQLR�
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6FKHPD

�� 3URJUDPPD�GL�DWWLYLWj��SHU�L�VXFFHVVLYL�WUH�DQQL�

��� &RQWHQXWL�GHO�VHUYL]LR�GHO�VHUYL]LR�GL�FRQVXOHQ]D

'HVFUL]LRQH�GHL�FRQWHQXWL�GHO�VHUYL]LR�GL�FRQVXOHQ]D��VSHFLILFDQGR�JOL�VWUXPHQWL�ILQDQ]LDUL�RJJHWWR�GHOOD�FRQVXOHQ]D�LQ�
PDWHULD�GL�LQYHVWLPHQWL�H�L�VHUYL]L�DFFHVVRUL�GL�FXL�D�QQ����H���GHOO¶DOOHJDWR����VH]LRQH�%��GHO�7HVWR�8QLFR�FKH�VDUDQQR�
HYHQWXDOPHQWH�HVHUFLWDWL�FRQJLXQWDPHQWH�DO�VHUYL]LR�GL�FRQVXOHQ]D

��� 7DUJHW�FOLHQWHOD�SRWHQ]LDOH�H�GLVWULEX]LRQH�JHRJUDILFD�GHOO¶DWWLYLWj

,QGLFDUH�OD�WLSRORJLD�H�O¶XELFD]LRQH�JHRJUDILFD�GHOOD�FOLHQWHOD�³WDUJHW´��ULSDUWL]LRQH�DWWHVD�GHO�QXPHUR�GL�FOLHQWL�SHU�
DUHD�JHRJUDILFD�VXGGLYLVD�LQ�QRUG��FHQWUR�H�VXG�,WDOLD��H�VXOOD�GLVWULEX]LRQH�JHRJUDILFD�GL�VYROJLPHQWR�GHOO¶DWWLYLWj�

��� 0RGDOLWj�GL�VYROJLPHQWR�GHO�VHUYL]LR

'HVFULYHUH�OH�PRGDOLWj�GL�SUHVWD]LRQH�GHO�VHUYL]LR�VSHFLILFDQGR�LQ�SDUWLFRODUH�O¶XWLOL]]R�GL�WHFQLFKH�GL�FRPXQLFD]LRQH�
D�GLVWDQ]D��FRPXQLFD]LRQL�HOHWWURQLFKH���O¶HYHQWXDOH�RSHUDWLYLWj�DO�GL�IXRUL�GHO�OXRJR�LQGLYLGXDWR�FRPH�GRPLFLOLR�
HOHWWR��LO�ULFRUVR�D�VLVWHPL�DXWRPDWL]]DWL�R�VHPLDXWRPDWL]]DWL�

��� $WWLYLWj�SURPR]LRQDOL�H�SXEEOLFLWDULH

)RUQLUH�LQIRUPD]LRQL�VXOOH�DWWLYLWj�SURPR]LRQDOL�H�SXEEOLFLWDULH FKH�YHUUDQQR�FRQGRWWH�

�� 6WUXWWXUD�RUJDQL]]DWLYD�

�����3HUVRQDOH

,QGLFDUH�OH�IXQ]LRQL�H�OH�PDQVLRQL�GHL�VRJJHWWL�FKH�HYHQWXDOPHQWH�SDUWHFLSDQR�DOOD�SUHVWD]LRQH�GHO�VHUYL]LR�GL�
FRQVXOHQ]D��VSHFLILFDQGR�OH�PLVXUH�DWWH�D�JDUDQWLUH�FKH�WDOL�VRJJHWWL�SRVVLHGDQR�VXIILFLHQWL�FRPSHWHQ]H�H�FRQRVFHQ]H�
�SLDQR�GL�IRUPD]LRQH��H�GHGLFKLQR�WHPSR�VXIILFLHQWH�SHU�VYROJHUH�OH�IXQ]LRQL��DUW�������FRPPD����OHWW��G���5HJ��,QW���

����$WWLYLWj�HVWHUQDOL]]DWH

,QGLFDUH�TXDOL�IXQ]LRQL��VHUYL]L��H�DWWLYLWj�D]LHQGDOL�LQWHQGH�HVWHUQDOL]]DUH�R�VRQR�GHVWLQDWH�DG�HVVHUH�HVWHUQDOL]]DWH�

�� 0LVXUH�H�3URFHGXUH

����3URFHVVR�GL�VHOH]LRQH�GHOOD�FRQJUXD�JDPPD GL�VWUXPHQWL�ILQDQ]LDUL

'HVFUL]LRQH�GHO�SURFHVVR�GL�VHOH]LRQH�ILQDOL]]DWR�D�YDOXWDUH�H�FRQIURQWDUH�XQD�FRQJUXD�JDPPD�GL�VWUXPHQWL�ILQDQ]LDUL�
GLVSRQLELOL� VXO� PHUFDWR� SUHYLVWR� GDJOL� DUWW�� ����� FRPPD� ��� OHWW�� E��� F�� H� I�� H� ����� FRPPD� �� OHWW�� E��� GHO� 5HJ�� ,QW��
,QGLFDUH� LQ� SDUWLFRODUH� OH� IRQWL� GL� LQIRUPD]LRQH� H� GHL� GDWL� XWLOL]]DWH� �HV�� LQIR� SURYLGHUV�� ZHE�� VWDPSD�� DOWUR�� H�
O¶HYHQWXDOH� XWLOL]]R� GL� SURJUDPPL� LQIRUPDWLFL� DYHQGR� FXUD� GL� VSHFLILFDUH� VH� VRQR� VWDWL� VYLOXSSDWL� LQWHUQDPHQWH� R�
HVWHUQDPHQWH�

����5DFFROWD�GL�LQIRUPD]LRQL�VXJOL�VWUXPHQWL�ILQDQ]LDUL

'HVFULYHUH� OH� GLVSRVL]LRQL� SUHYLVWH� GDOO¶DUW������� FRPPD���� OHWW�� I�� GHO�5HJ�� ,QW�� DGRWWDWH� SHU�RWWHQHUH� OH� QHFHVVDULH�
LQIRUPD]LRQL�VXJOL�VWUXPHQWL�ILQDQ]LDUL�H�VXL�ORUR�SURFHVVL�GL�DSSURYD]LRQH��FRPSUHVR�L�ORUR�PHUFDWL�GL�ULIHULPHQWR�H�
SHU�FRPSUHQGHUH�OH�FDUDWWHULVWLFKH��LO�PHUFDWR�GL�ULIHULPHQWR�LGHQWLILFDWR�GL�FLDVFXQR�VWUXPHQWR�ILQDQ]LDULR�
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����2EEOLJKL�LQIRUPDWLYL�DOOD�FOLHQWHOD�R�SRWHQ]LDOH�FOLHQWHOD

'HVFUL]LRQH�GHOOH�PRGDOLWj�DGRWWDWH�SHU�O¶DGHPSLPHQWR�GHJOL�REEOLJKL�LQIRUPDWLYL�DOOD�FOLHQWHOD�R�SRWHQ]LDOH�FOLHQWHOD�
SUHYLVWL�GDJOL�DUWW�������������������������������H������FRPPD���OHWW��D��H�E���GHO�5HJ��,QW�

����5DFFROWD�GL�LQIRUPD]LRQL�GHOOD�FOLHQWHOD�R�SRWHQ]LDOH�FOLHQWHOD�

'HVFULYHUH�OH�PLVXUH�H�OH�SURFHGXUH�SHU�O¶DGHPSLPHQWR�GHJOL�REEOLJKL�SUHYLVWL�GDJOL�DUWW�������FRPPD����OHWW��J�������H�
�����FRPPD����OHWW��D��H�E��GHO�5HJ��,QW�

����&ODVVLILFD]LRQH�GHOOD�FOLHQWHOD

,QGLFDUH�L�FULWHUL�H�PRGDOLWj�GL�FODVVLILFD]LRQH�GHOOD�FOLHQWHOD��UHWDLO��SURIHVVLRQDOH��DL�VHQVL�GHJOL�DUWW���� H������
FRPPD���OHWW��D��H�E���GHO�5HJ��,QW�

����9DOXWD]LRQH�GL�DGHJXDWH]]D

'HVFULYHUH�OH�SURFHGXUH�SUHGLVSRVWH�DGRWWDWH�SHU�DGHPSLHUH�DJOL�REEOLJKL�SUHYLVWL�GDJOL�DUWW�����H������FRPPD���OHWW��
D��H�E���GHO�5HJ��,QW�

����5HQGLFRQWD]LRQH�DOOD�FOLHQWHOD

,QGLFDUH�OD�IUHTXHQ]D�PLQLPD�H�OH�PRGDOLWj�GHOOD�UHQGLFRQWD]LRQH�SUHYLVWD�GDJOL�DUWW�����������H������FRPPD����OHWW��
D���GHO�5HJ��,QW�

����3ROLWLFKH�H�SUDWLFKH�UHWULEXWLYH LQWHUQH

'HVFULYHUH�OH�SROLWLFKH�H�OH�SUDWLFKH�UHWULEXWLYH�GHILQLWH�H�OH�UHODWLYH�SURFHGXUH�LQWHUQH�DGRWWDWH�DL�VHQVL�GHOO¶DUW�������
FRPPL������GHO�5HJ��,QW�

����3ROLWLFKH�VXL�FRQIOLWWL�GL�LQWHUHVVH

'HVFULYHUH�OH�SROLWLFKH�VXL�FRQIOLWWL�GL�LQWHUHVVH�DGRWWDWH�DL�VHQVL�GHJOL�DUWW������H������FRPPD���OHWW��D���E��H�F���GHO�
5HJ��,QW�

�����5HJLVWUD]LRQH�GHOOH�RSHUD]LRQL

'HVFULYHUH�OH�PRGDOLWj�H�L�PH]]L�SHU�OD�JHVWLRQH�H�OD�FRQVHUYD]LRQH�GHOOH�UHJLVWUD]LRQL�SUHYLVWH�GDJOL�DUWW������H������
FRPPD���OHWW��E���GHO�5HJ��,QW�

�����2EEOLJR�GL�ULVHUYDWH]]D

'HVFULYHUH�OH�PLVXUH�DGRWWDWH�D�JDUDQ]LD�GHOO¶REEOLJR�GL�ULVHUYDWH]]D�GHOOH�LQIRUPD]LRQL�DFTXLVLWH�GDL�FOLHQWL�SUHYLVWR�
GDOO¶DUW�������FRPPD����GHO�5HJ��,QW�

�����$QWLULFLFODJJLR

'HVFUL]LRQH�GHOOH�SURFHGXUH�DGRWWDWH�UHODWLYH�DOOD�IXQ]LRQH�DQWLULFLFODJJLR�DL�VHQVL�GHOO¶DUW�������FRPPD����OHWW��F���GHO�
5HJ��,QW�

���,QIRUPD]LRQL�ILQDQ]LDULH��

����,QIRUPD]LRQL�VXL�SLDQL�SUHYLVLRQDOL�GHL�SULPL���DQQL�GL DWWLYLWj

,QGLFDUH�OH�LQIRUPD]LRQL�ILQDQ]LDULH�SUHYLVLRQDOL��VSHFLILFDQGR�JOL�LQYHVWLPHQWL�FKH�VL�LQWHQGRQR�HIIHWWXDUH��L�FRVWL�
RSHUDWLYL�HG�L�ULVXOWDWL�HFRQRPLFL�DWWHVL�
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���8OWHULRUL�LQIRUPD]LRQL�ILQDQ]LDULH��UHJLPH�WUDQVLWRULR�

����,QIRUPD]LRQL�HFRQRPLFKH�FRPSURYDQWL�JOL�XOWLPL�GXH�DQQL�GL�DWWLYLWj��QHOO¶XOWLPR�WULHQQLR�

�DOOHJDUH�SHU�L�GXH�DQQL�GL�ULIHULPHQWR�0RGHOOR�XQLFR�VROR�SHU�OD�SDUWH�UHODWLYD�DJOL�³6WXGL�GL�VHWWRUH´�

,QGLFDUH�O¶LPSRUWR�IDWWXUDWR�H�OD�SDUWH�ULIHULWD�DO�VHUYL]LR�GL�FRQVXOHQ]D�LQ�PDWHULD�GL�LQYHVWLPHQWL�ULSDUWLWD�SHU�
WLSRORJLD�GL�FOLHQWL��SURIHVVLRQDOL�H�UHWDLO�

����&OLHQWHOD��XOWLPL�GXH�DQQL�GL�DWWLYLWj�QHOO¶XOWLPR�WULHQQLR�

,QGLFDUH�LO�QXPHUR�WRWDOH�H�SDU]LDOH�SHU�WLSRORJLD�GL�FOLHQWHOD �SURIHVVLRQDOH�H�UHWDLO��

,QGLFDUH�O¶LPSRUWR�WRWDOH�GHO�SDWULPRQLR�VRWWR�FRQVXOHQ]D�H�JOL�LPSRUWL�ULSDUWLWL�SHU�WLSRORJLD�GL�FOLHQWHOD�
�SURIHVVLRQDOH�H�UHWDLO�

,QGLFDUH�LQ�YDORUH�SHUFHQWXDOH�OD�ULSDUWL]LRQH�GHO�QXPHUR�GHL�FOLHQWL�SHU�DUHD�JHRJUDILFD��QRUG��FHQWUR��VXG�

����3ROLWLFD�GL�UHPXQHUD]LRQH�GHO�VHUYL]LR��XOWLPL�GXH�DQQL�GL�DWWLYLWj�QHOO¶XOWLPR�WULHQQLR�

'HVFULYHUH�OD�SROLWLFD�GL�UHPXQHUD]LRQH�GHO�VHUYL]LR�VSHFLILFDQGR�VH�H�LQ�FKH�PLVXUD�SHUFHQWXDOH�DYYLHQH�ULVSHWWR�D�

x LPSRUWR�ILVVR�DQQXDOH
x SDUFHOOD�XQD�WDQWXP
x ³SHUIRUPDQFH�IHH´
x DOWUL�FULWHUL

����&RVWL�RSHUDWLYL��XOWLPL�GXH�DQQL�GL�DWWLYLWj�QHOO¶XOWLPR�WULHQQLR�

,QGLFDUH�LO�WRWDOH�H�JOL�LPSRUWL�UHODWLYL�VXGGLYLVL�SHU��

x FRVWR�GHO�SHUVRQDOH
x VSHVH�DPPLQLVWUDWLYH
x DPPRUWDPHQWL


