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6RFLHWj�GHO�*UXSSR�)LOR�GLUHWWR��LVFULWWR�DO�Q������GHOO
$OER�GHL�*UXSSL�$VVLFXUDWLYL
6RFLHWj�VRJJHWWD�DOO
DWWLYLWj�GL�GLUH]LRQH�H�FRRUGLQDPHQWR�GD�SDUWH�GL�)LOR�GLUHWWR�6S$
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1HO�WHVWR�FKH�VHJXH�VL�LQWHQGH�SHU�

$PEXODWRULR��OD�VWUXWWXUD�R�LO�FHQWUR�PHGLFR�DWWUH]]DWR�H�UHJRODUPHQWH�
DXWRUL]]DWR� DG� HURJDUH� SUHVWD]LRQL� VDQLWDULH� QRQFKp� OR� VWXGLR�
SURIHVVLRQDOH� LGRQHR�SHU� OHJJH�DOO¶HVHUFL]LR�GHOOD�SURIHVVLRQH�PHGLFD�
LQGLYLGXDOH�
$SSHQGLFH� GL� 5HJROD]LRQH�� � LO� GRFXPHQWR� FRQ� FXL� PHQVLOPHQWH�
O¶,PSUHVD� LQGLFD� DO� FRQWUDHQWH� LO� QXPHUR� GHL� QRPLQDWLYL� FRPXQLFDWL� H�
LQFOXVL�LQ�DVVLFXUD]LRQH�QRQFKp�O¶DPPRQWDUH�GHO�UHODWLYR�SUHPLR�GRYXWR�
DG�LQWHJUD]LRQH�GHO�SUHPLR�PLQLPR�
$VVLFXUDWR�� LO� VRJJHWWR� LO� FXL� LQWHUHVVH� q� SURWHWWR� GDOO
DVVLFXUD]LRQH�
RYYHUR� RJQL� SHUVRQD� LVFULWWD� DO� YLDJJLR� RUJDQL]]DWR� GDO� FRQWUDHQWH� H�
UHJRODUPHQWH�FRPXQLFDWD�DOO¶,PSUHVD�SXUFKp�VLD�UHVLGHQWH�LQ�,WDOLD�
$VVLFXUD]LRQH��LO�FRQWUDWWR�GL�DVVLFXUD]LRQH�
$VVLVWHQ]D� O¶DLXWR� WHPSHVWLYR�� LQ� GHQDUR� R� LQ� QDWXUD�� IRUQLWR�
DOO
DVVLFXUDWR� FKH� VL� WURYL� LQ� GLIILFROWj� D� VHJXLWR� GHO� YHULILFDUVL� GL� XQ�
VLQLVWUR�
$YDULD��LO�GDQQR�VXELWR�GDO�EDJDJOLR�SHU�URWWXUD��FROOLVLRQH��XUWR�FRQWUR�
RJJHWWL�ILVVL�R�PRELOL�
%DJDJOLR�� L� FDSL� GL� DEELJOLDPHQWR�� JOL� DUWLFROL� VSRUWLYL� H�JOL� DUWLFROL� SHU�
O
LJLHQH�SHUVRQDOH��LO�PDWHULDOH�IRWRFLQHRWWLFR��DSSDUHFFKL�UDGLR�WHOHYLVLYL�
HG�DSSDUHFFKLDWXUH�HOHWWURQLFKH�H� OD� YDOLJLD�� OD� ERUVD�� OR� ]DLQR� FKH� OL�
SRVVRQR�FRQWHQHUH�H�FKH�O
DVVLFXUDWR�SRUWD�FRQ�Vp�LQ�YLDJJLR�
&HQWUDOH�2SHUDWLYD�� OD� VWUXWWXUD� GHOO¶,PSUHVD� FRVWLWXLWD� GD� WHFQLFL� HG�
RSHUDWRUL��LQ�IXQ]LRQH����RUH�VX����WXWWL�L�JLRUQL�GHOO
DQQR�FKH�SURYYHGH�
DO� FRQWDWWR� WHOHIRQLFR� FRQ� O
DVVLFXUDWR� HG� RUJDQL]]D� HG� HURJD� OH�
SUHVWD]LRQL�GL�$VVLVWHQ]D�
&RPSDJQR� GL� YLDJJLR�� /D� SHUVRQD� DVVLFXUDWD� FKH�� SXU� QRQ� DYHQGR�
YLQFROL� GL� SDUHQWHOD� FRQ� O¶$VVLFXUDWR� FKH� KD� VXELWR� O¶HYHQWR�� ULVXOWD�
UHJRODUPHQWH�LVFULWWR�DO�PHGHVLPR�YLDJJLR�GHOO¶�$VVLFXUDWR�VWHVVR�
&RQWUDHQWH�� OD� SHUVRQD� ILVLFD� R� JLXULGLFD� FKH� VWLSXOD� LO� FRQWUDWWR� GL�
DVVLFXUD]LRQH�
'D\� KRVSLWDO�� OD� GHJHQ]D� VHQ]D� SHUQRWWDPHQWR� SUHVVR� XQ� LVWLWXWR� GL�
FXUD�
'DWL� 9DULDELOL�� VL� LQWHQGRQR� JOL� HOHPHQWL� GL� ULVFKLR� YDULDELOL� ILQDOL]]DWL�
DOOD�UHJROD]LRQH�GHO�SUHPLR�H�GHO�UHODWLYR�FRQJXDJOLR��RYYHUR�LO�QXPHUR�
GL�DVVLFXUDWL�H�R�GHL�EHQL�DVVLFXUDWL�SHU� L�TXDOL�q�SUHVWDWD� OD�FRSHUWXUD�
DVVLFXUDWLYD�FKH�GRYUDQQR�HVVHUH�FRPXQLFDWL�GDO�&RQWUDHQWH�VHFRQGR�
OH�PRGDOLWj�SUHYLVWH�QHO�&RQWUDWWR�
'RPLFLOLR��LO�OXRJR�G¶DELWD]LRQH��DQFKH�WHPSRUDQHD��GHOO
DVVLFXUDWR�
'XUDWD� FRQWUDWWR�� LO� SHULRGR� GL� YDOLGLWj� GHO� FRQWUDWWR� VFHOWR�
GDOO¶DVVLFXUDWR�
(XURSD�� WXWWL� L� SDHVL� G¶(XURSD� H� GHO� EDFLQR� GHO� 0HGLWHUUDQHR� FRQ�
HVFOXVLRQH�GHOOD�)HGHUD]LRQH�5XVVLD��
(VWHUR��WXWWL�JOL�VWDWL�GLYHUVL�GD�TXHOOL�LQGLFDWL�QHOOD�GHILQL]LRQH�,WDOLD�
)DPLOLDUL� FRQLXJH�FRQYLYHQWH� PRUH� X[RULR�� JHQLWRUL�� IUDWHOOL�� VRUHOOH��
ILJOL�� VXRFHUL�� JHQHUL�� QXRUH�� QRQQL�� ]LL� H� QLSRWL� VLQR� DO� ��� JUDGR� GL�
SDUHQWHOD��FRJQDWL�
)DWWXUDWR�� O¶DPPRQWDUH� FRPSOHVVLYR� UHDOL]]DWR� GDO� FRQWUDHQWH� QHO�
SHULRGR�GL�GXUDWD�GHOOD�SROL]]D�
)UDQFKLJLD�� LPSRUWR� SUHVWDELOLWR� FKH� ULPDQH� FRPXQTXH� D� FDULFR�
GHOO¶DVVLFXUDWR�SHU�FLDVFXQ�VLQLVWUR�
)XUWR��q�LO�UHDWR�SUHYLVWR�GDOO¶DUW������GHO�&RGLFH�3HQDOH��SHUSHWUDWR�GD�
FKLXQTXH�VL� LPSRVVHVVL�GHOOD�FRVD�PRELOH�DOWUXL��VRWWUDHQGROD�D�FKL� OD�
GHWLHQH��DO�ILQH�GL�WUDUQH�SURILWWR�SHU�Vp�R�SHU�DOWUL�
*XDVWR��LO�GDQQR�VXELWR�GDO�YHLFROR�SHU�XVXUD��GLIHWWR��URWWXUD��PDQFDWR�
IXQ]LRQDPHQWR� GL� VXH� SDUWL� �FRQ� HVFOXVLRQH� GL� TXDOVLDVL� LQWHUYHQWR� GL�
RUGLQDULD�PDQXWHQ]LRQH��� WDOL� GD� UHQGHUQH� LPSRVVLELOH� SHU� O
DVVLFXUDWR�
O
XWLOL]]R�LQ�FRQGL]LRQL�QRUPDOL�
,PSUHVD��)LOR�GLUHWWR�$VVLFXUD]LRQL�6�S�$��
,QFHQGLR��OD�DXWRFRPEXVWLRQH�FRQ�VYLOXSSR�GL�ILDPPD�

,QFLGHQWH� O
HYHQWR�� VXELWR� GDO� YHLFROR�� GRYXWR� D� FDVR� IRUWXLWR��
LPSHUL]LD��QHJOLJHQ]D��LQRVVHUYDQ]D�GL�QRUPH�R�UHJRODPHQWL��FRQQHVVR�
FRQ� OD� FLUFROD]LRQH� VWUDGDOH�� FRVu� FRPH� GHILQLWD� GDOOD� OHJJH�� FKH�
SURYRFKL� GDQQL� DO� YHLFROR� WDOL� GD� UHQGHUQH� LPSRVVLELOH� O
XWLOL]]R� LQ�
FRQGL]LRQL�QRUPDOL�
,QGHQQL]]R� R� ,QGHQQLWj�� OD� VRPPD� GRYXWD� GDOO
,PSUHVD� LQ� FDVR� GL�
VLQLVWUR�FRSHUWR�GDOOH�JDUDQ]LH�GL�SROL]]D�
,QIRUWXQLR� HYHQWR�GRYXWR�D�FDXVD�IRUWXLWD�� YLROHQWD�HG�HVWHUQD��FKH�
SURGXFD�OHVLRQL�ILVLFKH�RELHWWLYDPHQWH�FRQVWDWDELOL�OH�TXDOL�DEELDQR�SHU�
FRQVHJXHQ]D� OD�PRUWH� R� XQ¶LQYDOLGLWj� SHUPDQHQWH� RSSXUH� XQ¶LQDELOLWj�
WHPSRUDQHD�WRWDOH�R�SDU]LDOH�
,QWHUYHQWR�FKLUXUJLFR�� DWWR�PHGLFR�SUDWLFDWR� LQ�VDOD�RSHUDWRULD�GL� XQ�
LVWLWXWR� GL� FXUD� R� GL� XQ� DPEXODWRULR� DOO¶RFFRUUHQ]D� DWWUH]]DWR��
SHUVHJXLELOH� DWWUDYHUVR� � XQD� D]LRQH� FUXHQWD� VXL� WHVVXWL� RYYHUR�
PHGLDQWH� O¶XWLOL]]R� GL� VRUJHQWL� GL� HQHUJLD� PHFFDQLFD�� WHUPLFD� R�
OXPLQRVD�� $JOL� HIIHWWL� DVVLFXUDWLYL�� VL� LQWHQGH� HTXLSDUDWD� DG� XQ�
LQWHUYHQWR� FKLUXUJLFR� DQFKH� OD� ULGX]LRQH� LQFUXHQWD� GL� IUDWWXUH� H�
OXVVD]LRQL
,QYDOLGLWj� 3HUPDQHQWH�� OD� SHUGLWD� R� GLPLQX]LRQH� GHILQLWLYD� HG�
LUULPHGLDELOH�D�VHJXLWR�GL�LQIRUWXQLR�R�PDODWWLD�GHOOD�FDSDFLWj�D�VYROJHUH�
XQ� TXDOVLDVL� ODYRUR� SURILFXR�� LQGLSHQGHQWHPHQWH� GDOOD� SURIHVVLRQH�
VYROWD�
,VWLWXWR�GL�FXUD��O¶RVSHGDOH��OD�FDVD�GL�FXUD��JOL�LVWLWXWL�GL�ULFRYHUR�H�FXUD�
D� FDUDWWHUH� VFLHQWLILFR� �,5&&6��� OD� FOLQLFD� XQLYHUVLWDULD�� UHJRODUPHQWH�
DXWRUL]]DWL� GDOOH� FRPSHWHQWL� DXWRULWj� ±� LQ� EDVH� DL� UHTXLVLWL� GL� OHJJH� ±
DOO¶HURJD]LRQH�GHOO¶DVVLVWHQ]D�RVSHGDOLHUD��6RQR�HVFOXVL�JOL�VWDELOLPHQWL�
WHUPDOL�� OH VWUXWWXUH� VDQLWDULH� GL� ULDELOLWD]LRQH� H� ULHGXFD]LRQH�� OH�
UHVLGHQ]H� VDQLWDULH� SHU� DQ]LDQL� �56$��� OH� FOLQLFKH� DYHQWL� ILQDOLWj�
GLHWRORJLFKH�HG�HVWHWLFKH�QRQFKp�L�FHQWUL��FRPXQTXH�LQWHVL��HURJDQWL�OH�
SUHVWD]LRQL�GHILQLWH�DOO¶DUW����GHOOD�OHJJH������������Q�����
,WDOLD�� LO� WHUULWRULR�GHOOD�5HSXEEOLFD� ,WDOLDQD�� OD�&LWWj�GHO� 9DWLFDQR�H� OD�
5HSXEEOLFD�GL�6DQ�0DULQR�
0DODWWLD�� RJQL� DOWHUD]LRQH� GHOOR� VWDWR� Gu� VDOXWH� QRQ� GLSHQGHQWH� GD�
LQIRUWXQLR�
0DODWWLD� SUHHVLVWHQWH�� PDODWWLD� FKH� VLD� O¶HVSUHVVLRQH� R� OD�
FRQVHJXHQ]D� GLUHWWD� GL� VLWXD]LRQL� SDWRORJLFKH� LQVRUWH� DQWHULRUPHQWH�
DOOD�VWLSXOD]LRQH�GHOOD�SROL]]D�
0DVVLPDOH�VRPPD�ILQR�D�FRQFRUUHQ]D�GHOOD�TXDOH� O¶,PSUHVD�ULVSRQGH�
SHU�RJQL�VLQLVWUR�QHOO¶DVVLFXUD]LRQH�
0HGLFLQDOL� VRQR� FRQVLGHUDWL� WDOL� TXHOOL� FKH� ULVXOWDQR� GHVFULWWL�
VXOO¶$QQXDULR� ,WDOLDQR�GHL�0HGLFDPHQWL��4XLQGL� QRQ� VRQR� WDOL� L� SURGRWWL�
SDUDIDUPDFHXWLFL��RPHRSDWLFL��FRVPHWLFL��GLHWHWLFL��JDOHQLFL��HFF���DQFKH�
VH�SUHVFULWWL�GD�XQ�PHGLFR�
0RQGR��WXWWL�L�SDHVL�GHO�PRQGR�
1XFOHR� )DPLJOLDUH�� � ,O� FRQLXJH� PRUH� X[RULR�FRQYLYHQWH� HG� L� ILJOL�
FRQYLYHQWL�FRQ�O
$VVLFXUDWR�
3ROL]]D��LO�GRFXPHQWR�FKH�SURYD�O
DVVLFXUD]LRQH�
3UHPLR��OD�VRPPD�GRYXWD�GDO�&RQWUDHQWH�DOO¶,PSUHVD�
3UHPLR� GHILQLWLYR�� /¶DPPRQWDUH� GHO� SUHPLR� GL� SROL]]D� GRYXWR� GDO�
FRQWUDHQWH� DOO¶,PSUHVD� LQ� EDVH� DO� QXPHUR� GHL� QRPLQDWLYL� LQ� FRQFUHWR�
FRPXQLFDWL� R� LQ� FDVR� GL� SROL]]D� DO� WDVVR��PROWLSOLFDQGR� LO� WDVVR� ORUGR�
DQQXR�LQGLFDWR�LQ�SROL]]D�DO�UHDOH�IDWWXUDWR�UHDOL]]DWR�GDO�FRQWUDHQWH�QHO�
SHULRGR�GL�GXUDWD�GHOOD�SROL]]D�
3UHPLR� PLQLPR� /¶DPPRQWDUH� GHO� SUHPLR� GL� SROL]]D� GRYXWR� LQ� RJQL�
FDVR� GDO� FRQWUDHQWH� DOO¶,PSUHVD�� D� SUHVFLQGHUH� GDO� QXPHUR� GHL�
QRPLQDWLYL� LQ� FRQFUHWR� FRPXQLFDWL� R� LQ� FDVR� GL� SROL]]D� DO� WDVVR��
GDOO¶HQWLWj�UHDOH�GHO�IDWWXUDWR�QHO�SHULRGR�GL�GXUDWD�GHOOD�SROL]]D�
5DSLQD�� OD� VRWWUD]LRQH� GL� FRVD� PRELOH� D� FKL� OD� GHWLHQH�� PHGLDQWH�
YLROHQ]D�R�PLQDFFLD�DOOD�VXD��SHUVRQD�
5HVLGHQ]D���LO�OXRJR�LQ�FXL�OD�SHUVRQD�ILVLFD�JLXULGLFD�KD�OD�VXD�GLPRUD�
DELWXDOH�VHGH�FRPH�ULVXOWD�GDO�FHUWLILFDWR�DQDJUDILFR�
5LFRYHUR�� OD�GHJHQ]D��FRPSRUWDQWH�SHUQRWWDPHQWR�� LQ� LVWLWXWR�GL�&XUD�
±� SXEEOLFR� R� SULYDWR� ±� UHJRODUPHQWH� DXWRUL]]DWR� DOO¶HURJD]LRQH�
GHOO¶DVVLVWHQ]D�RVSHGDOLHUD�
5LVFKLR�� SUREDELOLWj� FKH� VL� DYYHUL� O¶HYHQWR� GDQQRVR� FRQWUR� FXL� q�
SUHVWDWD�O¶DVVLFXUD]LRQH�
6FRSHUWR� OD�SDUWH�GL�GDQQR� LQGHQQL]]DELOH�D� WHUPLQL�GL�SROL]]D�
FKH�O
DVVLFXUDWR�WLHQH�D�VXR�FDULFR�SHU�FLDVFXQ�VLQLVWUR�
6HUYL]L� 7XULVWLFL�� 3DVVDJJL� DHUHL�� VLVWHPD]LRQL� DOEHUJKLHUH��
WUDVIHULPHQWL��QROHJJL�DXWR��HFF�YHQGXWL�GDO�FRQWUDHQWH�DOO¶DVVLFXUDWR�
6LQLVWUR�� LO� YHULILFDUVL� GHO� IDWWR� R� GHOO
HYHQWR� GDQQRVR� SHU� LO� TXDOH� q�
SUHVWDWD�O
DVVLFXUD]LRQH�
6SHVH� GL� VRFFRPEHQ]D�� VSHVH� FKH� OD� SDUWH� VRFFRPEHQWH� q�
FRQGDQQDWD�D�ULPERUVDUH�DOOD�SDUWH�YLWWRULRVD�QHO�SURFHGLPHQWR�FLYLOH�
7DVVR�/RUGR� LO�PROWLSOLFDWRUH�GD�DSSOLFDUH�DO�IDWWXUDWR�GHO�&RQWUDHQWH
DWWUDYHUVR�FXL�GHWHUPLQDUH�LO�3UHPLR��'HILQLWLYR�
7HU]R��GL�QRUPD�QRQ�ULYHVWRQR�TXDOLILFD�GL�WHU]L��D�LO�FRQLXJH��L�JHQLWRUL��
L� ILJOL� GHOO¶DVVLFXUDWR�QRQ� FKp�TXDOXQTXH�DOWUR�DIILQH�R�SDUHQWH� FRQ� OXL�
FRQYLYHQWH H� ULVXOWDQWH� GDOOR� VWDWR� GL� IDPLJOLD�� E�� L� GLSHQGHQWL�
GHOO¶DVVLFXUDWR� FKH� VXELVFDQR� LO� GDQQR� LQ� RFFDVLRQH� GL� ODYRUR� R� GL�
VHUYL]LR�
9HLFROR�� PH]]R� PHFFDQLFR� GL� WUDVSRUWR� JXLGDWR� GDOO¶DVVLFXUDWR��
D]LRQDWR� GD� PRWRUH� H� GHVWLQDWR� D� FLUFRODUH� VXOOH� VWUDGH�� VXOOH� DUHH�
SXEEOLFKH� QRQFKp� VX� TXHOOH� SULYDWH�� ,O� YHLFROR� DVVLFXUDWR� q� TXHOOR�
LGHQWLILFDWR�LQ�SROL]]D�H�GHYH�LQWHQGHUVL�QXRYR�RYYHUR�LPPDWULFRODWR�GD�
QRQ�SL��GL�VHL�PHVL�DOOD�GDWD�GL�HIIHWWR�GHOOD�SROL]]D�
9LDJJLR�/RFD]LRQH��OR�VSRVWDPHQWR�H�R�VRJJLRUQR�D�VFRSR�WXULVWLFR��GL�
VWXGLR� H� GL� DIIDUL� GHOO¶$VVLFXUDWR� RUJDQL]]DWR� GDO� &RQWUDHQWH�� LO�
YLDJJLR�ORFD]LRQH�LQL]LD�VXFFHVVLYDPHQWH�DO�PRPHQWR�GHO�FKHFN�LQ��VH�



FRQ� YROR� DHUHR��� GHOO¶LQJUHVVR� LQ� KRWHO�DSSDUWDPHQWR� �VH� VROR�
VRJJLRUQR���GHOO¶LPEDUFR��VH�FRQ�QDYH�R�WUDJKHWWR���GHOO¶DFFRPRGDUVL�LQ�
FDUUR]]D��VH�FRQ�WUHQR��
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&RQGL]LRQL�GL�$VVLFXUD]LRQH�$0,75$9(/��0RG��������HG�����������±
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1HO�OLPLWH�GHL�PDVVLPDOL�SHU�$VVLFXUDWR�SDUL�DG�¼����������LQ�,WDOLD�H�DG�
¼� ���������� LQ� (XURSD� H� QHO� 0RQGR� YHUUDQQR� ULPERUVDWH� OH� VSHVH�
PHGLFKH�DFFHUWDWH�H�GRFXPHQWDWH�VRVWHQXWH�GDOO¶$VVLFXUDWR��GXUDQWH�LO�
YLDJJLR��SHU�FXUH�R�LQWHUYHQWL�XUJHQWL�H�QRQ�SURFUDVWLQDELOL��FRQVHJXHQWL�
D� LQIRUWXQLR� R� PDODWWLD�� RFFRUVL� GXUDQWH� LO� SHULRGR� GL� YDOLGLWj� GHOOD�
JDUDQ]LD�
/D�JDUDQ]LD�FRPSUHQGH�OH�
� VSHVH�GL�ULFRYHUR�LQ�LVWLWXWR�GL�FXUD�
� VSHVH� GL� LQWHUYHQWR� FKLUXUJLFR� H� JOL� RQRUDUL� PHGLFL� LQ�

FRQVHJXHQ]D�GL�LQIRUWXQLR�R�PDODWWLD�
� VSHVH� SHU� OH� YLVLWH� PHGLFKH� DPEXODWRULDOL�� JOL� DFFHUWDPHQWL�

GLDJQRVWLFL� HG� HVDPL� GL� ODERUDWRULR� �SXUFKp� SHUWLQHQWL� DOO¶�
LQIRUWXQLR�GHQXQFLDWR�R�PDODWWLD��

� VSHVH� SHU� L� PHGLFLQDOL� SUHVFULWWL� GDO� PHGLFR� FXUDQWH� LQ� ORFR�
�SXUFKp�SHUWLQHQWL�DOO¶�LQIRUWXQLR�GHQXQFLDWR�R�PDODWWLD��

� VSHVH�SHU�FXUH�GHQWDULH�XUJHQWL��VROR�D�VHJXLWR�GL�LQIRUWXQLR��ILQR�
D�¼��������SHU�$VVLFXUDWR�

,Q� FDVR� GL� ULFRYHUR� RVSHGDOLHUR� D� VHJXLWR� GL� LQIRUWXQLR� R� PDODWWLD�
LQGHQQL]]DELOH�D� WHUPLQL�GL�SROL]]D�� OD�&HQWUDOH�2SHUDWLYD��VX�ULFKLHVWD�
GHOO
$VVLFXUDWR��SURYYHGHUj�DO�SDJDPHQWR�GLUHWWR�GHOOH�VSHVH�PHGLFKH�
5HVWD� FRPXQTXH� D� FDULFR� GHOO
$VVLFXUDWR�� FKH� GRYUj� SURYYHGHUH� D�
SDJDUOH� GLUHWWDPHQWH� VXO� SRVWR�� O
HYHQWXDOH� HFFHGHQ]D� DL� PDVVLPDOL�
SUHYLVWL�LQ�SROL]]D�H�OH�UHODWLYH�IUDQFKLJLH�
3HU� JOL� LPSRUWL� VXSHULRUL� D� ¼� ��������� O¶$VVLFXUDWR� GHYH� ULFKLHGHUH�
SUHYHQWLYD�DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�&HQWUDOH�2SHUDWLYD�
/H� VSHVH� PHGLFKH� VRVWHQXWH� LQ� ,WDOLD SHU� L� VROL� FDVL� GL� LQIRUWXQL�
YHULILFDWLVL� GXUDQWH� LO� YLDJJLR VDUDQQR� ULPERUVDWH� QHO� OLPLWH� GL� ¼��
����������SXUFKp�VRVWHQXWH�HQWUR����JLRUQL�GDOOD�GDWD�GL�ULHQWUR�
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3HU�RJQL�VLQLVWUR�YHUUj�DSSOLFDWD�XQD�IUDQFKLJLD�DVVROXWD�GL�¼�������FKH�
ULPDQH�D�FDULFR�GHOO
$VVLFXUDWR�
3HU� L�VLQLVWUL�FRQ� LPSRUWR�VXSHULRUH�DG�¼���������� LQ�FDVR�GL�PDQFDWD�
DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�&HQWUDOH�2SHUDWLYD��YHUUj�DSSOLFDWR��XQR�
VFRSHUWR� SDUL� DO� ���� GHOO¶LPSRUWR� GD� ULPERUVDUH� FRQ� XQ�PLQLPR� GL� ¼�
������
5HVWD� LQWHVR� FKH� SHU� JOL� LPSRUWL� VXSHULRUL� DG� ¼� ��������� QHVVXQ�
ULPERUVR� VDUj� GRYXWR� TXDORUD� O¶$VVLFXUDWR� QRQ� IRVVH� LQ� JUDGR� GL�
GLPRVWUDUH� O¶DYYHQXWR� SDJDPHQWR� GHOOH� VSHVH� PHGLFKH� VRVWHQXWH�
WUDPLWH�%RQLILFR�EDQFDULR�R�&DUWD�GL�FUHGLWR�

$57� ��� ± (6&/86,21,� (� /,0,7,� 63(&,),&,� 3(5� /$� *$5$1=,$� 5,0%2562�

63(6(�0(',&+(�'$�,1)25781,2

2OWUH� DOOH� HVFOXVLRQL� SUHYLVWH� GDOOH� 1RUPH� FRPXQL� DOOH� JDUDQ]LH� VRQR�
HVFOXVH� OH� VSHVH� SHU� FXUH� ILVLRWHUDSLFKH�� LQIHUPLHULVWLFKH�� WHUPDOL��
GLPDJUDQWL� H� SHU� O
HOLPLQD]LRQH� GL� GLIHWWL� ILVLFL� FRQJHQLWL�� OH� VSHVH�
UHODWLYH�DG�RFFKLDOL��OHQWL�D�FRQWDWWR��SURWHVL�HG�DSSDUHFFKL�WHUDSHXWLFL�H�
TXHOOH� UHODWLYH� DG� LQWHUYHQWL� R� DSSOLFD]LRQL� GL� QDWXUD� HVWHWLFD��
/¶DVVLFXUD]LRQH� QRQ� q� RSHUDQWH� SHU� OH� VSHVH� VRVWHQXWH� SHU� OH�
LQWHUUX]LRQL� YRORQWDULH� GL� JUDYLGDQ]D� QRQFKp� SHU� OH� SUHVWD]LRQL� H� OH�
WHUDSLH�UHODWLYH�DOOD�IHFRQGLWj�H�R�VWHULOLWj�H�R�LPSRWHQ]D��

6(=,21(���±�$66,67(1=$�$//$�3(5621$�
/H� DWWLYLWj� GL� VHUYL]LR� LQVHULWH� QHOOD� JDUDQ]LD� $VVLVWHQ]D� DOOD�
SHUVRQD�VRQR�RIIHUWH�D�WLWROR�JUDWXLWR�

$57� ��� � 2**(772�'(//
$66,&85$=,21(
/D� ,PSUHVD�VL�REEOLJD�HQWUR� L� OLPLWL�FRQYHQXWL� LQ�SROL]]D��D�PHWWHUH�DG�
LPPHGLDWD� GLVSRVL]LRQH� GHOO
$VVLFXUDWR�� PHGLDQWH� O
XWLOL]]D]LRQH� GL�
SHUVRQDOH� HG� DWWUH]]DWXUH� GHOOD� &HQWUDOH� 2SHUDWLYD�� OD� SUHVWD]LRQH�
DVVLFXUDWD�QHO� FDVR� LQ� FXL� O
$VVLFXUDWR� YHQJD�D� WURYDUVL� LQ� GLIILFROWj�D�
VHJXLWR� GHO� YHULILFDUVL� GL� � PDODWWLD�� LQIRUWXQLR� R� GL� XQ� HYHQWR� IRUWXLWR��
/
DLXWR�SRWUj�FRQVLVWHUH�LQ�SUHVWD]LRQL�LQ�GHQDUR�RG�LQ�QDWXUD�

$57� ��� � &2168/(1=$�0(',&$�7(/()21,&$

4XDORUD�D�VHJXLWR�GL�PDODWWLD�R�LQIRUWXQLR��RFFRUUHVVH�DFFHUWDUH�OR�VWDWR�
GL�VDOXWH�GHOO
$VVLFXUDWR�� OD� ,PSUHVD�PHWWHUj�D�GLVSRVL]LRQH� LO�6HUYL]LR�
0HGLFR� GHOOD� &HQWUDOH� 2SHUDWLYD� SHU� L� FRQWDWWL� R� JOL� DFFHUWDPHQWL�
QHFHVVDUL�SHU�DIIURQWDUH�OD�SULPD�HPHUJHQ]D�VDQLWDULD�

$57� ��� � ,19,2�',�81�0(',&2�,1 ,7$/,$�,1�&$6,�',�85*(1=$
4XDORUD� O
$VVLFXUDWR�� LQ�YLDJJLR� LQ� ,WDOLD��QHFHVVLWL�GL�XQ�PHGLFR�H�QRQ�
ULHVFD� D� UHSHULUOR�� OD� ,PSUHVD� WUDPLWH� OD� &HQWUDOH� 2SHUDWLYD� PHWWH� D�
GLVSRVL]LRQH�GHOO
$VVLFXUDWR��QHOOH�RUH�QRWWXUQH��GDOOH�RUH����DOOH�RUH����
H� ��� RUH� VX� ��� DO� VDEDWR� H� QHL� JLRUQL� IHVWLYL�� LO� SURSULR� VHUYL]LR� GL�
JXDUGLD�PHGLFD�FKH�JDUDQWLVFH�OD�GLVSRQLELOLWj�GL�PHGLFL�JHQHULFL�SURQWL�

DG� LQWHUYHQLUH� QHO� PRPHQWR� GHOOD� ULFKLHVWD�� &KLDPDQGR� OD� &HQWUDOH�
2SHUDWLYD�H�D�VHJXLWR�GL�XQD�SULPD�GLDJQRVL�WHOHIRQLFD�FRQ�LO�PHGLFR�GL�
JXDUGLD�LQWHUQR��OD�,PSUHVD�LQYLHUj�LO�PHGLFR�ULFKLHVWR�JUDWXLWDPHQWH�
,Q� FDVR� GL� QRQ� UHSHULELOLWj� LPPHGLDWD� GL� XQ� PHGLFR� H� TXDORUD� OH�
FLUFRVWDQ]H� OR�UHQGHVVHUR�QHFHVVDULR�� OD� ,PSUHVD�RUJDQL]]D�D�SURSULR�
FDULFR� LO� WUDVIHULPHQWR�� WUDPLWH� DXWRDPEXODQ]D�� GHO� SD]LHQWH� LQ� XQ�
SURQWR�VRFFRUVR��

$57� ��� � 6(*1$/$=,21(�',�81�0(',&2�$//
(67(52�
4XDQGR� VXFFHVVLYDPHQWH� DG� XQD� FRQVXOHQ]D� PHGLFD� �YHGL�
SUHVWD]LRQH��&RQVXOHQ]D�PHGLFD� WHOHIRQLFD��HPHUJH�OD�QHFHVVLWD
�FKH�
O
$VVLFXUDWR�VL�VRWWRSRQJD�DG�XQD�YLVLWD�PHGLFD��OD�&HQWUDOH�2SHUDWLYD�
VHJQDOHUj� XQ� PHGLFR� QHOOD� ]RQD� LQ� FXL� O
$VVLFXUDWR� VL� WURYD�
FRPSDWLELOPHQWH�FRQ�OH�GLVSRQLELOLWj�ORFDOL�

$57� ��� � 021,725$**,2�'(/�5,&29(52�263('$/,(52

6H�O
$VVLFXUDWR�q�ULFRYHUDWR��LO�6HUYL]LR�0HGLFR�GL�&HQWUDOH�2SHUDWLYD�q�
D�GLVSRVL]LRQH��FRPH�SXQWR�GL�ULIHULPHQWR��SHU�HYHQWXDOL�FRPXQLFD]LRQL�
H�DJJLRUQDPHQWL�VXO�GHFRUVR�FOLQLFR�GD�GDUH�DL�IDPLOLDUL�GHOO
$VVLFXUDWR��

$57� ��� � 75$632572�6$1,7$5,2�25*$1,==$72�
,O� 6HUYL]LR� 0HGLFR� GHOOD� &HQWUDOH�2SHUDWLYD�� LQ� VHJXLWR� D� LQIRUWXQLR� R�
PDODWWLD�GHOO
$VVLFXUDWR��FKH�FRPSRUWLQR�LQIHUPLWj�R�OHVLRQL�QRQ�FXUDELOL�
LQ�ORFR�R�FKH�LPSHGLVFDQR�OD�FRQWLQXD]LRQH�GHO�YLDJJLR�H�R�VRJJLRUQR��
GRSR� HYHQWXDOH� FRQVXOWR� FRQ� LO� PHGLFR� ORFDOH�� H�� VH�
QHFHVVDULR�SRVVLELOH�� TXHOOR� GL� IDPLJOLD�� QH� RUJDQL]]HUj� ±� SUHYLD�
ULFH]LRQH� GL� GRFXPHQWD]LRQH� PHGLFD� ULODVFLDWD� LQ� ORFR� DWWHVWDQWH� OD�
QDWXUD� GHOOD� SDWRORJLD� ±� LO� 7UDVSRUWR� R� ULHQWUR� VDQLWDULR�� ,Q� EDVH� DOOD�
JUDYLWj�GHO� FDVR�� O
$VVLFXUDWR� YHUUj� WUDVSRUWDWR�QHO� FHQWUR�RVSHGDOLHUR�
SL��LGRQHR�DO�VXR�VWDWR�GL�VDOXWH�RYYHUR�ULFRQGRWWR�DOOD�VXD�UHVLGHQ]D�
$� JLXGL]LR� GHO� 6HUYL]LR� 0HGLFR� GHOOD� &HQWUDOH� 2SHUDWLYD�� LO� WUDVSRUWR�
VDQLWDULR�SRWUj�HVVHUH�RUJDQL]]DWR�FRQ�L�VHJXHQWL�PH]]L�
��DHUHR�VDQLWDULR���DHUHR�GL�OLQHD���YDJRQH�OHWWR���FXFFHWWD�GL����FODVVH��
DPEXODQ]D���DOWUL�PH]]L�ULWHQXWL�LGRQHL�
4XDORUD� OH� FRQGL]LRQL� OR� UHQGHVVHUR� QHFHVVDULR�� LO� WUDVSRUWR� YHUUj�
HIIHWWXDWR� FRQ� O
DFFRPSDJQDPHQWR� GL� SHUVRQDOH� PHGLFR� H�R�
SDUDPHGLFR�GHOOD�&HQWUDOH�2SHUDWLYD�
,O� ULHQWUR� GD� SDHVL� H[WUDHXURSHL� �LQWHQGHQGRVL� RJQL� SDHVH� DO� GL� IXRUL�
GHOO¶(XURSD� &RQWLQHQWDOH� LYL� FRPSUHVL� L� SRVVHGLPHQWL�� L� WHUULWRUL� H� L�
GLSDUWLPHQWL� G¶ROWUHPDUH��� HVFOXVL� TXHOOL� GHO� EDFLQR� GHO� 0HGLWHUUDQHR��
YHUUj�HIIHWWXDWR�HVFOXVLYDPHQWH�FRQ�DHUHR�GL�OLQHD��/H�SUHVWD]LRQL�QRQ�
VRQR�GRYXWH�TXDORUD�O
$VVLFXUDWR�R�L�IDPLOLDUL�GHOOR�VWHVVR��DGGLYHQJDQR�
D� GLPLVVLRQL� YRORQWDULH� FRQWUR� LO� SDUHUH� GHL� VDQLWDUL� GHOOD� VWUXWWXUD�
SUHVVR�OD�TXDOH�O
$VVLFXUDWR�q�ULFRYHUDWR�

$57� ��� � 5,(1752�'(,�)$0,/,$5,�2�'(/�&203$*12�',�9,$**,2�

,Q�FDVR�GL�7UDVSRUWR�VDQLWDULR�GHOO
$VVLFXUDWR��7UDVSRUWR�GHOOD�VDOPD�H�
5LHQWUR� GHO� &RQYDOHVFHQWH�� OD� &HQWUDOH� 2SHUDWLYD� RUJDQL]]HUj� H� OD�
,PSUHVD�SUHQGHUj� LQ�FDULFR�LO�ULHQWUR��DHUHR�FODVVH� WXULVWLFD�R� WUHQR����
FODVVH��GHL�IDPLOLDUL�SXUFKp�DVVLFXUDWL�R�GL�XQ�FRPSDJQR�GL�YLDJJLR��/D�
SUHVWD]LRQH� q� RSHUDQWH� TXDORUD� O¶$VVLFXUDWR� VLD� LPSRVVLELOLWDWR� DG�
XWLOL]]DUH�L�WLWROL�GL�YLDJJLR�LQ�VXR�SRVVHVVR�

$57� ��� � 75$632572�'(//$�6$/0$

,Q� FDVR� GL� GHFHVVR� GHOO
$VVLFXUDWR� QHO� FRUVR� GHO� VXR� YLDJJLR� H�R�
VRJJLRUQR�� OD�&HQWUDOH�2SHUDWLYD� RUJDQL]]HUj� LO� WUDVSRUWR� GHOOD� VDOPD�
HVSOHWDQGR� OH�QHFHVVDULH� IRUPDOLWj�H�SUHQGHQGR� LQ�FDULFR� OH�VSHVH
QHFHVVDULH� HG� LQGLVSHQVDELOL� �WUDWWDPHQWR� SRVW�PRUWHP��
GRFXPHQWD]LRQH� IHUHWUR�GD� WUDVSRUWR�� ILQR�DO� OXRJR�GL� LQXPD]LRQH�QHO�
SDHVH� GL� UHVLGHQ]D� GHOO¶$VVLFXUDWR�� 6RQR� FRPXQTXH� HVFOXVH� GDOOD�
JDUDQ]LD� OH� VSHVH� GL� ULFHUFD�� IXQHUDULH� GL� LQXPD]LRQH� H� O
HYHQWXDOH�
UHFXSHUR�GHOOD�VDOPD��

$57� ��� � 9,$**,2�',�81�)$0,/,$5(�,1�&$62�',�263('$/,==$=,21(

,Q�FDVR�GL� ULFRYHUR�RVSHGDOLHUR�GHOO
$VVLFXUDWR�VXSHULRUH�D���JLRUQL��OD�
&HQWUDOH� 2SHUDWLYD� RUJDQL]]HUj� H� OD� ,PSUHVD� SUHQGHUj� LQ� FDULFR� LO�
YLDJJLR� $�5� �DHUHR� FODVVH� WXULVWLFD� R� WUHQR� ��� FODVVH�� H� OH� VSHVH� GL�
SHUQRWWDPHQWR� ILQR�DG�XQ� DPPRQWDUH�GL� ¼�������� DO� JLRUQR�H�SHU�XQ�
PDVVLPR�GL����JLRUQL�SHU�XQ�IDPLOLDUH�
/D�SUHVWD]LRQH� YHUUj� IRUQLWD�XQLFDPHQWH�TXDORUD�QRQ�VLD�JLj�SUHVHQWH�
LQ�ORFR�XQ�DOWUR�IDPLOLDUH�PDJJLRUHQQH�

$57� ���� � $66,67(1=$�$,�0,125,

4XDORUD� D� VHJXLWR� GL� PDODWWLD� R� LQIRUWXQLR�� O
$VVLFXUDWR� QRQ� SRVVD�
FXUDUVL�GHL�ILJOL�PLQRUL�LQ�YLDJJLR�FRQ�OXL��OD�&HQWUDOH�2SHUDWLYD�PHWWH�D�
GLVSRVL]LRQH� GL� XQ� IDPLOLDUH� R� GL� XQ
DOWUD� SHUVRQD� GHVLJQDWD�
GDOO
$VVLFXUDWR�RG�HYHQWXDOPHQWH�GDO�FRQLXJH��XQ�ELJOLHWWR�$�5�LQ�WUHQR�
��� FODVVH� RG� DHUHR� FODVVH� WXULVWLFD�� SHU� UDJJLXQJHUH� L� PLQRUL� H�
ULFRQGXUOL�DO�GRPLFLOLR�
/D�SUHVWD]LRQH� YHUUj� IRUQLWD�XQLFDPHQWH�TXDORUD�QRQ�VLD�JLj�SUHVHQWH�
LQ�ORFR�XQ�DOWUR�IDPLOLDUH�PDJJLRUHQQH�

$57� ���� � 5,(1752�'(/�9,$**,$725(�&219$/(6&(17(

4XDORUD�OR�VWDWR�GL�VDOXWH�GHOO¶$VVLFXUDWR�JOL�LPSHGLVFD�GL�ULHQWUDUH�DOOD�
VXD� UHVLGHQ]D�FRQ� L�PH]]L� LQL]LDOPHQWH�SUHYLVWL� OD�&HQWUDOH�2SHUDWLYD�
RUJDQL]]HUj�H� O¶,PSUHVD�±�SUHYLD�ULFH]LRQH�GL�GRFXPHQWD]LRQH�PHGLFD�
ULODVFLDWD� LQ� ORFR� DWWHVWDQWH� OD� QDWXUD� GHOOD� SDWRORJLD� ±� � SUHQGHUj� LQ�
FDULFR� LO� FRVWR� GHO� ELJOLHWWR� SHU� LO� ULHQWUR� �LQ� DHUHR� FODVVH� WXULVWLFD� R�
WUHQR����FODVVH��



/D� SUHVWD]LRQH� q� RSHUDQWH� TXDORUD� O
$VVLFXUDWR� VLD� LPSRVVLELOLWDWR� DG�
XWLOL]]DUH�L�WLWROL�GL�YLDJJLR�LQ�6XR�SRVVHVVR�

$57� ���� � 352/81*$0(172�'(/�62**,2512�

/D� &HQWUDOH� 2SHUDWLYD� SURYYHGHUj� SHU� O¶$VVLFXUDWR�� L� IDPLJOLDUL� R� LO�
FRPSDJQR�GL� YLDJJLR��DQFK¶HVVL�DVVLFXUDWL��DOO
RUJDQL]]D]LRQH� ORJLVWLFD�
SHU� LO� SHUQRWWDPHQWR� RULJLQDWR� GD� XQ� SUROXQJDPHQWR� GHO� VRJJLRUQR�
GRYXWR� D� PDODWWLD� R� LQIRUWXQLR� GHOO
$VVLFXUDWR� VWHVVR�� D� IURQWH� GL�
UHJRODUH�FHUWLILFDWR�PHGLFR�H�OD�,PSUHVD�WHUUD
�D�SURSULR�FDULFR�OH�VSHVH�
GL�SHUQRWWDPHQWR� ILQR�D�XQ�PDVVLPR�GL����JLRUQL�H�FRPXQTXH�HQWUR� LO�
OLPLWH�GL�¼��������DO�JLRUQR�

$57� ���� � ,19,2�85*(17(�',�0(',&,1$/,�$//
(67(52
/D�&HQWUDOH�2SHUDWLYD�SURYYHGHUj��QHO�OLPLWH�GHO�SRVVLELOH�H�QHO�ULVSHWWR�
GHOOH� QRUPH� FKH� UHJRODQR� LO� WUDVSRUWR� GHL� PHGLFLQDOL� H� VROR� LQ�
FRQVHJXHQ]D� GL� HYHQWR� IRUWXLWR�� LQIRUWXQLR� R� GL� PDODWWLD�� DOO
LQROWUR� D�
GHVWLQD]LRQH� GL� PHGLFLQDOL� � LQGLVSHQVDELOL� DO� SURVHJXLPHQWR� GL� XQD�
WHUDSLD� LQ�FRUVR��QHO�FDVR� LQ�FXL��QRQ�SRWHQGR�GLVSRUUH� O
$VVLFXUDWR�GL�
GHWWL�PHGLFLQDOL��JOL�VLD�LPSRVVLELOH�SURFXUDUVHOL�LQ�ORFR�RG�RWWHQHUQH�GL�
HTXLYDOHQWL�� ,Q� RJQL� FDVR� LO� FRVWR� GL� GHWWL� PHGLFLQDOL� UHVWD� D� FDULFR�
GHOO
$VVLFXUDWR�

$57� ���� � ,17(535(7(�$�',6326,=,21(�$//
(67(52
/D� &HQWUDOH� 2SHUDWLYD� LQ� FDVR� GL� QHFHVVLWj� FRQVHJXHQWH� D� ULFRYHUR�
RVSHGDOLHUR�DOO
HVWHUR�R�GL�SURFHGXUD�JLXGL]LDULD�QHL�VXRL�FRQIURQWL�SHU�
IDWWL� FROSRVL� DYYHQXWL� DOO¶HVWHUR�� H� OLPLWDWDPHQWH�DL� SDHVL� RYH�HVLVWDQR�
SURSUL� FRUULVSRQGHQWL�� RUJDQL]]HUj� LO� UHSHULPHQWR�GL� XQ� LQWHUSUHWH� H� OD�
,PSUHVD�VH�QH�DVVXPHUj�LO�FRVWR�ILQR�D�¼����������

$57� ���� � $17,&,32�63(6(�',�35,0$�1(&(66,7$

4XDORUD� O
$VVLFXUDWR� GHEED� VRVWHQHUH� VSHVH� LPSUHYLVWH� FRQVHJXHQWL�
DG� HYHQWL� GL� SDUWLFRODUH� H� FRPSURYDWD� JUDYLWj�� OD� &HQWUDOH� 2SHUDWLYD�
SURYYHGHUj�DO�SDJDPHQWR��LQ�ORFR��GL�IDWWXUH�R�DG�XQ�DQWLFLSR�GL�GHQDUR�
DOO
$VVLFXUDWR�VWHVVR�ILQR�DOO
LPSRUWR�GL�¼��������� D�IURQWH GL�JDUDQ]LD�
FKH� SXz� HVVHUH� IRUQLWD� LQ� SDWULD� GD� XQ� VRJJHWWR� WHU]R� FRQ� XQD�
LPPHGLDWD�FRSHUWXUD�GHO�SUHVWLWR�

$57� ���� � 5,(1752�$17,&,3$72

/D�&HQWUDOH�2SHUDWLYD�RUJDQL]]HUj�H� OD� ,PSUHVD�SUHQGHUj� LQ� FDULFR� LO�
FRVWR�GHO�ELJOLHWWR�SHU�LO�ULHQWUR�DQWLFLSDWR��DHUHR�FODVVH�WXULVWLFD�R�WUHQR�
��� FODVVH�� GHOO
$VVLFXUDWR�� SUHVVR� OD� VXD� UHVLGHQ]D�� D� VHJXLWR� GL�
DYYHQXWR� GHFHVVR� R� GL� LPPLQHQWH� SHULFROR� GL� YLWD� QHO� SDHVH� GL�
UHVLGHQ]D� HVFOXVLYDPHQWH� GL� XQR� GHL� VHJXHQWL� IDPLOLDUL�� FRQLXJH��
ILJOLR�D��IUDWHOOR�VRUHOOD�JHQLWRUH��VXRFHUR�D��JHQHUR��QXRUD��QRQQL���]LL�H�
QLSRWL�ILQR�DO����JUDGR�GL�SDUHQWHOD��FRJQDWL�
/D� SUHVWD]LRQH� q� DOWUHVu� YDOLGD� SHU� GDQQL� PDWHULDOL� DOO¶DELWD]LRQH�
SULQFLSDOH� R� VHFRQGDULD�� DOOR� VWXGLR� SURIHVVLRQDOH� R� DOO¶LPSUHVD�
GHOO¶DVVLFXUDWR� FKH� QH� UHQGDQR� LQGLVSHQVDELOH� H� LQGLIIHULELOH� OD� VXD�
SUHVHQ]D��
1HO�FDVR�LQ�FXL�O
$VVLFXUDWR�GHEED�DEEDQGRQDUH�LO�YHLFROR�SHU�ULHQWUDUH�
DQWLFLSDWDPHQWH� OD� ,PSUHVD�PHWWHUj� D� GLVSRVL]LRQH� GHOO
DVVLFXUDWR� XQ�
ELJOLHWWR�DHUHR�R�IHUURYLDULR�SHU�DQGDUH�VXFFHVVLYDPHQWH�D�UHFXSHUDUH�
LO� YHLFROR�� /H� SUHVWD]LRQL� VRQR� RSHUDQWL� TXDORUD� O
$VVLFXUDWR� VLD�
LPSRVVLELOLWDWR�DG�XWLOL]]DUH�L�WLWROL�GL�YLDJJLR�LQ�VXR�SRVVHVVR�

$57� ���� � 63(6(�7(/()21,&+(�7(/(*5$),&+(
/D�,PSUHVD�SUHQGHUj� LQ�FDULFR� OH�HYHQWXDOL�VSHVH�GRFXPHQWDWH�FKH�VL�
UHQGHVVHUR�QHFHVVDULH�DO�ILQH�GL�FRQWDWWDUH�OD�&HQWUDOH�2SHUDWLYD�ILQR�D�
FRQFRUUHQ]D�GL�¼��������

$57� ���� � 75$60,66,21(�0(66$**,�85*(17,

4XDORUD� O
$VVLFXUDWR� LQ� VWDWR� GL� QHFHVVLWD
� VLD� LPSRVVLELOLWDWR� D� IDU�
SHUYHQLUH� PHVVDJJL� XUJHQWL� D� SHUVRQH�� OD� &HQWUDOH� 2SHUDWLYD� VL�
DGRSHUHUj�SHU�O
LQROWUR�GL�WDOL�PHVVDJJL��

$57� ���� � 63(6(�',�62&&2562�5,&(5&$�(�',�5(&83(52
,Q�FDVR�GL�LQIRUWXQLR�R�PDODWWLD��OH�VSHVH�GL�ULFHUFD�H�GL�VRFFRUVR�VRQR�
JDUDQWLWH� ILQR� DG� XQ� LPSRUWR�GL� ¼����������SHU� SHUVRQD D�FRQGL]LRQH�
FKH�OH�ULFHUFKH�VLDQR�HIIHWWXDWH�GD�XQ�RUJDQLVPR�XIILFLDOH�

$57� ���� � $17,&,32�&$8=,21(�3(1$/(�$//
(67(52
/D� ,PSUHVD�DQWLFLSHUj�DOO
(VWHUR�� ILQR�DG�XQ� LPSRUWR�GL�¼����������� OD
FDX]LRQH� SHQDOH� GLVSRVWD� GDOO
DXWRULWj� ORFDOH� SHU� SRUUH� LQ� OLEHUWj�
SURYYLVRULD� O
$VVLFXUDWR�� 3RLFKp� TXHVWR� LPSRUWR� UDSSUHVHQWD�
XQLFDPHQWH� XQ
DQWLFLSD]LRQH�� O
$VVLFXUDWR� GRYUj� GHVLJQDUH� XQD�
SHUVRQD�FKH�PHWWD�FRQWHVWXDOPHQWH�D�GLVSRVL]LRQH�O
LPSRUWR�VWHVVR�VX�
DSSRVLWR� FRQWR� FRUUHQWH� EDQFDULR� LQWHVWDWR� DOOD� ,PSUHVD�� 1HO� FDVR� LQ�
FXL�OD�FDX]LRQH�SHQDOH�YHQJD�ULPERUVDWD�GDOOH�$XWRULWj�ORFDOL��OD�VWHVVD�
GRYUj�HVVHUH�UHVWLWXLWD�LPPHGLDWDPHQWH�DOOD�,PSUHVD�FKH��D�VXD�YROWD��
SURYYHGHUj�D�VFLRJOLHUH�LO�YLQFROR�GL�FXL�VRSUD��4XHVWD�JDUDQ]LD�QRQ�q�
YDOLGD� SHU� IDWWL� FRQVHJXHQWL� DO� FRPPHUFLR� H� VSDFFLR� GL� GURJKH� R�
VWXSHIDFHQWL��QRQFKp�D�SDUWHFLSD]LRQH�GHOO
$VVLFXUDWR�D�PDQLIHVWD]LRQL�
SROLWLFKH�

$57� ���� ± (6&/86,21,��(�/,0,7,�63(&,),&,�3(5�/$�*$5$1=,$�$66,67(1=$�

$//$�3(5621$

2OWUH� DOOH� HVFOXVLRQL� SUHYLVWH� GDOOH� 1RUPH� FRPXQL� DOOH� JDUDQ]LH�� OD�
,PSUHVD�QRQ� ULVSRQGH�GHOOH� VSHVH� VRVWHQXWH�GDOO
$VVLFXUDWR� VHQ]D� OH�
SUHYHQWLYH�DXWRUL]]D]LRQL�GD�SDUWH�GHOOD�&HQWUDOH�2SHUDWLYD�

4XDORUD� O
$VVLFXUDWR QRQ� IUXLVFD� GL� XQD� R� SL�� SUHVWD]LRQL�� OD� ,PSUHVD�
QRQ� q� WHQXWD� D� IRUQLUH� LQGHQQL]]L� R� SUHVWD]LRQL� DOWHUQDWLYH� D� WLWROR� GL�
FRPSHQVD]LRQH�
/¶,PSUHVD� QRQ� ULFRQRVFH� ULPERUVL� Qp� LQGHQQL]]L� FRPSHQVDWLYL� SHU�
SUHVWD]LRQL�RUJDQL]]DWH�GD�DOWUH�&RPSDJQLH�GL�DVVLFXUD]LRQH�R�GD�DOWUL�
(QWL� R� FKH� QRQ� VLDQR� VWDWH� ULFKLHVWH� SUHYHQWLYDPHQWH� DOOD� &HQWUDOH�
2SHUDWLYD�H�GD�TXHVWD�RUJDQL]]DWH��,O�ULPERUVR�SXz�HVVHUH�ULFRQRVFLXWR�
�HQWUR�L�OLPLWL�SUHYLVWL�GDO�SUHVHQWH�FRQWUDWWR��QHO�FDVR�LQ�FXL�OD�&HQWUDOH�
2SHUDWLYD��SUHYHQWLYDPHQWH�FRQWDWWDWD��DEELD�DXWRUL]]DWR�O¶DVVLFXUDWR�D�
JHVWLUH�DXWRQRPDPHQWH� O¶RUJDQL]]D]LRQH�GHOO¶LQWHUYHQWR�GL� DVVLVWHQ]D��
LQ� WDO� FDVR�GHYRQR�SHUYHQLUH�DOOD�&HQWUDOH�2SHUDWLYD� L� JLXVWLILFDWLYL� LQ�
RULJLQDOH�GHOOH�VSHVH�VRVWHQXWH�GDOO¶DVVLFXUDWR�
6RQR� DOWUHVu� HVFOXVH� OH� PDODWWLH� LQIHWWLYH� TXDORUD� O
LQWHUYHQWR� GL�
DVVLVWHQ]D�YHQJD�LPSHGLWR�GD�QRUPH�VDQLWDULH�LQWHUQD]LRQDOL�

$57� ���� � 5(63216$%,/,7¬

/D� ,PSUHVD� GHFOLQD� RJQL� UHVSRQVDELOLWj� SHU� ULWDUGL� R� LPSHGLPHQWL� FKH�
SRVVDQR�VRUJHUH�GXUDQWH� O
HVHFX]LRQH�GHOOH�SUHVWD]LRQL� GL�$VVLVWHQ]D�
LQ� FDVR� GL� HYHQWL� JLj� HVFOXVL� DL� VHQVL� GHOOH� &RQGL]LRQL� *HQHUDOL� H�
SDUWLFRODUL�H�D�VHJXLWR�GL�
��GLVSRVL]LRQL�GHOOH�DXWRULWj�ORFDOL�FKH�YLHWLQR� O
LQWHUYHQWR�GL�DVVLVWHQ]D�
SUHYLVWR�
��RJQL�FLUFRVWDQ]D�IRUWXLWD�RG�LPSUHYHGLELOH�
��FDXVH�GL�IRU]D�PDJJLRUH�

$57� ���� � 5(67,78=,21(�',�7,72/,�',�9,$**,2

/
$VVLFXUDWR� q� WHQXWR� D� FRQVHJQDUH� DOOD� ,PSUHVD� L� ELJOLHWWL� GL� YLDJJLR�
QRQ�XWLOL]]DWL�D�VHJXLWR�GHOOH�SUHVWD]LRQL�JRGXWH�

6(=,21(���±�%$*$*/,2�

$57� ��� � 2**(772�'(//
$66,&85$=,21(
/¶�,PSUHVD�JDUDQWLVFH�HQWUR�L�PDVVLPDOL�SDUL�DG�¼����������LQ�,WDOLD�H�DG�
¼����������LQ�(XURSD�H�QHO�0RQGR���

� LO� EDJDJOLR�GHOO
$VVLFXUDWR� FRQWUR� L� ULVFKL� GL� LQFHQGLR�� IXUWR��
VFLSSR�� UDSLQD�QRQFKp�VPDUULPHQWR�HG�DYDULH�� H�PDQFDWD�
ULFRQVHJQD�GD�SDUWH�GHO�YHWWRUH�

� HQWUR� L�SUHGHWWL�PDVVLPDOL��PD�FRPXQTXH�FRQ� LO� OLPLWH�GL�¼�
������� D� SHUVRQD�� LO� ULPERUVR� GHOOH� VSHVH� SHU�
ULIDFLPHQWR�GXSOLFD]LRQH� GHO� SDVVDSRUWR�� GHOOD� FDUWD�
G
LGHQWLWj�H�GHOOD�SDWHQWH�GL�JXLGD�GL�DXWRYHLFROL�H�R�SDWHQWH�
QDXWLFD�LQ�FRQVHJXHQ]D�GHJOL�HYHQWL�VRSUDGHVFULWWL�

� HQWUR� L� SUHGHWWL�PDVVLPDOL�PD�FRPXQTXH�FRQ� LO� OLPLWH�GL� ¼�
�������D�SHUVRQD��LO�ULPERUVR�GHOOH�VSHVH�GRFXPHQWDWH�SHU�
O
DFTXLVWR�GL� LQGXPHQWL� GL� SULPD�QHFHVVLWj�H�JHQHUL� GL� XVR�
SHUVRQDOH�VRVWHQXWH�GDOO
$VVLFXUDWR�D�VHJXLWR�GL�IXUWR�WRWDOH�
GHO�EDJDJOLR�R�GL�FRQVHJQD�GD�SDUWH�GHO�YHWWRUH�GRSR�SL��GL�
���RUH�GDOO
DUULYR�D�GHVWLQD]LRQH�GHOO
$VVLFXUDWR�VWHVVR�

$57� ��� ± (6&/86,21,��(�/,0,7,�63(&,),&,�3(5�/$�*$5$1=,$�%$*$*/,2

2OWUH�DOOH�HVFOXVLRQL�SUHYLVWH�GDOOH�1RUPH�FRPXQL�DOOH�JDUDQ]LH� �VRQR�
HVFOXVL�GDOOD�JDUDQ]LD�L�GDQQL�GHULYDQWL�GD�
D�� GROR�� FROSD�� LQFXULD�� QHJOLJHQ]D� GHOO
$VVLFXUDWR�� QRQFKp�
GLPHQWLFDQ]D�
E�� LQVXIILFLHQWH� R� LQDGHJXDWR� LPEDOODJJLR�� QRUPDOH� XVXUD�� GLIHWWL� GL�
IDEEULFD]LRQH�HG�HYHQWL�DWPRVIHULFL�
F��OH�URWWXUH�H�GDQQL�DO�EDJDJOLR�D�PHQR�FKH�QRQ�VLDQR�FRQVHJXHQ]D�GL�
IXUWR��UDSLQD��VFLSSR�R�VLDQR�FDXVDWL�GDO�YHWWRUH�
G�� IXUWR� GHO� EDJDJOLR� FRQWHQXWR� DOO¶LQWHUQR� GHO� YHLFROR� FKH� QRQ� ULVXOWD�
FKLXVR� UHJRODUPHQWH� D� FKLDYH� QRQFKp� LO� IXUWR� GHO� EDJDJOLR� SRVWR� D�
ERUGR�GL�PRWRYHLFROL� RSSXUH�SRVWR� VX�SRUWDSDFFKL� HVWHUQL��6L� HVFOXGH�
LQROWUH�LO�IXUWR�GDOOH�RUH����DOOH�RUH���VH�LO�EDJDJOLR�QRQ�q�SRVWR�D�ERUGR�
GL�YHLFROR�FKLXVR�D�FKLDYH�LQ�SDUFKHJJLR�FXVWRGLWR�
H�� GHQDUR�� FDUWH� GL� FUHGLWR�� DVVHJQL�� WLWROL� H� FROOH]LRQL�� FDPSLRQDUL��
GRFXPHQWL��ELJOLHWWL�DHUHL�H�RJQL�DOWUR�GRFXPHQWR�GL�YLDJJLR�
I�� L� JLRLHOOL�� SLHWUH� SUH]LRVH�� SHOOLFFH� HG� RJQL� DOWUR� RJJHWWR� SUH]LRVR�
ODVFLDWL�LQFXVWRGLWL�
J�� L� EHQL� DFTXLVWDWL� GXUDQWH� LO� YLDJJLR� VHQ]D� UHJRODUL� JLXVWLILFDWLYL� GL�
VSHVD��IDWWXUD��VFRQWULQR��HFF���
K�� L�EHQL�FKH��GLYHUVL�GD�FDSL�GL�DEELJOLDPHQWR�H�GDOOH� YDOLJH��ERUVH�H�
]DLQLL�VLDQR�VWDWL�FRQVHJQDWL�DG� LPSUHVD�GL� WUDVSRUWR�� LQFOXVR� LO�YHWWRUH�
DHUHR�
)HUPH� OH� VRPPH� DVVLFXUDWH� HG� LO� PDVVLPR� ULPERUVDELOH� GL� ¼� �������
SHU� VLQJROR� RJJHWWR�� LO� ULPERUVR� q� OLPLWDWR� DO� ���� SHU� JLRLHOOL�� SLHWUH�
SUH]LRVH�� RURORJL�� SHOOLFFH� HG� RJQL� DOWUR� RJJHWWR� SUH]LRVR��
DSSDUHFFKLDWXUH� IRWRFLQHRWWLFKH�� DSSDUHFFKL� UDGLR�WHOHYLVLYL� HG�
DSSDUHFFKLDWXUH�HOHWWURQLFKH�
,� FRUUHGL� IRWRFLQHRWWLFL� �REELHWWLYL�� ILOWUL�� ODPSHJJLDWRUL�� EDWWHULH� HFF���
VRQR�FRQVLGHUDWL�TXDOL�XQLFR�RJJHWWR�

$57� ��� � &5,7(5,�',�5,6$5&,0(172

,O� ULPERUVR� DYYHUUj� DO� YDORUH� D� QXRYR� SHU� L� EHQL� FRPSURYDWDPHQWH�
�IDWWXUD� R� ULFHYXWD� ILVFDOH�� DFTXLVWDWL� QXRYL� QHL� WUH�PHVL� SUHFHGHQWL� DO�
GDQQR��GLYHUVDPHQWH�LO�ULPERUVR�WHUUj�FRQWR�GHO�GHJUDGR�H�VWDWR�G
XVR��
3HU� L� EHQL� DFTXLVWDWL� QHO� FRUVR� GHO� YLDJJLR� O
HYHQWXDOH� ULVDUFLPHQWR�
YHUUj� FRUULVSRVWR� VROR� VH� O
$VVLFXUDWR� VDUj� LQ� JUDGR� GL� SUHVHQWDUH�
UHJRODUH�JLXVWLILFDWLYR�GL�VSHVD
��



$57� ��� � 2%%/,*+,�'(//¶$66,&85$72�,1�&$62�',�6,1,6752
3HQD� OD� SHUGLWD� GHO� GLULWWR� DOO¶LQGHQQL]]R�� O¶$VVLFXUDWR� KD� O¶REEOLJR� GL�
SUHVHQWDUH� GHQXQFLD� DOOD� FRPSHWHQWH� $XWRULWj� IDFHQGRVL� ULODVFLDUH�
O¶RULJLQDOH�� 3HU� L� GDQQL� DYYHQXWL� LQ� RFFDVLRQH� GL� WUDVSRUWR� DHUHR�� OD�
GHQXQFLD� YD� HIIHWWXDWD� DOO¶DSSRVLWR� XIILFLR� DHURSRUWXDOH� �3�,�5�� �
3523(57<� ,55(*8/$5,7<�5(3257���/¶DVVLFXUDWR�q�DOWUHVu� WHQXWR�
D� IRUPXODUH�SUHYHQWLYD� ULFKLHVWD�GL� ULVDUFLPHQWR�DO� YHWWRUH�DHUHR�HG�D�
SURGXUUH� DOOD� ,PSUHVD� O¶RULJLQDOH� GHOOD� OHWWHUD� GL� ULVSRVWD� GHO� YHWWRUH�
VWHVVR��/D�,PSUHVD�SURYYHGHUj�D�ULPERUVDUH�O¶$VVLFXUDWR��VROR�GRSR�OD�
SUHVHQWD]LRQH� FRPSOHWD� GHOOD� GRFXPHQWD]LRQH� ULFKLHVWD� QHFHVVDULD�
DOOD�YDOXWD]LRQH�GHO�VLQLVWUR�

6(=,21(���±�$118//$0(172�9,$**,2�

$57� ��� � 2**(772�'(//
$66,&85$=,21(�
/¶,PSUHVD� LQGHQQL]]D�� LQ� EDVH� DOOH� FRQGL]LRQL� GHO� FRQWUDWWR��
O¶$VVLFXUDWR�� L� VXRL� IDPLOLDUL� �FRQLXJH�FRQYLYHQWH�� JHQLWRUL�� IUDWHOOL�� ILJOL��
VXRFHUL��JHQHUL��QXRUH��QRQQL��]LL�H�QLSRWL�ILQR�DO����JUDGR�GL�SDUHQWHOD��
FRJQDWL�� FXJLQL� GL� ��� JUDGR�� HG� XQ� FRPSDJQR� GL� YLDJJLR�� GHO�
FRUULVSHWWLYR�GL� UHFHVVR�SHU�DQQXOODPHQWR�GHO� YLDJJLR�� GHWHUPLQDWR�DL�
VHQVL� GHOOH� &RQGL]LRQL� *HQHUDOL� GL� &RQWUDWWR� GL� YHQGLWD� GL� SDFFKHWWL�
WXULVWLFL��FKH�VLD�FRQVHJXHQ]D�GL�FLUFRVWDQ]H�LPSUHYHGLELOL�DO�PRPHQWR�
GHOOD� SUHQRWD]LRQH� GHO� YLDJJLR� GHWHUPLQDWH� GD� TXDOVLDVL� HYHQWR�
LPSUHYLVWR��RJJHWWLYDPHQWH�GRFXPHQWDELOH�� LQGLSHQGHQWH�GDOOD� YRORQWj�
GHOO¶$VVLFXUDWR� H� WDOL� GD� FRPSRUWDUH� DOO¶$VVLFXUDWR� O¶LPSRVVLELOLWj� DG�
LQWUDSUHQGHUH�LO�YLDJJLR��
,Q� FDVR� GL� VLQLVWUR� FKH� FRLQYROJD� SL�� $VVLFXUDWL� LVFULWWL� DOOR� VWHVVR�
YLDJJLR�� OD� ,PSUHVD�ULPERUVHUj� WXWWL� L� IDPLOLDUL�DYHQWL�GLULWWR�H�XQR�VROR�
GHL� FRPSDJQL� GL� YLDJJLR� DOOD� FRQGL]LRQH� FKH� � DQFK¶HVVL� VLDQR�
DVVLFXUDWL��
6L�LQWHQGRQR�LQFOXVH�LQ�JDUDQ]LD�OH�PDODWWLH�SUHHVLVWHQWL�

$57� ��� ± 0$66,0$/(� 6&23(572��)5$1&+,*,$�
/
DVVLFXUD]LRQH�q�SUHVWDWD�ILQR�DO�FRVWR�WRWDOH�GHO�9LDJJLR�H�FRPXQTXH�
HQWUR�LO�PDVVLPDOH�SDUL�DG�¼�����������/D�SROL]]D�QRQ�FRSUH�OH�TXRWH�GL�
LVFUL]LRQH��OH�VSHVH�GL�DSHUWXUD�JHVWLRQH�SUDWLFD�H�L�SUHPL�DVVLFXUDWLYL�

$57� ��� ± 2%%/,*+,�'(//¶$66,&85$72�,1�&$62�',�6,1,6752�
/¶$VVLFXUDWR� R� FKL� SHU� HVVR� q� REEOLJDWR�� HQWUR� OH� RUH� ��� GHO� JLRUQR�
VXFFHVVLYR�DO� JLRUQR�GHOO¶HYHQWR� �LQWHQGHQGRVL� SHU� WDOH� LO�PDQLIHVWDUVL�
GHOOH� FDXVH� FKH� GHWHUPLQDQR� O¶DQQXOODPHQWR� GHO� YLDJJLR��� D� IDUH�
LPPHGLDWD� GHQXQFLD� WHOHIRQLFD� FRQWDWWDQGR� LO� QXPHUR� YHUGH�
����������RSSXUH�DO�QXPHUR��������������DWWLYR����RUH�VX����R�DG�
HIIHWWXDUH� � OD� 'HQXQFLD� 2Q�/LQH� PH]]R� � LQWHUQHW� VXO� VLWR�
ZZZ�ILORGLUHWWR�LW� VH]LRQH� ³'HQXQFLD� 2Q�/LQH´� VHJXHQGR� OH� UHODWLYH�
LVWUX]LRQL�
/¶$VVLFXUDWR� q� DOWUHVu� REEOLJDWR� D� FRPXQLFDUH� � O¶DQQXOODPHQWR� GHO�
YLDJJLR�R�GHL�VHUYL]L� WXULVWLFL�DFTXLVWDWL�DO�7RXU�2SHUDWRU�RUJDQL]]DWRUH�
H�R� DOO
$JHQ]LD� GL� 9LDJJLR� SUHVVR� OD� TXDOH� VL� q� FRQFOXVD� OD�
SUHQRWD]LRQH��
1HO� FDVR� LQ� FXL� O¶$VVLFXUDWR� VL� WURYL� QHOOH� FRQGL]LRQL� GL� ULQXQFLDUH� DO�
YLDJJLR� SHU� PDODWWLD� R� LQIRUWXQLR�� VHQ]D� ULFRYHUR� RVSHGDOLHUR�� OD�
&HQWUDOH� 2SHUDWLYD� SURYYHGHUj�� FRQ� LO� FRQVHQVR� GHOO¶$VVLFXUDWR�� DG�
LQYLDUH JUDWXLWDPHQWH� LO� SURSULR�PHGLFR� ILGXFLDULR� DO� ILQH� GL� FHUWLILFDUH�
FKH� OH� FRQGL]LRQL� GHOO¶$VVLFXUDWR� VLDQR� WDOL� GD� LPSHGLUH� OD� VXD�
SDUWHFLSD]LRQH� DO� YLDJJLR� H� SHU� FRQVHQWLUH� O¶DSHUWXUD� GHO� VLQLVWUR�
DWWUDYHUVR� LO� ULODVFLR� GD� SDUWH� GHO� PHGLFR� GHOO¶DSSRVLWR� FHUWLILFDWR�� ,Q�
TXHVWR� FDVR� LO� ULPERUVR� YHUUj� HIIHWWXDWR� DSSOLFDQGR� OD� IUDQFKLJLD�
LQGLFDWD�QHOO¶DUWLFROR�����
/D� ,PSUHVD�� D� IURQWH� GHOOD� VRSUDFLWDWD� ULFKLHVWD� GD� SDUWH�
GHOO¶$VVLFXUDWR�� VL� ULVHUYD� LO� GLULWWR� HYHQWXDOPHQWH� GL� QRQ� LQYLDUH� LO�
SURSULR�PHGLFR� ILGXFLDULR�� LQ� TXHVWR� FDVR� O¶DSHUWXUD� GHO� VLQLVWUR� YHUUj�
HIIHWWXDWD�GLUHWWDPHQWH�GDO�PHGLFR�GHOOD�&HQWUDOH�2SHUDWLYD��$QFKH� LQ�
TXHVWR� FDVR� LO� ULPERUVR� YHUUj� HIIHWWXDWR� FRQ� O¶DSSOLFD]LRQH� GHOOD�
IUDQFKLJLD�LQGLFDWD�QHOO¶DUWLFROR�����
4XDORUD� O
$VVLFXUDWR� QRQ� FRQVHQWD� DOOD� ,PSUHVD� GL� LQYLDUH�
JUDWXLWDPHQWH� LO� SURSULR�PHGLFR� ILGXFLDULR� DO� ILQH� GL� FHUWLILFDUH� FKH� OH�
FRQGL]LRQL�GHOO¶$VVLFXUDWR�VLDQR�WDOL�GD� LPSHGLUH� OD�VXD�SDUWHFLSD]LRQH�
DO� YLDJJLR� H�R� QRQ� GHQXQFL� LO� VLQLVWUR� HQWUR� OH� RUH� ������ GHO� JLRUQR�
VXFFHVVLYR� LO�JLRUQR�GHOO
HYHQWR��PH]]R� LQWHUQHW�R� WHOHIRQLFDPHQWH��� OR�
VFRSHUWR� D� VXR� FDULFR� VDUj� SDUL� DO� ���� � WUDQQH� QHL� FDVL� GL� PRUWH� R�
ULFRYHUR�RVSHGDOLHUR�
/¶$VVLFXUDWR� GHYH� FRQVHQWLUH� DOOD� ,PSUHVD� OH� LQGDJLQL� H� JOL
DFFHUWDPHQWL� QHFHVVDUL� DOOD� GHILQL]LRQH� GHO� VLQLVWUR� QRQFKp� SURGXUUH�
DOOD� VWHVVD�� WXWWD� OD� GRFXPHQWD]LRQH� UHODWLYD� DO� FDVR� VSHFLILFR�
OLEHUDQGR�� D� WDO� ILQH�� GDO� VHJUHWR� SURIHVVLRQDOH� L�0HGLFL� FKH� OR�KDQQR�
YLVLWDWR�H�FXUDWR�HYHQWXDOPHQWH�LQYHVWLWL�GDOO¶HVDPH�GHO�VLQLVWUR�VWHVVR�
/¶LQDGHPSLPHQWR�GL� WDOL� REEOLJKL� H�R�TXDORUD� LO�PHGLFR� ILGXFLDULR�GHOOD�
,PSUHVD� YHULILFKL� FKH� OH� FRQGL]LRQL� GHOO¶$VVLFXUDWR� QRQ� VLDQR� WDOL� GD�
LPSHGLUH� OD� VXD� SDUWHFLSD]LRQH� DO� YLDJJLR� H�R� LQ� FDVR� GL� PDQFDWD�
SURGX]LRQH� GD� SDUWH� GHOO¶DVVLFXUDWR� GHL� GRFXPHQWL� QHFHVVDUL� DOOD�
,PSUHVD�SHU�OD�FRUUHWWD�YDOXWD]LRQH�GHOOD�ULFKLHVWD�GL�ULPERUVR�SRVVRQR�
FRPSRUWDUH�OD�SHUGLWD�WRWDOH�R�SDU]LDOH�GHO�GLULWWR�DOO¶LQGHQQL]]R�
,03257$17(�� /¶LQGHQQL]]R� VSHWWDQWH� DOO¶$VVLFXUDWR� q� SDUL� DO�
FRUULVSHWWLYR� GL� UHFHVVR� �FLRq� DOOD� SHQDOH� SUHYLVWD� GDO� FRQWUDWWR� GL�
YLDJJLR��QHO�FDVR�GL�FDQFHOOD]LRQH�GHOOR�VWHVVR���FDOFRODWR�DOOD�GDWD� LQ�
FXL�VL�q�PDQLIHVWDWR�O¶HYHQWR��RYYHUR�LO�YHULILFDUVL�GHOOH�FLUFRVWDQ]H�FKH�
KDQQR� GHWHUPLQDWR� O¶LPSRVVLELOLWj� DG� LQWUDSUHQGHUH� LO� YLDJJLR��
/¶HYHQWXDOH� PDJJLRU� FRUULVSHWWLYR� GL� UHFHVVR�� DGGHELWDWR� GDO� 7RXU�

2SHUDWRU� LQ� FRQVHJXHQ]D� GL� XQ� ULWDUGR� GD� SDUWH� GHOO¶$VVLFXUDWR� QHO�
VHJQDODUH�O¶DQQXOODPHQWR�GHO�YLDJJLR�DO�7RXU�2SHUDWRU�UHVWHUj�D�FDULFR�
GHOO¶$VVLFXUDWR�

$57� ��� � ,03(*12�'(//¶,035(6$

/¶,PSUHVD�� TXDORUD� O
$VVLFXUDWR� GHQXQFL� WHOHIRQLFDPHQWH� LO� VLQLVWUR�
HQWUR�OH�RUH����GHO�JLRUQR�VXFFHVVLYR�DO JLRUQR�GHOO¶HYHQWR��VL�LPSHJQD�
D�OLTXLGDUH�LO�VLQLVWUR�HQWUR����JLRUQL�GDOOD�GDWD�GL�GHQXQFLD�D�FRQGL]LRQH�
FKH�OD�GRFXPHQWD]LRQH�FRPSOHWD�DUULYL�HQWUR�LO�����JLRUQR�GDOOD�GDWD�GL�
GHQXQFLD�VWHVVD�
4XDORUD�SHU� UDJLRQL� LPSXWDELOL� D�)LOR� GLUHWWR�$VVLFXUD]LRQL� OD� VXGGHWWD�
OLTXLGD]LRQH�DYYHQJD�GRSR� ����JLRUQL��VDUj�ULFRQRVFLXWR�DOO
$VVLFXUDWR�
O
LQWHUHVVH�OHJDOH��FRPSRVWR��FDOFRODWR�VXOO
LPSRUWR�GD�OLTXLGDUH��

$57� ��� � ',5,772�',�68%(1752�
3HU� RJQL� DQQXOODPHQWR� YLDJJLR� GL� FXL� DOO
DUWLFROR� ���� �� 2JJHWWR�
GHOO
DVVLFXUD]LRQH�� VRJJHWWR� D� � FRUULVSHWWLYR� GL� UHFHVVR� VXSHULRUH� DO�
����� O
$VVLFXUDWR� ULFRQRVFH� HVSUHVVDPHQWH� FKH� OD� SURSULHWj� HG� RJQL�
GLULWWR� FRQQHVVR� DOOR� VWHVVR� VL� LQWHQGRQR� WUDVIHULWL� DOO¶,PSUHVD� FKH� QH�
SRWUj�GLVSRUUH�OLEHUDPHQWH�VXO�PHUFDWR�DFTXLVHQGRQH�LQ�YLD�GHILQLWLYD�H�
VHQ]D� ULFKLHVWD� DOFXQD� GL� ULVDUFLPHQWR� GD� SDUWH� GHOO
$VVLFXUDWR�� JOL�
HYHQWXDOL�FRUULVSHWWLYL�FKH�QH�GRYHVVHUR�GHULYDUH�

6(=,21(��� ±�5,3527(=,21(�9,$**,2�

$57� ��� � 2**(772�'(//
$66,&85$=,21(

/
,PSUHVD� ULPERUVHUj� DOO¶$VVLFXUDWR� LO� ����� FRQ� XQ� PDVVLPR� GL� ¼
�������SHU�SHUVRQD�H�GL ¼����������SHU�HYHQWR���JOL�HYHQWXDOL�PDJJLRUL�
FRVWL�VRVWHQXWL�SHU�DFTXLVWDUH�QXRYL� WLWROL�GL YLDJJLR��ELJOLHWWHULD�DHUHD��
PDULWWLPD� R� IHUURYLDULD��� LQ� VRVWLWX]LRQH� GL� TXHOOL� QRQ� XWLOL]]DELOL� SHU�
ULWDUGDWR� DUULYR� GHOO¶$VVLFXUDWR� VXO� OXRJR� GL� SDUWHQ]D� GHWHUPLQDWR� GD�
XQD� GHOOH� FDXVH� R� HYHQWL� LPSUHYHGLELOL� LQGLFDWL DOOD� VH]LRQH�
� $QQXOODPHQWR� 9LDJJLR� H� VHPSUHFKq� L� WLWROL� GL� YLDJJLR� DFTXLVWDWL�
YHQJDQR�XWLOL]]DWL�SHU�XVXIUXLUH�GHL�VHUYL]L�SUHFHGHQWHPHQWH�SUHQRWDWL��

$57� ��� � (6&/86,21,��(�/,0,7,�63(&,),&,�3(5�/$�*$5$1=,$�5,3527(=,21(�

9,$**,2

/D� JDUDQ]LD� QRQ� q� RSHUDQWH� VH� O¶$VVLFXUDWR� GHFLGH� GL� ULQXQFLDUH� DO�
YLDJJLR� UHQGHQGR� RSHUDWLYD� O¶HYHQWXDOH� JDUDQ]LD� $QQXOODPHQWR�
9LDJJLR�

6(=,21(���±�5,3(7,=,21(�9,$**,2

$57� ��� � 2**(772�'(//
$66,&85$=,21(

/¶,PSUHVD�PHWWH�D�GLVSRVL]LRQH�GHOO
$VVLFXUDWR�H�GHL�IDPLOLDUL�FKH�
YLDJJLDQR�FRQ�OXL��SXUFKq�DVVLFXUDWL��XQ�LPSRUWR�SDUL�DO�YDORUH�LQ�SUR��
UDWD�GHO�VRJJLRUQR�QRQ�XVXIUXLWR�GDOO
$VVLFXUDWR�D�FDXVD�GHL�VHJXHQWL�
HYHQWL�

D��8WLOL]]R�GHOOH�SUHVWD]LRQL�³7UDVSRUWR�6DQLWDULR�2UJDQL]]DWR´��
³7UDVSRUWR�GHOOD�VDOPD´�H�³5LHQWUR�$QWLFLSDWR´�FKH�GHWHUPLQL�LO�ULHQWUR�
DOOD�UHVLGHQ]D�GHOO
$VVLFXUDWR�

E��'HFHVVR�R�ULFRYHUR�RVSHGDOLHUR�VXSHULRUH�D���JLRUQL�GL�XQ�IDPLOLDUH�

GHOO
$VVLFXUDWR�

F��'HFHVVR�R�ULFRYHUR�RVSHGDOLHUR�VXSHULRUH�DOOH����RUH�
GHOO¶$VVLFXUDWR�

/
LPSRUWR�YHUUj�PHVVR�D�GLVSRVL]LRQH�GHOO
$VVLFXUDWR�HVFOXVLYDPHQWH�
SHU�O
DFTXLVWR�GL�XQ�YLDJJLR�RUJDQL]]DWR�GDO�&RQWUDHQWH��/
LPSRUWR�LQ�
SUR���UDWD��QRQ�FHGLELOH�H�QRQ�ULPERUVDELOH�GRYUj�HVVHUH�XWLOL]]DWR�HQWUR�
���PHVL�GDOOD�GDWD�GL�ULHQWUR�

1250(�&2081,�$�7877(�/(�*$5$1=,(�
$57� � ± (6&/86,21,�(�/,0,7,�9$/,',�3(5�7877(�/(�*$5$1=,(

7XWWH�OH�SUHVWD]LRQL�QRQ�VRQR�GRYXWH�SHU�VLQLVWUL�DYYHQXWL�GXUDQWH�H�SHU�
HIIHWWR�GL�

� VWDWR� GL� JXHUUD�� ULYROX]LRQH�� VRPPRVVH� R� PRYLPHQWL�
SRSRODUL�� VDFFKHJJL�� DWWL� GL� WHUURULVPR� R� YDQGDOLVPR��
VFLRSHUL�

� WHUUHPRWL�� LQRQGD]LRQL� HG� DOWUL� IHQRPHQL� DWPRVIHULFL�
GLFKLDUDWL� FDODPLWj� QDWXUDOL� QRQFKp� IHQRPHQL� YHULILFDWLVL� LQ�
FRQQHVVLRQH� FRQ� WUDVIRUPD]LRQH� RG� DVVHVWDPHQWL�
HQHUJHWLFL� GHOO¶DWRPR�� QDWXUDOL� R� SURYRFDWL� DUWLILFLDOPHQWH��
7DOH�HVFOXVLRQH�QRQ�q�RSHUDQWH�QHL�FDVL�LVRODWL�FLRq�TXDQGR�
QRQ� VL� q� LQ� SUHVHQ]D� GL� FDODPLWj� QDWXUDOL� GLFKLDUDWH� R�
VLWXD]LRQL�GL�HPHUJHQ]D�VRFLDOH�HYLGHQWL�

� GROR�GHO�&RQWUDHQWH�R�GHOO
$VVLFXUDWR�
� YLDJJLR� LQWUDSUHVR�FRQWUR� LO�SDUHUH�PHGLFR�R�� LQ�RJQL�FDVR��

FRQ� SDWRORJLH� LQ� IDVH� DFXWD� RG� DOOR� VFRSR� GL� VRWWRSRUVL� D�
WUDWWDPHQWL�PHGLFR�FKLUXUJLFL�

� PDODWWLH� FKH� VLDQR� O
HVSUHVVLRQH�R� OD� FRQVHJXHQ]D�GLUHWWD�
GL� VLWXD]LRQL� SDWRORJLFKH� FURQLFKH� R� SUHHVLVWHQWL�� JLj� QRWH�
DOO
$VVLFXUDWR�DOOD�VRWWRVFUL]LRQH�GHOOD�SROL]]D��6RQR�LQYHFH�



FRPSUHVH� OH� ULDFXWL]]D]LRQL� LPSUHYHGLELOL� GL� SDWRORJLH�
FURQLFKH��DOOD�SUHQRWD]LRQH�GHL�VHUYL]L�WXULVWLFL�R�GHO�YLDJJLR�

� SDWRORJLH� ULFRQGXFLELOL� D� FRPSOLFD]LRQL� GHOOR� VWDWR� GL�
JUDYLGDQ]D�ROWUH�OD���PD�VHWWLPDQD�

� LQWHUUX]LRQH�YRORQWDULD�GL�JUDYLGDQ]D��HVSLDQWR�H�R�WUDSLDQWR�
GL�RUJDQL�

� XVR� QRQ� WHUDSHXWLFR� GL� IDUPDFL� R� VRVWDQ]H� VWXSHIDFHQWL��
WRVVLFRGLSHQGHQ]H� GD� DOFRRO� H� GURJKH�� D�� SDWRORJLH� +,9�
FRUUHODWH�� $,'6�� GLVWXUEL� PHQWDOL� � H� VLQGURPL� RUJDQLFKH�
FHUHEUDOL�

� SUDWLFD� GL� VSRUW� TXDOL�� DOSLQLVPR� FRQ� VFDODWH� VXSHULRUL� DO�
WHU]R� JUDGR�� DUUDPSLFDWD� OLEHUD� �IUHH� FOLPELQJ��� VDOWL� GDO�
WUDPSROLQR�FRQ�VFL�R�LGURVFu��VFL�DFUREDWLFR�HG�HVWUHPR��VFL�
IXRUL�SLVWD��ERE��FDQRD�IOXYLDOH�ROWUH�LO� WHU]R�JUDGR��GLVFHVD�
GL�UDSLGH�GL�FRUVL�G¶DFTXD��UDIWLQJ���NLWH±VXUILQJ��KLGURVSHHG��
VDOWL� QHO� YXRWR� �EXQJHH� MXPSLQJ��� SDUDFDGXWLVPR��
GHOWDSODQR�� VSRUW� DHUHL� LQ� JHQHUH�� SXJLODWR�� ORWWD�� IRRWEDOO�
DPHULFDQR�� UXJE\�� KRFNH\� VX� JKLDFFLR�� LPPHUVLRQH� FRQ�
DXWRUHVSLUDWRUH�� DWOHWLFD� SHVDQWH�� 6L� ULWLHQH� FRPSUHVR�
O¶HVHUFL]LR� GHOOH� VHJXHQWL� DWWLYLWj� VSRUWLYH� VH� VYROWH�
XQLFDPHQWH� D� FDUDWWHUH� ULFUHDWLYR�� � LPPHUVLRQL� FRQ�
DXWRUHVSLUDWRUH�� VFL� IXRUL� SLVWD�DXWRUL]]DWL� GDOOH�FRPSHWHQWL�
DXWRULWj�� ERE�� � GLVFHVD�GL� UDSLGH�GL�FRUVL� G¶DFTXD� �UDIWLQJ���
NLWH±VXUILQJ�

� DWWL�GL�WHPHUDULHWj�
� DWWLYLWj�VSRUWLYH�VYROWH�D�WLWROR�SURIHVVLRQDOH��SDUWHFLSD]LRQH�

D� JDUH� R� FRPSHWL]LRQL� VSRUWLYH�� FRPSUHVL� SURYH� HG�
DOOHQDPHQWL� VYROWH� VRWWR� O¶HJLGD� GL� IHGHUD]LRQL�� $� GHURJD�
GHOOD� SUHVHQWH� HVFOXVLRQH� VL� LQWHQGRQR� DVVLFXUDWH� OH� JDUH�
VSRUWLYH�VYROWH�D�OLYHOOR�OXGLFR�H�R�ULFUHDWLYR�

� JDUH� DXWRPRELOLVWLFKH� PRWRFLFOLVWLFKH�� PRWRQDXWLFKH�
FRPSUHVH�PRWR�G¶DFTXD�� GL� JXLGRVOLWWH� H�UHODWLYH�SURYH�HG�
DOOHQDPHQWL� �� VH� QRQ� GL� FDUDWWHUH� OXGLFR� R� LQ� DOWHUQDWLYD�
VYROWH�VRWWR�OHJLGD�GHOOH�IHGHUD]LRQL��

� OH� PDODWWLH� LQIHWWLYH� TXDORUD� O
LQWHUYHQWR� G¶DVVLVWHQ]D� VLD�
LPSHGLWR�GD�QRUPH�VDQLWDULH�QD]LRQDOL�R�LQWHUQD]LRQDOL�

� VYROJLPHQWR� GL� DWWLYLWj� FKH� LPSOLFKLQR� O
XWLOL]]R� GLUHWWR� GL�
HVSORVLYL�R�DUPL�GD�IXRFR�

� HYHQWL� FKH� YHULILFDQGRVL� LQ� 3DHVL� LQ� VWDWR� GL� EHOOLJHUDQ]D�
UHQGDQR�LPSRVVLELOH�SUHVWDUH�$VVLVWHQ]D�

$57� � � (6&/86,21(�',�&203(16$=,21,�$/7(51$7,9(

4XDORUD�O
$VVLFXUDWR QRQ�IUXLVFD�GL�XQD�R�SL��SUHVWD]LRQL��O¶,PSUHVD�QRQ�
q� WHQXWD� D� IRUQLUH� LQGHQQL]]L� R� SUHVWD]LRQL� DOWHUQDWLYH� D� WLWROR� GL�
FRPSHQVD]LRQH�

$57� � � 9$/,',7¬
 '(&255(1=$�(�'85$7$��'(//(�*$5$1=,(

/D� JDUDQ]LD� $QQXOODPHQWR� 9LDJJLR� GHFRUUH� GDOOD� GDWD� G
LVFUL]LRQH� DO�
YLDJJLR� R� GDO� PRPHQWR� GHOO¶DGHVLRQH� DOOD� SROL]]D� PHGLDQWH� LO�
SDJDPHQWR� GHO� SUHPLR� DVVLFXUDWLYR� GD� SDUWH� GHOO
$VVLFXUDWR� H�R� GHO�
FRQWUDHQWH� H� WHUPLQD� LO� JLRUQR� GHOOD� SDUWHQ]D� DO� PRPHQWR� LQ� FXL�
O¶$VVLFXUDWR� LQL]LD� D� IUXLUH� GHO� SULPR� VHUYL]LR� WXULVWLFR� IRUQLWR� GDO�
&RQWUDHQWH��
/H� DOWUH� JDUDQ]LH� GHFRUURQR� GDOOD� GDWD� GL� LQL]LR� GHO� YLDJJLR� �RYYHUR�
GDOOD�GDWD�GL� LQL]LR�GHL�VHUYL]L� WXULVWLFL�DFTXLVWDWL��H�FHVVDQR�DO� WHUPLQH�
GHJOL� VWHVVL�� � FRPXQTXH� DO� VHVVDQWHVLPR� JLRUQR� GDOOD� GDWD� LQL]LR�
YLDJJLR� DG� HFFH]LRQH� GL� TXHOOH� JDUDQ]LH� FKH� � VHJXRQR� OD� VSHFLILFD��
QRUPDWLYD�LQGLFDWD�QHOOH�VLQJROH�VH]LRQL�

$57� � � 2%%/,*+,�'(//
$66,&85$72�,1�&$62�',�6,1,6752

,Q� FDVR�GL� VLQLVWUR�� O
$VVLFXUDWR�GHYH�GDUQH�DYYLVR� WHOHIRQLFR�H� VFULWWR�
DOOD� ,PSUHVD� VHFRQGR� OH� PRGDOLWj SUHYLVWH� DOOH� VLQJROH� JDUDQ]LH��
/
LQDGHPSLPHQWR� GL� WDOH� REEOLJR� SXz� FRPSRUWDUH� OD� SHUGLWD� WRWDOH� R�
SDU]LDOH�GHO�GLULWWR�DOO
LQGHQQL]]R�DL�VHQVL�GHOO
DUWLFROR������GHO�&RGLFH�
&LYLOH�

$UW����� (67(16,21(�7(55,725,$/(
/
DVVLFXUD]LRQH�KD� YDOLGLWj�QHO�3DHVH�R� QHO� � JUXSSR�GL�3DHVL� GRYH� VL�
HIIHWWXD� LO� YLDJJLR� H� GRYH� O
$VVLFXUDWR� KD� VXEuWR� LO� VLQLVWUR� FKH� KD�
RULJLQDWR� LO� GLULWWR� DOOD� SUHVWD]LRQH��1HO� FDVR�GL� YLDJJL� LQ� DHUHR�� WUHQR��
SXOOPDQ� R� QDYH�� O¶DVVLFXUD]LRQH� q� YDOLGD� GDOOD� VWD]LRQH� GL� SDUWHQ]D�
�DHURSRUWXDOH�� IHUURYLDULD�� HFF�� GHO� YLDJJLR� RUJDQL]]DWR�� D� TXHOOD� GL�
DUULYR�DOOD�FRQFOXVLRQH�GHO�YLDJJLR��
1HO� FDVR� GL� YLDJJLR� LQ� DXWR� R� DOWUR� PH]]R� QRQ� VRSUDFLWDWR��
O¶DVVLFXUD]LRQH�q�YDOLGD�DG�ROWUH����.P�GDO�OXRJR�GL�UHVLGHQ]D���

$57� � � &5,7(5,�',�/,48,'$=,21(�'(,�6,1,675,

,O� SDJDPHQWR� GL� TXDQWR� FRQWUDWWXDOPHQWH� GRYXWR�� YLHQH� HIIHWWXDWR��
SUHYLD� SUHVHQWD]LRQH� LQ� RULJLQDOH� GHOOH� UHODWLYH� QRWXOH�� GLVWLQWH� H�
ULFHYXWH� GHELWDPHQWH� TXLHWDQ]DWH�� $� ULFKLHVWD� GHOO
$VVLFXUDWR� OD�
,PSUHVD�UHVWLWXLVFH�L�SUHFLWDWL�RULJLQDOL��SUHYLD�DSSRVL]LRQH�GHOOD�GDWD�GL�
OLTXLGD]LRQH�H�GHOO
LPSRUWR�OLTXLGDWR��
4XDORUD� O
$VVLFXUDWR� DEELD� SUHVHQWDWR� D� WHU]L� O
RULJLQDOH� GHOOH� QRWXOH��
GLVWLQWH� H� ULFHYXWH� SHU� RWWHQHUH� LO� ULPERUVR�� OD� ,PSUHVD� HIIHWWXHUj� LO�
SDJDPHQWR� GL� TXDQWR� GRYXWR� LQ� EDVH� DO� SUHVHQWH� FRQWUDWWR� SUHYLD�
GLPRVWUD]LRQH�GHOOH�VSHVH�HIIHWWLYDPHQWH�VRVWHQXWH��DO�QHWWR�GL�TXDQWR�
D�FDULFR�GHL�SUHGHWWL�WHU]L��,�ULPERUVL�YHUUDQQR�VHPSUH�HVHJXLWL�LQ�(XUR�
/¶,PSUHVD� SURYYHGHUj� D� ULPERUVDUH� O¶$VVLFXUDWR�� VROR� GRSR� OD�
SUHVHQWD]LRQH� FRPSOHWD� GHOOD� GRFXPHQWD]LRQH� ULFKLHVWD� QHFHVVDULD�

DOOD�YDOXWD]LRQH�GHO�VLQLVWUR�

$57� � ± /,48,'$=,21(�'(,�'$11,�120,1$�'(,�3(5,7,

/D� TXDQWLILFD]LRQH� GHO� GDQQR� VDUj� HIIHWWXDWD� GDOOD� ,PSUHVD�PHGLDQWH�
DFFRUGR� GLUHWWR� IUD� OH� 3DUWL� R�� LQ� PDQFDQ]D�� VWDELOLWR� GD� GXH� 3HULWL�
QRPLQDWL�XQR�SHU�SDUWH�� ,Q�FDVR�GL�GLVDFFRUGR�HVVL�QH�HOHJJHUDQQR�XQ�
7HU]R�� 6H� XQD� GHOOH� GXH� 3DUWL� QRQ� SURYYHGH� D� QRPLQDUH� LO� SURSULR�
3HULWR�R�PDQFD�O¶DFFRUGR�VXOOD�VFHOWD�GHO�WHU]R��OD�QRPLQD�VDUj�IDWWD�GDO�
3UHVLGHQWH�GHO�7ULEXQDOH��QHOOD�FXL�JLXULVGL]LRQH�VL�WURYD�OD�VHGH�OHJDOH�
GHOOD� ,PSUHVD�� &LDVFXQD� GHOOH� 3DUWL� � VRVWLHQH� OD� VSHVD� GHO� SURSULR�
3HULWR� H�PHWj� GL� TXHOOD� GHO� 7HU]R� 3HULWR�� /H� GHFLVLRQL� VRQR� SUHVH� D�
PDJJLRUDQ]D�FRQ�GLVSHQVD�GD�RJQL�IRUPDOLWj�GL�OHJJH�H�VRQR�YLQFRODQWL�
SHU�OH�3DUWL��OH�TXDOL�ULQXQFLDQR�ILQ�G¶RUD�D�TXDOVLDVL�LPSXJQDWLYD�VDOYR�L�
FDVL�GL�YLROHQ]D��GROR��HUURUH�R�YLROD]LRQH�GHL�SDWWL�FRQWUDWWXDOL�
6DUj� LQ�RJQL� FDVR� IDFROWj�GHOOH�3DUWL� RYYHUR�GL� XQD�GL� HVVH� ULYROJHUVL�
GLUHWWDPHQWH�DOO¶$XWRULWj�JLXGL]LDULD�SHU�OD�WXWHOD�GHL�SURSUL�GLULWWL�

$57� � ± /(**(�� *,85,6',=,21(

/H� 3DUWL� FRQYHQJRQR� FKH� LO� SUHVHQWH� FRQWUDWWR� VDUj� UHJRODWR� GDOOD�
/HJJH� ,WDOLDQD�� /H� 3DUWL� FRQYHQJRQR� DOWUHVu� FKH� TXDOXQTXH�
FRQWURYHUVLD� QDVFHQWH� GDO� SUHVHQWH� FRQWUDWWR� VDUj� VRJJHWWD� DOOD�
JLXULVGL]LRQH�LWDOLDQD�

$57� � � ,17(*5$=,21(�'2&80(17$=,21(�',�'(181&,$�'(/�6,1,6752

/¶$VVLFXUDWR� SUHQGH� DWWR� H� FRQFHGH� HVSUHVVDPHQWH� D� )LOR� GLUHWWR�
$VVLFXUD]LRQL�OD�IDFROWj�GL�ULFKLHGHUH��SHU�DJHYRODUH�OD�OLTXLGD]LRQH�GHO�
GDQQR�� XOWHULRUH� GRFXPHQWD]LRQH� ULVSHWWR� D� TXHOOD� LQGLFDWD� QHOOD�
VLQJROD�JDUDQ]LD�SUHVWD]LRQH�
/D�PDQFDWD� SURGX]LRQH� GHL� GRFXPHQWL�� UHODWLYL� DO� FDVR� VSHFLILFR� SXz�
FRPSRUWDUH�OD�GHFDGHQ]D�WRWDOH�R�SDU]LDOH�GHO�GLULWWR�DO�ULPERUVR

$57� �� � 2%%/,*+,�'(/�&2175$(17(

,O�&RQWUDHQWH�VL�LPSHJQD�
� DG� DVVLFXUDUH� FRQ� OD� SUHVHQWH� SROL]]D� WXWWL� L� FOLHQWL� FKH�

DFTXLVWDQR�XQ�YLDJJLR�GL�SURSULD�RUJDQL]]D]LRQH��
� D�FRQVHJQDUH��D�WXWWL�JOL�$VVLFXUDWL��LQ�IRUPDWR�FDUWDFHR�H�SULPD�

GHOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�OH� &RQGL]LRQL� GL�
$VVLFXUD]LRQH�UHODWLYH�DOOD�SUHVHQWH�SROL]]D�HG�LO�UHODWLYR�JORVVDULR�

� D�SXEEOLFDUH�QHL�FDWDORJKL� OD�VLQWHVL�GHOOH�JDUDQ]LH�DVVLFXUDWLYH�
SUHYLVWH�GDOOD�SUHVHQWH�SROL]]D�

$57� �� � &/$862/$�',�&808/2�

5HVWD�FRQYHQXWR�FKH�LQ�FDVR�GL�HYHQWR�FKH�FROSLVFD�SL��$VVLFXUDWL�FRQ�
O¶,PSUHVD�� O¶HVERUVR� PDVVLPR� GL� TXHVW¶XOWLPD� QRQ� SRWUj� VXSHUDUH�
O¶LPSRUWR�GL�¼������������SHU�HYHQWR��
4XDORUD�JOL� LPSRUWL�GD� OLTXLGDUH�D� WHUPLQL�FRQWUDWWXDOL�HFFHGDQR� L� OLPLWL�
VRSUD� LQGLFDWL�� JOL� LQGHQQL]]L� VSHWWDQWL� D� FLDVFXQ� $VVLFXUDWR� VDUDQQR�
ULGRWWL�LQ�SURSRU]LRQH��

$57� �� ±0$1&$72�3$*$0(172�±�$1&+(�3$5=,$/(�±�'(/�35(0,2

/DGGRYH� LO�&RQWUDHQWH�QRQ�FRUULVSRQGD� LO�SUHPLR�GRYXWR�DOOD� ILUPD�GHO�
FRQWUDWWR�R�GXH�R�SL��UDWH�GL�SUHPLR�VXFFHVVLYH�QHL�WHUPLQL�FRQYHQXWL�R�
QRQ� FRUULVSRQGD� OD� SDUWH� GL� SUHPLR� YDULDELOH� D� FRQJXDJOLR� QHOOH�
PRGDOLWj�H�QHL� WHUPLQL�SUHYLVWL�R�QRQ�HIIHWWXL�DOFXQD�FRPXQLFD]LRQH� LQ�
RUGLQH� DL� 'DWL� 9DULDELOL� R� OD� HIIHWWXL� LQ� PLVXUD� TXDOLWDWLYDPHQWH� H�
TXDQWLWDWLYDPHQWH� LQFRPSOHWD� R� FRQ� ULWDUGR� ULVSHWWR� DL� WHUPLQL�
FRQWUDWWXDOPHQWH� SUHYLVWL�� O¶,PSUHVD� DYUj� LO� GLULWWR� GL� GLFKLDUDUH� FRQ�
OHWWHUD� UDFFRPDQGDWD� $5� OD� VRVSHQVLRQH� GHJOL� HIIHWWL� GHOOD� FRSHUWXUD�
DVVLFXUDWLYD�� �FRQ� O¶HFFH]LRQH�GHOOH�SUHVWD]LRQL� LQGLFDWH�QHOOD�JDUDQ]LD�
³$VVLVWHQ]D�DOOD�SHUVRQD´��RYH�SUHYLVWD��D�IDU�GDWD�GDOOD�ULFH]LRQH�GHOOD�
FRPXQLFD]LRQH� PHGHVLPD�� PHWWHQGR� LQ� PRUD� LO� &RQWUDHQWH� H�� D�
SHUVLVWHUH� GL� WDOH� LQDGHPSLPHQWR� QHO� WHUPLQH� GL� ��� JLRUQL� GDOOD�
ULFH]LRQH� GHOOD� VXGGHWWD� FRPXQLFD]LRQH�� GLFKLDUDUH� QHL� PHGHVLPL�
WHUPLQL� OD� ULVROX]LRQH� GHO� FRQWUDWWR�� FRQILJXUDQGR� WDOH� FRQGRWWD� GHO�
&RQWUDHQWH� XQ� JUDYH� LQDGHPSLPHQWR� DJOL� REEOLJKL� DVVXQWL� DL� VHQVL�
GHOO¶DUW�������H�VHJJ��GHO�F�F��� IDWWR�VDOYR�RJQL�DOWUR�GLULWWR�DQFKH�YROWR�
DO� ULVDUFLPHQWR� GHO� GDQQR� VXELWR�� /D� VRVSHQVLRQH� H�R� OD� ULVROX]LRQH�
GHJOL�HIIHWWL�GHO�SUHVHQWH�&RQWUDWWR�KD�HIILFDFLD�H�YDORUH�ROWUHFKp�SHU� LO�
&RQWUDHQWH� DQFKH� SHU� O¶$VVLFXUDWR� H� TXHVW¶XOWLPR� VDUj� GHELWDPHQWH�
LQIRUPDWR�GDO�&RQWUDHQWH�GL�WDOH�FLUFRVWDQ]D��PDQOHYDQGR�LO�&RQWUDHQWH�
O¶,PSUHVD�GD�RJQL�H�TXDOVLYRJOLD�SUHJLXGL]LR� OH�GRYHVVH�GHULYDUH�GDOOD�
PDQFDWD�RVVHUYDQ]D�GL�WDOH�REEOLJR��
,Q�FDVR�GL�PDQFDWD�FRPXQLFD]LRQH�GHL�'DWL�9DULDELOL�GL�UHJROD]LRQH�R�GL�
PDQFDWR� SDJDPHQWR� GHO� SUHPLR� GL� FRQJXDJOLR� QHL� WHUPLQL� FRQYHQXWL��
IHUPD� UHVWDQGR� OD� VRVSHQVLRQH� GHOOD� JDUDQ]LD�� UHVWD� HVSUHVVDPHQWH�
FRQYHQXWR� FKH� JOL� HYHQWXDOL� VLQLVWUL� DFFDGXWL� QHO� SHULRGR� DO� TXDOH� VL�
ULIHULVFH�OD�PDQFDWD�UHJROD]LRQH�QRQ�VDUDQQR�LQGHQQL]]DWL�H�R�OLTXLGDWL�
GDOO¶,PSUHVD�DO�&RQWUDHQWH�H�R�DOO¶$VVLFXUDWR�
3DULPHQWL� ±� RYH� DO� FRQFUHWL]]DUVL� GL� XQR� GHJOL� HYHQWL� SUHYLVWL� QHO�
SUHVHQWH� DUWLFROR� QRQ� VHJXD� XQ¶LPPHGLDWD� HG� LQWHJUDOH� GHILQL]LRQH�
GHOOD� SRVL]LRQH� GHELWRULD� GHO� &RQWUDHQWH� ±� O¶,PSUHVD� VL� ULVHUYD�
VXFFHVVLYDPHQWH� OD� IDFROWj� GL� OLTXLGDUH� L� VLQLVWUL� LQ� SURSRU]LRQH� DJOL�
LQFDVVL�HIIHWWLYDPHQWH�UHJLVWUDWL�

$57� �� ± ())(77,�1(,�&21)5217,�'(//¶$66,&85$72
,O� &RQWUDHQWH� VL� LPSHJQD� D� UHQGHUH� HGRWWR� O¶DVVLFXUDWR�� DO� PRPHQWR�
GHOO¶DGHVLRQH� DOOD� SROL]]D�� FKH� OD� JDUDQ]LD� DVVLFXUDWLYD� GL� FXL� DO�
SUHVHQWH� &RQWUDWWR� YHUUj� VRVSHVD� GDOO¶,PSUHVD�� ROWUH� DOOH� LSRWHVL�
SUHYLVWH�GDOOD�YLJHQWH�QRUPDWLYD�FRGLFLVWLFD��DO�ULFRUUHUH�GHOOH�LSRWHVL�GL�



FXL�DOO¶DUW������RYYHURVLD�DG�HVHPSLR�QHO�FDVR�LQ�FXL�LO�&RQWUDHQWH�QRQ�
HIIHWWXL�DOFXQD�FRPXQLFD]LRQH�LQ�RUGLQH�DL�'DWL�9DULDELOL�H�R�OD�HIIHWWXL�LQ�
PLVXUD�TXDOLWDWLYDPHQWH�H�TXDQWLWDWLYDPHQWH� LQFRPSOHWD�R� FRQ� ULWDUGR�
ULVSHWWR� DL� WHUPLQL� FRQWUDWWXDOPHQWH� SUHYLVWL�� SRWHQGR� � O¶,PSUHVD� DO�
SHUVLVWHUH� GL� WDOH� LQDGHPSLPHQWR�� GLFKLDUDUH� OD� ULVROX]LRQH� GHO�
FRQWUDWWR��(�FLz�DQFKH�QHOOH�LSRWHVL�GL�PDQFDWR�SDJDPHQWR�GHO�SUHPLR�
H�R� GHOOH� UDWH� GL� SUHPLR� VXFFHVVLYH� DOOH� SUHYLVWH� VFDGHQ]H� PHQVLOL�
RYYHUR� GHOOH� VRPPH� GRYXWH� D� FRQJXDJOLR� GD� SDUWH� GHO� &RQWUDHQWH� H�
FRPXQTXH� LQ� WXWWL� L� FDVL� LQ� FXL� OD� &RQWUDHQWH� VL� UHQGD� LQDGHPSLHQWH�
ULVSHWWR�DJOL�REEOLJKL�GL�FXL�DO�SUHVHQWH�FRQWUDWWR�
,O�&RQWUDHQWH�VL�LPSHJQD�DOWUHVu�D�UHQGHUH�HGRWWR�O¶$VVLFXUDWR�GL�TXDQWR�
SUHYLVWR� DOO¶XOWLPR� FRPPD� GHOO¶DUWLFROR� FKH� SUHFHGH� HG� D� PDQOHYDUH�
O¶,PSUHVD�GD� RJQL� H�TXDOVLYRJOLD� ULFKLHVWD�H�R�GRJOLDQ]D� FKH�GRYHVVH�
SHUYHQLUH�GDOO¶$VVLFXUDWR�

$57� �� ± 63(&,),&+(� 5(/$7,9(� $//$� *$5$1=,$� ³$118//$0(172�

9,$**,2´
$O� YHULILFDUVL� GL� XQR� GHJOL� HYHQWL� SUHYLVWL� QHOO¶DUW�� ��� FKH� SUHFHGH�� LO�
&RQWUDHQWH�VL�LPSHJQD�D�PDQOHYDUH�O¶,PSUHVD�GD�RJQL�SUHWHVD�±�DQFKH�
HFRQRPLFD� ±� FKH� GRYHVVH� HVVHUH� DYDQ]DWD� GDOOD� SURSULD� FOLHQWHOD� LQ�
FDVR�GL� ULFKLHVWD�GL�DWWLYD]LRQH�GHOOD�JDUDQ]LD�³$QQXOODPHQWR� YLDJJLR´��
SRVWR�FKH�L�VLQLVWUL�FKH�FROSLVFRQR�OD�JDUDQ]LD�LQ�SDUROD�WURYDQR�GLUHWWD�
HG� HVFOXVLYD� RULJLQH� GDOO¶DSSOLFD]LRQH� GHOOD� SHQDOH� GL� UHFHVVR� GDO�
FRQWUDWWR�GL�YLDJJLR�GD�SDUWH�GHO�&RQWUDHQWH�PHGHVLPR�

6(=,21(�$**,817,9$���$VVLVWHQ]D�0('��

/H�DWWLYLWj�GL�VHUYL]LR�³0('��´�VRQR�RIIHUWH�D�WLWROR�JUDWXLWR�

D��'HVFUL]LRQH�GHO�VHUYL]LR
/¶$VVLFXUDWR� FRSHUWR� GDOOD� SUHVHQWH� SROL]]D� SXz� VFDULFDUH� O¶$33�
0('��� �GLVSRQLELOH� VX� $SSOH� 6WRUH� H� *RRJOH� 3OD\�� DFFHGHQGR��
DWWUDYHUVR� DXWHQWLFD]LRQH�� DL� VHUYL]L� GL� DVVLVWHQ]D� PHGLFD� FRPH�
GHVFULWWL�GL�VHJXLWR��

E��'XUDWD�GHO�VHUYL]LR
, VHUYL]L� GL� DVVLVWHQ]D� PHGLFD� SUHVHQWL� QHOO¶$SS� 0('�� GHFRUURQR�
GDOOD�GDWD�GL� SDUWHQ]D�GHO� YLDJJLR�H� WHUPLQDQR�DOOD�GDWD�GL� ULHQWUR�GHO�
YLDJJLR UHJRODUPHQWH�FRPXQLFDWH�GDO�&RQWUDHQWH�
1HO�FDVR�LQ�FXL�OD�SROL]]D�SUHYHGD� OD�JDUDQ]LD�$QQXOODPHQWR�9LDJJLR L�
VHUYL]L� GL DVVLVWHQ]D� PHGLFD� SUHVHQWL� QHOO¶$SS� 0('�� KDQQR� YDOLGLWj�
GDOOD GDWD�GL SUHQRWD]LRQH�GHO� YLDJJLR�H� WHUPLQDQR�DOOD� GDWD�GL� ULHQWUR�
GHO�YLDJJLR��UHJRODUPHQWH�FRPXQLFDWH�GDO�&RQWUDHQWH�

F��&RPH�DFFHGHUH�DL�VHUYL]L�GHOO¶$SS�0('��
4XDORUD� O¶$VVLFXUDWR� GHVLGHUL� DWWLYDUH� L� VHUYL]L� SUHVHQWL� QHOO¶$SS�
0('���� GRSR� DYHUOD� VFDULFDWD� GDOO¶$SSOH� 6WRUH� R� GD� *RRJOH� 3OD\��
GRYUj� FRQWDWWDUH� LO� QXPHUR� ���� ���� ����� ����� HG� HIIHWWXDUH� OD�
UHJLVWUD]LRQH� DO� WHUPLQH� GHOOD� TXDOH� ULFHYHUj� XQ¶HPDLO� FRQWHQHQWH�
XVHUQDPH�H�SDVVZRUG�GL�DFFHVVR�

G��3UHVWD]LRQL�SUHYLVWH�QHOO¶$SS�0('��
/¶$SS� 0('� ��� PHWWH� D� GLVSRVL]LRQH� GHOO¶$VVLFXUDWR� OH� VHJXHQWL�
SUHVWD]LRQL�

���0LVXUD]LRQH�SDUDPHWUL�PHGLFL�
4XDORUD�O¶$VVLFXUDWR�HIIHWWXL�GHOOH�PLVXUD]LRQL�GL�XQR�R�SL��GHL�VHJXHQWL�
SDUDPHWUL�YLWDOL�

� SUHVVLRQH�DUWHULRVD�
� RVVLJHQD]LRQH�GHO�VDQJXH�
� IUHTXHQ]D�FDUGLDFD�
� JOLFHPLD��
� SHVR

SRWUj��XWLOL]]DQGR� O
$SS�� LQVHULUH�PDQXDOPHQWH� L�GDWL� ULOHYDWL�GDL�GHYLFH�
PHGLFL�LQ�XVR��O¶LQVHULPHQWR�VDUj�DXWRPDWLFR�VH�JOL�VWHVVL�GHYLFH�VRQR�
LQWHJUDWL� GDOO
$33��� 3HU� SUHQGHUH� YLVLRQH� GHL� GHYLFH� FRPSDWLELOL� FRQ�
0('����DFFHGHUH�DO�VLWR�PHG���ILORGLUHWWR�LW�

,Q� SUHVHQ]D� GL� XQD� FRQQHVVLRQH� ,QWHUQHW� FRQ� EDQGD� VXIILFLHQWH�� WDOL�
ULOHYD]LRQL� YHUUDQQR� LQ� PDQLHUD� DXWRPDWLFD� WUDVIHULWH� DOOD� &HQWUDOH�
2SHUDWLYD� 0HGLFD� GRYH� VDUDQQR� D� GLVSRVL]LRQH� GHL� PHGLFL� SUHVHQWL�
+��� H�� DWWUDYHUVR� OD� SLDWWDIRUPD� GL� WHOHPHGLFLQD�� YHUUDQQR� UHJLVWUDWH�
QHOOD�FDUWHOOD�PHGLFD�SHUVRQDOL]]DWD�GHOO¶$VVLFXUDWR�GLVSRQLELOH�YLD�ZHE�
HG�HYHQWXDOPHQWH�FRQVXOWDELOH�DQFKH�GDO�VXR�PHGLFR�GL�IDPLJOLD��

���6HUYL]LR�$OHUW�SDUDPHWUL�PHGLFL�
$O�PRPHQWR�GHOO¶DWWLYD]LRQH�GHO�VHUYL]LR��VDOYR�GLYHUVD� LQGLFD]LRQH�GD�
SDUWH� GHOO
$VVLFXUDWR�� LO� VLVWHPD� GHWHUPLQD� DXWRPDWLFDPHQWH�� VXOOD�
EDVH�GHJOL� VWDQGDUG�PHGLFL�� LO� OLPLWH�PLQLPR�H�PDVVLPR�GHOOH�GLYHUVH�
PLVXUD]LRQL��
8QD�YROWD�ULFHYXWD�OD�PLVXUD]LRQH�GDOOD�&HQWUDOH�2SHUDWLYD��TXDORUD�OD�
VWHVVD�HFFHGD�L�OLPLWL�VWDELOLWL��LO�VLVWHPD�DWWLYHUj�XQ��$OHUW��D�VHJXLWR�GHO�
TXDOH�LO�6HUYL]LR�0HGLFR�VL�PHWWHUj�LQ�FRQWDWWR�FRQ�O¶$VVLFXUDWR�WUDPLWH�
LO�PH]]R�SL�� LGRQHR� �WHOHIRQR� FHOOXODUH� �� WHOHIRQR�DELWD]LRQH�HFF��� SHU�
FRQFRUGDUH�JOL�LQWHUYHQWL�SL��DSSURSULDWL�

���&RQVXOWL�PHGLFL�LQ�YLGHR�FRQIHUHQ]D
$WWUDYHUVR�OD�VH]LRQH�$VVLVWHQ]D�SUHVHQWH�QHOO¶$SS�0('�����LQ�FDVR�GL�
QHFHVVLWj��VH�SUHVHQWH�XQD�FRQQHVVLRQH�,QWHUQHW�D�EDQGD�VXIILFLHQWH�DO�

IXQ]LRQDPHQWR� GHO� VHUYL]LR� GL� YLGHR�FRQIHUHQ]D�� O¶$VVLFXUDWR� SRWUj�
HIIHWWXDUH�XQD�YLGHRFKLDPDWD����RUH�VX����DOOD�&HQWUDOH�2SHUDWLYD� OD�
TXDOH�RUJDQL]]HUj�O¶DFFHVVR�D�VHVVLRQL�GL�YLGHR�FRQIHUHQ]D�GL�FRQVXOWR�
PHGLFR�RQ�OLQH�FRPH�SUHFLVDWH�GL�VHJXLWR��

� &RQVXOWL� JHQHULFL� FRQ� LO� 6HUYL]LR� 0HGLFR� GHOOD� &HQWUDOH�
2SHUDWLYD��/D�SUHVWD]LRQH� YLHQH�HURJDWD����RUH�VX����GDO�
6HUYL]LR� 0HGLFR� GHOOD� &HQWUDOH� 2SHUDWLYD� HG� q� IRUQLWD�
JUDWXLWDPHQWH� SHU� XQ� PDVVLPR� GL� �� YROWH� SHU� SHULRGR� GL�
YDOLGLWj� GHOOD� FRSHUWXUD� �HYHQWXDOL� FRQVXOWL� GHULYDQWL� GDO�
6HUYL]LR� DOHUW� VRQR� HVFOXVL� GDO� QXPHUR� GL� SUHVWD]LRQL�
SUHYLVWH�LQ�TXHVWD�VH]LRQH��

� &RQVXOWL� FRQ� VSHFLDOLVWL� �SHGLDWUL�� FDUGLRORJL�� SVLFRORJL��
HFF���� D� SDJDPHQWR�� $� VHJXLWR� GHOOD� ULFKLHVWD�
GHOO¶$VVLFXUDWR�� H� VX� LQGLFD]LRQH� GHO� 6HUYL]LR� 0HGLFR�
LQWHUQR��OD�&HQWUDOH�2SHUDWLYD�RUJDQL]]D�LO�FRQVXOWR�RQ�OLQH�
FRQ� OR� VSHFLDOLVWD� LQGLFDWR� GDQGR� FRQIHUPD� DOO
$VVLFXUDWR�
GHO� FRVWR� GHOOD� SUHVWD]LRQH� FKH� GRYUj� HVVHUH� SDJDWD� VX�
EDVH� WDULIIDULD� FRQ� FDUWD� GL� FUHGLWR� SULPD� GHOO
LQL]LR� GHO�
FRQVXOWR�� ,� FRQVXOWL� DYYHUUDQQR�VX�SUHQRWD]LRQH�QHL� JLRUQL�
IHULDOL�WUD�OH�RUH������H�OH�RUH�������

,Q�DVVHQ]D�GL�XQD�FRQQHVVLRQH�,QWHUQHW�DGHJXDWD�DO�IXQ]LRQDPHQWR�GHO
VHUYL]LR� GL� YLGHR�FRQIHUHQ]D�� O¶$VVLFXUDWR� SRWUj� DOWHUQDWLYDPHQWH�
DFFHGHUH� DOOH� VHVVLRQL� GL� FRQVXOWR� PHGLFR� VRSUD� VSHFLILFDWH� YLD�
WHOHIRQR��DWWUDYHUVR�LO�1XPHUR�9HUGH������������

���6HUYL]LR�0HGLFDO�3DVVSRUW
7XWWH� OH� PLVXUD]LRQL� UHJLVWUDWH� QHOO¶DSS� 0HG� ���� LQ� SUHVHQ]D� GL� XQD�
FRQQHVVLRQH�D�EDQGD�VXIILFLHQWH�� YHQJRQR�DXWRPDWLFDPHQWH� WUDVIHULWH�
LQ�0HGLFDO�3DVVSRUW�� LO�VHUYL]LR�GL�FDUWHOOD�PHGLFD�RQOLQH�FKH�SHUPHWWH�
GL�DUFKLYLDUH�WXWWL�L�GDWL�VXOOD�SURSULD�VDOXWH��GL�WUDGXUOL�DXWRPDWLFDPHQWH�
QHOOH� OLQJXH� SL�� FRQRVFLXWH�� GL� DOOHJDUH� LPPDJLQL� GL� GLDJQRVWLFD� GL�
SUHFHGHQWL� HVDPL� VSHFLDOLVWLFL� �UDGLRJUDILH�� WDF�� HOHWWURFDUGLRJUDPPL�
HFF��H�GL�DFFHGHUYL�VHPSUH�H�GRYXQTXH��DWWUDYHUVR�LO�ZHE��
$� VHJXLWR� GHOO¶DWWLYD]LRQH� YLHQH� FRQVHJQDWD� D� WXWWL� L� FOLHQWL� OD� FDUG�
0HGLFDO�3DVVSRUW�VXOOD�TXDOH�VRQR�SUHVHQWL�L�ULIHULPHQWL�SHU�DFFHGHUH�DO�
VHUYL]LR�QRQFKp�QRPH��FRJQRPH��XVHUQDPH�H�SDVVZRUG�GL�OHWWXUD��GD�
FRPSLODUH�D�FXUD�GHOO¶DVVLFXUDWR���
$WWUDYHUVR� 0HGLFDO� 3DVVSRUW�� O¶$VVLFXUDWR� KD� SRVVLELOLWj� GL� DFFHGHUH�
DOOD�UHWH�GL�VWUXWWXUH�VDQLWDULH�H�PHGLFL�VSHFLDOLVWL�LQ�,WDOLD�FRQYHQ]LRQDWL�
FRQ� )LOR� GLUHWWR� H� EHQHILFLDUH�� RYH� SUHYLVWH�� GL� FRQGL]LRQL� WDULIIDULH�
DJHYRODWH�SHU�YLVLWH�R�HVDPL��3HU�HIIHWWXDUH�OD�ULFHUFD��O¶DVVLFXUDWR�SXz�
XWLOL]]DUH� O¶DSSRVLWD� IXQ]LRQH�DOO¶LQWHUQR�GHO� VXR�0HGLFDO�3DVVSRUW� DOOD�
VH]LRQH� ³&RQYHQ]LRQL� )LOR� GLUHWWR´�� 3HU� XVXIUXLUH� GHOOH� DJHYROD]LRQL��
O¶DVVLFXUDWR�GRYUj�TXDOLILFDUVL�FRPH�FOLHQWH�)LOR�GLUHWWR�H�SUHVHQWDUH� OD�
0HGLFDO�3DVVSRUW�&DUG�DOO¶DWWR�GHO�SDJDPHQWR�GHOOD�SUHVWD]LRQH�
/¶$VVLFXUDWR� SXz� DFFHGHUH� D� 0HGLFDO� 3DVVSRUW� LQVHUHQGR� OH� VWHVVH�
XVHUQDPH�H�SDVVZRUG�SHUVRQDOL�ULODVFLDWH�SHU�O¶DFFHVVR�DOO¶DSS�0('���
QHO�VLWR�ZZZ�PHGLFDO�SDVVSRUW�LW�
,O� VHUYL]LR� 0HGLFDO� 3DVVSRUW� KD� OD� VWHVVD� GXUDWD� GHL� VHUYL]L� LQFOXVL
QHOO¶DSS�0('���

���,QYLR�GL�XQ�PHGLFR�LQ�,WDOLD�LQ�FDVL�GL�XUJHQ]D
4XDORUD� O
$VVLFXUDWR� QHFHVVLWL� GL� XQ� PHGLFR� LQ� ,WDOLD� H� QRQ� ULHVFD� D�
UHSHULUOR�RSSXUH�D�VHJXLWR�GL�DOHUW�VX�LQGLFD]LRQH�GHO�6HUYL]LR�0HGLFR��
O¶,PSUHVD� WUDPLWH� OD� &HQWUDOH� 2SHUDWLYD� PHWWH� D� GLVSRVL]LRQH�
GHOO
$VVLFXUDWR��QHOOH�RUH�QRWWXUQH��GDOOH�RUH����DOOH�RUH����H����RUH�VX�
���DO� VDEDWR� H�QHL� JLRUQL� IHVWLYL�� LO� SURSULR� VHUYL]LR�GL� JXDUGLD�PHGLFD�
FKH�JDUDQWLVFH�OD�GLVSRQLELOLWj�GL�PHGLFL�JHQHULFL�LQ�JUDGR�GL�LQWHUYHQLUH�
DO� PRPHQWR� GHOOD� ULFKLHVWD�� &KLDPDQGR� OD� &HQWUDOH� 2SHUDWLYD� H�
VXFFHVVLYDPHQWH� D� XQD� SULPD� GLDJQRVL� WHOHIRQLFD� FRQ� LO� PHGLFR� GL�
JXDUGLD�LQWHUQR��O¶,PSUHVD�LQYLHUj�LO�PHGLFR�ULFKLHVWR�JUDWXLWDPHQWH�
,Q� FDVR� GL� QRQ� UHSHULELOLWj� LPPHGLDWD� GL� XQ� PHGLFR� H� TXDORUD� OH�
FLUFRVWDQ]H� OR� UHQGHVVHUR� QHFHVVDULR�� O¶,PSUHVD� RUJDQL]]D� D� SURSULR�
FDULFR� LO� WUDVIHULPHQWR�� WUDPLWH� DXWRDPEXODQ]D�� GHO� SD]LHQWH� LQ� XQ�
SURQWR�VRFFRUVR��

H��/LPLWD]LRQL�DOO¶HURJD]LRQH�GHO�VHUYL]LR
/¶$VVLFXUDWR� SXz� XVXIUXLUH� GHL� VHUYL]L� SUHVHQWL� QHOO¶$SS� 0('���� FRVu�
FRPH� LQGLFDWR� DO� SXQWR� G��� VHFRQGR� L� OLPLWL� SUHYLVWL� QHOOH� VLQJROH�
SUHVWD]LRQL�

I��&RVWR�GHOOD�SUHVWD]LRQH
/
,PSUHVD� WLHQH� D� SURSULR� FDULFR� WXWWH� OH� VSHVH� UHODWLYH�
DOO¶RUJDQL]]D]LRQH� H� DOOD� JHVWLRQH� GHL� VHUYL]L� SUHVHQWL� H� GLVSRQLELOL�
QHOO¶DSS�0('���

J��(VRQHUR�GL�UHVSRQVDELOLWj
/¶DVVLFXUDWR� GLFKLDUD� ILQ� G¶RUD� GL� HVRQHUDUH� O¶,PSUHVD� GD� TXDOVLYRJOLD�
UHVSRQVDELOLWj� GHULYDQWH� GDO� PDQFDWR� IXQ]LRQDPHQWR� ±� WRWDOH� H�R�
SDU]LDOH�±�GHOO¶$SS�0('���D�FDXVD�GL�PDQFDWD�H�R�SDU]LDOH�FRSHUWXUD�
GHO�VHUYL]LR�,QWHUQHW��DWWUDYHUVR�LO�TXDOH�O¶$SS�0('���IXQ]LRQD�LQ�PRGR�
DGHJXDWR�
/¶$VVLFXUDWR�SUHQGH�DWWR�FKH��LQ�FDVR�GL�GLYHUJHQ]D�WUD�LO�GDWR�ULOHYDWR�
GDOOR� VWUXPHQWR� GL� PLVXUD]LRQH� H� TXHOOR� SXEEOLFDWR� VXO�
WDEOHW�VPDUWSKRQH��q�GD�ULWHQHUH� YDOLGR�TXHOOR�ULOHYDWR�GDOOR�VWUXPHQWR�
GL�PLVXUD]LRQH�H� FKH� LQ�RJQL� FDVR� LO� VHUYL]LR�QRQ�SXz� LQ�DOFXQ�PRGR�
VRVWLWXLUVL�DOO¶HVDPH�RELHWWLYR�GHO�PHGLFR�FXUDQWH�



K��3UROXQJDPHQWR�GHO�VHUYL]LR
2YH� O¶DVVLFXUDWR� YROHVVH� SUROXQJDUH� OD� IUXL]LRQH� GHO� VHUYL]LR� 0('���
VXFFHVVLYDPHQWH�DOOD� VFDGHQ]D�GHO� SHULRGR�GL� GXUDWD�GHOOD� FRSHUWXUD�
SRWUj�FRQWDWWDUH�OD�&HQWUDOH�2SHUDWLYD�GHOO¶,PSUHVD�DO�QXPHUR���������
����� ����� FRPXQLFDQGR� LO� SHULRGR� GL� SUROXQJDPHQWR� GL� SURSULR�
LQWHUHVVH� H� FRUULVSRQGHQGR� LO� UHODWLYR� SDJDPHQWR� WUDPLWH� FDUWD� GL�
FUHGLWR�

&26$�)$5(�3(5�5,&+,('(5(�$66,67(1=$
$VVLVWHQ]D
,Q�FDVR�GL�VLQLVWUR�FRQWDWWDUH�,00(',$7$0(17(�OD�&HQWUDOH�
2SHUDWLYD�GHOO¶,PSUHVD�FKH�q�LQ�IXQ]LRQH����RUH�VX����H�SHU�����JLRUQL�
DOO¶DQQR��WHOHIRQDQGR�DO�VHJXHQWH�QXPHUR�YHUGH�

����������

GDOO¶(VWHUR�q�SRVVLELOH�FRQWDWWDUH�OD�&HQWUDOH�2SHUDWLYD�WHOHIRQDQGR�OD�

QXPHUR������������������
FRPXQLFDQGR�VXELWR�OH�VHJXHQWL�LQIRUPD]LRQL�
x 1RPH�H�&RJQRPH

x 1XPHUR�GL�SROL]]D �����������%
x 0RWLYR�GHOOD�FKLDPDWD�
x 1XPHUR�WHOHIRQLFR�H�R�LQGLUL]]R�DO�TXDOH�VDUj�SRVVLELOH�

FRQWDWWDU9L�

$OWUH�JDUDQ]LH
7XWWL�L�VLQLVWUL�GHYRQR�HVVHUH�GHQXQFLDWL�DWWUDYHUVR�XQD�GHOOH�VHJXHQWL�
PRGDOLWj�

� YLD�LQWHUQHW��VXO�VLWR�ZZZ�ILORGLUHWWR�LW�VH]LRQH�³'HQXQFLD�2Q�
/LQH´��VHJXHQGR�OH�UHODWLYH�LVWUX]LRQL�

� YLD�WHOHIRQR�DO�QXPHUR��������������H�SHU�OD�JDUDQ]LD�
$QQXOODPHQWR�9LDJJLR�DO�QXPHUR�YHUGH�����������

/D�FRUULVSRQGHQ]D�R�OD�GRFXPHQWD]LRQH�DQGUj�LQYLDWD�D�

)LOR�GLUHWWR�$VVLFXUD]LRQL�6�S�$�
8IILFLR�6LQLVWUL

9LD�3DUDFHOVR�����±�&HQWUR�&ROOHRQL�
������$*5$7(�%5,$1=$���0%�

,Q�EDVH�DOOH�QRUPH�JHQHUDOL�H�TXHOOH�FKH�UHJRODQR�FLDVFXQD�
SUHVWD]LRQH��RFFRUUH�VSHFLILFDUH�FRUUHWWDPHQWH�LO�GDQQR�VXELWR�HG��DO�
ILQH�GL�DFFHOHUDUH�L�WHPSL�GL�OLTXLGD]LRQH��RFFRUUH�DOOHJDUH�DOOD�GHQXQFLD�
GHO�VLQLVWUR�OD�GRFXPHQWD]LRQH�LQGLFDWD�LQ�FLDVFXQD�SUHVWD]LRQH�
DVVLFXUDWLYD�H�GL�VHJXLWR�ULDVVXQWD�

,1�&$62�',�$66,67(1=$�$//$�3(5621$�
� FHUWLILFDWR� GL� SURQWR� VRFFRUVR� UHGDWWR� VXO� OXRJR� GHO� VLQLVWUR� FKH�

ULSRUWL� OD� SDWRORJLD�� OH� SUHVFUL]LRQL�� OD� SURJQRVL� H� OD� GLDJQRVL�
PHGLFD�H�FKH�FHUWLILFKL�OD�WLSRORJLD�H�OH�PRGDOLWj�GHOOD�PDODWWLD�H�R�
GHOO¶LQIRUWXQLR�VXELWR�

,1 &$62', 63(6(0(',&+(
� FHUWLILFDWR� GL� SURQWR� VRFFRUVR� UHGDWWR� VXO� OXRJR� GHO� VLQLVWUR� FKH�

ULSRUWL� OD� SDWRORJLD�� OH� SUHVFUL]LRQL�� OD� SURJQRVL� H� OD� GLDJQRVL�
PHGLFD�H�FKH�FHUWLILFKL�OD�WLSRORJLD�H�OH�PRGDOLWj�GHOOD�PDODWWLD�H�R�
GHOO¶LQIRUWXQLR�VXELWR�

� LQ�FDVR�GL�ULFRYHUR��FRSLD�FRPSOHWD�GHOOD�FDUWHOOD�FOLQLFD�
� SUHVFUL]LRQH�PHGLFD�H�RULJLQDOH�GHOOH�QRWXOH��IDWWXUH��ULFHYXWH�SHU�

OH�VSHVH�VRVWHQXWH�
� SUHVFUL]LRQH�PHGLFD�SHU�O¶HYHQWXDOH�DFTXLVWR�GL�PHGLFLQDOL��FRQ�OH�

ULFHYXWH�RULJLQDOL�GHL�IDUPDFL�DFTXLVWDWL�

,1 &$62', )8572 2 '$112 $/ %$*$*/,2
� ELJOLHWWR�DHUHR��XQLWDPHQWH�DO�FRQWUDVVHJQR�GHO�EDJDJOLR��
� GHQXQFLD� FRQ� LO� YLVWR�GHOO
$XWRULWj�GL� SROL]LD�GHO� OXRJR�GRYH� VL� q�

YHULILFDWR� LO� IDWWR�� ULSRUWDQWH� OH� FLUFRVWDQ]H�GHO� VLQLVWUR�H� O
HOHQFR�
GHJOL�RJJHWWL�UXEDWL��LO�ORUR�YDORUH�H�OD�GDWD�GL�DFTXLVWR�

� UHFODPR� SUHVHQWDWR� DO� YHWWRUH� R� DOO
DOEHUJDWRUH� HYHQWXDOPHQWH�
UHVSRQVDELOH�

� OHWWHUD� GL� UHFODPR� LQYLDWD� DO� YHWWRUH� DHUHR� FRQ� OD� ULFKLHVWD� GL�
ULVDUFLPHQWR�H�OD�OHWWHUD�GL�ULVSRVWD�GHO�YHWWRUH�VWHVVR�

� IDWWXUH�� VFRQWULQL� GHL� EHQL� DFTXLVWDWL� R� SHUGXWL� �LQ� PDQFDQ]D�
HOHQFR��GDWD��OXRJR�G
DFTXLVWR�H�LO�ORUR�YDORUH��

� JLXVWLILFDWLYL� GHOOH� VSHVH�GL� ULIDFLPHQWR�GHL� GRFXPHQWL� GL� LGHQWLWj�
VH�VRVWHQXWH�

� IDWWXUH� GL� ULSDUD]LRQH� RYYHUR� GLFKLDUD]LRQH� GL� LUUHSDUDELOLWj� GHL�
EHQL�GDQQHJJLDWL�UHGDWWD�VX�FDUWD�LQWHVWDWD�GD�XQ�FRQFHVVLRQDULR�
R�GD�XQR�VSHFLDOLVWD�GHO�VHWWRUH�

� 1HO� FDVR� GL�PDQFDWD� FRQVHJQD� H�R� GDQQHJJLDPHQWR� GHOO
LQWHUR�
EDJDJOLR� R� GL� SDUWH� GL� HVVR� FRQVHJQDWR� DO� YHWWRUH� DHUHR�� 3�,�5�
�UDSSRUWR� LUUHJRODULWj� EDJDJOLR�� HIIHWWXDWR� LPPHGLDWDPHQWH�
SUHVVR�O
XIILFLR�DHURSRUWXDOH�

,1 &$62', $118//$0(172 9,$**,2
� ,Q�FDVR�GL�PDODWWLD�R�LQIRUWXQLR��FHUWLILFDWR�PHGLFR�DWWHVWDQWH�OD�

GDWD�GHOO¶LQIRUWXQLR�R�GHOO¶LQVRUJHQ]D�GHOOD�PDODWWLD��OD�GLDJQRVL�
VSHFLILFDWD�H�L�JLRUQL�GL�SURJQRVL�

� LQ�FDVR�GL�ULFRYHUR��FRSLD�GHOOD�FDUWHOOD�FOLQLFD�
� ,Q�FDVR�GL�GHFHVVR��LO�FHUWLILFDWR�GL�PRUWH�
� LQ�FDVR�GL�LQFLGHQWH�DO�PH]]R�GL�WUDVSRUWR�FRSLD�GHOOD�

FRQVWDWD]LRQH�DPLFKHYROH�GL�LQFLGHQWH��&�,�'��H�R�YHUEDOH�GHL�
YLJLOL�

� HVWUDWWR�FRQWR�GL�FRQIHUPD�SUHQRWD]LRQH�DO�YLDJJLR��
� IDWWXUD�UHODWLYD�DOOD�SHQDOH�DGGHELWDWD�
� SURJUDPPD�H�UHJRODPHQWR�GHO�YLDJJLR�
� ULFHYXWH��DFFRQWR��VDOGR��SHQDOH��GL�SDJDPHQWR�GHO�YLDJJLR�
� GRFXPHQWL�GL�YLDJJLR�

� &RQWUDWWR�GL�SUHQRWD]LRQH�GHO�YLDJJLR

,Q�FDVR�GL�SHQDOH�DGGHELWDWD�GDO�YHWWRUH�DHUHR�
� FRQIHUPD�GHOO¶DFTXLVWR�GHO�ELJOLHWWR�R�GRFXPHQWR�DQDORJR�
� ULFHYXWD�GL�SDJDPHQWR�GHO�ELJOLHWWR�
� GLFKLDUD]LRQH�GHO�YHWWRUH�DHUHR�DWWHVWDQWH�OD�SHQDOH�DGGHELWDWD�
� RULJLQDOH�GHO�ELJOLHWWR�DHUHR��

127$�,03257$17(
x 2FFRUUH�VHPSUH�IRUQLUH�DOO¶,PSUHVD�JOL�RULJLQDOL�GHOOH�IDWWXUH�GHOOH�

ULSDUD]LRQL��QRQFKp�JOL�RULJLQDOL�GL�RJQL�VSHVD�VRVWHQXWD�D�VHJXLWR�
GHO�VLQLVWUR�

/¶,PSUHVD� VL� ULVHUYD� LO� GLULWWR� GL� ULFKLHGHUH� RJQL� XOWHULRUH�
GRFXPHQWD]LRQH� QHFHVVDULD� SHU� XQD� FRUUHWWD� YDOXWD]LRQH� GHO� VLQLVWUR�
GHQXQFLDWR��/D�PDQFDWD�SURGX]LRQH�GHL�GRFXPHQWL�VRSUD�HOHQFDWL��
UHODWLYL� DO� FDVR� VSHFLILFR� SXz� FRPSRUWDUH� OD� GHFDGHQ]D� WRWDOH� R�
SDU]LDOH�GHO�GLULWWR�DO�ULPERUVR�
x (¶� QHFHVVDULR� FRPXQLFDUH� DOO¶,PSUHVD� RJQL� PRGLILFD� GHO� ULVFKLR�

FKH� GRYHVVH� LQWHUYHQLUH� VXFFHVVLYDPHQWH� DOOD� VWLSXOD� GHO�
FRQWUDWWR�

5LFRUGDUVL� FKH� LO� GLULWWR� DOO¶LQGHQQL]]R� VL� SUHVFULYH� WUDVFRUVL� GXH�
DQQL�GDOO¶XOWLPD�ULFKLHVWD�VFULWWD�SHUYHQXWD�DOO¶,PSUHVD�LQ�PHULWR�DO�
VLQLVWUR���DUW�������&RGLFH�&LYLOH��

,PSRUWDQWH�
,Q�RJQL�FDVR�GL�VLQLVWUR�LQVLHPH�DOOD�GRFXPHQWD]LRQH��O¶DVVLFXUDWR�LQYLD�
DOO¶,PSUHVD� JOL� HVWUHPL� GHO� FRQWR� FRUUHQWH� VX� FXL� GHVLGHUD� FKH� YHQJD�
DFFUHGLWDWR� LO� ULPERUVR� R� O¶LQGHQQL]]R� �QXPHUR� GL� FRQWR� FRUUHQWH��
EDQFD��LQGLUL]]R��QXPHUR�GL�DJHQ]LD��FRGLFL�$%,��&$%�H�&,1��

3HU�HYHQWXDOL�UHFODPL�VFULYHUH�D�
)LOR�GLUHWWR�$VVLFXUD]LRQL�6�S�$�
8IILFLR�5HFODPL
&HQWUR�'LUH]LRQDOH�&ROOHRQL
9LD�3DUDFHOVR����
������$JUDWH�%ULDQ]D�±�0%���ID[��������������� UHFODPL#ILORGLUHWWR�LW

LQ�FDVR�GL�PDQFDWR�ULVFRQWUR�VFULYHUH�D�
,9$66�±�6HUYL]LR�7XWHOD�GHJOL�8WHQWL�
9LD�GHO�4XLULQDOH����
������520$��50�

,1)250$7,9$�$,�6(16,�'(//¶$57�����'(/�'(&5(72�
/(*,6/$7,92�1����������

,Q� FRQIRUPLWj� GL� TXDQWR� SUHYLVWR� GDOO¶DUW�� ��� GHO� GHFUHWR� /HJLVODWLYR�
���������HG�HYHQWXDOL�PRGLILFKH�R�LQWHJUD]LRQL��GL�VHJXLWR�GHQRPLQDWR�
³&RGLFH� 3ULYDF\´��� )LOR� GLUHWWR� $VVLFXUD]LRQL� 6�S�$�� �GL� VHJXLWR�
GHQRPLQDWD�,PSUHVD���LQWHQGH�IRUQLUH�OD�VHJXHQWH�LQIRUPDWLYD�
,Q� UHOD]LRQH� DL� GDWL� SHUVRQDOL� FKH� ULJXDUGDQR� LO� &RQWUDHQWH� � H� FKH�
IRUPHUDQQR�RJJHWWR�GHO�WUDWWDPHQWR��O¶,PSUHVD�LQWHQGH�SUHFLVDUH�FKH�
� LO� WUDWWDPHQWR� GHL� GDWL� q� LPSURQWDWR� DL� SULQFLSL� GL� FRUUHWWH]]D��

OLFHLWj�H�WUDVSDUHQ]D�H�GL�WXWHOD�GHOOD�ULVHUYDWH]]D�H�GHL�GLULWWL�GHO�
&RQWUDHQWH�

� LO� WUDWWDPHQWR� GHL� GDWL� SXz� FRPSUHQGHUH� DQFKH� L� GDWL� SHUVRQDOL�
VWUHWWDPHQWH� LQHUHQWL� DO� UDSSRUWR� FRQWUDWWXDOH�� � ULHQWUDQWL� QHO�
QRYHUR�GHL�³GDWL�VHQVLELOL´�GL�FXL�DJOL�DUWLFROL���FRPPD���OHWWHUD�G��
H����GHO�&RGLFH�3ULYDF\�

���)LQDOLWj¶�GHO�WUDWWDPHQWR
,� GDWL� SHUVRQDOL� IRUQLWL� GDO� &RQWUDHQWH�� R� FRPXQTXH� DFTXLVLWL� GD� )LOR�
GLUHWWR�$VVLFXUD]LRQL�6�S�$��SUHVVR� WHU]L��DQFKH�FRQ�ULIHULPHQWR�DL�GDWL�
VHQVLELOL�GL�FXL�DJOL�DUW���FRPPD���OHWW��G��HG�DUW����GHO�&RGLFH�3ULYDF\���
VRQR�WUDWWDWL�GDOO¶,PSUHVD�H�R�GDL�VXRL�LQFDULFDWL��SHU�OH�VHJXHQWL�ILQDOLWj�
D� VYROJLPHQWR� GHOOD� SURSULD� DWWLYLWj� LQ� HVHFX]LRQH�� JHVWLRQH��

FRQFOXVLRQH�� DGHPSLPHQWR�� GHL� UDSSRUWL� SUHFRQWUDWWXDOL� H�
FRQWUDWWXDOL�� SHU� IRUQLUH� O¶DVVLVWHQ]D� ULFKLHVWD�� QRQFKp� SHU�
O¶HVSOHWDPHQWR� GHOOH� DWWLYLWj� VWUHWWDPHQWH� FRQQHVVH�� TXDOL�
OLTXLGD]LRQH� GHL� VLQLVWUL�� DWWLQHQWL� DOO¶DWWLYLWj� DVVLFXUDWLYD� VYROWD�
GDOO¶�,PSUHVD�FKH�q�DXWRUL]]DWD�DL�VHQVL�GL�OHJJH�

E� DGHPSLPHQWR� GHJOL� REEOLJKL� SUHYLVWL� GD� OHJJL�� UHJRODPHQWL��
GLVSRVL]LRQL� HPDQDWH� GD� DXWRULWj� HG� RUJDQL� GL� YLJLODQ]D� H�
FRQWUROOR�



F� SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�FRPPHUFLDOL�GL�SURPR]LRQH�GL�VHUYL]L�
H� SURGRWWL� DVVLFXUDWLYL� RIIHUWL� GDOOD� VRFLHWj� H� GDO� *UXSSR� )LOR�
GLUHWWR�� LQYLR� GL� PDWHULDOH� SXEEOLFLWDULR� H� GL� FRPXQLFD]LRQL�
FRPPHUFLDOL� PHGLDQWH� LO� ULFRUVR�� D� WDO� ILQH�� VLD� DJOL� VWUXPHQWL� GL�
FRPXQLFD]LRQH�WUDGL]LRQDOL��TXDOL�DG�HVHPSLR�OD�SRVWD�FDUWDFHD�H�
FKLDPDWH� FRQ� O¶LQWHUYHQWR� GHOO¶RSHUDWRUH�� VLD� D� TXHOOL�
DXWRPDWL]]DWL�DL�VHQVL�GHOO¶DUW�������F����H���GHO�&RGLFH�3ULYDF\��
TXDOL� DG� HVHPSLR� FKLDPDWH� VHQ]D� O¶LQWHUYHQWR� GHOO¶RSHUDWRUH�� H�
PDLO��WHOHID[��PPV��VPV�HFF��

G� 3HU� OD� YHULILFD� GHOOD� VRGGLVID]LRQH� GHJOL� XWHQWL� H� SHU� O¶DQDOLVL� H�
ULFHUFKH�GL�PHUFDWR�VXL�VHUYL]L�RIIHUWL�

���0RGDOLWj�GHO�WUDWWDPHQWR
,O� WUDWWDPHQWR� LQ� RJJHWWR� q� VYROWR� VHFRQGR� OH� PRGDOLWj� SUHYLVWH� GDO�
&RGLFH� 3ULYDF\�� DQFKH� D� PH]]R� GL� VWUXPHQWL� LQIRUPDWLFL� H�
DXWRPDWL]]DWL�� LQ� YLD�QRQ�HVDXVWLYD�DWWUDYHUVR�RSHUD]LRQL� GL� � UDFFROWD��
UHJLVWUD]LRQH��RUJDQL]]D]LRQH��FRQVHUYD]LRQH��HODERUD]LRQH��VHOH]LRQH��
UDIIURQWR�� XWLOL]]R�� LQWHUFRQQHVVLRQH�� FRQVXOWD]LRQH�� FRPXQLFD]LRQH��
FDQFHOOD]LRQH�� GLVWUX]LRQH�� EORFFR� GHL� GDWL�� VHFRQGR� SULQFLSL� GL� WXWHOD�
GHOOD�VLFXUH]]D�SURWH]LRQH��DFFHVVLELOLWj��FRQILGHQ]LDOLWj��LQWHJULWj�
*OL� VWHVVL� GDWL� VRQR� WUDWWDWL� H� GHWHQXWL� QHL� WHUPLQL� GL� TXDQWR
REEOLJDWRULDPHQWH�SUHYLVWR�GDOOD�OHJJH��QHL�OLPLWL�H�SHU�OH�PRGDOLWj�GDOOD�
VWHVVD�VSHFLILFDWH�
,O� WUDWWDPHQWR� q� VYROWR� GLUHWWDPHQWH� GDOO¶RUJDQL]]D]LRQH� GHO� WLWRODUH� H�
GDL� VRJJHWWL� HVWHUQL� D� WDOH� RUJDQL]]D]LRQH�� IDFHQWL� SDUWH� GHOOD� FDWHQD�
GLVWULEXWLYD� GHO� VHWWRUH� DVVLFXUDWLYR�� GHOHJDWL� LQ� TXDOLWj� GL�
LQFDULFDWL�UHVSRQVDELOL�GHOOD�VWHVVD� ,PSUHVD�H�R� �VRJJHWWL�VWUHWWDPHQWH�
FRQQHVVL� DO� IXQ]LRQDPHQWR� GHOOD� VWHVVD� H�R� DOO¶HVSOHWDPHQWR� GHOOH�
DWWLYLWj� FRQWUDWWXDOPHQWH� SUHYLVWH� H� ULFKLHVWH� GDO� &RQWUDHQWH� �ROWUH� D�
TXDQWR� SUHFLVDWR� DO� SXQWR� ���� ,� GDWL� QRQ� VRQR� VRJJHWWL� D� GLIIXVLRQH�� ,�
GDWL�SRWUDQQR�HVVHUH�WUDVIHULWL�DOO¶HVWHUR��QHO�PRQGR�LQWHUR�

���&RQIHULPHQWR�GHL�GDWL
D� ,O� FRQIHULPHQWR� GHL� GDWL� SHUVRQDOL� UHODWLYL� DO� &RQWUDHQWH�� �DQFKH�

HYHQWXDOPHQWH� GL� QDWXUD� VHQVLELOH�� q� QHFHVVDULR� SHU� OD�
FRQFOXVLRQH�H�JHVWLRQH�GHO�FRQWUDWWR�H�SHU�OD�PLJOLRUH�HVHFX]LRQH�
GHOOH� SUHVWD]LRQL� FRQWUDWWXDOL�� QRQFKp� SHU� O¶HVSOHWDPHQWR� GHOOH�
DWWLYLWj� VWUHWWDPHQWH� FRQQHVVH� DOO¶DGHPSLPHQWR� GL� WDOL�
SUHVWD]LRQL��ROWUH�FKH�DOOD�JHVWLRQH�H��OLTXLGD]LRQH�GHL�VLQLVWUL�

E� ,O�FRQIHULPHQWR�GHL�GDWL�SXz�HVVHUH�REEOLJDWRULR�LQ�EDVH�D�OHJJH��
UHJRODPHQWR��QRUPDWLYD�FRPXQLWDULD�
/¶HYHQWXDOH�ULILXWR�GHO�FRQVHQVR�HVSUHVVR�DO�WUDWWDPHQWR�GHL�GDWL�
GL� FXL� DL� SXQWL� D�� H� E�� FRPSRUWD� O¶LPSRVVLELOLWj� GL� FRQFOXGHUH� R�
GDUH� HVHFX]LRQH� DO� FRQWUDWWR� H�R� GL� HVHJXLUH� OH� SUHVWD]LRQL�
FRQWUDWWXDOPHQWH�SUHYLVWH�

F� ,O� FRQIHULPHQWR� GHL� GDWL� SHUVRQDOL� D� ILQL� GL� LQIRUPD]LRQH� H�
SURPR]LRQH�FRPPHUFLDOH�GHL� VHUYL]L� H�GHOOH�RIIHUWH�GHOO¶,PSUHVD��
q� IDFROWDWLYR�H�QRQ�FRPSRUWD�FRQVHJXHQ]H� LQ�RUGLQH�DO� UDSSRUWR�
FRQWUDWWXDOH�

��� 6RJJHWWL� R� FDWHJRULH� GL� VRJJHWWL� FXL� L� GDWL� SRVVRQR� HVVHUH�
FRPXQLFDWL
,�GDWL�SRWUDQQR�HVVHUH�FRPXQLFDWL���SHU�OH�ILQDOLWj�GL�FXL�DO�SXQWR��D��H�
SHU�HVVHUH�VRWWRSRVWL�D�WUDWWDPHQWL�DYHQWL�OH�PHGHVLPH�ILQDOLWj���LQ�,WDOLD�
H� DOO¶HVWHUR�� DOO¶,PSUHVD� R� D� VRFLHWj� GHO� *UXSSR� )LOR� GLUHWWR�� VRJJHWWL�
HVWHUQL� DOOD� FDWHQD� GLVWULEXWLYD� GHOO¶,PSUHVD� FKH� VYROJRQR� DWWLYLWj�
FRQQHVVH� H� VWUXPHQWDOL� DOOD� JHVWLRQH� GHO� UDSSRUWR� FRQWUDWWXDOH�� TXDOL�
FRUULVSRQGHQWL�� RUJDQLVPL� VDQLWDUL�� SHUVRQDOH� PHGLFR� H� SDUDPHGLFR��
SHUVRQDOH� GL� ILGXFLD�� DG� DOWUL� VRJJHWWL� GHO� VHWWRUH� DVVLFXUDWLYR�� TXDOL�
DVVLFXUDWRUL�� FRDVVLFXUDWRUL�� ULDVVLFXUDWRUL�� DJHQWL�� VXEDJHQWL�� EURNHU��
SURGXWWRUL� GL� DJHQ]LD�� PHGLDWRUL� GL� DVVLFXUD]LRQH� HG� DOWUL� FDQDOL� GL�
DFTXLVL]LRQH�GL�FRQWUDWWL�GL�DVVLFXUD]LRQH��EDQFKH��6LP�� OHJDOL��SHULWL�H�
DXWRIILFLQH�� VRFLHWj� GL� VHUYL]L� FXL� VLDQR� DIILGDWH� OD� JHVWLRQH�� OD�
OLTXLGD]LRQH� H� LO� SDJDPHQWR� GHL� VHUYL]L�� VRFLHWj� GL� FRQVXOHQ]D�
D]LHQGDOH�� FRQVXOHQWL�� VWXGL� SURIHVVLRQDOL�� RUJDQLVPL� DVVRFLDWLYL� H�
FRQVRUWLOL� SURSUL� GHO� VHWWRUH� DVVLFXUDWLYR�� HQWL� GL� JHVWLRQH� GL� GDWL� H�
VHUYL]L��VRFLHWj�GL�IDFWRULQJ�H�GL�UHFXSHUR�FUHGLWL��HQWL�HG�RUJDQLVPL�FKH�
HIIHWWXDQR� DWWLYLWj� GL� JHVWLRQH� HOHWWURQLFD� GHL� GDWL� H� GL� PH]]L� GL�
SDJDPHQWR�� VRFLHWj� FKH� VYROJRQR� DWWLYLWj� GL� VWDPSD�� WUDVPLVVLRQH��
LPEXVWDPHQWR�� WUDVSRUWR� H� VPLVWDPHQWR� GHOOH� FRPXQLFD]LRQL� DOOD�
FOLHQWHOD�� VHUYL]L� GL� DUFKLYLD]LRQH� GHOOD� GRFXPHQWD]LRQH� H� VRFLHWj�
VSHFLDOL]]DWH� LQ� VHUYL]L� GL� GDWD� HQWU\�� IRUQLWXUD� GL� VHUYL]L� LQIRUPDWLFL��
VHUYL]L� GL� JHVWLRQH� DPPLQLVWUDWLYD� H� FRQWDELOH�� PHGLDQWH� VRJJHWWL�
LQFDULFDWL�GDOO¶,PSUHVD�
*OL�VWHVVL�GDWL�SRWUDQQR�HVVHUH�FRPXQLFDWL�SHU�OH�ILQDOLWj�GL�FXL�DO�SXQWR�
��E��D�VRJJHWWL�FXL�OD�FRPXQLFD]LRQH�q�SHU�OHJJH�REEOLJDWRULD��QHL�OLPLWL�
H�SHU�OH�ILQDOLWj�SUHYLVWH�GDOOD�VWHVVD�OHJJH��RUJDQL�SXEEOLFL�H�RUJDQL�GL�
YLJLODQ]D��VRJJHWWL�SXEEOLFL�H�SULYDWL�FXL�VRQR�GHPDQGDWH�DL�VHQVL�GHOOD�
QRUPDWLYD�YLJHQWH�IXQ]LRQL�GL�ULOLHYR�SXEEOLFLVWLFR��RUJDQLVPL�DVVRFLDWLYL�
H�FRQVRUWLOL�SURSUL�GHO�VHWWRUH�DVVLFXUDWLYR�H�TXLQGL��D�WLWROR�GL�HVHPSLR��
$1,$�� ,9$66�� 0LQLVWHUR� GHOO¶,QGXVWULD�� GHO� &RPPHUFLR� H�
GHOO¶$UWLJLDQDWR�� &216$3�� 8&,�� &RPPLVVLRQH� GL� 9LJLODQ]D� GHL� IRQGL�
SHQVLRQH�� 0LQLVWHUR� GHO� /DYRUR� H� GHOOD� 3UHYLGHQ]D� 6RFLDOH� RG� DOWUH�
EDQFKH� GDWL� QHL� FRQIURQWL� GHOOH� TXDOL� OD� FRPXQLFD]LRQH� GHL� GDWL� q�
REEOLJDWRULD� �HV�� 8IILFLR� ,WDOLDQR� &DVHOODULR� &HQWUDOH� ,QIRUWXQL��
0RWRUL]]D]LRQH�&LYLOH�H�GHL�WUDVSRUWL�LQ�FRQFHVVLRQH��
,�GDWL�SRWUDQQR�SRL�HVVHUH�FRPXQLFDWL�SHU�OH�ILQDOLWj�GL�FXL�DO�SXQWR���F��
H���G��D�VRFLHWj�GHO�*UXSSR�)LOR�GLUHWWR��VRFLHWj�FRQWUROODQWL��FRQWUROODWH�

H� FROOHJDWH�DQFKH� LQGLUHWWDPHQWH�DL� VHQVL� GHOOH� YLJHQWL� GLVSRVL]LRQL� GL�
OHJJH���QRQFKp�D�LQFDULFDWL�GHO�*UXSSR�)LOR�GLUHWWR�

��� 'LULWWL� GHOO¶LQWHUHVVDWR� LQ� UHOD]LRQH� DO� WUDWWDPHQWR� GHL� GDWL�
SHUVRQDOL��DUW����GHO�&RGLFH�3ULYDF\�
/¶DUW����GHO�&RGLFH�3ULYDF\�FRQIHULVFH�DO�&RQWUDHQWH�VSHFLILFL�GLULWWL� WUD�
FXL�TXHOOR�GL�FRQRVFHUH�LQ�RJQL�PRPHQWR�TXDOL�VRQR�L�VXRL�GDWL�SUHVVR�
O¶,PSUHVD� R� SUHVVR� L� VRJJHWWL� DL� TXDOL� YHQJRQR� FRPXQLFDWL� R� FKH�
SRVVRQR� YHQLUQH�D� FRQRVFHQ]D� LQ�TXDOLWj� GL� UHVSRQVDELOL� R� LQFDULFDWL��
QRQFKp�LO�ORUR�XWLOL]]R��LO�&RQWUDHQWH�KD�DOWUHVu�GLULWWR�GL�IDUOL�DJJLRUQDUH��
LQWHJUDUH��UHWWLILFDUH�R�FDQFHOODUH��GL�FKLHGHUQH�LO�EORFFR�H�GL�RSSRUVL�DO�
ORUR� WUDWWDPHQWR� SHU� PRWLYL� OHJLWWLPL� H� SHU� ILQL� GL� LQIRUPD]LRQH�
FRPPHUFLDOH�R�GL�LQYLR�GL�PDWHULDOH�SXEEOLFLWDULR�

/¶RSSRVL]LRQH� DO� WUDWWDPHQWR� GHL� GDWL� SHU� ILQDOLWj� FRPPHUFLDOL� GL�
SURPR]LRQH�GL� VHUYL]L� H�SURGRWWL� DVVLFXUDWLYL� RIIHUWL� GDOOD� VRFLHWj�H�GDO�
*UXSSR� )LOR� GLUHWWR� GL� FXL� DO� SXQWR� �� F�� HVSUHVVD� LQ� UHOD]LRQH� DO�
WUDWWDPHQWR� HIIHWWXDWR� PHGLDQWH� O¶XWLOL]]R� GHJOL� VWUXPHQWL� GL�
FRPXQLFD]LRQH�DXWRPDWL]]DWL�VL�HVWHQGH�DQFKH�DO� UHODWLYR� WUDWWDPHQWR�
PHGLDQWH�JOL�VWUXPHQWL�GL�FRPXQLFD]LRQH�WUDGL]LRQDOL��3HU�O¶HVHUFL]LR�GL�
WDOL�GLULWWL�SRWUj�ULYROJHUVL�GLUHWWDPHQWH�D�)LOR�GLUHWWR�$VVLFXUD]LRQL�6�S�$��
FRQ�VHGH�LQ�9LD�3DUDFHOVR����±�������$JUDWH�%ULDQ]D��0%��

���7LWRODUH�GHO�WUDWWDPHQWR
7LWRODUL�GHO�WUDWWDPHQWR�VRQR�)LOR�GLUHWWR�$VVLFXUD]LRQL�6�S�$��FRQ�VHGH�
LQ�9LD�3DUDFHOVR����±��������$JUDWH�%ULDQ]D��0%��QHOOD�SHUVRQD�GHO�
OHJDOH�UDSSUHVHQWDQWH��H�FLDVFXQD�GHOOH�VRFLHWj�GHO�*UXSSR�)LOR�GLUHWWR�
FKH� HIIHWWXDQR� LO� WUDWWDPHQWR� LQ� YLD� DXWRPDWLFD� FRQ� GLUHWWD�
UHVSRQVDELOLWj��

)DVFLFROR� ,QIRUPDWLYD� $0,75$9(/� � 0RG�� ����� �HG�� ��������� ±
8OWLPR�DJJLRUQDPHQWR�����������


