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$57������&267,78=,21(���'(120,1$=,21(�(�6('(
(
�FRVWLWXLWD��QHOO
LQWHUQR�H�QHOO·DPELWR�RUJDQL]]DWLYR�GHOOD�)HGHUD]LRQH�GHOOH�$VVRFLD]LRQL�1D]LRQDOL�GHOO
,QGXVWULD
0HFFDQLFD�9DULD�HG�$IILQH��$1,0$���DL�VHQVL�HG�DL�ILQL�GHOOR�6WDWXWR�GHOOD�VWHVVD��O
8QLRQH�&RVWUXWWRUL�,PSLDQWL
HG�$SSDUHFFKLDWXUH�GL�,QVRQRUL]]D]LRQH��&,$',��IUD�OH�,PSUHVH�FKH�VYROJRQR�OD�VHJXHQWH�DWWLYLWj�

SURJHWWD]LRQH��FRPSUHVH�DQDOLVL�DFXVWLFD��FRQVXOHQ]D�H�YDOXWD]LRQH�GL�LPSDWWR�DFXVWLFR�DPELHQWDOH���FRVWUX]LRQH�
SRVD�LQ�RSHUD��FROODXGR��VLD�QHO�VHWWRUH�LQGXVWULDOH�FKH�LQ�TXHOOR�FLYLOH��GL�LPSLDQWL��DSSDUHFFKLDWXUH��SURGRWWL�SHU�OD
ERQLILFD�GDOO
LQTXLQDPHQWR�GD�UXPRUH��FRQ�JDUDQ]LD�HG�DVVLVWHQ]D�SRVW�YHQGLWD�

,O�&,$',�KD�VHGH�LQ�0LODQR��QHJOL�VWHVVL�8IILFL�GHOOD�)HGHUD]LRQH�

$57������6&23,�'(/�&,$',
,O� &,$',�� FKH� HVFOXGH� QHOOD� SURSULD� DWWLYLWj� RJQL� ILQH� GL� OXFUR�� KD� OD� IXQ]LRQH� LVWLWX]LRQDOH� GL� SURPXRYHUH� H
WXWHODUH�JOL�LQWHUHVVL�FROOHWWLYL�GHOOD�FDWHJRULD�

,Q�SDUWLFRODUH�LO�&,$',�VL�SURSRQH�GL�

• LQWHUYHQLUH�LQ�WXWWH�OH�VHGL�QD]LRQDOL�HG�LQWHUQD]LRQDOL�SHU�OD�GLYXOJD]LRQH�HG�LO�VRVWHJQR�GHL�SUREOHPL�LQHUHQWL
O·LQTXLQDPHQWR�GD�UXPRUH

• VWXGLDUH�H�ULVROYHUH� WXWWL� L�SUREOHPL�GL�FDUDWWHUH� WHFQLFR�� HFRQRPLFR�H�QRUPDWLYR�FKH� LQWHUHVVDQR� OH� D]LHQGH
$VVRFLDWH

• IDYRULUH�OD�SDUWHFLSD]LRQH�GHOOH�LPSUHVH�$VVRFLDWH�D�0RVWUH�H�&RQYHJQL��IDFHQGRVL�SURPRWULFH����VH�QHFHVVDULR
��GL�WDOL�PDQLIHVWD]LRQL

• VYLOXSSDUH�UDSSRUWL�FRQ�DOWUH�$VVRFLD]LRQL�,QGXVWULDOL��VLD�QD]LRQDOL�FKH�HVWHUH��GL�FRQFHUWR�FRQ�OD�)HGHUD]LRQH�
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,O� &,$',� KD� DXWRQRPLD� GHFLVLRQDOH�� RSHUDWLYD� H� GL� UDSSUHVHQWDQ]D� QHOOH� PDWHULH� GL� LQWHUHVVH� VSHFLILFR� GHOOD
FDWHJRULD�PHUFHRORJLFD�FKH�UDSSUHVHQWD�� LQ�DUPRQLD�FRQ�OR�6WDWXWR�GHOOD�)HGHUD]LRQH�H�QHL� OLPLWL�GHOOR�VWHVVR��H
LPSURQWD�L�SURSUL�FRPSRUWDPHQWL�DO�&RGLFH�HWLFR�FRQIHGHUDOH�

,Q� SDUWLFRODUH� LO� &,$',� q� WHQXWR� D� SRUUH� D� FRQRVFHQ]D� OD� )HGHUD]LRQH� GHO� SURSULR� RSHUDWR� FRPH� GD� DUW�� ��
SHQXOWLPR�FRPPD�GHOOR�6WDWXWR�IHGHUDOH�

,O�&,$',�VL�ULFKLDPD�LQROWUH��LQ�RJQL�VXD�D]LRQH��DOOH�GLUHWWLYH�GL�VLVWHPD�HPDQDWH�GDOOD�&RQIHGHUD]LRQH�

$57������62&,
*OL�LVFULWWL�DO�&,$',�SRVVRQR�GLVWLQJXHUVL�LQ�6RFL�HIIHWWLYL�H�6RFL�DJJUHJDWL��VHFRQGR�TXDQWR�SUHYLVWR�GDOO·DUW���
GHOOR�6WDWXWR�IHGHUDOH�

3RVVRQR�DGHULUH�DO�&,$',�� LQ�TXDOLWj�GL�VRFL�HIIHWWLYL�� WXWWH� OH� LPSUHVH�FKH�HVHUFLWDQR�O·DWWLYLWj� LQGXVWULDOH�GL�FXL
DOO·DUW����

3RVVRQR�DGHULUH�DO�&,$',�� LQ�TXDOLWj�GL�VRFL�DJJUHJDWL�� WXWWH� OH�,PSUHVH�R�(QWL�FKH�VYROJRQR� OD� ORUR�DWWLYLWj� LQ
VHWWRUL�FRPSOHPHQWDUL�D�TXHOOL�ULFKLDPDWL�DOO·DUW����H�TXHOOL�FKH�RSHUDQR�QHO�PHUFDWR�VHWWRULDOH�LQ�UDSSUHVHQWDQ]D�R
SHU�FRQWR�GL�JUXSSL�LQGXVWULDOL�FRQ�LPSLDQWL�GL�SURGX]LRQH�VROR�DOO·HVWHUR�

4XDORUD� XQ·LPSUHVD� HVHUFLWL� DOWUL� UDPL� GL� DWWLYLWj� PHFFDQLFD�� HVVD� DGHULVFH� DO� &,$',� VROR� SHU� OD� SDUWH� GL
FRPSHWHQ]D�PHUFHRORJLFD�GHOOD�PHGHVLPD��$OWUH�VXH�DWWLYLWj�QHO�VHWWRUH�GHOOD�PHFFDQLFD�YDULD�HG�DIILQH�ULHQWUDQR
QHOOH�DSSRVLWH�$VVRFLD]LRQL�8QLRQL�FRVWLWXLWH�QHOO·DPELWR�IHGHUDOH�

,O�&,$',�SXz�FRVWLWXLUH�*UXSSL�GL�ODYRUR�

/·DSSDUWHQHQ]D�GL�XQ·,PSUHVD�DO�&,$',�FRPSRUWD� O·DVVXQ]LRQH�GHOOD�TXDOLWj�GL�6RFLR�GHOOD�)HGHUD]LRQH��$� WDOH
ILQH�LO�QXRYR�LVFULWWR�GHYH�GLFKLDUDUH�OD�SURSULD�DFFHWWD]LRQH�GHO�SUHVHQWH�5HJRODPHQWR�H�GHOOR�6WDWXWR�IHGHUDOH�

$57������'20$1'(�',�$'(6,21(
/D�GRPDQGD�GL�DGHVLRQH�GHO�QXRYR�VRFLR�GHYH�HVVHUH�UHGDWWD�VX�XQ�PRGXOR��SUHGLVSRVWR�GDOOD�)HGHUD]LRQH��GHYH
HVVHUH�FRUUHGDWD�GL�WXWWL�L�GRFXPHQWL�ULFKLHVWL��VLD�GDOOD�)HGHUD]LRQH�FKH�GDO�&,$',��H�GHYH�LQGLFDUH�LO�QRPH�GHO
5DSSUHVHQWDQWH�/HJDOH�R�VXR�SURFXUDWRUH��GHOHJDWR�D�UDSSUHVHQWDUH�O·LPSUHVD�SUHVVR�LO�&,$',�H�GHYH�FRQWHQHUH
HVSUHVVD�GLFKLDUD]LRQH�GL�DFFHWWD]LRQH�GHO�5HJRODPHQWR�XQLRQDOH�H�GHOOR�6WDWXWR�)HGHUDOH�

�/H�GRPDQGH�GL�DGHVLRQH�VRQR�VRWWRSRVWH�DOO·HVDPH�GHO�SUHVLGHQWH�GHO�&,$',��FKH�GHYH�ULFKLHGHUH�LO�SDUHUH�GHO
&RQVLJOLR�'LUHWWLYR�GHO�&,$',��DQFKH�D�PH]]R�UHIHUHQGXP�

,O�SDUHUH�GHO�&RQVLJOLR�'LUHWWLYR�GHO�&,$',�GHYH�HVVHUH�FRPXQTXH�HVSUHVVR�HQWUR����JLRUQL�GDOOD�SUHVHQWD]LRQH
GHOOD�GRPDQGD�GL�DPPLVVLRQH�

/D�GHOLEHUD�GL�DPPLVVLRQH�GHO�QXRYR�VRFLR�q�FRPXQLFDWD�DO�3UHVLGHQWH�GHOOD�)HGHUD]LRQH�HQWUR����JLRUQL�GDOOD�VXD
DVVXQ]LRQH�

/D�SURFHGXUD�GL�FRQWUROOR�GHOOD�)HGHUD]LRQH�VXOOH�QXRYH�DPPLVVLRQL�q�UHJRODWD�GDOO·DUW����GHOOR�6WDWXWR�IHGHUDOH�
FKH�q�DQFKH�ULFKLDPDELOH�SHU�TXDQWR�QRQ�SUHYLVWR�QHO�SUHVHQWH�DUWLFROR�
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$57������'(&255(1=$�'(//(�,6&5,=,21,
/D�GHFRUUHQ]D�H�OD�GXUDWD�GHOO·LVFUL]LRQH�GHO�VRFLR�VRQR�ILVVDWH��QHL�WHPSL�H�QHOOH�PRGDOLWj��GDOO·DUW����GHOOR�6WDWXWR
IHGHUDOH��FKH�QH�SUHYHGH�DQFKH�LO�ULQQRYR�WDFLWR�

$57������',0,66,21,�('�(6&/86,21,
/H�GLPLVVLRQL� H� O·HVFOXVLRQH�GHO�6RFLR� VRQR� UHJRODWH�GDOO·DUW�� ��GHOOR�6WDWXWR� IHGHUDOH�� FKH�SUHYHGH� H�GHWHUPLQD
DQFKH�L�WHUPLQL�GL�FHVVD]LRQH�GHJOL�REEOLJKL�FRQWULEXWLYL�

$57������&2175,%87,
7XWWH�OH�LPSUHVH�$VVRFLDWH��ROWUH�DOOD�TXRWD�HG�DL�FRQWULEXWL�IHGHUDOL��GHYRQR�FRUULVSRQGHUH�L�FRQWULEXWL�DVVRFLDWLYL
GHOLEHUDWL�DQQXDOPHQWH�GDOO·$VVHPEOHD�

,� YHUVDPHQWL� GRYUDQQR� SHUYHQLUH� GLUHWWDPHQWH� DOOD� )HGHUD]LRQH� FKH� SURYYHGHUj� DOOH� FRQWDELOL]]D]LRQL� GL
VSHWWDQ]D��VHFRQGR�TXDQWR�SUHYLVWR�GDOOR�6WDWXWR�)HGHUDOH�

$57������25*$1,�'(//·$662&,$=,21(
6RQR�RUJDQL�GHO�&,$',�

- O·$VVHPEOHD�

- LO�&RQVLJOLR�'LUHWWLYR�

- LO�3UHVLGHQWH�

- LO�L�9LFH�3UHVLGHQWH�L

- LO�&RQVLJOLHUH�7HVRULHUH�

7XWWH�OH�&DULFKH�VRQR�JUDWXLWH��/D�ORUR�GXUDWD�q�ELHQQDOH��FRQ�LO�OLPLWH�LQVXSHUDELOH�GL�GXH�ULHOH]LRQL�FRQVHFXWLYH�H
SRVVRQR�HVVHUH�DVVXQWH�VROWDQWR�GD�SHUVRQH�FKH�UDSSUHVHQWDQR�LPSUHVH�DGHUHQWL�FRPH�VRFL�HIIHWWLYL�

$57������$66(0%/($���927,���'(/(*+(
/·$VVHPEOHD�q�FRVWLWXLWD�GDL� UDSSUHVHQWDQWL�GHOOH� LPSUHVH�$VVRFLDWH��H�SXz�GHOLEHUDUH� LQ�VHGXWD�RUGLQDULD�R�SHU
UHIHUHQGXP�

6SHWWD�DO�&RQVLJOLR�'LUHWWLYR�GHFLGHUH��YROWD�SHU�YROWD��D�TXDOH�GHOOH�GXH�IRUPH�ULFRUUHUH�
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/D�GHOLEHUD�SHU�UHIHUHQGXP�q�HVFOXVD�SHU�OD�QRPLQD�GHOOH�FDULFKH�VRFLDOL�H�SHU�OH�PRGLILFKH�VWDWXWDULH�

8Q�VRFLR�SXz�IDUVL�UDSSUHVHQWDUH��SHU�GHOHJD�VFULWWD��GD�XQ�DOWUR�VRFLR�DYHQWH�GLULWWR�GL�YRWR��1HVVXQ�SDUWHFLSDQWH
SXz�DYHUH�SL��GL�XQD�GHOHJD�

2JQL�VRFLR�HIIHWWLYR��KD�GLULWWR�D�XQ�YRWR�

*OL�DVWHQXWL�VRQR�FRQVLGHUDWL�FRPH�SUHVHQWL�DL�VROL�ILQL�GHO�FDOFROR�QXPHULFR�SHU�OD�YDOLGLWj�GHOO·$VVHPEOHD�

1RQ�VRQR�DPPHVVL�DO�GLULWWR�GL�YRWR�L�VRFL�QRQ�LQ�UHJROD�FRQ�OH�FRQWULEX]LRQL�

,�6RFL�DJJUHJDWL�KDQQR�GLULWWR�GL�SDUWHFLSDUH�DOO·$VVHPEOHD�PD�QRQ�KDQQR�GLULWWR�GL�YRWR�Qp�SRVVRQR�DFFHGHUH�DOOH
FDULFKH�VRFLDOL�

$57�������02'$/,7�',�&2192&$=,21(�'(//·$66(0%/($
/·$VVHPEOHD�RUGLQDULD�q�FRQYRFDWD�DOPHQR�XQD�YROWD�DOO·DQQR�GDO�3UHVLGHQWH�GHO�&,$',�R��LQ�FDVR�GL�DVVHQ]D�R�GL
LPSHGLPHQWR��GDO�GD�XQ�9LFH�3UHVLGHQWH�

/D� FRQYRFD]LRQH� DYYLHQH�PHGLDQWH� DYYLVR� VFULWWR�� GLUHWWR� D� FLDVFXQ� VRFLR�� DOPHQR� ��� JLRUQL� SULPD� GHOOD� GDWD
ILVVDWD�

&RSLD�GHOOD�FRQYRFD]LRQH�YLHQH�WUDVPHVVD�DOOD�)HGHUD]LRQH�

,Q�FDVR�GL�XUJHQ]D��OD�FRQYRFD]LRQH�SRWUj�HVVHUH�IDWWD�PHGLDQWH�WHOHID[��FRQ�SUHDYYLVR�GL���JLRUQL�

1HOO·DYYLVR�GHYRQR�HVVHUH�HOHQFDWL�JOL�DUJRPHQWL�SRVWL�DOO·RUGLQH�GHO�JLRUQR�H�LQGLFDWL�JLRUQR��OXRJR�HG�RUD�GHOOD
FRQYRFD]LRQH��9HUUj� LQROWUH� LQGLFDWD� OD�GDWD�GHOOD�VHFRQGD�FRQYRFD]LRQH��QHO�FDVR� OD�SULPD�DQGDVVH�GHVHUWD��/D
VHFRQGD�FRQYRFD]LRQH�SXz�HVVHUH�ILVVDWD�QHOOR�VWHVVR�JLRUQR�LQGLFDWR�SHU�OD�SULPD�R�QHL�GLHFL�JLRUQL�VXFFHVVLYL�

/·$VVHPEOHD�SXz�HVVHUH�FRQYRFDWD�LQ�YLD�VWUDRUGLQDULD�LQ�TXDOVLDVL�PRPHQWR��TXDQGR�LO�3UHVLGHQWH�R�LO�&RQVLJOLR
'LUHWWLYR�OR�ULWHQJDQR�RSSRUWXQR�

/·$VVHPEOHD� SXz� HVVHUH� FRQYRFDWD� LQ� YLD� VWUDRUGLQDULD� DQFKH� TXDQGR� QH� q� IDWWD� ULFKLHVWD� VFULWWD�� ULYROWD� DO
3UHVLGHQWH��GD�DOPHQR�GXH�WHU]L�GHL�6RFL�HIIHWWLYL�

$57�������9$/,',7�'(//·$66(0%/($
/·$VVHPEOHD�RUGLQDULD�q�YDOLGDPHQWH�FRVWLWXLWD�TXDQGR�VLD�SUHVHQWH��LQ�SULPD�FRQYRFD]LRQH��DOPHQR�OD�PHWj�GHL
YRWL� VSHWWDQWL� D� WXWWL� L�6RFL��3HU� OD� VHFRQGD�FRQYRFD]LRQH�q�QHFHVVDULD� OD�SUHVHQ]D�GL� DOPHQR�XQ� WHU]R�GHL� YRWL
VSHWWDQWL�D�WXWWL�L�6RFL�

/·$VVHPEOHD�VWUDRUGLQDULD�q�YDOLGDPHQWH�FRVWLWXLWD�TXDQGR�VLDQR�SUHVHQWL�DOPHQR�GXH�WHU]L�GHL�6RFL�

/H�GHOLEHUD]LRQL�VRQR�SUHVH�D�PDJJLRUDQ]D�GHL�YRWL�SUHVHQWL�VHQ]D�WHQHUH�FRQWR�GHJOL�DVWHQXWL��1HO�FDVR�GL�SDULWj
GHL�YRWL��LO�YRWR�GHO�3UHVLGHQWH�GHOO·$VVHPEOHD�q�GHWHUPLQDQWH�
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3HU� OH� PRGLILFKH� GHO� 5HJRODPHQWR� XQLRQDOH� RFFRUUH� VHPSUH� OD� SDUWHFLSD]LRQH� GL� DOPHQR� GXH� WHU]L� GHL� 6RFL
HIIHWWLYL�

$57�������327(5,�'(//·$66(0%/($
/·$VVHPEOHD�

D� GHOLEHUD�VXL�SUREOHPL�H�VXOOH�GLUHWWLYH�GL�RUGLQH�JHQHUDOH�GHOOD�FDWHJRULD�

E� SURFHGH�DOO·HOH]LRQH�GHO�3UHVLGHQWH��GHO�GHL�9LFH�3UHVLGHQWH�L��GHL�FRPSRQHQWL�HOHWWLYL�GHO�&RQVLJOLR�'LUHWWLYR�
GRSR�DYHUQH�ILVVDWR�LO�QXPHUR��WXWWL�VFHOWL�WUD�L�6RFL�HIIHWWLYL�

F� GHOLEHUD�VXOOH�UHOD]LRQL�H�VXL�ELODQFL�VRFLDOL�SUHVHQWDWL�GDO�&RQVLJOLR�

G� GHWHUPLQD�OH�FRQWULEX]LRQL�DVVRFLDWLYH�D�FDULFR�GL�WXWWL�JOL�DGHUHQWL��VX�SURSRVWD�GHO�&RQVLJOLR�'LUHWWLYR�

H� GHOLEHUD�VXOO·DGHVLRQH�GHO�&,$',�DG�(QWL��2UJDQL]]D]LRQL��&RPLWDWL��HFF��LQ�,WDOLD�HG�DOO·HVWHUR�

I� DSSURYD� LO� 5HJRODPHQWR� SHU� O·XVR� GHO� PDUFKLR� H� GHOOD� VLJOD� &,$',�� GD� VRWWRSRUUH� DOO·DSSURYD]LRQH� GHO
&RQVLJOLR�'LUHWWLYR�GHOOD�)HGHUD]LRQH��JLXVWD�O·DUW�����GHOOR�6WDWXWR�IHGHUDOH��*OL�VWHVVL�VRQR�VWDWL�GHSRVLWDWL�H
SURWHWWL�D�QRUPD�GL�OHJJH�D�FXUD�GHOOD�)HGHUD]LRQH�

J� GHOLEHUD�VXOOH�SURSRVWH�GL�PRGLILFD�GHO�5HJRODPHQWR�XQLRQDOH��VHFRQGR�L�FULWHUL�SUHYLVWL�GDOO·DUW�����

'HOOH�ULXQLRQL�GL�$VVHPEOHD�YHUUj�UHGDWWR�YHUEDOH��FKH�VDUj�VRWWRVFULWWR�GDO�3UHVLGHQWH�GHOO·$VVHPEOHD�

$57�������&216,*/,2�',5(77,92
,O�&RQVLJOLR�'LUHWWLYR�q�FRPSRVWR�GDO�3UHVLGHQWH�GHO�&,$',��GDO�GDL�9LFH�3UHVLGHQWH�L��GDO�&RQVLJOLHUH�7HVRULHUH
H�GD�WUH�&RQVLJOLHUL�HOHWWL�GDOO·$VVHPEOHD�

,�&RQVLJOLHUL�GXUDQR�LQ�FDULFD�GXH�DQQL�H�SRVVRQR�HVVHUH�ULHOHWWL�SHU�GXH�YROWH�

,O�&RQVLJOLR�'LUHWWLYR�VL�ULXQLVFH�DOPHQR�TXDWWUR�YROWH�DOO·DQQR�HG�RJQLTXDOYROWD�QH�IDFFLD�ULFKLHVWD�LO�3UHVLGHQWH
R�XQ�WHU]R�GHL�FRPSRQHQWL�GHOOR�VWHVVR�

/D�FRQYRFD]LRQH�DYYLHQH�SHU�OHWWHUD�GD�LQYLDUVL�DOPHQR����JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD��1HL�FDVL�GL�XUJHQ]D�SXz
DYYHQLUH�DQFKH�SHU�WHOHID[��DOPHQR�WUH�JLRUQL�SULPD�

&LDVFXQ�FRPSRQHQWH�KD�GLULWWR�DG�XQ�YRWR��1RQ�q�DPPHVVD�GHOHJD�GD�XQ�FRPSRQHQWH�DOO
DOWUR��/H�GHOLEHUH� VL
SUHQGRQR�D�PDJJLRUDQ]D�GHL�YRWL��LQ�FDVR�GL�SDULWj�GHL�YRWL�SUHYDOH�LO�YRWR�GHO�3UHVLGHQWH�

,O�&RQVLJOLR�'LUHWWLYR�SXz�GHOLEHUDUH�TXDQGR�q�SUHVHQWH�OD�PDJJLRUDQ]D�GHL�FRPSRQHQWL�LQ�FDULFD�

'HFDGRQR�GDOOD� FDULFD� L� FRQVLJOLHUL� FKH�� VHQ]D�JLXVWLILFDWR�PRWLYR��QRQ� LQWHUYHQJRQR�DOOH� ULXQLRQL�SHU� WUH� YROWH
FRQVHFXWLYH�
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$57�������327(5,�'(/�&216,*/,2�',5(77,92
,O� &RQVLJOLR� 'LUHWWLYR� KD� L� SRWHUL� SHU� OD� JHVWLRQH� RUGLQDULD� GHO� &,$',� H� SHU� LO� FRQVHJXLPHQWR� GHL� VXRL� ILQL
LVWLWX]LRQDOL��QHOO·DPELWR�GHOOH�OLQHH�SURJUDPPDWLFKH�LQGLFDWH�GDOO·$VVHPEOHD�

,�FRPSLWL�GHO�&RQVLJOLR�VRQR�

D� SUHGLVSRUUH�LO�UHQGLFRQWR�FRQVXQWLYR�HG�LO�ELODQFLR�SUHYHQWLYR�GD�VRWWRSRUUH�DOO·$VVHPEOHD�

E� SURSRUUH�DOO·$VVHPEOHD�OH�WLSRORJLH�H�O·HQWLWj�GHL�FRQWULEXWL�DVVRFLDWLYL�

F� QRPLQDUH�� WUDPLWH� OD� )HGHUD]LRQH�� UDSSUHVHQWDQWL� SUHVVR� HQWL�� DPPLQLVWUD]LRQL�� LVWLWXWL�� FRPPLVVLRQL� HG
RUJDQL]]D]LRQL�LQ�JHQHUH��SHU�L�SUREOHPL�GL�VSHFLILFR�LQWHUHVVH�GHO�VHWWRUH�

G� FRVWLWXLUH� FRPPLVVLRQL�GL� VWXGLR�� JUXSSL� GL� ODYRUR� H� FRPLWDWL�� DYYDOHQGRVL�� VH� QHFHVVDULR�� GL� HVSHUWL� HVWHUQL�
FRRUGLQDQGROL�WUDPLWH�XQ�FRPSRQHQWH�GHO�&RQVLJOLR�'LUHWWLYR�

H� HVHUFLWDUH�OH�IXQ]LRQL�HG�L�SRWHUL�FKH�JOL�VRQR�FRQIHULWL�GDOO·DUW����SHU�O·DPPLVVLRQH�GHL�QXRYL�6RFL�

I� HOHJJHUH�WUD�L�VXRL�FRPSRQHQWL�LO�&RQVLJOLHUH�7HVRULHUH�

$57�������35(6,'(17(
,O�3UHVLGHQWH�KD�LO�FRPSLWR�GL�FRRUGLQDUH�WXWWH�OH�DWWLYLWj�GHO�&,$',�QHL�OLPLWL�GHO�SUHVHQWH�5HJRODPHQWR�H�GHOOR
6WDWXWR�IHGHUDOH�

(·�GL�GLULWWR�3UHVLGHQWH�GHOO·$VVHPEOHD�H�GHO�&RQVLJOLR�'LUHWWLYR��GXUD�LQ�FDULFD�GXH�DQQL�H�SXz�HVVHUH�ULHOHWWR�GXH
YROWH�

,O� 3UHVLGHQWH� q� FRPSRQHQWH� GL� GLULWWR� GHO� &RQVLJOLR� 'LUHWWLYR� GHOOD� )HGHUD]LRQH�� JLXVWD� O·DUW�� �� GHOOR� 6WDWXWR
IHGHUDOH��UDSSUHVHQWD�LO�&,$',�QHL�FRQIURQWL�GHOOD�)HGHUD]LRQH�VWHVVD��GHL�WHU]L�H�LQ�JLXGL]LR�

,Q�FDVR�GL� LPSURURJDELOH�QHFHVVLWj�� LO�3UHVLGHQWH�SXz�DVVXPHUH�GHFLVLRQL�G·XUJHQ]D��DQFKH�VH�GL�FRPSHWHQ]D�GL
DOWUL�2UJDQL��VDOYD�UDWLILFD�GHJOL�2UJDQL�VWHVVL��FKH�LO�3UHVLGHQWH�SURYYHGH�D�FRQYRFDUH�FRQ�SURFHGXUD�G·XUJHQ]D�

$57�������9,&(�35(6,'(17(�,
,Q�FDVL�GL�PDQFDQ]D�R�GL�LPSHGLPHQWR��LO�3UHVLGHQWH�q�VRVWLWXLWR�GDO�9LFH�3UHVLGHQWH��R�GDO�9LFH�3UHVLGHQWH�SL�
DQ]LDQR��

,O�L�9LFH�3UHVLGHQWH�L�GXUD�GXUDQR�LQ�FDULFD�GXH�DQQL�H�SXz�SRVVRQR�HVVHUH�ULHOHWWR�L�GXH�YROWH�
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$57�������&216,*/,(5(�7(625,(5(
,O�&RQVLJOLHUH�7HVRULHUH�VRYULQWHQGH�DOO·RUGLQDULD�DPPLQLVWUD]LRQH�GHO�&,$',�

3UHGLVSRQH�LO�FRQWR�FRQVXQWLYR��LO�SLDQR�SUHYHQWLYR�H�OD�UHOD]LRQH�HFRQRPLFD�GD�VRWWRSRUUH�DJOL�DOWUL�2UJDQL�GHO
&,$',�

,O�&RQVLJOLHUH�WHVRULHUH�GHO�&,$',�PDQWLHQH�L�UDSSRUWL�FRQ�LO�&RQVLJOLHUH�7HVRULHUH�GHOOD�)HGHUD]LRQH�

$57�������6&,2*/,0(172�'(/�&,$',
/R�VFLRJOLPHQWR�GHO�&,$',�SRWUj�HVVHUH�FRQVLGHUDWR��GRSR�DYHU�FRQVXOWDWR�OD�)HGHUD]LRQH��TXDQGR�QH�VLD�IDWWD
ULFKLHVWD�GD�XQ�QXPHUR�GL�VRFL�HIIHWWLYL�FKH�UDSSUHVHQWLQR�QRQ�PHQR�GL�XQ�WHU]R�GHOOD�WRWDOLWj�GHL�YRWL�

'RYUj�HVVHUH�FRQYRFDWD���FRQ�OHWWHUD�UDFFRPDQGDWD���O·$VVHPEOHD�FKH�GHOLEHUHUj�YDOLGDPHQWH��VLD�LQ�SULPD�FKH�LQ
VHFRQGD� FRQYRFD]LRQH�� FRQ� LO� YRWR� IDYRUHYROH� GL� WDQWL� VRFL� HIIHWWLYL� FKH� UDSSUHVHQWLQR� DOPHQR� GXH� WHU]L� GHOOD
WRWDOLWj�GHL�YRWL�

/·$VVHPEOHD�GDUj�LQGLFD]LRQH�VXOOD�GHVWLQD]LRQH�GHL�IRQGL�UHVLGXL�

$57�������1250(�*(1(5$/,
3HU�WXWWR�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�5HJRODPHQWR�VL�DSSOLFDQR�JOL�DUWLFROL�H� OH�GLVSRVL]LRQL�GHOOR�6WDWXWR
GHOOD�)HGHUD]LRQH�FKH�UHJRODQR�L�UDSSRUWL�WUD�OD�)HGHUD]LRQH�H�OH�8QLRQL�FKH�OD�FRPSRQJRQR�
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81,21(�&267587725,
,03,$17,�('�$33$5(&&+,$785(�',�,162125,==$=,21(

&,$',

&21',=,21,�',�$00,66,%,/,7
���7LSR�GL�VRFLHWj

6HGH�VRFLDOH� ,WDOLD

6RFLHWj�FRVWLWXLWD�HG�RSHUDQWH�LQ�SURSULR�QHO�FDPSR�&,$',�

���(WLFD�6RFLHWDULD

&RQGL]LRQH�FKH�QRQ�VL�VLDQR�YHULILFDWH�SURFHGXUH�GL�FRQFRUGDWR�R�DPPLQLVWUD]LRQH�FRQWUROODWD�QHJOL�XOWLPL�WUH
DQQL�

���&DSDFLWj�RUJDQL]]DWLYD�H�WHFQLFD

,GRQHD�D�VYROJHUH�H�VYLOXSSDUH�OH�DWWLYLWj�GLFKLDUDWH�VLD�FRPH�RUJDQLFR�FKH�FRPH�DWWUH]]DWXUH�

���7HFQRORJLD

'RFXPHQWD]LRQH�GL�XWLOL]]R�GL�WHFQRORJLD�DFXVWLFD�DGHJXDWD�H�FRPSURYDWD�GD�VRSUDOOXRJR�VX�PDQGDWR�GHO�&,$',�

���5HIHUHQ]H

(OHQFR�LPSHJQDWLYR�GL�LPSLDQWL�UHDOL]]DWL�FRQ�OH�VHJXHQWL�SUHFLVD]LRQL�

- DQQR�GL�FRVWUX]LRQH�

- JDUDQ]LH�DFXVWLFKH�IRUQLWH�H�FHUWLILFDWL�GL�FROODXGR�

- QRWL]LH�TXDOLILFDQWL�WHFQLFDPHQWH�O·LPSLDQWR�

/·8QLRQH� &,$',� q� DSHUWD� DOOH� LPSUHVH� LWDOLDQH�� DQFKH� FRQVRFLDWH� R� DIILOLDWH� D� VRFLHWj� GL� ULQRPDQ]D� LQWHUQD]LRQDOH� QHO� FDPSR
GHOO·LQVRQRUL]]D]LRQH��/·,PSUHVD�LWDOLDQD�SXz�HVVHUH�DPPHVVD�DQFKH�VH�DOO·DWWR�GHOOD�GRPDQGD�GL�LVFUL]LRQH�QRQ�GLVSRQH�GL�WXWWH� OH
FDUDWWHULVWLFKH�GL�DPPLVVLELOLWj�&,$',��� IDWWD�HFFH]LRQH�SHU� L�SXQWL���� H���� ��SXUFKp�VL� LPSHJQL�DG�RSHUDUH� LQ�,WDOLD�QHOOR� VSLULWR
WUDFFLDWR�GDOOH�´FRQGL]LRQL�GL�EDVH�GL�DPPLVVLELOLWj�&,$',µ�

0LODQR��RWWREUH�����

81,21(�&267587725,
,03,$17,�('�$33$5(&&+,$785(�',�,162125,==$=,21(

&,$',
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'2&80(17,�'$�352'855(�3(5
/·$'(6,21(�$/�&,$',

D� 'RPDQGD�GL�DGHVLRQH��VFKHGD�$1,0$�

E� &HUWLILFDWR�GHOOD�&DQFHOOHULD�GHO�7ULEXQDOH�DWWHVWDQWH�FKH�OD�'LWWD�VL�WURYD�QHO�SLHQR�H�OLEHUR�HVHUFL]LR�GHL
SURSUL�GLULWWL�QRQ�HVVHQGR�LQ�VWDWR�GL�OLTXLGD]LRQH�R�FRQFRUGDWR�SUHYHQWLYR

F� &HUWLILFDWR�&�&�,�$�$��QRQ�DQWHULRUH�D�GXH�PHVL

G� 6WDWXWR�GHOOD�6RFLHWj

H� (OHQFR�QRPLQDWLYL�H�TXDOLILFKH�SURIHVVLRQDOL�GHL�UHVSRQVDELOL�GHO�VHWWRUH�LQVRQRUL]]D]LRQH

I� &DWDORJKL�LOOXVWUDWLYL�GHOOD�SURSULD�SURGX]LRQH

J� (OHQFR�LPSHJQDWLYR�UHIHUHQ]H�LPSLDQWL�HVHJXLWL�FRQ�O·LQGLFD]LRQH�GL�

- DQQR�GL�FRVWUX]LRQH�

- JDUDQ]LH�DFXVWLFKH�IRUQLWH�H�FHUWLILFDWL�GL�FROODXGR�

- QRWL]LH�DWWH�D�TXDOLILFDUH�WHFQLFDPHQWH�O·LPSLDQWR

K� 3HUVRQH�GHOHJDWH�D�UDSSUHVHQWDUH�OD�6RFLHWj�SUHVVR�O·8QLRQH�H�FRPH�LQFDULFDWR�GL�VHGH�DL�UDSSRUWL�FRQ�LO
&,$',�

0LODQR��RWWREUH�����
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