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'HWHUPLQD�D�FRQWUDUUH

2JJHWWR� 'HWHUPLQD D FRQWUDUUH SHU O¶DFTXLVL]LRQH GL EHQL H VHUYL]L SHU LO SURJHWWR 3LDQR
1D]LRQDOH 6FXROD 'LJLWDOH �316'� � DYYLVR SXEEOLFR SURW� Q� ����� GHO �� PDJJLR ���� ³6SD]L H
VWUXPHQWL GLJLWDOL SHU OH 67(0´� 0LVVLRQH �� &RPSRQHQWH �� ,QYHVWLPHQWR ��� GHO 3LDQR
1D]LRQDOH GL 5LSUHVD H 5HVLOLHQ]D� UHODWLYD D ³6FXROD ���� VFXROH LQQRYDWLYH� FDEODJJLR� QXRYL
DPELHQWL�GL�DSSUHQGLPHQWR�H�ODERUDWRUL´

&RGLFH�&83�� +��-�����������
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9,672 LO 5�'� �� QRYHPEUH ����� Q� ����� UHFDQWH ³1XRYH GLVSRVL]LRQL VXOO¶$PPLQLVWUD]LRQH GHO
SDWULPRQLR�H�VXOOD�FRQWDELOLWj�JHQHUDOH�GHOOR�6WDWR �́�H�VV�PP�LL��
9,672 LO 5�'� �� PDJJLR ����� Q� ���� ULJXDUGDQWH LO ³5HJRODPHQWR SHU O
DPPLQLVWUD]LRQH GHO SDWULPRQLR
H�SHU�OD�FRQWDELOLWj�JHQHUDOH�GHOOR�6WDWR �́�H�VV�PP�LL��
9,67$ OD /� �� PDU]R ����� Q� ��� FRQFHUQHQWH ©'HOHJD DO *RYHUQR SHU LO FRQIHULPHQWR GL IXQ]LRQL H
FRPSLWL DOOH UHJLRQL HG HQWL ORFDOL� SHU OD ULIRUPD GHOOD 3XEEOLFD $PPLQLVWUD]LRQH H SHU OD VHPSOLILFD]LRQH
DPPLQLVWUDWLYDª�
9,672 LO GHFUHWR OHJLVODWLYR �� DSULOH ����� Q� ��� UHFDQWH ³$WWXD]LRQH GHOOH GLUHWWLYH ��������8(�
��������8( H ��������8( VXOO
DJJLXGLFD]LRQH GHL FRQWUDWWL GL FRQFHVVLRQH� VXJOL DSSDOWL SXEEOLFL H VXOOH
SURFHGXUH G
DSSDOWR GHJOL HQWL HURJDWRUL QHL VHWWRUL GHOO
DFTXD� GHOO
HQHUJLD� GHL WUDVSRUWL H GHL VHUYL]L
SRVWDOL� QRQFKp SHU LO ULRUGLQR GHOOD GLVFLSOLQD YLJHQWH LQ PDWHULD GL FRQWUDWWL SXEEOLFL UHODWLYL D ODYRUL�
VHUYL]L�H�IRUQLWXUH´�
9,672 LO '�3�5� � PDU]R ����� Q� ���� FRQFHUQHQWH ©5HJRODPHQWR UHFDQWH QRUPH LQ PDWHULD GL DXWRQRPLD
GHOOH�,VWLWX]LRQL�6FRODVWLFKH��DL�VHQVL�GHOO¶DUW�����GHOOD�/������������ª�
9,67$�OD�/����DJRVWR�������Q�������UHFDQWH�©1XRYH�QRUPH�VXO�SURFHGLPHQWR�DPPLQLVWUDWLYRª�
9,672 LO 'HFUHWR ,QWHUPLQLVWHULDOH �� DJRVWR ����� Q� ���� UHFDQWH ©,VWUX]LRQL JHQHUDOL VXOOD JHVWLRQH
DPPLQLVWUDWLYR�FRQWDELOH GHOOH LVWLWX]LRQL VFRODVWLFKH� DL VHQVL GHOO¶DUWLFROR �� FRPPD ���� GHOOD OHJJH ��
OXJOLR�������Q�����ª�
9,672 LO '�/JV� �� PDU]R ����� Q� ���� UHFDQWH ©1RUPH JHQHUDOL VXOO
RUGLQDPHQWR GHO ODYRUR DOOH
GLSHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKHª�H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�
7(1872 &2172 GHOOH IXQ]LRQL H GHL SRWHUL GHO 'LULJHQWH 6FRODVWLFR LQ PDWHULD QHJR]LDOH� FRPH GHILQLWL
GDOO
DUWLFROR ��� FRPPD �� GHO '�/JV� Q� ��������� GDOO¶DUWLFROR �� FRPPD ��� GHOOD /� Q� �������� H GDJOL
DUWLFROL���H����GHO�VXFFLWDWR�'�,��Q�����������
9,672 LO 5HJRODPHQWR G¶,VWLWXWR GL DIILGDPHQWR GHL FRQWUDWWL SXEEOLFL DSSURYDWR GDO &RQVLJOLR G¶,VWLWXWR
FRQ�GHOLEHUD�Q����GHO����JLXJQR������
9,672�LO�3LDQR�7ULHQQDOH�GHOO¶2IIHUWD�)RUPDWLYD��372)��
9,672�LO�3URJUDPPD�$QQXDOH������DSSURYDWR�FRQ�GHOLEHUD�Q������GHO����GLFHPEUH������
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9,672 LO '�/� �� OXJOLR ����� Q� ��� UHFDQWH ©0LVXUH XUJHQWL SHU OD VHPSOLILFD]LRQH H O
LQQRYD]LRQH
GLJLWDOHª�
9,67( OH OLQHH JXLGD Q� � GL DWWXD]LRQH GHO GHFUHWR OHJLVODWLYR �� DSULOH ����� Q� ��� HPHVVH GDOO¶$1$&�
UHFDQWL ³3URFHGXUH SHU O¶DIILGDPHQWR GHL FRQWUDWWL SXEEOLFL GL LPSRUWR LQIHULRUH DOOH VRJOLH GL ULOHYDQ]D
FRPXQLWDULD� LQGDJLQL GL PHUFDWR H IRUPD]LRQH H JHVWLRQH GHJOL HOHQFKL GL RSHUDWRUL HFRQRPLFL �́ FRQ
SDUWLFRODUH�ULIHULPHQWR�DO�FRQWHQXWR�PLQLPR�GHOOD�GHWHUPLQD�D�FRQWUDUUH�
9,672 O¶DUWLFROR �� GHO 'HFUHWR /HJLVODWLYR �� DSULOH ����� Q� ��� FKH SUHYHGH� DO FRPPD �� O¶REEOLJR SHU
OH $PPLQLVWUD]LRQL DJJLXGLFDWULFL GL DGRWWDUH OD GHWHUPLQD]LRQH D FRQWUDUUH LQ FRQIRUPLWj DL SURSUL
RUGLQDPHQWL� LQGLYLGXDQGR JOL HOHPHQWL HVVHQ]LDOL GHO FRQWUDWWR H L FULWHUL GL VHOH]LRQH GHJOL RSHUDWRUL
HFRQRPLFL�H�GHOOH�RIIHUWH�
9,672 LQ SDUWLFRODUH� O¶DUW� �� FRPPD �� OHWW� D�� GHO '�/� �������� FRPH PRGLILFDWR GDO '�/� �� PDJJLR
����� Q� ��� FRQYHUWLWR FRQ PRGLILFD]LRQL GDOOD /� �� OXJOLR ����� Q� ����DL VHQVL GHO TXDOH ©)HUPR
TXDQWR SUHYLVWR GDJOL DUWLFROL �� H �� GHO GHFUHWR OHJLVODWLYR Q� �� GHO ����� FRPH PRGLILFDWR OH VWD]LRQL
DSSDOWDQWL SURFHGRQR DOO
DIILGDPHQWR GHOOH DWWLYLWj GL HVHFX]LRQH GL ODYRUL� VHUYL]L H IRUQLWXUH� QRQFKp GHL
VHUYL]L GL LQJHJQHULD H DUFKLWHWWXUD� LQFOXVD O
DWWLYLWj GL SURJHWWD]LRQH� GL LPSRUWR LQIHULRUH DOOH VRJOLH GL FXL
DOO
DUWLFROR �� GHO GHFUHWR OHJLVODWLYR Q� �� GHO ���� VHFRQGR OH VHJXHQWL PRGDOLWj� D� DIILGDPHQWR GLUHWWR
SHU ODYRUL GL LPSRUWR LQIHULRUH D ������� HXUR H SHU VHUYL]L H IRUQLWXUH� LYL FRPSUHVL L VHUYL]L GL LQJHJQHULD
H�DUFKLWHWWXUD�H�O
DWWLYLWj�GL�SURJHWWD]LRQH��GL�LPSRUWR�LQIHULRUH�D���������HXURª�
9,672 O¶DUW� ��� FRPPD �� GHO '�/JV� �������� LO TXDOH VWDELOLVFH FKH ©>«@ OD VWD]LRQH DSSDOWDQWH SXz
SURFHGHUH DG DIILGDPHQWR GLUHWWR WUDPLWH GHWHUPLQD D FRQWUDUUH� R DWWR HTXLYDOHQWH� FKH FRQWHQJD� LQ
PRGR VHPSOLILFDWR� O¶RJJHWWR GHOO¶DIILGDPHQWR� O¶LPSRUWR� LO IRUQLWRUH� OH UDJLRQL GHOOD VFHOWD GHO IRUQLWRUH� LO
SRVVHVVR GD SDUWH VXD GHL UHTXLVLWL GL FDUDWWHUH JHQHUDOH� QRQFKp LO SRVVHVVR GHL UHTXLVLWL
WHFQLFR�SURIHVVLRQDOL��RYH�ULFKLHVWLª�
9,672 LQ SDUWLFRODUH� O¶DUW� ��� FRPPD �� OHWWHUD D� GHO '�/JV� �������� LO TXDOH SUHYHGH FKH ©)HUPR
UHVWDQGR TXDQWR SUHYLVWR GDJOL DUWLFROL �� H �� H VDOYD OD SRVVLELOLWj GL ULFRUUHUH DOOH SURFHGXUH RUGLQDULH� OH
VWD]LRQL DSSDOWDQWL SURFHGRQR DOO
DIILGDPHQWR GL ODYRUL� VHUYL]L H IRUQLWXUH GL LPSRUWR LQIHULRUH DOOH VRJOLH GL
FXL DOO
DUWLFROR ��� VHFRQGR OH VHJXHQWL PRGDOLWj� D� SHU DIILGDPHQWL GL LPSRUWR LQIHULRUH D ������ HXUR�
PHGLDQWH DIILGDPHQWR GLUHWWR� DQFKH VHQ]D SUHYLD FRQVXOWD]LRQH GL GXH R SL� RSHUDWRUL HFRQRPLFL R SHU L
ODYRUL�LQ�DPPLQLVWUD]LRQH�GLUHWWD�>«@ª�
9,67( OH /LQHH *XLGD $�1�$&� Q� �� UHFDQWL ©3URFHGXUH SHU O¶DIILGDPHQWR GHL FRQWUDWWL SXEEOLFL GL LPSRUWR
LQIHULRUH DOOH VRJOLH GL ULOHYDQ]D FRPXQLWDULD� LQGDJLQL GL PHUFDWR H IRUPD]LRQH H JHVWLRQH GHJOL HOHQFKL GL
RSHUDWRUL�HFRQRPLFLª�
9,672 O¶DUW� �� FRPPD ���� GHOOD /� �� GLFHPEUH ����� Q� ���� FRPH PRGLILFDWR GDOO¶DUW� �� FRPPD ���
GHOOD /� Q� �� GLFHPEUH ����� Q� ���� LO TXDOH SUHYHGH FKH WXWWH OH DPPLQLVWUD]LRQL VWDWDOL FHQWUDOL H
SHULIHULFKH� LYL FRPSUHVH OH VFXROH GL RJQL RUGLQH H JUDGR� VRQR WHQXWH DG DSSURYYLJLRQDUVL XWLOL]]DQGR OH
FRQYHQ]LRQL�VWLSXODWH�GD�&RQVLS�6�S�$��
9,672 O¶DUW� �� FRPPD ���� GHOOD /� ��������� FRPH PRGLILFDWR GDOO¶DUW� �� FRPPD ���� GHOOD /�
��������� LO TXDOH SUHYHGH FKH OH DPPLQLVWUD]LRQL VWDWDOL FHQWUDOL H SHULIHULFKH� DG HVFOXVLRQH GHJOL LVWLWXWL
H GHOOH VFXROH GL RJQL RUGLQH H JUDGR� SHU JOL DFTXLVWL GL EHQL H VHUYL]L GL LPSRUWR SDUL R VXSHULRUH D �����
HXUR H DO GL VRWWR GHOOD VRJOLD GL ULOLHYR FRPXQLWDULR� VRQR WHQXWH D IDUH ULFRUVR DO PHUFDWR HOHWWURQLFR GHOOD
SXEEOLFD DPPLQLVWUD]LRQH GL FXL DOO
DUWLFROR ���� FRPPD �� GHO UHJRODPHQWR GL FXL DO G�3�5� � RWWREUH
����� Q� ���� VSHFLILFDQGR WXWWDYLD FKH� SHU JOL LVWLWXWL H OH VFXROH GL RJQL RUGLQH H JUDGR� WHQHQGR FRQWR
GHOOH ULVSHWWLYH VSHFLILFLWj� VRQR GHILQLWH� FRQ GHFUHWR GHO 0LQLVWUR GHOO
LVWUX]LRQH� GHOO
XQLYHUVLWj H GHOOD
ULFHUFD� OLQHH JXLGD LQGLUL]]DWH DOOD UD]LRQDOL]]D]LRQH H DO FRRUGLQDPHQWR GHJOL DFTXLVWL GL EHQL H VHUYL]L
RPRJHQHL SHU QDWXUD PHUFHRORJLFD WUD SL� LVWLWX]LRQL� DYYDOHQGRVL GHOOH SURFHGXUH GL FXL DOOR VWHVVR DUW� ��
FRPPD������GHOOD�/�����������
9,67$ OD /� Q� ��������� FKH� DOO
DUW� �� FRPPD ���� SHU OD FDWHJRULD PHUFHRORJLFD UHODWLYD DL VHUYL]L H DL
EHQL LQIRUPDWLFL KD SUHYLVWR FKH� IHUPL UHVWDQGR JOL REEOLJKL GL DFTXLVL]LRQH FHQWUDOL]]DWD SUHYLVWL SHU L EHQL
H VHUYL]L GDOOD QRUPDWLYD YLJHQWH� VXVVLVWH O¶REEOLJR GL DSSURYYLJLRQDUVL HVFOXVLYDPHQWH WUDPLWH JOL
VWUXPHQWL GL DFTXLVWR H GL QHJR]LD]LRQH PHVVL D GLVSRVL]LRQH GD &RQVLS 6�S�$� �&RQYHQ]LRQL TXDGUR�
$FFRUGL�TXDGUR��0H�3$���6LVWHPD�'LQDPLFR�GL�$FTXLVL]LRQH��
9,672 O¶DUW� ��� FRPPD �� GHO '�,� ��������� LQ EDVH DO TXDOH ©3HU O¶DIILGDPHQWR GL ODYRUL� VHUYL]L H
IRUQLWXUH� OH LVWLWX]LRQL VFRODVWLFKH� QHO ULVSHWWR GL TXDQWR SUHYLVWR GDOOD QRUPDWLYD YLJHQWH� DQFKH LQ
UHOD]LRQH DO VLVWHPD GL TXDOLILFD]LRQH GHOOH VWD]LRQL DSSDOWDQWL VHFRQGR TXDQWR GLVSRVWR GDO GHFUHWR
OHJLVODWLYR �� DSULOH ����� Q� �� H GDOOH UHODWLYH SUHYLVLRQL GL DWWXD]LRQH� ULFRUURQR DJOL VWUXPHQWL GL
DFTXLVWR H GL QHJR]LD]LRQH� DQFKH WHOHPDWLFL� PHVVL D GLVSRVL]LRQH GD &RQVLS 6�S�$�� VHFRQGR TXDQWR
SUHYLVWR�GDOOH�YLJHQWL�GLVSRVL]LRQL�QRUPDWLYH�LQ�PDWHULD�GL�FRQWHQLPHQWR�GHOOD�VSHVDª�
9,672 O
DUW� ��� FRPPD �� XOWLPR SHULRGR� GHO '�/JV� �������� DL VHQVL GHO TXDOH� SHU OR VYROJLPHQWR
GHOOH SURFHGXUH GL LPSRUWR LQIHULRUH DOOD VRJOLD FRPXQLWDULD� LO 0LQLVWHUR GHOO¶(FRQRPLD H GHOOH )LQDQ]H�
DYYDOHQGRVL GL &RQVLS 6�S�$�� KD PHVVR D GLVSRVL]LRQH GHOOH 6WD]LRQL $SSDOWDQWL LO 0HUFDWR (OHWWURQLFR GHOOH
3XEEOLFKH�$PPLQLVWUD]LRQL��0(3$���RYH�q�SRVVLELOH��LQWHU�DOLD��DFTXLVWDUH�PHGLDQWH�2UGLQH�'LUHWWR�
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9,672 O¶DUW� �� FRPPD ���� GHOOD /� �� GLFHPEUH ����� Q� ���� DL VHQVL GHO TXDOH� IHUPR UHVWDQGR TXDQWR
SUHYLVWR GDO VXFFLWDWR DUW� �� FRPPL ��� H ���� GHOOD /� ��������� OH DPPLQLVWUD]LRQL VWDWDOL FHQWUDOL H
SHULIHULFKH� LYL FRPSUHVL JOL LVWLWXWL H OH VFXROH GL RJQL RUGLQH H JUDGR� VRQR WHQXWH DG DSSURYYLJLRQDUVL
DWWUDYHUVR JOL DFFRUGL TXDGUR VWLSXODWL GD &RQVLS 6�S�$� R LO 6LVWHPD 'LQDPLFR GL $FTXLVL]LRQH �6'$3$�
UHDOL]]DWR�H�JHVWLWR�GD�&RQVLS�6�S�$��
9,672 LO GHFUHWR OHJLVODWLYR �� DSULOH ����� Q� ��� HG LQ SDUWLFRODUH LO FRPPD � GHOO¶DUWLFROR ��� LO TXDOH
SUHYHGH FKH� SULPD GHOO¶DYYLR GHOOH SURFHGXUH GL DIILGDPHQWR GHL FRQWUDWWL SXEEOLFL� OH VWD]LRQL DSSDOWDQWL�
LQ FRQIRUPLWj DL SURSUL RUGLQDPHQWL� GHFUHWLQR R GHWHUPLQLQR GL FRQWUDUUH� LQGLYLGXDQGR JOL HOHPHQWL
HVVHQ]LDOL�GHO�FRQWUDWWR�H�L�FULWHUL�GL�VHOH]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�H�GHOOH�RIIHUWH�
9,672 O
DUW� ��� FRPPD �� GHO '�/JV� �������� LO TXDOH SUHYHGH O¶LQGLYLGXD]LRQH GL XQ UHVSRQVDELOH XQLFR
GHO�SURFHGLPHQWR��583��SHU�RJQL�VLQJROD�SURFHGXUD�GL�DIILGDPHQWR�
9,67( OH /LQHH JXLGD $�1�$&� Q� �� UHFDQWL ©1RPLQD� UXROR H FRPSLWL GHO UHVSRQVDELOH XQLFR R GHO
SURFHGLPHQWR�SHU�O¶DIILGDPHQWR�GL�DSSDOWL�H�FRQFHVVLRQLª�
5,7(1872 FKH LO 'RWW� $QGUHD 4XDGUL� 'LULJHQWH 6FRODVWLFR GHOO¶,VWLWX]LRQH 6FRODVWLFD� ULVXOWD SLHQDPHQWH
LGRQHR D ULFRSULUH O¶LQFDULFR GL 583 SHU O¶DIILGDPHQWR LQ RJJHWWR� LQ TXDQWR VRGGLVID L UHTXLVLWL ULFKLHVWL
GDOO¶DUW������FRPPD����GHO�'�/JV����������H�GDO�SDUDJUDIR���GHOOH�/LQHH�*XLGD�$�1�$&��Q����
7(1872 &2172 FKH� QHOOD IDWWLVSHFLH� LO 583 ULYHVWLUj DQFKH OH IXQ]LRQL GL 'LUHWWRUH GHOO¶(VHFX]LRQH� DL
VHQVL GHOO¶DUW� ��� H ��� GHO '�/JV� �������� VXVVLVWHQGR L SUHVXSSRVWL SHU OD FRLQFLGHQ]D GHOOH GXH ILJXUH
SUHYLVWL�GDO�SDUDJUDIR����GHOOH�/LQHH�*XLGD�$�1�$&��Q����
9,672 O¶DUW� � ELV GHOOD /� ������� UHODWLYR DOO¶REEOLJR GL DVWHQVLRQH GDOO¶LQFDULFR GHO UHVSRQVDELOH GHO
SURFHGLPHQWR LQ FDVR GL FRQIOLWWR GL LQWHUHVVL� H DOO¶REEOLJR GL VHJQDOD]LRQH GD SDUWH GHOOR VWHVVR GL RJQL
VLWXD]LRQH�GL�FRQIOLWWR��DQFKH�SRWHQ]LDOH��
9,67, DOWUHVu O¶DUW� �� GHO '�/JV� ������� H OH /LQHH *XLGD $�1�$&� Q� ��� UHFDQWL ©,QGLYLGXD]LRQH H
JHVWLRQH�GHL�FRQIOLWWL�GL�LQWHUHVVH�QHOOH�SURFHGXUH�GL�DIILGDPHQWR�GL�FRQWUDWWL�SXEEOLFLª�
7(1872 &2172 FKH� QHL FRQIURQWL GHO 583 LQGLYLGXDWR QRQ VXVVLVWRQR OH FRQGL]LRQL RVWDWLYH SUHYLVWH GDOOD
VXFFLWDWD�QRUPD�
9,672 O¶DYYLVR SXEEOLFR SHU OD UHDOL]]D]LRQH GL VSD]L ODERUDWRULDOL H SHU OD GRWD]LRQH GL VWUXPHQWL GLJLWDOL
SHU O
DSSUHQGLPHQWR GHOOH 67(0 QHOO
DPELWR GHO 3LDQR QD]LRQDOH SHU OD VFXROD GLJLWDOH � DYYLVR SURW� Q�
������GHO����PDJJLR������
9,67, L GHFUHWL GHO GLUHWWRUH GHOOD 'LUH]LRQH *HQHUDOH SHU L IRQGL VWUXWWXUDOL SHU O¶LVWUX]LRQH� O¶HGLOL]LD
VFRODVWLFD�H�OD�VFXROD�GLJLWDOH����OXJOLR�������Q�����H���RWWREUH�������Q�����
9,67$ OD QRWD GL DXWRUL]]D]LRQH GHO 0LQLVWHUR GHOO¶LVWUX]LRQH � 'LSDUWLPHQWR SHU LO VLVWHPD HGXFDWLYR GL
LVWUX]LRQH H IRUPD]LRQH� 'LUH]LRQH JHQHUDOH SHU L IRQGL VWUXWWXUDOL SHU O¶LVWUX]LRQH� O¶HGLOL]LD VFRODVWLFD H OD
VFXROD GLJLWDOH GL DWWXD]LRQH GHO SURJHWWR $22'*(),' SURW� ����� GHO �� QRYHPEUH ���� SHU XQ LPSRUWR
FRPSOHVVLYR�GL�¼�����������
9,672 LO GHFUHWR GL DVVXQ]LRQH D ELODQFLR SURW� ���� GHO �� QRYHPEUH ���� GHOO¶DVVHJQD]LRQH ILQDQ]LDULD �
3LDQR 1D]LRQDOH SHU OD 6FXROD 'LJLWDOH �316'�� $YYLVR SXEEOLFR SURW� Q� ����� GHO �� PDJJLR ����
³6SD]L H VWUXPHQWL GLJLWDOL SHU OH 67(0 �́ 'HFUHWL GHO GLUHWWRUH GHOOD 'LUH]LRQH *HQHUDOH SHU L IRQGL
VWUXWWXUDOL SHU O¶LVWUX]LRQH� O¶HGLOL]LD VFRODVWLFD H OD VFXROD GLJLWDOH �� OXJOLR ����� Q� ��� H � RWWREUH
����� Q� ���� 0LVVLRQH �� &RPSRQHQWH �� ,QYHVWLPHQWR ����� GHO 3LDQR 1D]LRQDOH GL 5LSUHVD H
5HVLOLHQ]D� UHODWLYD D ³6FXROD ���� VFXROH LQQRYDWLYH� FDEODJJLR� QXRYL DPELHQWL GL DSSUHQGLPHQWR H
ODERUDWRUL´���&RGLFH��&83�+��-������������
'$72 $772 FKH q QHFHVVDULR SURYYHGHUH DOO¶DFTXLVL]LRQH GL GRWD]LRQL VWUXPHQWDOL DO ILQH GL PLJOLRUDUH OD
TXDOLWj�GHJOL�VWUXPHQWL�GLJLWDOL�GLGDWWLFL�
&216,'(5$72 FKH O¶DIILGDPHQWR LQ RJJHWWR q ILQDOL]]DWR D GRWDUH L SOHVVL GHOO¶,VWLWXWR &RPSUHQVLYR 6WDWDOH
³(�)HUPL´ GL &DUYLFR GL ILQDOL]]DWD DOO
DOOHVWLPHQWR GL XQR VSD]LR D GLVSRVL]LRQH GHO FDPSXV FRPSRVWR GDL
SOHVVL GHOOD VFXROD SULPDULD H VHFRQGDULD GL SULPR JUDGR GL 6RWWR LO 0RQWH *�;;,,, SHU OD UHDOL]]D]LRQH GL
XQ DPELHQWH GL DSSUHQGLPHQWR SHU OD FUHD]LRQH H OD IUXL]LRQH GL RJJHWWL GLGDWWLFL LQ UHDOWj DXPHQWDWD H
YLUWXDOH� PRGHOOL]]D]LRQH� VWDPSDQWL �'� URERWLFD H SURJUDPPD]LRQH GL URERW HGXFDWLYL H VHW LQWHJUDWL H
PRGXODUL�LQ�YLVWD�GHOOH�DSSOLFD]LRQL�GHOO
,QWHUQHW�RI�WKLQJV�
'$72�$772�GHOOD�QRQ�HVLVWHQ]D�GL�&RQYHQ]LRQL�&RQVLS�DWWLYH�LQ�PHULWR�D�WDOH�PHUFHRORJLD�
'$72 $772 FKH� QHOO¶DPELWR GHJOL $FFRUGL 4XDGUR VWLSXODWL GD &RQVLS 6�S�$� H GHOOR 6'$3$ UHDOL]]DWR H
JHVWLWR GD &RQVLS 6�S�$�� QRQ ULVXOWDQR DWWLYH LQL]LDWLYH DYHQWL DG RJJHWWR LQWHUYHQWL FRPSDUDELOL FRQ TXHOOL
GD�DIILGDUH�FRQ�OD�SUHVHQWH�SURFHGXUD�
9,672 O¶DUW�����GHO�G�OJV�����DSULOH�������Q����
&216,'(5$72 FKH� LQ FRQIRUPLWj DOOD QRWD GL DXWRUL]]D]LRQH GHO 0LQLVWHUR GHOO¶LVWUX]LRQH � 'LSDUWLPHQWR
SHU LO VLVWHPD HGXFDWLYR GL LVWUX]LRQH H IRUPD]LRQH� 'LUH]LRQH JHQHUDOH SHU L IRQGL VWUXWWXUDOL SHU
O¶LVWUX]LRQH� O¶HGLOL]LD VFRODVWLFD H OD VFXROD GLJLWDOH GL DWWXD]LRQH GHO SURJHWWR $22'*(),' SURW� ����� GHO
�� QRYHPEUH ����� ULVXOWDQR DPPLVVLELOL VSHVH WHFQLFKH H GL JHVWLRQH QHO OLPLWH PDVVLPR GHO �� GHO
WRWDOH GHO FRQWULEXWR DVVHJQDWR H FKH SHUWDQWR OD VSHVD FRPSOHVVLYD SHU OH IRUQLWXUH SHU OD GLGDWWLFD q
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VWDWD VWLPDWD LQ ¼ ���������� FRPSUHQVLYR GHOO¶,9$� H OH VSHVH WHFQLFKH H GL JHVWLRQH VRQR VWDWH VWLPDWH
LQ�¼ ��� FRPSUHQVLYR�GHOO¶,9$�
'$72 $772 FKH JOL RQHUL SHU OD VLFXUH]]D H ULVFKL GD LQWHUIHUHQ]D VDUDQQR VWDELOLWL DOO¶HVLWR GHO VRSUDOOXRJR
SUHOLPLQDUH DOO¶LQVWDOOD]LRQH H GRYUDQQR FRPXQTXH LQWHQGHUVL ULFRPSUHVL QHOO¶LPSRUWR ILQDOL]]DWR DOOH
IRUQLWXUH�VRSUD�LQGLFDWR�
&216,'(5$72 FKH� FRPH VSHFLILFDWR GDOOD QRWD GL DXWRUL]]D]LRQH GHO 0LQLVWHUR GHOO¶LVWUX]LRQH �
'LSDUWLPHQWR SHU LO VLVWHPD HGXFDWLYR GL LVWUX]LRQH H IRUPD]LRQH� 'LUH]LRQH JHQHUDOH SHU L IRQGL VWUXWWXUDOL
SHU O¶LVWUX]LRQH� O¶HGLOL]LD VFRODVWLFD H OD VFXROD GLJLWDOH GL DWWXD]LRQH GHO SURJHWWR $22'*(),' SURW� �����
GHO �� QRYHPEUH ����� OH DWWUH]]DWXUH DFTXLVWDWH GRYUDQQR ULVSHWWDUH LO SULQFLSLR GL QRQ DUUHFDUH GDQQR
VLJQLILFDWLYR DJOL RELHWWLYL DPELHQWDOL DL VHQVL GHOO¶DUW� �� GHO UHJRODPHQWR �8(� Q��������� �'16+� H FKH
FRQVHJXHQWHPHQWH OH DWWUH]]DWXUH GRYUDQQR HVVHUH LQ SRVVHVVR GL XQ PDUFKLR HFRORJLFR GL WLSR , H GL XQD
HWLFKHWWD HQHUJHWLFD YDOLGD ULODVFLDWD DL VHQVL GHO UHJRODPHQWR �8(� ���������� PHQWUH O¶RIIHUHQWH GRYUj
IRUQLUH�O¶LVFUL]LRQH�DOOD�SLDWWDIRUPD�5$((��LQ�TXDOLWj�GL�SURGXWWRUH�H�R�GLVWULEXWRUH�
'$72 $772 FKH OH IRUQLWXUH ULFKLHVWH GRYUDQQR HVVHUH DFTXLVLWH PHGLDQWH LO 0HUFDWR HOHWWURQLFR GHOOD
3XEEOLFD $PPLQLVWUD]LRQH �0(3$�� H FKH O¶,VWLWX]LRQH 6FRODVWLFD SURFHGHUj SHUWDQWR DOOD UHODWLYD
DFTXLVL]LRQH�PHGLDQWH�2UGLQH�'LUHWWR�
&216,'(5$72 QHFHVVDULR� LQ DSSOLFD]LRQH GHOO¶DUWLFROR ��� FRPPD �� GHO '�OJV� Q� �������� LQGLYLGXDUH L
VHJXHQWL�HOHPHQWL�HVVHQ]LDOL�GHOOD�GHWHUPLQD�D�FRQWUDWWDUH�
D��ILQDOLWj�FKH�LO�FRQWUDWWR�LQWHQGH�SHUVHJXLUH��IRUQLWXUD�
E��RJJHWWR�GHO�FRQWUDWWR��IRUQLWXUD�
F��PRGDOLWj�GL�VFHOWD�GHO�FRQWUDHQWH��0H�3D��WUDPLWH�2�G�$��
G� UHVSRQVDELOH XQLFR GHO SURFHGLPHQWR� GRWW� $QGUHD 4XDGUL LQ TXDOLWj GL 'LULJHQWH SUR WHPSRUH
GHOO¶,VWLWXWR�&RPSUHQVLYR�6WDWDOH�³(QULFR�)HUPL´�GL�&DUYLFR�
H� REEOLJDWRULHWj GHO SRVVHVVR GL XQ PDUFKLR HFRORJLFR GL WLSR , H GL XQD HWLFKHWWD HQHUJHWLFD YDOLGD
ULODVFLDWD DL VHQVL GHO UHJRODPHQWR �8(� ��������� H GL LVFUL]LRQH GHOO¶DIILGDWDULR DOOD SLDWWDIRUPD 5$((� LQ
TXDOLWj�GL�SURGXWWRUH�H�R�GLVWULEXWRUH�
9,672�O¶DUWLFROR����GHO�'�OJV��Q����������
$&&(57$7$�OD�GLVSRQLELOLWj�ILQDQ]LDULD�VXL�SHUWLQHQWL�FDSLWROL�GHO�3URJUDPPD�DQQXDOH�(�)������ $������

'(7(50,1$

��GL�GLFKLDUDUH�OH�SUHPHVVH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOD�SUHVHQWH�GHWHUPLQD�

� GL DXWRUL]]DUH� DL VHQVL GHOO¶DUW� ��� FRPPD �� OHWW� D�� GHO '�/JV� �������� O¶DIILGDPHQWR GLUHWWR� WUDPLWH
2UGLQH 'LUHWWR VXO 0HUFDWR (OHWWURQLFR GHOOD 3XEEOLFD $PPLQLVWUD]LRQH �0(3$�� GHOOH IRUQLWXUH GHO SURJHWWR
LQ�SUHPHVVD�SHU�XQ�LPSRUWR�FRPSOHVVLYR�GHOOH�IRUQLWXUH�SDUL�DG�¼�����������,9$�LQFOXVD�

� GL ULFKLHGHUH O¶REEOLJDWRULHWj GHO SRVVHVVR GL XQ PDUFKLR HFRORJLFR GL WLSR , H GL XQD HWLFKHWWD HQHUJHWLFD
YDOLGD ULODVFLDWD DL VHQVL GHO UHJRODPHQWR �8(� ��������� H GL LVFUL]LRQH GHOO¶DIILGDWDULR DOOD SLDWWDIRUPD
5$((��LQ�TXDOLWj�GL�SURGXWWRUH�H�R�GLVWULEXWRUH�

��GL�DSSURYDUH�O¶LQGDJLQH�GL�PHUFDWR�DOOHJDWD�

� GL GDUH DWWR FKH LO FRQWUDWWR VL LQWHQGH VWLSXODWR WUDPLWH O¶HPLVVLRQH GHOO¶2UGLQH 'LUHWWR GL $FTXLVWR�
PHGLDQWH�OH�IXQ]LRQL�SUHVHQWL�VXO�SRUWDOH�ZZZ�DFTXLVWLQUHWHSD�LW�

� GL QRPLQDUH LO 'RWW� $QGUHD 4XDGUL TXDOH 5HVSRQVDELOH 8QLFR GHO 3URFHGLPHQWR� DL VHQVL GHOO¶DUW� �� GHO
'�/JV� ������� H TXDOH 'LUHWWRUH GHOO¶(VHFX]LRQH� DL VHQVL GHJOL DUWW� ��� H ��� GHO '�/JV� ������� H GHO
'�0����������

� FKH LO SUHVHQWH SURYYHGLPHQWR VDUj SXEEOLFDWR VXO VLWR LQWHUQHW GHOO¶,VWLWX]LRQH 6FRODVWLFD DL VHQVL GHOOD
QRUPDWLYD�VXOOD�WUDVSDUHQ]D�H�GHJOL�REEOLJKL�GL�SXEEOLFLWj�OHJDOH�

,O�'LULJHQWH�6FRODVWLFR
'RWW��$QGUHD�4XDGUL

,O��SUHVHQWH�GRFXPHQWR�LQIRUPDWLFR�q�ILUPDWR�GLJLWDOPHQWH�DL�VHQVL�GHO�WHVWR�XQLFR�'�3�5�����GLFHPEUH������Q�����
H�GHO�'�/JV����PDU]R�������Q�����H�QRUPH�FROOHJDWH�H�VRVWLWXLVFH�LO�WHVWR�FDUWDFHR�H�OD�ILUPD�DXWRJUDID
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