
5(*,21(�02/,6(
*,817$�5(*,21$/(

0RGHOOR�%
�$WWR

G¶LQL]LDWLYD
GHOOH�6WUXWWXUH
GLULJHQ]LDOL
FKH�QRQ�KD

RQHUL
ILQDQ]LDUL�

�
�
6HGXWD�GHO����������� '(/,%(5$=,21(�1�����

�
�

�
2**(772� '(/,%(5$=,21( ', *,817$ 5(*,21$/( 1� �������� �&21&2562
38%%/,&2 5(*,21$/( 675$25',1$5,2 3(5 7,72/, 3(5 /
$66(*1$=,21( '(//(
6(', )$50$&(87,&+( ',6321,%,/, 3(5 ,/ 35,9$72 (6(5&,=,2 1(//$ 5(*,21(
02/,6( �,1'(772 &21 '�*�5� 1� ��������� ± 8/7(5,25, 35299(',0(17,��
35299(',0(17,�
�
�

/$�*,817$�5(*,21$/(
�

5LXQLWDVL LO JLRUQR XQGLFL GHO PHVH GL 1RYHPEUH GHOO¶DQQR GXHPLODGLFLDQQRYH QHOOD VHGH GHOO¶(QWH FRQ OD
SUHVHQ]D��FRPH�SUHYLVWD�GDOO¶DUWLFROR���GHO�SURSULR�5HJRODPHQWR�LQWHUQR�GL�IXQ]LRQDPHQWR��GHL�6LJQRUL�
�
�

1� &RJQRPH�H�1RPH &DULFD 3UHVHQWH�$VVHQWH
� 720$�'21$72 35(6,'(17( 3UHVHQWH
� &278*12�9,1&(1=2 9,&(�35(6,'(17( 3UHVHQWH
� 0$==872�/8,*, $66(6625( 3UHVHQWH
� &$9$/,(5(�1,&2/$ $66(6625( 3UHVHQWH
� ',�%$**,2�52%(572 $66(6625( 3UHVHQWH
� 1,52�9,1&(1=2 $66(6625( 3UHVHQWH

�
�
3DUWHFLSD�LO�627726(*5(7$5,2�DOOD�3UHVLGHQ]D�GHOOD�*LXQWD�UHJLRQDOH�3$//$17(�48,17,12�
�
6(*5(7$5,2��0$5,2/*$�02*$9(52
�
9,67$ OD SURSRVWD GL GHOLEHUD]LRQH Q� ��� LQROWUDWD GDO 6(59,=,2 32/,7,&$ '(/ )$50$&2�
3527(6,&$��,17(*5$7,9$��&85(�$//
(67(52��,1'(11,==,��5(*,6752�%/6'�
�
35(62 $772 GHO GRFXPHQWR LVWUXWWRULR DG HVVD DOOHJDWR� FRQFHUQHQWH O¶DUJRPHQWR LQ RJJHWWR� FKH
FRVWLWXLVFH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�
�
35(62�$772��DL�VHQVL�GHOO¶DUW�����FRPPD����GHO�5HJRODPHQWR�LQWHUQR�GL�TXHVWD�*LXQWD�
�
OHWW� D�� GHO SDUHUH� LQ RUGLQH DOOD OHJLWWLPLWj H DOOD UHJRODULWj WHFQLFR�DPPLQLVWUDWLYD GHO GRFXPHQWR LVWUXWWRULR�
HVSUHVVR GDO 'LUHWWRUH GHO 6(59,=,2 32/,7,&$ '(/ )$50$&2� 3527(6,&$� ,17(*5$7,9$� &85(
$//
(67(52� ,1'(11,==,� 5(*,6752 %/6' � $1721(//$ /$9$//(� H GHOOD GLFKLDUD]LRQH� LQ HVVR
FRQWHQXWD��LQ�PHULWR�DJOL�RQHUL�ILQDQ]LDUL�GHOO¶DWWR�
OHWW� F�� GHO YLVWR� GHO 'LUHWWRUH *HQHUDOH SHU OD 6DOXWH� GL FRHUHQ]D GHOOD SURSRVWD GL GHOLEHUD]LRQH FRQ JOL
LQGLUL]]L GHOOD SROLWLFD UHJLRQDOH H JOL RELHWWLYL DVVHJQDWL DO 'LUH]LRQH PHGHVLPD H GHOOD SURSRVWD DO
35(6,'(17(�720$�'21$72�G¶LQYLR�GHO�SUHVHQWH�DWWR�DOO¶HVDPH�GHOOD�*LXQWD�UHJLRQDOH�
�
9,67$ OD OHJJH UHJLRQDOH �� PDU]R ���� Q� �� H VXFFHVVLYH PRGLILFKH HG LQWHJUD]LRQL� QRQFKp OD QRUPDWLYD
DWWXDWLYD�GHOOD�VWHVVD�
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�
9,672�LO�5HJRODPHQWR�LQWHUQR�GL�TXHVWD�*LXQWD�
�
&RQ�YRWR�IDYRUHYROH�HVSUHVVR�DOO¶XQDQLPLWj�GHL�SUHVHQWL��
�
�

'(/,%(5$
�

OH�SUHPHVVH�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�DWWR�
�
SHU OH PRWLYD]LRQL HVSUHVVH LQ SUHPHVVD� GL SURFHGHUH D UHWWLILFDUH HG DSSURYDUH� FRPH VHJXH� O¶HOHQFR
GHOOH VHGL IDUPDFHXWLFKH RJJHWWR GHO VHFRQGR LQWHUSHOOR� QHOO¶DPELWR GHO &RQFRUVR SXEEOLFR UHJLRQDOH
VWUDRUGLQDULR SHU WLWROL SHU O¶DVVHJQD]LRQH GHOOH VHGL IDUPDFHXWLFKH GLVSRQLELOL SHU LO SULYDWR HVHUFL]LR QHOOD
5HJLRQH�0ROLVH��LQGHWWR�FRQ�'�*�5��Q������������JLj�DSSURYDWR�FRQ�OD�GHOLEHUD]LRQH�GL�*�5��Q����������
�

���������7HUPROL�Q���
���������7HUPROL�Q���
���������7HUPROL�Q����
���������9HQDIUR�Q���
���������%DJQROL�GHO�7ULJQR��,6�
���������%HOPRQWH�GHO�6DQQLR��,6�
���������&DVWHOSL]]XWR��,6�
���������&DVWHOYHUULQR��,6�
���������6DQW¶(OHQD�6DQQLWD��,6�
���������0ROLVH��&%�
���������3URYYLGHQWL��&%�
���������6HVVDQR�GHO�0ROLVH��,6�
���������3L]]RQH��,6�
���������6DQW¶$QJHOR�GHO�3HVFR��,6�
���������&ROOH�G¶$QFKLVH��&%�
���������$FTXDYLYD�G¶,VHUQLD��,6�

�
GL PRGLILFDUH OD JUDGXDWRULD GHJOL LGRQHL DO ³&RQFRUVR SXEEOLFR UHJLRQDOH VWUDRUGLQDULR SHU O¶DVVHJQD]LRQH
GHOOH VHGL IDUPDFHXWLFKH GLVSRQLELOL SHU LO SULYDWR HVHUFL]LR QHOOD 5HJLRQH 0ROLVH´� FRPH GD DOOHJDWR VXE
OHWWHUD $� DO SUHVHQWH SURYYHGLPHQWR� FRQIHUPDQGR TXDQWR DOWUR GLVSRVWR FRQ OD GHOLEHUD]LRQH GL *�5� Q�
����GHO����PDJJLR������
�
GL DVVRJJHWWDUH OD SUHVHQWH 'HOLEHUD]LRQH DJOL REEOLJKL GL SXEEOLFLWj LQ WHPD GL WUDVSDUHQ]D QHOOD 3XEEOLFD
$PPLQLVWUD]LRQH� SUHYLVWL QHO '�/JV� �� PDU]R ����� Q� ��� FRQFHUQHQWH LO ³5LRUGLQR GHOOD GLVFLSOLQD
ULJXDUGDQWH LO GLULWWR GL DFFHVVR FLYLFR H JOL REEOLJKL GL SXEEOLFLWj� WUDVSDUHQ]D H GLIIXVLRQH GL LQIRUPD]LRQL GD
SDUWH GHOOH SXEEOLFKH DPPLQLVWUD]LRQL´� FRPH PRGLILFDWR H LQWHJUDWR GDO '�/JV� �� PDJJLR ����� Q� ���
QRQFKp DO FRQWUROOR GL UHJRODULWj DPPLQLVWUDWLYD� LQ TXDQWR ULFDGHQWH QHOOD IDWWLVSHFLH GL FXL DO SXQWR ��� GHOOD
'LUHWWLYD VXO VLVWHPD GHL FRQWUROOL LQWHUQL GHOOD 5HJLRQH 0ROLVH� DSSURYDWD FRQ 'HOLEHUD]LRQH GL *�5� Q� ���
GHO������������
�
GL GHPDQGDUH DO 5HVSRQVDELOH GHO SURFHGLPHQWR OD SXEEOLFD]LRQH GHO SUHVHQWH SURYYHGLPHQWR QHOOD
SLDWWDIRUPD WHFQRORJLFD HG DSSOLFDWLYD XQLFD GHO 0LQLVWHUR GHOOD 6DOXWH� D GLVSRVL]LRQH GHOOH VLQJROH 5HJLRQL
H�GHL�FDQGLGDWL��DOOD�TXDOH�VL�DFFHGH�WUDPLWH�LO�SRUWDOH�ZZZ�FRQFRUVRIDUPDFLH�VDQLWD�LW�
�
GL GHPDQGDUH DOOD 'LUH]LRQH *HQHUDOH SHU OD 6DOXWH JOL XOWHULRUL� HYHQWXDOL DJJLRUQDPHQWL GHOOD JUDGXDWRULD
GHJOL�LGRQHL�DO�FRQFRUVR�SXEEOLFR�H�GHOOH�VHGL�GD�VRWWRSRUUH�DL�VXFFHVVLYL�LQWHUSHOOL�
�
GL SXEEOLFDUH LO SUHVHQWH SURYYHGLPHQWR� LQ YHUVLRQH LQWHJUDOH� QHO %�8�5�0�� QHOO¶$OER 3UHWRULR� QRQFKp QHO
VLWR�LQWHUQHW�GHOOD�5HJLRQH�0ROLVH�
�
GL QRWLILFDUH LO SUHVHQWH DWWR DOOD $65H0� DJOL 2UGLQL 3URYLQFLDOL GHL )DUPDFLVWL GHOOD 5HJLRQH� DO &RPXQH
LQWHUHVVDWR�H�DOOD�SDUWH�ULFRUUHQWH�
�
GL FRPXQLFDUH� DOWUHVu� O¶RGLHUQR SURYYHGLPHQWR DOO¶$YYRFDWXUD 'LVWUHWWXDOH GHOOR 6WDWR GL &DPSREDVVR H DO
6HUYL]LR�$YYRFDWXUD�UHJLRQDOH�
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�
2**(772� 'HOLEHUD]LRQH GL *LXQWD UHJLRQDOH Q� �������� ³&RQFRUVR SXEEOLFR UHJLRQDOH
VWUDRUGLQDULR SHU WLWROL SHU O¶DVVHJQD]LRQH GHOOH VHGL IDUPDFHXWLFKH GLVSRQLELOL SHU LO SULYDWR
HVHUFL]LR QHOOD 5HJLRQH 0ROLVH �LQGHWWR FRQ '�*�5� Q� ��������� ± 8OWHULRUL SURYYHGLPHQWL´�
3URYYHGLPHQWL�
�
9,67,�

�������� O¶DUW� �� GHO '�/� �� JHQQDLR ����� Q� �� UHFDQWH ³3RWHQ]LDPHQWR GHO VHUYL]LR GL GLVWULEX]LRQH
IDUPDFHXWLFD� DFFHVVR DOOD WLWRODULWj GHOOH IDUPDFLH� PRGLILFD DOOD GLVFLSOLQD GHOOD VRPPLQLVWUD]LRQH
GHL IDUPDFL H DOWUH GLVSRVL]LRQL LQ PDWHULD VDQLWDULD´ FRQYHUWLWR� FRQ PRGLILFD]LRQL� QHOOD OHJJH ��
PDU]R�������Q�����H�V�P��H�L��
�������� OD /HJJH � DSULOH ����� Q� ���� UHFDQWH ³1RUPH FRQFHUQHQWL LO VHUYL]LR IDUPDFHXWLFR´ H V�P� H
LQWHJUD]LRQL�
�������� LO '�3�5� �� DJRVWR ����� Q� ����� FRQWHQHQWH ³5HJRODPHQWR SHU O¶HVHFX]LRQH GHOOD /� �
DSULOH�������Q�����´��UHFDQWH�QRUPH�FRQFHUQHQWL�LO�VHUYL]LR�IDUPDFHXWLFR´�
�������� OD /HJJH 5HJLRQDOH �� JHQQDLR ����� Q� �� UHFDQWH ³1RUPH SHU LO WUDVIHULPHQWR DOOH 8QLWj
/RFDOL GHOOH IXQ]LRQL LQ PDWHULD GL ,JLHQH H 6DQLWj SXEEOLFD� GL YLJLODQ]D VXOOH IDUPDFLH H SHU
O¶DVVLVWHQ]D�IDUPDFHXWLFD´�H�V�P��H�LQWHJUD]LRQL�
�������� OD /HJJH � QRYHPEUH ����� Q� ���� UHFDQWH ³1RUPH GL ULRUGLQR GHO VHWWRUH IDUPDFHXWLFR´ H
V�P��H�LQWHJUD]LRQL�
�������� LO '�/� � OXJOLR ����� Q� ��� FRQYHUWLWR QHOOD OHJJH � DJRVWR ����� Q� ��� ³'LVSRVL]LRQL XUJHQWL
SHU OD UHYLVLRQH GHOOD VSHVD SXEEOLFD FRQ LQYDULDQ]D GHL VHUYL]L DL FLWWDGLQL� QRQFKp PLVXUH GL
UDIIRU]DPHQWR�SDWULPRQLDOH�GHOOH�LPSUHVH�GHO�VHWWRUH�EDQFDULR´�
�������� OD OHJJH � DJRVWR ����� Q���� ³1XRYH QRUPH LQ PDWHULD GL SURFHGLPHQWR DPPLQLVWUDWLYR H GL
GLULWWR�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL´�H�V�P��H�L��

�
5,&+,$0$7(�

�������� OD 'HOLEHUD]LRQH GHOOD *LXQWD 5HJLRQDOH GHO � PDJJLR ����� Q� ���� UHFDQWH ³%DQGR GL
FRQFRUVR SXEEOLFR UHJLRQDOH VWUDRUGLQDULR SHU WLWROL SHU O¶DVVHJQD]LRQH GHOOH VHGL IDUPDFHXWLFKH
GLVSRQLELOL SHU LO SULYDWR HVHUFL]LR QHOOD 5HJLRQH 0ROLVH � DUW� �� GO �� JHQQDLR ����� Q� �� FRQYHUWLWR
FRQ�PRGLILFD]LRQL�QHOOD�OHJJH����PDU]R�������Q������H�V�P�L�´�
�������� OD 'HOLEHUD]LRQH GHOOD *LXQWD 5HJLRQDOH GHO �� VHWWHPEUH ����� Q� ��� ³%DQGR GL FRQFRUVR
SXEEOLFR UHJLRQDOH VWUDRUGLQDULR SHU WLWROL SHU O¶DVVHJQD]LRQH GHOOH VHGL IDUPDFHXWLFKH GLVSRQLELOL SHU
LO SULYDWR HVHUFL]LR QHOOD 5HJLRQH 0ROLVH � DUW� �� GO �� JHQQDLR ����� Q� �� FRQYHUWLWR FRQ
PRGLILFD]LRQL QHOOD OHJJH �� PDU]R ����� Q� ��� H V�P�L� � LQGHWWR FRQ GHOLEHUD]LRQH GHOOD *LXQWD
UHJLRQDOH�GHO���PDJJLR�������Q�������,VWLWX]LRQH�&RPPLVVLRQH�HVDPLQDWULFH�H�QRPLQD�FRPSRQHQWL´�
�������� OD 'HWHUPLQD]LRQH GHO 'LUHWWRUH *HQHUDOH SHU OD 6DOXWH GHO �� IHEEUDLR ����� Q� �� ³'�*�5� Q�
��������� &RQFRUVR 6WUDRUGLQDULR SHU O¶DVVHJQD]LRQH GL VHGL IDUPDFHXWLFKH QHOOD 5HJLRQH 0ROLVH�
$PPLVVLRQH�FDQGLGDWL´�
�������� OD 'HOLEHUD]LRQH GHOOD *LXQWD 5HJLRQDOH GHO �� JHQQDLR ����� Q� �� ³&RQWUDWWR SHU OD
UHDOL]]D]LRQH GHOOH IXQ]LRQDOLWj DJJLXQWLYH GHOOD SLDWWDIRUPD ZHE SHU LO FRQFRUVR VWUDRUGLQDULR VHGL
IDUPDFHXWLFKH� SUHYLVWD DL VHQVL GHOO¶DUW� ��� FRPPD ���VHSWLHVGHFLHV� GHO GO � OXJOLR ����� Q� ���
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������$GHPSLPHQWL´�
�������� OD 'HWHUPLQD]LRQH GHO 'LUHWWRUH GHO 6HUYL]LR 3URJUDPPD]LRQH H $VVLVWHQ]D )DUPDFHXWLFD �
DWWXDOPHQWH 6HUYL]LR 3ROLWLFD GHO )DUPDFR� 3URWHVLFD� ,QWHJUDWLYD� &XUH DOO
HVWHUR� ,QGHQQL]]L�
5HJLVWUR %/6' � GHO �� DSULOH ����� Q� � ³&RQFRUVR SXEEOLFR UHJLRQDOH VWUDRUGLQDULR SHU
O¶DVVHJQD]LRQH GHOOH VHGL IDUPDFHXWLFKH GLVSRQLELOL SHU LO SULYDWR HVHUFL]LR QHOOD 5HJLRQH 0ROLVH
�'*5�Q�������������*UXSSR�GL�/DYRUR��&RVWLWX]LRQH´�
�������� OD 'HOLEHUD]LRQH GHOOD *LXQWD 5HJLRQDOH GHO �� OXJOLR ����� Q� ��� ³&RQFRUVR SXEEOLFR
UHJLRQDOH VWUDRUGLQDULR SHU WLWROL SHU O¶DVVHJQD]LRQH GHOOH VHGL IDUPDFHXWLFKH GLVSRQLELOL SHU LO SULYDWR
HVHUFL]LR QHOOD UHJLRQH 0ROLVH �LQGHWWR FRQ '*5 Q� ���������� $SSURYD]LRQH JUDGXDWRULD XQLFD
GHILQLWLYD�GHL�YLQFLWRUL´�
�������� OD 'HOLEHUD]LRQH GHOOD *LXQWD 5HJLRQDOH GHO �� GLFHPEUH ����� Q� ��� ³&RQFRUVR SXEEOLFR
UHJLRQDOH VWUDRUGLQDULR SHU WLWROL SHU O¶DVVHJQD]LRQH GHOOH VHGL IDUPDFHXWLFKH GLVSRQLELOL SHU LO SULYDWR
HVHUFL]LR�QHOOD�UHJLRQH�0ROLVH��LQGHWWR�FRQ�'*5�Q�������������3URYYHGLPHQWL´�
�������� OD 'HWHUPLQD]LRQH GHO 'LUHWWRUH *HQHUDOH SHU OD 6DOXWH GHO �� QRYHPEUH ����� Q� ��� ³'*5
��������� &RQFRUVR VWUDRUGLQDULR IDUPDFLH� 6RVWLWX]LRQH 5HVSRQVDELOH GHO 3URFHGLPHQWR�
3URYYHGLPHQWL�´�
�������� OD 'HOLEHUD]LRQH GHOOD *LXQWD 5HJLRQDOH GHO �� JHQQDLR ���� Q� �� ³&RQFRUVR SXEEOLFR
UHJLRQDOH VWUDRUGLQDULR SHU WLWROL SHU O
DVVHJQD]LRQH GHOOH VHGL IDUPDFHXWLFKH GLVSRQLELOL SHU LO SULYDWR
HVHUFL]LR�QHOOD�5HJLRQH�0ROLVH��LQGHWWR�FRQ�'*5�Q�������������3URYYHGLPHQWL´�
�������� OD 'HOLEHUD]LRQH GL *LXQWD UHJLRQDOH GHO �� GLFHPEUH ����� Q���� ³&RQFRUVR SXEEOLFR
UHJLRQDOH VWUDRUGLQDULR SHU WLWROL SHU O
DVVHJQD]LRQH GHOOH VHGL IDUPDFHXWLFKH GLVSRQLELOL SHU LO SULYDWR
HVHUFL]LR�QHOOD�5HJLRQH�0ROLVH��LQGHWWR�FRQ�'*5�Q�������������3URYYHGLPHQWL´�
�������� OD 'HOLEHUD]LRQH GL *LXQWD UHJLRQDOH GHO �� PDJJLR ����� Q���� ³&RQFRUVR SXEEOLFR
UHJLRQDOH VWUDRUGLQDULR SHU WLWROL SHU O
DVVHJQD]LRQH GHOOH VHGL IDUPDFHXWLFKH GLVSRQLELOL SHU LO SULYDWR
HVHUFL]LR�QHOOD�5HJLRQH�0ROLVH��LQGHWWR�FRQ�'*5�Q�������������8OWHULRUL�SURYYHGLPHQWL´�
�
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&216,'(5$72 FKH� FRQ OD GHOLEHUD]LRQH GL *�5� Q� ��������� q VWDWR� WUD O¶DOWUR� DSSURYDWR O¶HOHQFR GHOOH
VHGL�IDUPDFHXWLFKH�RJJHWWR�GHO�VHFRQGR�LQWHUSHOOR�DYYLDWR�H[�DUW�����GHO�%DQGR�GL�FRQFRUVR�
�
/(772 O¶DUW�� GHO %DQGR GL FRQFRUVR� LO TXDOH WHVWXDOPHQWH UHFLWD� ³(¶ LQGHWWR XQ SXEEOLFR FRQFRUVR SHU VROL
WLWROL SHU OD IRUPD]LRQH GHOOD JUDGXDWRULD XQLFD UHJLRQDOH QHOOD 5HJLRQH 0ROLVH SHU O¶DVVHJQD]LRQH GL
FRPSOHVVLYH Q��� VHGL IDUPDFHXWLFKH� SDUL DOOH VHGL IDUPDFHXWLFKH GL QXRYD LVWLWX]LRQH H D TXHOOH YDFDQWL�
QRQFKp SHU O¶DVVHJQD]LRQH GHOOH VHGL IDUPDFHXWLFKH FKH HYHQWXDOPHQWH VL UHQGHUDQQR YDFDQWL D VHJXLWR
GHOOH�VFHOWH�HIIHWWXDWH�GDL�YLQFLWRUL�GHO�FRQFRUVR�VWUDRUGLQDULR´�
�
'$72 $772 FKH� D VHJXLWR GL DSSURIRQGLPHQWL LVWUXWWRUL HIIHWWXDWL GDO FRPSHWHQWH 6HUYL]LR GHOOD 'LUH]LRQH
*HQHUDOH�SHU�OD�6DOXWH��q�HPHUVR�FKH�

������� OD VHGH IDUPDFHXWLFD GL 3LHWUDEERQGDQWH �,6�� JLj DGLELWD D GLVSHQVDULR FRQ 'HWHUPLQD]LRQH
'LULJHQ]LDOH Q� � GHO �� JLXJQR ����� ULVXOWD LQVHULWD QHOO¶HOHQFR GHOOH VHGL IDUPDFHXWLFKH GHVWLQDWH
DO VHFRQGR LQWHUSHOOR SXU QRQ ULHQWUDQGR QHOOH IDWWLVSHFLH GLVFLSOLQDWH GDO FLWDWR DUW� � GHO %DQGR GL
FRQFRUVR LQ TXDQWR UHVDVL YDFDQWH H GLVSRQLELOH D VHJXLWR GHOOD ULQXQFLD GHOO¶DOORUD WLWRODUH� YLQFLWRUH
HG�DVVHJQDWDULR�GL�XQD�GLYHUVD�IDUPDFLD�D�VHJXLWR�GL�XQ�³FRQFRUVR�SXEEOLFR�RUGLQDULR´�
������� QHOOD JUDGXDWRULD DSSURYDWD FRQ '*5 Q���������� ULVXOWD LQVHULWD OD FDQGLGDWXUD SRVL]LRQDWD DO
QXPHUR �� HVFOXVD GDO FRQFRUVR SHU RPHVVD ULVSRVWD DOO¶DFFHWWD]LRQH GHOOD VHGH QHO SULPR
LQWHUSHOOR�

�
35(62�$772�

������� GHO FRQWHQXWR GHO ULFRUVR DO 7$5 0ROLVH DYYHUVR OD ULFKLDPDWD GHOLEHUD]LRQH GL *�5� Q�
��������� QRWLILFDWR LQ GDWD � DJRVWR ���� H WUDVPHVVR GDOO¶$YYRFDWXUD 'LVWUHWWXDOH GHOOR 6WDWR GL
&DPSREDVVR FRQ QRWD SHUYHQXWD DO SURW� Q� ����� LQ GDWD � DJRVWR ����� LQHUHQWH DOOD FHQVXUD VXOO

LQVHULPHQWR GHOOD VHGH IDUPDFHXWLFD GL 3LHWUDEERQGDQWH �,6� QHOO¶HOHQFR GHOOH VHGL GHVWLQDWH DO ,,
LQWHUSHOOR�
������� GHOOD QRWD GHOO¶$YYRFDWXUD 'LVWUHWWXDOH GL &DPSREDVVR SHUYHQXWD DO SURW� Q� ������ LQ GDWD �
RWWREUH ���� FRQ OD TXDOH VL VROOHFLWD LO GHSRVLWR GL XOWHULRUH GRFXPHQWD]LRQH �L�H� LO SUHVHQWH
SURYYHGLPHQWR��QHO�SUHGHWWR�JLXGL]LR�
������� GHOOD VHQWHQ]D GHO &RQVLJOLR GL 6WDWR Q� ��������� H GHO UHODWLYR SDUHUH UHVR GDOO¶$YYRFDWXUD
'LVWUHWWXDOH GHOOR 6WDWR GL &DPSREDVVR� SHUYHQXWR DO SURW� Q� ������ LQ GDWD �� VHWWHPEUH �����
FRQFHUQHQWL OD TXHVWLRQH GHOOD ULORFDOL]]D]LRQH GHOOH VHGL IDUPDFHXWLFKH GL ,VHUQLD� DWWXDOPHQWH
DOO¶DWWHQ]LRQH�GHOO¶$PPLQLVWUD]LRQH�FRPXQDOH�SHQWUD�

�
5,7(1872� SHUWDQWR� GL SURFHGHUH DOOD UHWWLILFD GHOO¶HOHQFR GHOOH VHGL IDUPDFHXWLFKH LQWHUHVVDWH GDO
VHFRQGR LQWHUSHOOR� DSSURYDWR FRQ OD GHOLEHUD]LRQH GL *�5� Q���������� RJJHWWR GL LPSXJQDWLYD LQQDQ]L DO
7$5 0ROLVH� PHGLDQWH O¶HVFOXVLRQH GHOOD VHGH GL 3LHWUDEERQGDQWH� FRPH JLj DQWLFLSDWR DOOD SDUWH ULFRUUHQWH
FRQ QRWD SURW� Q� ������ GHO � VHWWHPEUH ����� QRQFKp DOOD PRGLILFD GHOOD JUDGXDWRULD GHJOL LGRQHL DO ³
&RQFRUVR SXEEOLFR UHJLRQDOH VWUDRUGLQDULR SHU O¶DVVHJQD]LRQH GHOOH VHGL IDUPDFHXWLFKH GLVSRQLELOL SHU LO
SULYDWR HVHUFL]LR QHOOD 5HJLRQH 0ROLVH´� FRPH GD DOOHJDWR VXE OHWWHUD $� DO SUHVHQWH SURYYHGLPHQWR�
FRQIHUPDQGR�TXDQWR�DOWUR�GLVSRVWR�FRQ�OD�GHOLEHUD]LRQH�GL�*�5��Q������GHO����PDJJLR������
�
5,7(1872�

������� GL DVVRJJHWWDUH OD SUHVHQWH 'HOLEHUD]LRQH DJOL REEOLJKL GL SXEEOLFLWj LQ WHPD GL 7UDVSDUHQ]D
QHOOD 3XEEOLFD $PPLQLVWUD]LRQH� SUHYLVWL QHO '�/JV� �� PDU]R ����� Q� ��� FRQFHUQHQWH LO ³5LRUGLQR
GHOOD GLVFLSOLQD ULJXDUGDQWH LO GLULWWR GL DFFHVVR FLYLFR H JOL REEOLJKL GL SXEEOLFLWj� WUDVSDUHQ]D H
GLIIXVLRQH GL LQIRUPD]LRQL GD SDUWH GHOOH SXEEOLFKH DPPLQLVWUD]LRQL´� FRPH PRGLILFDWR HG LQWHJUDWR
GDO '�/JV� �� PDJJLR ����� Q� ��� QRQFKp DO FRQWUROOR GL UHJRODULWj DPPLQLVWUDWLYD� LQ TXDQWR
ULFDGHQWH QHOOD IDWWLVSHFLH GL FXL DO SXQWR ��� GHOOD 'LUHWWLYD VXO VLVWHPD GHL FRQWUROOL LQWHUQL GHOOD
5HJLRQH�0ROLVH��DSSURYDWD�FRQ�'HOLEHUD]LRQH�GL�*�5��Q������GHO������������
������� GL GHPDQGDUH DO 5HVSRQVDELOH GHO SURFHGLPHQWR OD SXEEOLFD]LRQH GHO SUHVHQWH SURYYHGLPHQWR
QHOOD SLDWWDIRUPD WHFQRORJLFD HG DSSOLFDWLYD XQLFD GHO 0LQLVWHUR GHOOD 6DOXWH� D GLVSRVL]LRQH GHOOH
VLQJROH 5HJLRQL H GHL FDQGLGDWL� DOOD TXDOH VL DFFHGH WUDPLWH LO SRUWDOH
ZZZ�FRQFRUVRIDUPDFLH�VDQLWD�LW�
������� GL SXEEOLFDUH LO SUHVHQWH SURYYHGLPHQWR� LQ YHUVLRQH LQWHJUDOH� QHO %�8�5�0�� QHOO¶$OER 3UHWRULR�
QRQFKp�QHO�VLWR�LQWHUQHW�GHOOD�5HJLRQH�0ROLVH�
������� GL QRWLILFDUH LO SUHVHQWH DWWR DOOD $65H0� DJOL 2UGLQL 3URYLQFLDOL GHL )DUPDFLVWL GHOOD 5HJLRQH� DO
&RPXQH�GL�3LHWUDEERQGDQWH�H�DOOD�SDUWH�ULFRUUHQWH�
������� GL FRPXQLFDUH� DOWUHVu� O¶RGLHUQR SURYYHGLPHQWR DOO¶$YYRFDWXUD 'LVWUHWWXDOH GHOOR 6WDWR GL
&DPSREDVVR�H�DO�6HUYL]LR�$YYRFDWXUD�UHJLRQDOH�

�
78772�&,2¶�35(0(662��6,�352321(�$//$�*,817$�5(*,21$/(

�
OH�SUHPHVVH�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�DWWR�
�
SHU OH PRWLYD]LRQL HVSUHVVH LQ SUHPHVVD� GL SURFHGHUH D UHWWLILFDUH HG DSSURYDUH� FRPH VHJXH� O¶HOHQFR
GHOOH VHGL IDUPDFHXWLFKH RJJHWWR GHO VHFRQGR LQWHUSHOOR� QHOO¶DPELWR GHO &RQFRUVR SXEEOLFR UHJLRQDOH
VWUDRUGLQDULR SHU WLWROL SHU O¶DVVHJQD]LRQH GHOOH VHGL IDUPDFHXWLFKH GLVSRQLELOL SHU LO SULYDWR HVHUFL]LR QHOOD
5HJLRQH�0ROLVH��LQGHWWR�FRQ�'�*�5��Q������������JLj�DSSURYDWR�FRQ�OD�GHOLEHUD]LRQH�GL�*�5��Q�����������
�
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���������9HQDIUR�Q���
���������%DJQROL�GHO�7ULJQR��,6�
���������%HOPRQWH�GHO�6DQQLR��,6�
���������&DVWHOSL]]XWR��,6�
���������&DVWHOYHUULQR��,6�
���������6DQW¶(OHQD�6DQQLWD��,6�
���������0ROLVH��&%�
���������3URYYLGHQWL��&%�
���������6HVVDQR�GHO�0ROLVH��,6�
���������3L]]RQH��,6�
���������6DQW¶$QJHOR�GHO�3HVFR��,6�
���������&ROOH�G¶$QFKLVH��&%�
���������$FTXDYLYD�G¶,VHUQLD��,6�

�
GL PRGLILFDUH OD JUDGXDWRULD GHJOL LGRQHL DO ³&RQFRUVR SXEEOLFR UHJLRQDOH VWUDRUGLQDULR SHU O¶DVVHJQD]LRQH
GHOOH VHGL IDUPDFHXWLFKH GLVSRQLELOL SHU LO SULYDWR HVHUFL]LR QHOOD 5HJLRQH 0ROLVH´� FRPH GD DOOHJDWR VXE
OHWWHUD $� DO SUHVHQWH SURYYHGLPHQWR� FRQIHUPDQGR TXDQWR DOWUR GLVSRVWR FRQ OD GHOLEHUD]LRQH GL *�5� Q�
����GHO����PDJJLR������
�
GL DVVRJJHWWDUH OD SUHVHQWH 'HOLEHUD]LRQH DJOL REEOLJKL GL SXEEOLFLWj LQ WHPD GL WUDVSDUHQ]D QHOOD 3XEEOLFD
$PPLQLVWUD]LRQH� SUHYLVWL QHO '�/JV� �� PDU]R ����� Q� ��� FRQFHUQHQWH LO ³5LRUGLQR GHOOD GLVFLSOLQD
ULJXDUGDQWH LO GLULWWR GL DFFHVVR FLYLFR H JOL REEOLJKL GL SXEEOLFLWj� WUDVSDUHQ]D H GLIIXVLRQH GL LQIRUPD]LRQL GD
SDUWH GHOOH SXEEOLFKH DPPLQLVWUD]LRQL´� FRPH PRGLILFDWR H LQWHJUDWR GDO '�/JV� �� PDJJLR ����� Q� ���
QRQFKp DO FRQWUROOR GL UHJRODULWj DPPLQLVWUDWLYD� LQ TXDQWR ULFDGHQWH QHOOD IDWWLVSHFLH GL FXL DO SXQWR ��� GHOOD
'LUHWWLYD VXO VLVWHPD GHL FRQWUROOL LQWHUQL GHOOD 5HJLRQH 0ROLVH� DSSURYDWD FRQ 'HOLEHUD]LRQH GL *�5� Q� ���
GHO������������
�
GL GHPDQGDUH DO 5HVSRQVDELOH GHO SURFHGLPHQWR OD SXEEOLFD]LRQH GHO SUHVHQWH SURYYHGLPHQWR QHOOD
SLDWWDIRUPD WHFQRORJLFD HG DSSOLFDWLYD XQLFD GHO 0LQLVWHUR GHOOD 6DOXWH� D GLVSRVL]LRQH GHOOH VLQJROH 5HJLRQL
H�GHL�FDQGLGDWL��DOOD�TXDOH�VL�DFFHGH�WUDPLWH�LO�SRUWDOH�ZZZ�FRQFRUVRIDUPDFLH�VDQLWD�LW�
�
GL GHPDQGDUH DOOD 'LUH]LRQH *HQHUDOH SHU OD 6DOXWH JOL XOWHULRUL� HYHQWXDOL DJJLRUQDPHQWL GHOOD JUDGXDWRULD
GHJOL�LGRQHL�DO�FRQFRUVR�SXEEOLFR�H�GHOOH�VHGL�GD�VRWWRSRUUH�DL�VXFFHVVLYL�LQWHUSHOOL�
�
GL SXEEOLFDUH LO SUHVHQWH SURYYHGLPHQWR� LQ YHUVLRQH LQWHJUDOH� QHO %�8�5�0�� QHOO¶$OER 3UHWRULR� QRQFKp QHO
VLWR�LQWHUQHW�GHOOD�5HJLRQH�0ROLVH�
�
GL QRWLILFDUH LO SUHVHQWH DWWR DOOD $65H0� DJOL 2UGLQL 3URYLQFLDOL GHL )DUPDFLVWL GHOOD 5HJLRQH� DO &RPXQH
LQWHUHVVDWR�H�DOOD�SDUWH�ULFRUUHQWH�
�
GL FRPXQLFDUH� DOWUHVu� O¶RGLHUQR SURYYHGLPHQWR DOO¶$YYRFDWXUD 'LVWUHWWXDOH GHOOR 6WDWR GL &DPSREDVVR H DO
6HUYL]LR�$YYRFDWXUD�UHJLRQDOH�
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