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'HWHUPLQD 3URW�Q�� ������������� GHO� ����������

2JJHWWR��$UW������FRPPD����'��/JV�������� 'HWHUPLQD�GL�$JJLXGLFD]LRQH GHILQLWLYD � $IILGDPHQWR�
SURFHGXUD�QHJR]LDWD PHGLDQWH�PDQLIHVWD]LRQH�GL�LQWHUHVVH�² 3LDWWDIRUPD�WHOHPDWLFD�67$57�� DUW�����F��
��OHWW��E�'HFUHWR�/HJLVODWLYR��������

&RQWHQXWR��� *����² 352&('85$�1(*2=,$7$��WUDPLWH�PDQLIHVWD]LRQH�GL�LQWHUHVVH��H[�DUW�����
OHWW�� E�� G�OJV�� �������� SHU� O·DIILGDPHQWR� GHOOD� IRUQLWXUD� ',� 1�� �� /$6(5� 6&$11(5� �'��
$775$9(562�&2175$772�',�/($6,1*�23(5$7,92�'(//$�'85$7$�',���$11, SHU�
LO� 'LSDUWLPHQWR� GL� $UFKLWHWWXUD� GHOO·8QLYHUVLWj� GL� )LUHQ]H�� ,PSRUWR� FRPSOHVVLYR� ½� �����������
�FHQWRPLOD�����ROWUH�,9$�GL�OHJJH��&,*��������%��

5HVSRQVDELOH�8QLFR�GHO�3URFHGLPHQWR��'RWW��-HVVLFD�&UXFLDQL�)DER]]L
6WUXWWXUD� 'LSDUWLPHQWR�GL�$UFKLWHWWXUD�8QLYHUVLWj�GHJOL�6WXGL�GL�)LUHQ]H

6WUXWWXUD��2ELHWWLYR�6WUDWHJLFR�² &HQWUDOH�$FTXLVWL
'LULJHQWH��'U��0DVVLPR�%HQHGHWWL

&RQWL�(FRQRPLFL�� 6SHVD�'HVFUL]LRQH�

/D�VSHVD�FRPSOHVVLYD�ULHQWUD�QHO�ELODQFLR�GHO�ODERUDWRULR�GL�ULOLHYR�HG�q�SUHYLVWR�XQ�ULHQWUR�GHOOH�VRPPH�
DWWUDYHUVR�O·XWLOL]]R�GHOOR�VWUXPHQWR�VWHVVR�ILQDOL]]DWR�D�FRQYHQ]LRQL�GL�ULFHUFD�FRQWR�WHU]L�HG�DL�VHUYL]L�
GHVWLQDWL�DJOL�VWXGHQWL�FKH�YHUVDQR��FRPH�SUHYLVWR�GDO�UHJRODPHQWR�GHO�','$/$%6��XQ�FRQWULEXWR�LQ�
UHOD]LRQH�DOOH�JLRUQDWH�GL�XWLOL]]R�GHOOR�VWUXPHQWR�

$OOHJDWL�$WWR�

$OOHJDWR�1�����² 9HUEDOH�GL�JDUD�SDJJ���
$OOHJDWR�1��� ² 'LFKLDUD]LRQH�GL�FRQJUXLWj�SDJ���
$OOHJDWR�1����² 2IIHUWD�HFRQRPLFD�SDJ���

7LSRORJLD�GL�SXEEOLFD]LRQH���������������������������������,QWHJUDOH�
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35(0(662�FKH�

¾ ,Q�HVHFX]LRQH�GHOOD�'HWHUPLQD�D�FRQWUDUUH�Q�������SURW��Q���������GHO�������������VX�ULFKLHVWD�

GHO�583��GRWW��-HVVLFD�&UXFLDQL�)DER]]L��VL�SURFHGHYD�DOO·HVSOHWDPHQWR�GL�XQD�352&('85$�

1(*2=,$7$� WUDPLWH� PDQLIHVWD]LRQH� GL� LQWHUHVVH� H[� DUW�� ��� OHWW�� E�� G�OJV�� �������� SHU�

O·DIILGDPHQWR� GHOOD� IRUQLWXUD� ',� 1�� �� /$6(5� 6&$11(5� �'�� $775$9(562�

&2175$772� ',� /($6,1*� 23(5$7,92� '(//$� '85$7$� ',� �� $11,� SHU� LO�

'LSDUWLPHQWR� GL�$UFKLWWHWWXUD� GHOO·8QLYHUVLWj� GL� )LUHQ]H�� /·DSSDOWR� YHUUj� DJJLXGLFDWR� FRQ� LO�

FULWHULR�GHO�PLQRU�SUH]]R�DL�VHQVL�GL�TXDQWR�VWDELOLWR�GDOO
DUW������FRPPD��� OHWW�F��GHO�'�/JV�

�������� GD� DSSOLFDUVL� VXOO·LPSRUWR� D� EDVH� GHOOD� SURFHGXUD� SRVWR� D� EDVH� GL� JDUD� SDUL� DG ½�

������������ROWUH��,9$��������&,*��������%��

¾ FRQ�9HUEDOH�GL�JDUD�� 9HULILFD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYH�H�DPPLVVLRQH�HVFOXVLRQH�GHL�
FRQFRUUHQWL $OOHJDWR Q�����SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�DWWR� q�VWDWR�DPPHVVR
DOOD� IDVH VXFFHVVLYD� GL� JDUD� O·XQLFR� RSHUDWRUH HFRQRPLFR FKH� KD SUHVHQWDWR� LVWDQ]D� GL�
SDUWHFLSD]LRQH��DSSURYDQGR�OD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD�QHOOD�SLDWWDIRUPD�WHOHPDWLFD�
67$57�

'$72�$772�FKH�

� LQ� HVLWR� DOO·DPPLVVLRQH GHO� FRQFRUUHQWH�� VRSUD� ULFKLDPDWD�� O·8IILFLR� KD� SURFHGXWR DOO·�

DSHUWXUD�GHOO·RIIHUWD HFRQRPLFD SHUYHQXWD FRPH�GD�YHUEDOH GL�JDUD��$OOHJDWR�1�����FRQ�LO�

VHJXHQWH�HVLWR�JHQHUDWR GDOOD�SLDWWDIRUPD�67$57�

*��� 5$*,21(�62&,$/( 2))(57$�
(&2120,&$

&267,�6,&85(==$�
121�62**(77,�$�
5,%$662�

5,%$662�
3(5&(178$/(�

�
0,&52*(2�65/�� ��������� ���� �����
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3(57$172�

� 9,67$�O·2IIHUWD�(FRQRPLFD��$OOHJDWR�Q����SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�DWWR��

GHOO·,PSUHVD0,&52*(2�65/��3�,���������������FRQ�VHGH�OHJDOH�LQ�YLD�3HWUDUFD����� ������

&DPSL�%LVHQ]LR��),���FKH�KD�RIIHUWR�LO�ULEDVVR�GHO�������VXOO·LPSRUWR�D�EDVH�GL�JDUD�ULWHQXWD�

FRQJUXD DL�VHQVL�GHOO·DUW���� GHO�'�/JV�������� GDO�5HVSRQVDELOH�8QLFR�GHO�3URFHGLPHQWR�

�$OOHJDWR�Q�����SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�DWWR��

� 5,7(1872�1(&(66$5,2�('�233257812�DJJLXGLFDUH�LQ�YLD�GHILQLWLYD�DOO·,PSUHVD�

0,&52*(2� 65/ O·DIILGDPHQWR� GHOOD� IRUQLWXUD ',� 1�� �� /$6(5� 6&$11(5� �'��

$775$9(562�&2175$772�',�/($6,1*�23(5$7,92�'(//$�'85$7$�',���

$11,�SHU�LO�'LSDUWLPHQWR�GL�$UFKLWHWWXUD�GHOO·8QLYHUVLWj�GL�)LUHQ]H�&,*��������%��� FKH�

KD�RIIHUWR�XQ ULEDVVR�SHUFHQWXDOH�XQLFR�H�ILVVR�GHO�������VXOO· LPSRUWR�D�EDVH�GL�JDUD�SDUL�D�½�

������������DO�QHWWR GHJOL�RQHUL ILVFDOL��,9$�DOLTXRWD�������SHU�XQ�LPSRUWR�SDUL�D�½ ����������

35(62�$772�FKH�

� VRQR� SHUYHQXWH� FRQ� HVLWR� SRVLWLYR� OH� YHULILFKH� GL� OHJJH� H[� DUW�� ��� GHO�'�/JV ��������� FRQ�
O·HFFH]LRQH� GHOOD� GRFXPHQWD]LRQH� UHODWLYD� DO� FDVHOODULR� JLXGL]LDOH� H� FKH� SHUWDQWR� WDOH�
DJJLXGLFD]LRQH�q�FRQGL]LRQDWD�DOOD�YHULILFD�SRVLWLYD�GHL�GRFXPHQWL�VXGGHWWL�

,O� VRWWRVFULWWR� LQ� TXDOLWj� GL� 'LULJHQWH� SUHSRVWR� GHOOD� &HQWUDOH� $FTXLVWL�� 5HVSRQVDELOH� GHO�

3URFHGLPHQWR� DL� VHQVL� H� SHU� JOL� HIIHWWL� GHOO·DUW�� �� GHOOD� /�� ������� OLPLWDWDPHQWH�

DOO·HQGRSURFHGLPHQWR� GL� JDUD� H� FRQWUDWWR� LQ� RJJHWWR�� SHU� OH� PRWLYD]LRQL� HVSUHVVH� QHOOD� SDUWH�

QDUUDWLYD�GHO�SUHVHQWH�DWWR�FKH�TXL�VL�LQWHQGRQR�LQWHJUDOPHQWH�ULFKLDPDWH��YLVWD�O·DWWHVWD]LRQH�GL�

FRQJUXLWj�GHO�5HVSRQVDELOH�8QLFR GHO�3URFHGLPHQWR��$OOHJDWR�Q����

'(7(50,1$

�� GL� DSSURYDUH� LO� 9HUEDOH� GL�*DUD ² 9HULILFD� GRFXPHQWD]LRQH� DPPLQLVWUDWLYH� H� DPPLVVLRQH�
HVFOXVLRQH�GHL�FRQFRUUHQWL� �$OOHJDWR�1�����SDUWH�LQWHJUDQWH H�VRVWDQ]LDOH�GHO�SUHVHQWH�DWWR���
GD�FXL�ULVXOWD�LO VHJXHQWH�HVLWR�
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�� GL�DSSURYDUH�O·2IIHUWD�(FRQRPLFD��$OOHJDWR�1�����SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�
DWWR� GL�0,&52*(2 6�5�/�� � 3�,�� ����������� FRQ� VHGH� OHJDOH� LQ� YLD�3HWUDUFD�� ��� ������
&DPSL�%LVHQ]LR��),���SUHQGHQGR�DWWR�GHOOD�'LFKLDUD]LRQH�GL�FRQJUXLWj�GHO�5HVSRQVDELOH�8QLFR�
GHO�3URFHGLPHQWR �$OOHJDWR�Q�����

�� GL�GDUH�DWWR��YLVWD OD GLWWD LVWDQWH DOOD�SURFHGXUD�LQ�RJJHWWR� FKH�QRQ�VXVVLVWRQR�D�SURSULR�FDULFR�
FDXVH� GL� LQFRPSDWLELOLWj� DOFXQD� H� FKH� SHUWDQWR� HVFOXGH� OD� VXVVLVWHQ]D� GL� RJQL� FRQGL]LRQH� R�
SUHVXSSRVWR�FKH�SRVVDQR�LQIOXLUH�VXOO·HVLWR�LVWUXWWRULR�R�ILQDOH�GHOOD�GHFLVLRQH�DVVXQWD H�FKH�LO�
5HVSRQVDELOH�8QLFR�GHO�3URFHGLPHQWR��D�VXD�YROWD��KD�HVFOXVR�OD�VXVVLVWHQ]D�GL�RJQL�FRQGL]LRQH�
R�SUHVXSSRVWR�FKH�SRVVDQR�LQIOXLUH�VXOO·HVLWR�LVWUXWWRULR�R�ILQDOH�GHOOD�GHFLVLRQH�DVVXQWD�

�� GL�DJJLXGLFDUH LQ�YLD�GHILQLWLYD�O·DIILGDPHQWR GHOOD�IRUQLWXUD�',�1����/$6(5�6&$11(5��'��
$775$9(562�&2175$772�',� /($6,1*�23(5$7,92�'(//$�'85$7$�',� ��
$11,� SHU� LO� 'LSDUWLPHQWR� GL� $UFKLWHWWXUD� GHOO·8QLYHUVLWj� GL� )LUHQ]H� &,*� �������%����
DOO·LPSUHVD�0,&52*(2�6�5�/��� 3�,��������������FRQ�VHGH�OHJDOH�LQ�YLD�3HWUDUFD�����������
&DPSL�%LVHQ]LR� �),��� � FKH�KD�RIIHUWR�XQ�ULEDVVR�SHUFHQWXDOH�XQLFR�H� ILVVR�GHO� ������VXOO·
LPSRUWR�D�EDVH�GL�JDUD�SDUL�D�½�������������DO�QHWWR�GHJOL�RQHUL ILVFDOL��,9$�DOLTXRWD�������SHU�
XQ�LPSRUWR�SDUL�D�½ ���������

�� GL�GDUH�DWWR�FKH O·LPSRUWR�FRQWUDWWXDOH�GHOO·DSSDOWR�q SDUL�DG ½���������� ROWUH�RQHUL� ILVFDOL�

�,9$�DOLTXRWD���� SDUL�D HXUR������������ H TXLQGL�OD�VSHVD�FRPSOHVVLYD�GL�½����������� ULHQWUD�

QHO�ELODQFLR�GHO�ODERUDWRULR�GL�ULOLHYR�HG�q�SUHYLVWR�XQ�ULHQWUR�GHOOH�VRPPH�DWWUDYHUVR�O·XWLOL]]R�

GHOOR�VWUXPHQWR�VWHVVR�ILQDOL]]DWR�D�FRQYHQ]LRQL�GL�ULFHUFD�FRQWR�WHU]L�HG�DL�VHUYL]L�GHVWLQDWL�

DJOL�VWXGHQWL�FKH�YHUVDQR��FRPH�SUHYLVWR�GDO�UHJRODPHQWR�GHO�','$/$%6��XQ�FRQWULEXWR�LQ�

UHOD]LRQH�DOOH�JLRUQDWH�GL�XWLOL]]R�GHOOR�VWUXPHQWR�

�� GL�SURFHGHUH�DOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�GL�DSSDOWR�VHFRQGR�O·XVR�GHO�FRPPHUFLR�H[�DUW�
����FRPPD�����GHO�'��/JV����������GDQGR�DWWR�FKH�OD�VRWWRVFUL]LRQH�GHOOR�VWHVVR�q�VXERUGLQDWD�
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DOOD� FRQGL]LRQH� ULVROXWLYD� QHO� FDVR� GL HVLWR� GHOOH� YHULILFKH� UHODWLYH� DO� &DVHOODULR�*LXGL]LDOH��
ULFKLHVWH�DOOD�3URFXUD�GHOOD�5HSXEEOLFD�GL�)LUHQ]H��8IILFLR�ORFDOH�GHO�&DVHOODULR�*LXGL]LDOH��FRQ�
LVWDQ]D�SURW��Q���������GHO������������

�� FKH�DL�VHQVL�GHO�FR������OHWW��D���GHOO·DUW���� GHO�'��/JV�����������LO�WHUPLQH�GLODWRULR�GL����JLRUQL�
WUD�DJJLXGLFD]LRQH�GHILQLWLYD�H�VWLSXOD�GHO�FRQWUDWWR�GL�FXL�DO�FRPPD���GHO�VXGGHWWR�DUWLFROR��
QRQ� WURYD� DSSOLFD]LRQH� SRLFKp� ´q� VWDWD� DPPHVVD� XQD� VROD� RIIHUWD� H� QRQ� VRQR� VWDWH� WHPSHVWLYDPHQWH�
SURSRVWH� LPSXJQD]LRQL�GHO�EDQGR�R�GHOOD� OHWWHUD�GL� LQYLWR�R�TXHVWH� LPSXJQD]LRQL� ULVXOWDQR�JLj� UHVSLQWH� FRQ
GHFLVLRQH�GHILQLWLYDµ�

�� GL�SURFHGHUH�DOOD�SXEEOLFD]LRQH�GHOOD�SUHVHQWH 'HWHUPLQD�

� DOO
$OER� 8IILFLDOH� GL� $WHQHR� �KWWSV���ZZZ�XQLIL�LW�DOER�XIILFLDOH�KWPO�� � VXO� SURILOR� ZHE�
GHOOD�6WD]LRQH�$SSDOWDQWH��VH]LRQH� $́PPLQLVWUD]LRQH�WUDVSDUHQWHµ�

� VXO�3RUWDOH�7UDVSDUHQ]D�VH]LRQH�%DQGL�GL�JDUD�DL�VHQVL�GL�OHJJH
� VXOOD�3LDWWDIRUPD�6,7$7�6$�5(*,21(�726&$1$�� 3XEEOLFD]LRQH�SURYYHGLPHQWR�DL�

VHQVL�DUW�����'�OJV���������0,7�

�� GL� FRPXQLFDUH� O·DJJLXGLFD]LRQH� D� PH]]R� SHF DOO·LPSUHVD H� SURFHGHUH� DOOD� SXEEOLFD]LRQH�
GHOO·HVLWR�ILQDOH�VXO�WHOHPDWLFR�6WDUW�

)�WR ,/�',5,*(17(
'RWW��0DVVLPR�%HQHGHWWL�����
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$OOHJDWR��

9(5%$/(�',�*$5$

*����² 352&('85$�1(*2=,$7$��WUDPLWH�PDQLIHVWD]LRQH�GL�LQWHUHVVH� H[ DUW� ���OHWW��
E�� G�OJV� �������� SHU� O·DIILGDPHQWR� GHOOD� IRUQLWXUD� ',� 1�� �� /$6(5� 6&$11(5� �'��
$775$9(562�&2175$772�',�/($6,1*�23(5$7,92�'(//$�'85$7$�',� ��
$11,� SHU� LO� 'LSDUWLPHQWR� GL� $UFKLWHWWXUD� GHOO·8QLYHUVLWj� GL� )LUHQ]H�� ,PSRUWR�
FRPSOHVVLYR�½�������������FHQWRPLOD�����ROWUH�,9$�

&,*��������%�� � ,PSRUWR�EDVH�½����������� ROWUH�,9$������

3UHPHVVR�FKH�

¾ ,Q� HVHFX]LRQH� GHOOD�'HWHUPLQD� D� FRQWUDUUH Q� �����SURW�� Q�� ������ GHO� ������������ VX�
ULFKLHVWD�GHO�583��GRWW�� -HVVLFD�&UXFLDQL�)DER]]L�� VL� SURFHGHYD� DOO·HVSOHWDPHQWR�GL� XQD�
352&('85$�1(*2=,$7$�WUDPLWH�PDQLIHVWD]LRQH�GL�LQWHUHVVH�H[ DUW�����OHWW��E��G�OJV��
�������� SHU� O·DIILGDPHQWR� GHOOD� IRUQLWXUD� ',� 1�� �� /$6(5� 6&$11(5� �'��
$775$9(562�&2175$772�',�/($6,1*�23(5$7,92�'(//$�'85$7$�',���
$11,� SHU� LO� 'LSDUWLPHQWR� GL� $UFKLWWHWWXUD� GHOO·8QLYHUVLWj� GL� )LUHQ]H� /·DSSDOWR� YHUUj�
DJJLXGLFDWR�FRQ�LO�FULWHULR�GHO�PLQRU�SUH]]R�DL�VHQVL�GL�TXDQWR�VWDELOLWR�GDOO
DUW������FRPPD�
���OHWW�F��GHO�'�/JV���������GD�DSSOLFDUVL�VXOO·LPSRUWR�D�EDVH�GHOOD�SURFHGXUD�SRVWR�D�EDVH�
GL�JDUD�SDUL�DG�½�������������ROWUH��,9$�������

¾ ,Q� GDWD� ����������� YHQLYD� SXEEOLFDWR� VXO� SRUWDOH� 6WDUW� DYYLVR� GL� 0DQLIHVWD]LRQH� GL�
,QWHUHVVH� SHU� O·DIILGDPHQWR� LQ� RJJHWWR� FRQ� VFDGHQ]D� LO� ����������� DOOH� RUH� ������� FRQ�
DOOHJDWD�OD�VHJXHQWH�GRFXPHQWD]LRQH�
���$YYLVR�(VSORUDWLYR�SHU�0DQLIHVWD]LRQH�GL�LQWHUHVVH�
���&DSLWRODWR�6SHFLDOH�GL�$SSDOWR�
���,QIRUPDWLYD�7HU]L�
���0RGHOOR�0DQLIHVWD]LRQH�GRPDQGD�GL�SDUWHFLSD]LRQH�
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���5HOD]LRQH�583
���5HOD]LRQH�7HFQLFD

�� $OOD�VFDGHQ]D�GHOOD�SXEEOLFD]LRQH�GHO� VXGGHWWR�$YYLVR��DYHYD�PDQLIHVWDWR� LQWHUHVVH�DOOD�
SURFHGXUD�LQ�RJJHWWR�Q����RSHUDWRUH�HFRQRPLFR��FRPH�GL�VHJXLWR�LQGLYLGXDWR�

*��� 5$*,21(�62&,$/( 3, 6('(��/(*$/(

�
0,&52*(2�65/�� ����������� YLD�3HWUDUFD�����± ������&DPSL�%LVHQ]LR��),�

�� LQ�GDWD�������������q�VWDWD�WUDVPHVVD�OD� OHWWHUD�GL� LQYLWR��PHGLDQWH�LO�VLVWHPD�WHOHPDWLFR�
67$57�DOO·RSHUDWRUH�HFRQRPLFR�PDQLIHVWDQWH�LQWHUHVVH��FRPH�GL�VHJXLWR�LQGLFDWR�

*��� 5$*,21(�62&,$/( 3, 6('(��/(*$/(

�
0,&52*(2�65/�� ����������� YLD�3HWUDUFD�����± ������&DPSL�%LVHQ]LR��),�

5LFKLHGHQGR� SHU� OD� SDUWHFLSD]LRQH� DOOD� SURFHGXUD� OD� VHJXHQWH� GRFXPHQWD]LRQH�
DPPLQLVWUDWLYD�
���&DSLWRODWR�H�OHWWHUD�G·LQYLWR�GD�ILUPDUH�GLJLWDOPHQWH�SHU�DFFHWWD]LRQH�H�SUHVD�YLVLRQH
���'*8(
���'RPDQGD�GL�SDUWHFLSD]LRQH�
���*DUDQ]LD�SURYYLVRULD

�� DOOH�RUH�������GHO�JLRUQR�����������VL�DFFHGH�DOOD�SLDWWDIRUPD�WHOHPDWLFD�67$57�H�VL�DFFHUWD�
FKH�HQWUR�OH�RUH�������GHO�����������WHUPLQH�FRQFHVVR�SHU�OD�SUHVHQWD]LRQH�GHOOH�RIIHUWH��q�
SHUYHQXWR LO������������ LO�SOLFR�YLUWXDOH�GHOO·XQLFR�FRQFRUUHQWH�LQYLWDWR�

*��� 5$*,21(�62&,$/( 3, 6('(��/(*$/(

� 0,&52*(2�65/�� �����������
YLD� 3HWUDUFD�� ��� ± ������ &DPSL� %LVHQ]LR�
�),�

,� SUHVHQWL�� SUHVD� YLVLRQH� GHOOD� UDJLRQH� VRFLDOH� GHO� FRQFRUUHQWH� SDUWHFLSDQWH�� GLFKLDUDQR� FRQ� OD�
VRWWRVFUL]LRQH�GHO�SUHVHQWH�YHUEDOH�GL�QRQ�DYHUH� UHOD]LRQL�GL�SDUHQWHOD�R�DIILQLWj� ILQR�DO�TXDUWR�



�

JUDGR�LQFOXVR�FRQ�L�FDQGLGDWL�H�FKH�QRQ�VXVVLVWRQR�FDXVH�GL�DVWHQVLRQH�GL�FXL�DOO·DUW�����F�S�F�H�O·�
LQHVLVWHQ]D� GL� FDXVH� GL� LQFRPSDWLELOLWj� GL� FXL� DOOD� /� ���������� SUHFLVDQGR� FKH�� DO� WHUPLQH�
GHOO·HVDPH� GHOOD� GRFXPHQWD]LRQH� DPPLQLVWUDWLYD�� IRUPXOHUDQQR� QXRYDPHQWH� OD� VXGGHWWD�
GLFKLDUD]LRQH� DYHQGR�� LQ� TXHO�PRPHQWR�� OD� FHUWH]]D� GL� WXWWL� L� QRPLQDWLYL� GHO� FRQFRUUHQWH� H�R�
UDSSUHVHQWDQWL�GL�VRFLHWj�R�VWXGL�QRQ�ULOHYDELOL�GDOO·�HOHQFR�LQ�SUHPHVVD�

6L�SURFHGH�DOO·DSHUWXUD�GHO SOLFR�HOHWWURQLFR�WUDVPHVVR�GDO�VXGGHWWR�RSHUDWRUH�HFRQRPLFR�H�DOOD�
YHULILFD�GHOOD�UHJRODULWj�GL�WXWWD�OD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD�SURGRWWD��VHFRQGR�OD�SURFHGXUD�
FRGLILFDWD�VX�67$57��
$OO·HVDPH�GHOOD� GRFXPHQWD]LRQH� VL� ULVFRQWUD� FKH� OD� GRFXPHQWD]LRQH� DPPLQLVWUDWLYD� SUHVHQWDWD�
GDOO·RSHUDWRUH�HFRQRPLFR�SDUWHFLSDQWH�ULVXOWD�UHJRODUH�H�FRQIRUPH�DOOH�SUHVFUL]LRQL�GHOOD�OHWWHUD�GL�
LQYLWR�H�TXLQGL�YLHQH�FRQWUDVVHJQDWD�FRPH�´DSSURYDWDµ�VX�67$57�

$O WHUPLQH� GHOO·HVDPH� GHOOD� GRFXPHQWD]LRQH� DPPLQLVWUDWLYD VL� SURFHGH DOO·DSHUWXUD� GHO� SOLFR�
YLUWXDOH�UHODWLYR DOO·�RIIHUWD�HFRQRPLFD�GHO�FRQFRUUHQWH��DO�ILQH�GL�YHULILFDUQH�OD�UHJRODULWj�IRUPDOH�

�� 1RQ�VL�ULOHYD�DOFXQD�RPLVVLRQH�GRFXPHQWDOH�
�� /D� JDUDQ]LD� q� SUHVWDWD� PHGLDQWH� SROL]]D� ILGHLXVVRULD� SHU� O·LPSRUWR� ULFKLHVWR H�

RSSRUWXQDPHQWH� FRUUHGDWD� FRQ� WXWWH� OH� FODXVROH� DSSRVLWDPHQWH� LQGLFDWH� QHOOD�
/HWWHUD�G·LQYLWR�

�� 6RQR�SUHVHQWL�OH�DXWRGLFKLDUD]LRQL�GL�SRVVHVVR�GHL�UHTXLVLWL�GL�LGRQHLWj�SURIHVVLRQDOH�
ULFKLHVWL�H[�DUW�����'�/JV���������FRPH�ULFKLHVWR�QHOOD�/HWWHUD�G·LQYLWR�

3HUWDQWR�VL�GLFKLDUD�$00(662

6L�SURFHGH DOOD�OHWWXUD�GHOO·RIIHUWD�HFRQRPLFD�SUHVHQWDWD H�GHO�ULEDVVR�RIIHUWR�GDO�FRQFRUUHQWH��FRVu�
FRPH�LQGLFDWR�QHO�GRFXPHQWR�´2IIHUWD�HFRQRPLFDµ�SUHVHQWDWR�H�VRWWRVFULWWR�GLJLWDOPHQWH�GDOOR�
VWHVVR�
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6L�Gj�DWWR�FKH�O·RIIHUWD�GDO�FRQFRUUHQWH�q�IRUPDOPHQWH�UHJRODUH�

5HVWD�IHUPD��LQ�RJQL�FDVR��OD�IDFROWj�SHU�OD�6WD]LRQH�DSSDOWDQWH�GL�YDOXWDUH�OD�FRQJUXLWj�GHOO·RIIHUWD�
FKH�� LQ�EDVH�DG�HOHPHQWL�VSHFLILFL��DSSDLD�DQRUPDOPHQWH�EDVVD��H[�DUW������FRPPD����GHO�'�/JV��
���������

/H�RSHUD]LRQL�GL�YHULILFD�VL�FRQFOXGRQR DOOH�RUH�������

$O�WHUPLQH�GHOOH�RSHUD]LRQL�VL�WUDVPHWWH�LO�SUHVHQWH�YHUEDOH�DO�583��DUW����GHO�'�OJV����������H�DO�
'LULJHQWH�GHOOD�&HQWUDOH� DFTXLVWL�SHU� OH�GHWHUPLQD]LRQL� FRQVHJXHQWL� LQ�QRPH�H�SHU�FRQWR�GHOOD�
6WD]LRQH�DSSDOWDQWH�
7XWWD� OD� GRFXPHQWD]LRQH� UHODWLYD� DOOD� JDUD� q� FRQVHUYDWD� LQ� IRUPD� HOHWWURQLFD�� DQFKH� DL� ILQL� GL�
HYHQWXDOL�DFFHVVL�DJOL�DWWL��VXO�VLVWHPD�WHOHPDWLFR�67$57�
,O�SUHVHQWH�YHUEDOH�FRPSRVWR�GL�Q��� IDFFLDWH�VX�� IRJOL�q�UHGDWWR�LQ�XQLFR�HVHPSODUH�

)�WR /D�5HVSRQVDELOH
&ODXGLD�3LHWURQLUR

)�WR�/·DGGHWWR�GHOOD�&HQWUDOH�$FTXLVWL�² 2ELHWWLYR�6WUDWHJLFR
*DEULHOH�/D�0DQWLD



��

$OOHJDWR��
6SHWW�OH

8QLYHUVLWj�GHJOL�6WXGL�GL�)LUHQ]H
2ELHWWLYR�6WUDWHJLFR�&HQWUDOH�$FTXLVWL

$OOD�F�D��GHO�'LULJHQWH
'U��0DVVLPR�%HQHGHWWL
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´*����² 3URFHGXUD�QHJR]LDWD�SHU�O·DIILGDPHQWR�H[�DUW�����FR�����OHWW��E�'��/JV ���������GHOOD�
IRUQLWXUD��DWWUDYHUVR�FRQWUDWWR�GL�OHDVLQJ�SHU�OD�GXUDWD�GL����DQQL��GL�Q����ODVHU�VFDQQHU��'���SHU�LO�
'LSDUWLPHQWR�GL�$UFKLWHWWXUD�GHOO·8QLYHUVLWj�GHJOL�6WXGL�GL�)LUHQ]H��9LD�GHOOD�0DWWRQDLD�����������
)LUHQ]H���&,*��������%��

� 2IIHUWD�(FRQRPLFD�$OOHJDWD

/D�VRWWRVFULWWD�LQ�TXDOLWj�GL�5HVSRQVDELOH 8QLFR�GHO�3URFHGLPHQWR�YDOXWD�FRQJUXD��DL�VHQVL�H�SHU�JOL�
HIIHWWL�GHOO·DUW�����GHO�'��/JV ���������O
RIIHUWD�SUHVHQWDWD�DOOHJDWD��LQ�FRQVLGHUD]LRQH�GHOOD�YDOXWD]LRQH�
GHOO·LQWHUD�GRFXPHQWD]LRQH�SUHVHQWDWD�LQ�VHGH�GL�RIIHUWD�GDOO·RSHUDWRUH�HFRQRPLFR�0LFURJHR�6UO�

,O�VRWWRVFULWWR�LQ�TXDOLWj�GL�5HVSRQVDELOH�8QLFR�GHO�3URFHGLPHQWR�SUHVR�DWWR�GHOOD GLWWD�LVWDQWH�DOOD�

SURFHGXUD�LQ�RJJHWWR

',&+,$5$

FKH�QRQ� VXVVLVWRQR� D�SURSULR� FDULFR� FDXVH�GL� LQFRPSDWLELOLWj� DOFXQD�H� FKH�SHUWDQWR� HVFOXGH� OD�

VXVVLVWHQ]D�GL�RJQL�FRQGL]LRQH�R�SUHVXSSRVWR�FKH�SRVVDQR�LQIOXLUH�VXOO·HVLWR�LVWUXWWRULR�R�ILQDOH�

GHOOD�GHFLVLRQH�DVVXQWD

/D�UHVSRQVDELOH�GHO�SURFHGLPHQWR

I�WR�-HVVLFD�&UXFLDQL�)DER]]L




