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$O�ILQH�GL�UDIIRU]DUH��WXWWDYLD��OD�SRVL]LRQH�FUHGLWRULD�GHL� WHU]L�� LQ�GHURJD�DOOH�
QRUPH�GL�GLULWWR�FRPXQH��H�VROWDQWR�SHU�OH�LPSUHVH�FRPPHUFLDOL��LO�VHFRQGR�
FRPPD�GHOOȃDUW�������F�F��� VWDELOLVFH�FKH�GHL�GHELWL�D]LHQGDOL�ULVSRQGD�DQFKH�
OȃDFTXLUHQWH� GHOOȃD]LHQGD�� RYH� WDOL� GHELWL� ULVXOWLQR� GDOOH� VFULWWXUH� FRQWDELOL�
REEOLJDWRULH��
�

�/$�*,85,6358'(1=$�3,Õ�6,*1,),&$7,9$�
/¶$8720$7,&2�3$66$**,2�',�&5(',7,�(�'(%,7,�$=,(1'$/,�
�
'LYHUVDPHQWH�GDO� SUHYDOHQWH�RULHQWDPHQWR�GRWWULQDOH�� OD�JLXULVSUXGHQ]D�¨�
LQFOLQH�D�ULFRQRVFHUH��D�IURQWH�GHO�WUDVIHULPHQWR�GHOOȃD]LHQGD�R�GL�XQ�UDPR�
GHOOD�VWHVVD��OȃDXWRPDWLFR�SDVVDJJLR�GL�FUHGLWL�D�GHELWL�D]LHQGDOL��PDOJUDGR�
OD�PDQFDQ]D�GL�XQȃHVSUHVVD�SDWWXL]LRQH�DO�ULJXDUGR��,Q�WDO�VHQVR��&DVV��FLY���
VH]��,����� LXJQR�������Q���������VHFRQGR�FXL�l/D�FHVVLRQH�GHOOȃD]LHQGD��D�
QRUPD�GHOOȃDUW�������F�F���KD�FDUDWWHUH�XQLWDULR�HG�LPSRUWD�LO�WUDVIHULPHQWR�
DO�FHVVLRQDULR�� LQVLHPH�D� WXWWL�JOL�HOHPHQWL�FRVWLWXHQWL� OȃXQLYHUVLWDV�H�
VHQ]D�QHFHVVLW �GL�XQD�VSHFLILFD�SDWWXL]LRQH�QHOO DWWR�GL�WUDVIHULPHQWR��
GL�WXWWL�L�FUHGLWL�LQHUHQWL�DOOD�JHVWLRQH�GHOO D]LHQGD�FHGXWD��/ȃRVWDFROR�DO�
WUDVIHULPHQWR� GHL� FUHGLWL� SX²� GHULYDUH� GDOOD� FRQWUDULD� YRORQW �PDQLIHVWDWD�
GDOOH� SDUWL� GHO� FRQWUDWWR� GL� FHVVLRQH�� H� QRQ� GDO� FDUDWWHUH� SHUVRQDOH� GHO�
UDSSRUWR��PHQ]LRQDWR��LQYHFH��GDOOȃDUW�������F�F���FKH�GLVFLSOLQD�OD�VRUWH�GHL�
FRQWUDWWL��PHQWUH�OȃLQHUHQ]D�GHO�FUHGLWR�DOOD�JHVWLRQH�GHOOȃLPSUHVD�QRQ�¨�
HVFOXVD�GDOOD�VXD�QDWXUD�H[WUDFRQWUDWWXDOH��VH�LO�IDWWR�LOOHFLWR�VLD�VWDWR�
FRPPHVVR�DL�GDQQL�GHOOȃD]LHQGD{��

�

���868)58772�(�$)),772�'(//¶ ,(1'$��
�
/ȊXVXIUXWWR�GHOOȊD]LHQGD�¨ UHJRODWR�GDOOȃDUW�������F�F���DL�VHQVL�GHO�TXDOH�l���
/ȊXVXIUXWWXDULR� GHOOȊD]LHQGD� GHYH� HVHUFLWDUOD� VRWWR� OD� GLWWD� FKH� OD�
FRQWUDGGLVWLQJXH�� ��� (JOL� GHYH� JHVWLUH� OȊD]LHQGD� VHQ]D� PRGLILFDUQH� OD�
GHVWLQD]LRQH�H�LQ�PRGR�GD�FRQVHUYDUH�OȊHIILFLHQ]D�GHOOȊRUJDQL]]D]LRQH�H�GHJOL�
LPSLDQWL�H�OH�QRUPDOL�GRWD]LRQL�GL�VFRUWH�����6H�QRQ�DGHPSLH�D�WDOH�REEOLJR�R�
FHVVD�DUELWUDULDPHQWH�GDOOD�JHVWLRQH�GHOOȊD]LHQGD��VL�DSSOLFD�OȊDUWLFROR����
>GLVSRVL]LRQH� UHODWLYD� DJOL� ȆDEXVLȇ� GHOOȃXVXIUXWWXDULR�� FRQVLVWHQWL�
QHOOȃDOLHQD]LRQH��RYYHUR�QHO�GHWHULRUDPHQWR�GHL�EHQL��FKH�SX²�GHWHUPLQDUH�OD�
FHVVD]LRQH�GHOOȃXVXIUXWWR@�����/D�GLIIHUHQ]D�WUD�OH�FRQVLVWHQ]H�GHOOȊLQYHQWDULR��
DOO LQL]LR�H�DO�WHUPLQH�GHOOȊXVXIUXWWR��¨�UHJRODWD�LQ�GDQDUR��VXOOD�EDVH�GHL�YDORUL�
FRUUHQWL�DO�WHUPLQH�GHOOȊXVXIUXWWR{� /D�GLVFLSOLQD�GHWWDWD�GDOOȃDUW�������F�F��YD�
LQWHJUDWD�FRQ�TXHOOD�SUHYLVWD�GD�DOFXQH�GHOOH�QRUPH��ILQ�TXL�HVDPLQDWH��YROWH�D�
UHJRODUH�OȃDOLHQD]LRQH�GHO�FRPSOHVVR�D]LHQGDOH��
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6L�WUDWWD�GL�QRUPH�FKH��SHU�HVSUHVVD�SUHYLVLRQH��VL�DSSOLFDQR�DQFKH�LQ�FDVR�GL�
XVXIUXWWR�GHOOȃD]LHQGD��,Q�SDUWLFRODUH��
�

�� SHU�OH�LPSUHVH�VRJJHWWH�D�UHJLVWUD]LRQH��WURYHU �DSSOLFD]LRQH�OȃDUW�������
F�F��� UHODWLYR� DOOD� QHFHVVLW � �D� ILQL� SUREDWRUL�� GHOOD� IRUPD� VFULWWD� GHO�
FRQWUDWWR�H�GHOOD� IRUPD�GHOOȊDWWR�SXEEOLFR�R�GHOOD� VFULWWXUD�SULYDWD�
DXWHQWLFDWD��SHU�OȃLVFUL]LRQH�QHO�UHJLVWUR�GHOOH�LPSUHVH��

�� WURYHU � LQROWUH�DSSOLFD]LRQH� OȃDUW������� F�F��� LQ� UDJLRQH�GHO�TXDOH��SHU�
WXWWD�OD�GXUDWD�GHOOȃXVXIUXWWR��JUDYHU �VXO�QXGR�SURSULHWDULR�XQ�GLYLHWR�
GL�FRQFRUUHQ]D��

�� VHFRQGR� TXDQWR� GLVSRVWR� GDOOȃDUW�� ������ FRPPD� WHU]R�� F�F��� DQFKH�
DOOȃXVXIUXWWR� VL� DSSOLFD� OD� GLVFLSOLQD� UHODWLYD� DOOD� VXFFHVVLRQH� QHL�
FRQWUDWWL�D]LHQGDOL��OD�VXFFHVVLRQH�QHL�FUHGLWL�D]LHQGDOL��GL�FXL�DOOȃDUW��
�����F�F���LQYHFH��RSHUHU �VROWDQWR�RYH�HVSUHVVDPHQWH�SDWWXLWD��

�

1XOOD�¨�SUHYLVWR��YLFHYHUVD��FRQ�ULIHULPHQWR�DOOȃDSSOLFDELOLW �GHOOȃDUW�������F�F��
1H�GHULYD�FKH��LQ�FDVR�GL�XVXIUXWWR��QRQ�Fȃ¨�WUDVIHULPHQWR�GHL�GHELWL�D]LHQGDOL��
7DQWR�SUHPHVVR�FRQ�ULIHULPHQWR�DOOȃXVXIUXWWR�GȃD]LHQGD��OȃDUW�������F�F��UHJROD��
LQYHFH�� XQD� GLYHUVD� IRUPD� GL� FRQFHVVLRQH� LQ� JRGLPHQWR� GHO� FRPSOHVVR�
D]LHQGDOH��VL�WUDWWD�GHOOȃDIILWWR�GȊD]LHQGD��
/D�FHVVLRQH�LQ�DIILWWR�GHOOȃD]LHQGD�¨�LO�FRQWUDWWR�DWWUDYHUVR�LO�TXDOH�LO�FHGHQWH��
GLHWUR�SDJDPHQWR�GL�XQ�FDQRQH��DWWULEXLVFH�DOOȃDIILWWXDULR�XQ� WLWROR�DXWRQRPR�
UHODWLYR� DO� JRGLPHQWR� GHOOȃD]LHQGD�� LQWHVD� FRPH� RUJDQL]]D]LRQH� GL� EHQL�
SUHRUGLQDWL�DO�SHUVHJXLPHQWR�GL�XQ�ILQH�SURGXWWLYR��
�

�/$�*,85,6358'(1=$�3,Õ�6,*1,),&$7,9$�
,/�',6&5,0(1�75$�/¶$)),772�(�/$�/2&$=,21(�'¶$=,(1'$�
�
/D�JLXULVSUXGHQ]D�GL�OHJLWWLPLW �KD�FKLDULWR�FKH�l/D�GLIIHUHQ]D�WUD�ORFD]LRQH�
GL�LPPRELOH��HYHQWXDOPHQWH�FRQ�SHUWLQHQ]H��H�DIILWWR�GȃD]LHQGD�FRQVLVWH�
QHO�IDWWR�FKH��QHOOD�SULPD�LSRWHVL��OȃLPPRELOH�FRQFHVVR�LQ�JRGLPHQWR�YLHQH�
FRQVLGHUDWR�VSHFLILFDPHQWH��QHOOD�HFRQRPLD�GHO�FRQWUDWWR��FRPH�OȃRJJHWWR�
SULQFLSDOH�GHOOD�VWLSXOD]LRQH��VHFRQGR�OD�VXD�FRQVLVWHQ]D�HIIHWWLYD�H�FRQ�
IXQ]LRQH�SUHYDOHQWH�HG�DVVRUEHQWH�ULVSHWWR�DJOL�DOWUL�HOHPHQWL�L�TXDOL��VLDQR�
HVVL� OHJDWL� PDWHULDOPHQWH� R� PHQR� DOOȃLPPRELOH�� DVVXPRQR� FDUDWWHUH� GL�
DFFHVVRULHW � H� ULPDQJRQR� FROOHJDWL� DOOȃLPPRELOH� IXQ]LRQDOPHQWH��
'LYHUVDPHQWH��QHOOȃDIILWWR�GȃD]LHQGD�� LPPRELOH�QRQ�YLHQH�FRQVLGHUDWR�
QHOOD� VXD� LQGLYLGXDOLW � JLXULGLFD�� PD� FRPH� XQR� GHJOL� HOHPHQWL�
FRVWLWXWLYL�GHO�FRPSOHVVR�GHL�EHQL�PRELOL�HG�LPPRELOL��OHJDWL�WUD�GL�ORUR�
GD�XQ�YLQFROR�GL�LQWHUGLSHQGHQ]D�H�GL�FRPSOHPHQWDULW �SHU�LO�FRQVHJXLPHQWR�
GL� XQ� GHWHUPLQDWR� ILQH� SURGXWWLYR�� VLFFK©� OȃRJJHWWR� GHO� FRQW DWWR� ¨�
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FRVWLWXLWR� GDOOȃDQ]LGHWWR� FRPSOHVVR� XQLWDULR{� �&DVV�� FLY��� VH]�� ,,,�� ���
JLXJQR�������Q����������

�
/ȃDIILWWR�GL�D]LHQGD�¨�GLVFLSOLQDWR�GDOOȃDUW�������F�F��FKH�ULFKLDPD�OD�SUHYLVLRQH�
GHOOȃDUW�������F�F��LQ�PDWHULD�GL�XVXIUXWWR��
�
�

� 6&+('$�',�6,17(6,�

/ȃD]LHQGD�̈ �LO�FRPSOHVVR�GL�EHQL�RUJDQL]]DWL�GDOOȃLPSUHQGLWRUH�SHU�OȊHVHUFL]LR�
GHOOȃDWWLYLW �GȊLPSUHVD�� ,Q� PHULWR� DOOD� IRUPD� QHFHVVDULD� SHU� LO� WUDVIHULPHQWR�
GȃD]LHQGD� OȃDUW�� ����� F�F�� SUHYHGH� lOȊRVVHUYDQ]D� GHOOH� IRUPH� VWDELOLWH� GDOOD�
OHJJH�SHU�LO�WUDVIHULPHQWR�GHL�VLQJROL�EHQL�FKH�FRPSRQJRQR�OȊD]LHQGD�R�SHU�OD�
SDUWLFRODUH�QDWXUD�GHO�FRQWUDWWR{��DG�HV���DWWR�SXEEOLFR�D�SHQD�GL�QXOOLW �H[�DUW��
������FRPPD����Q�����F�F��SHU�JOL�LPPRELOL��RYH�FRPSUHVL�QHOOȃD]LHQGD���
*OL� DWWL� GL� WUDVIHULPHQWR� GHOOȃD]LHQGD� SURGXFRQR� H[� OHJH� HIIHWWL� XOWHULRUL��
GLVSRVLWLYL�R�LQGHURJDELOL��ULVSHWWR�D�TXHOOL�SDWWXLWL�GDOOH�SDUWL��7UD�TXHVWL�HIIHWWL�
ULHQWUD��LQQDQ]LWXWWR��LO�GLYLHWR�GL�FRQFRUUHQ]D�LQ�FDSR�DOOȃDOLHQDQWH��
8OWHULRUH� HIIHWWR� FRQQDWXUDWR� DO� WUDVIHULPHQWR� GȃD]LHQGD� ¨� OD� VXFFHVVLRQH�
DXWRPDWLFD� GHO� FHVVLRQDULR� GL� D]LHQGD� LQ� WXWWL� L� FRQWUDWWL� VWLSXODWL� GDO�
FHGHQWH� SHU� OȃHVHUFL]LR� GHOOȃD]LHQGD�� FRQ� OD� VROD� HFFH]LRQH� GL� TXHOOL� DYHQWL�
FDUDWWHUH�VWUHWWDPHQWH�SHUVRQDOH�H�GL�TXHOOL�ULVSHWWR�DL�TXDOL�OH�SDUWL�DEELDQR��
FRQ�HVSUHVVD�SDWWXL]LRQH��HVFOXVR�FKH�VL�YHULILFKL�OȃHIIHWWR�VXFFHVVRULR��
3HU�TXDQWR�FRQFHUQH� L�FUHGLWL� UHODWLYL�DOOȊD]LHQGD�FHGXWD�� OD� FHVVLRQH�GHJOL�
VWHVVL� DEELD�HIIHWWR�� QHL� FRQIURQWL�GHL� WHU]L��GDO�PRPHQWR�GHOOȊLVFUL]LRQH� GHO�
WUDVIHULPHQWR�GȃD]LHQGD�QHO�UHJLVWUR�GHOOH�LPSUHVH��DQFKH�RYH�OD�FHVVLRQH�GHO�
FUHGLWR�QRQ�VLD�VWDWD�QRWLILFDWD�DO�GHELWRUH�FHGXWR��RSSXUH�QRQ�VLD�VWDWD�GDOOR�
VWHVVR�DFFHWWDWD��H�FL²�LQ�GHURJD�DOOȃDUW�������F�F���DQFKH�DO�ILQH�GL�HYLWDUH�WDQWR�
DO�FHGHQWH�TXDQWR�DO�FHVVLRQDULR��OȃRQHUH�GL�QRWLILFDUH�OD�FHVVLRQH�GȃD]LHQGD�D�
WXWWL�L�GHELWRUL�FHGXWL���
,Q�FDVR�GL�XVXIUXWWR�GHOOȊD]LHQGD�OȃXVXIUXWWXDULR�GHOOȃD]LHQGD�GHYH�HVHUFLWDUOD�
VRWWR� OD� GLWWD� FKH� OD� FRQWUDGGLVWLQJXH� H� GHYH� JHVWLUH� OȃD]LHQGD� VHQ]D�
PRGLILFDUQH� OD� GHVWLQD]LRQH� H� LQ� PRGR� GD� FRQVHUYDUH� OȊHIILFLHQ]D�
GHOOȊRUJDQL]]D]LRQH�H�GHJOL�LPSLDQWL�H�OH�QRUPDOL�GRWD]LRQL�GL�VFRUWH���
�
�
�
�
�
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FRPSOHVVR� GL� EHQL� RUJDQL]]DWR�

GDOO¶LPSUHQGLWRUH� SHU� O¶HVHUFL]LR�
GHOO¶DWWLYLWj�G¶LPSUHVD�

$=,(1'$�

75$6)(5,0(172�

G¶D]LHQGD�

)250$�

4XHOOD� SUHVFULWWD� GDOOD� OHJJH� SHU� LO�

WUDVIHULPHQWR� GHL� VLQJROL� EHQL� FKH�
FRPSRQJRQR� O¶D]LHQGD� �DG� HV��� DWWR�
SXEEOLFR� D� SHQD� GL� QXOOLW � H[� DUW�� ������
FRPPD����Q�����F�F��SHU�JOL�LPPRELOL��

38%%/,&,7¬�

'HSRVLWR�SHU�O¶,VFUL]LRQH�GHO�UHJLVWUR�

GHOOH� LPSUHVH� HQWUR� ��� JLRUQL� GDOOD�
VWLSXOD]LRQH�

())(77,��

•� �������� ��� ������������ ��� ��’��
���ǯ���������

•� ������������ ����������� ����
������������ ��� ������ �� ����������
���’������ ���� �������� ȋ������ ���� ���
�����������������������’��������Ȍ

868)58772�

G¶D]LHQGD�

•� GHYH� HVHUFLWDUOD� VRWWR� OD� GLWWD� FKH� OD�
FRQWUDGGLVWLQJXH��

•� GHYH�JHVWLUH�OȃD]LHQGD�VHQ]D�PRGLILFDUQH�
OD�GHVWLQD]LRQH�H� LQ�PRGR�GD�FRQVHUYDUH�
OȃHIILFLHQ]D� GHOOȃRUJDQL]]D]LRQH� H� GHJOL�
LPSLDQWL�H�OH�QRUPDOL�GRWD]LRQL�GL�VFRUWH��

2EEOLJKL�XVXIUXWWXDULR�
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��� &KH�FRVD�VL�LQWHQGH�SHU�D]LHQGD�H�TXDOL�VRQR�L�SDUDPHWUL�SHU�LQGLYLGXDUH�L�

EHQL�D]LHQGDOL"�����

��� &KH�FRVD�VL�LQWHQGH�SHU�WUDVIHULPHQWR�GȃD]LHQGD"�����

��� 4XDOL� HIIHWWL� FRPSRUWD� LO� WUDVIHULPHQWR� GȃD]LHQGD� VXL� FRQWUDWWL� LQ� FRUVR�

GȃHVHFX]LRQH"��������

��� &RVD�DFFDGH��D�IURQWH�GHO�WUDVIHULPHQWR�GȃD]LHQGD��FRQ�ULIHULPHQWR�DL�FUHGLWL�

HG�DL�GHELWL�D]LHQGDOL"�����

��� 4XDO�¨�LO�GLVFULPHQ�WUD�ORFD]LRQH�HG�DIILWWR�GȃD]LHQGD��VHFRQGR�LO�SUHYDOHQWH�
RULHQWDPHQWR�GHOOD�JLXULVSUXGHQ]D�GL�OHJLWWLPLW "�����


