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����� ,QDGHPSLPHQWR� GHO� FRQFRUGDWR� H� VXFFHVVLYR� IDOOLPHQWR�� TXHVWLRQL� GL�
OHJLWWLPLWj�FRVWLWX]LRQDOH�
(¶� GLFKLDUDWD� O¶LQIRQGDWH]]D� GHOOD� TXHVWLRQH� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH�� GHJOL�
DUWW�����������H�����OHJJH�IDOOLPHQWDUH��LQ�ULIHULPHQWR�DJOL�DUWW��������H����&RVW��
QHOOD�SDUWH�LQ�FXL�±�LQ�FRPELQDWR�GLVSRVWR�±�SUHFOXGRQR�DO�FUHGLWRUH��DQWHULRUH�DOOD�
SURSRVWD�GL�FRQFRUGDWR�SUHYHQWLYR�GHO�VXR�GHELWRUH�H�QRQ�DYYLVDWR�GHOOD�SURSRVWD�
FRQFRUGDWDULD��Qp�LQVHULWR�QHOO¶HOHQFR�GHL�FUHGLWRUL��GL�ULFKLHGHUH�LO�IDOOLPHQWR�GHO�
VXR�GHELWRUH��QHO�FDVR�GL�LQDGHPSLPHQWR�GHO�FRQFRUGDWR��HG�DQFKH�LQ�PDQFDQ]D�GL�
ULVROX]LRQH�� GHFRUVR� O¶DQQR� GDOOD� VFDGHQ]D� GHOO¶XOWLPR� SDJDPHQWR� LQGLFDWR� QHO�
FRQFRUGDWR�SUHYHQWLYR�RPRORJDWR��
�&RUWH�&RVWLWX]LRQDOH��6H]��,��6HQWHQ]D����DSULOH�������Q��������
��)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
&257(�(8523($�
�����5LEDGLWD�OD�OHQWH]]D�GHO�SURFHVVR�IDOOLPHQWDUH�GDOOD�&RUWH�HXURSHD��
1XRYD�ERFFLDWXUD�HXURSHD�SHU�LO�SURFHVVR�IDOOLPHQWDUH�LWDOLDQR��WURSSH�OHQWH]]H�H�
WURSSH�LQJHUHQ]H�QHOOD�VIHUD�SHUVRQDOH�GHO�IDOOLWR�ULVSHWWR�DOOH�ILQDOLWj�SHUVHJXLWH��
�&RUWH�HXURSHD�GHL�GLULWWL�GHOO
8RPR�6HQWHQ]D����DSULOH�������FDVR��������������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
&$66$=,21(�
�����)DOOLPHQWR�GHO�GDWRUH�GL�ODYRUR�H�JDUDQ]LH�SHU�LO�ODYRUDWRUH�
/D� JDUDQ]LD� GHO� SDJDPHQWR� GHOOH� UHWULEX]LRQL� UHODWLYH� DJOL� XOWLPL� WUH� PHVL� GHO�
UDSSRUWR�GL�ODYRUR��GRYXWH�GDO�GDWRUH�GL�ODYRUR�VRWWRSRVWR�D�IDOOLPHQWR�R�DG�DOWUD�
SURFHGXUD�FRQFRUVXDOH��R�FRPXQTXH�LQVROYHQWH��DVVLFXUDWD�GDO�'�/JV�����JHQQDLR�
������Q�����PHGLDQWH� O
LQWHUYHQWR�GHO�)RQGR�GL�JDUDQ]LD�FRVWLWXLWR�SUHVVR� O
,QSV��
QRQ�RSHUD�SHU�JOL�LPSLHJDWL��H�L�GLULJHQWL��GHO�VHWWRUH�DJULFROR�DWWHVR�FKH�O
DVVHQ]D�
GL� FRSHUWXUD� DVVLFXUDWLYD� �QRQ� SUHYLVWD� D� FDULFR� GHO� GDWRUH� GL� ODYRUR� Qp� GHL�
ODYRUDWRUL�� HVFOXGH� O
HVLVWHQ]D� GHO� FRUULVSRQGHQWH� GLULWWR�� VWDQWH� OD� QDWXUD�
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SUHYLGHQ]LDOH� GHOOR� VWHVVR�� Qp� WDOH� HVFOXVLRQH� LQWHJUD� GLVSDULWj� GL� WUDWWDPHQWR�
ULVSHWWR� DJOL� DOWUL� ODYRUDWRUL� �RSHUDL� � D� WHPSR� LQGHWHUPLQDWR��SHU� L� TXDOL� VXVVLVWH�
O
REEOLJR�FRQWULEXWLYR��
�&DVVD]LRQH�FLYLOH��6H]��9��6HQWHQ]D����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
�����&UHGLWR�G
LPSRVWD�DQWHULRUH�DO�IDOOLPHQWR�
1HL�FDVL�LQ�FXL�LO�IDOOLPHQWR�q�FKLXVR�TXDQGR�OD�ULSDUWL]LRQH�GHOO¶DWWLYR�q�FRPSLXWD�
R TXDQGR� OD� SURFHGXUD� QRQ� SXz� HVVHUH� FRQWLQXDWD� SHU� LQVXIILFLHQ]D� GL� DWWLYR�� LO�
GHELWRUH�WRUQDWR�LQ�ERQLV�ULDFTXLVWD�LO�SRWHUH�GL�GLVSRUUH�GHO�SURSULR�SDWULPRQLR�H�
GL� HVHUFLWDUH� OH� D]LRQL� UHODWLYH�� DQFKH� VH� FRQFHUQHQWL� UDSSRUWL� FRQ� WHU]L� DQWHULRUL�
DOO¶DSHUWXUD�GHO�IDOOLPHQWR��
�&DVVD]LRQH�FLYLOH��6H]��,��6HQWHQ]D�����IHEEUDLR�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
�����3RWHUL�RIILFLRVL�GHO�JLXGLFH�LQ�IDVH�GL�DSSHOOR�
,O� FDUDWWHUH� RIILFLRVR� GHO� SURFHGLPHQWR� IDOOLPHQWDUH� LPSOLFD� FKH� LO� JLXGLFH�
GHOO¶RSSRVL]LRQH�� DQFKH� LQ� VHFRQGR� JUDGR�� SUHQGD� GLUHWWD� FRQRVFHQ]D� GHOOH�
ULVXOWDQ]H�GDO�IDVFLFROR�GHOOD�SURFHGXUD�FRQFRUVXDOH��RQGH�YDOXWDUH�OD�VLWXD]LRQH�
REELHWWLYD�GHOO¶LPSUHVD��DFFHUWDQGRQH�O¶HYHQWXDOH�LQVROYHQ]D��VH�GHO�FDVR��DQFKH�D�
SUHVFLQGHUH�GDOOH�VSHFLILFKH�SUHWHVH�YDQWDWH�GDO�FUHGLWRUH�LVWDQWH��$�WDO�SURSRVLWR��
VH�LO�GDWR�GHOO¶DVVDL�PDUFDWR�VELODQFLDPHQWR�WUD�O¶DWWLYR�H�LO�SDVVLYR�SDWULPRQLDOH�
DFFHUWDWL� QRQ� IRUQLVFH�� GL� SHU� Vp� VROR�� OD� SURYD� GHOO¶LQVROYHQ]D� ±� H� SRWUHEEH��
FRPXQTXH� HVVHUH� VXSHUDWR� GDOOD� SURVSHWWLYD� GL� XQ� IDYRUHYROH� DQGDPHQWR� IXWXUR�
GHJOL�DIIDUL��R�GD�HYHQWXDOL� ULFDSLWDOL]]D]LRQL�GHOO¶LPSUHVD�±�QRQGLPHQR�HVVR�YD�
DWWHQWDPHQWH� YDOXWDWR�� QRQ� SRWHQGRVHQH�� SHU� FRQYHUVR� �FRPH� QHOOD� VSHFLH��
UDGLFDOPHQWH� SUHVFLQGHUH�� SHUFKp� O¶HYHQWXDOH� HFFHGHQ]D� GHO� SDVVLYR� VXOO¶DWWLYR�
SDWULPRQLDOH�FRVWLWXLVFH�SXU�VHPSUH��QHOOD�PDJJLRU�SDUWH�GHL�FDVL��XQR�GHL� WLSLFL�
³IDWWL�HVWHULRUL´�FKH��D�QRUPD�GHOO¶DUW����O�I���VL�PRVWUDQR�ULYHODWRUL�GHOO¶LPSRWHQ]D�
GHOO¶LPSUHQGLWRUH� D� VRGGLVIDUH� OH� SURSULH� REEOLJD]LRQL�� 1H� FRQVHJXH� FKH�� QHOOD�
VXVVLVWHQ]D�GL�XQ�FRVSLFXR�VELODQFLR�SDWULPRQLDOH��VL�SRWUj�QRQGLPHQR�HVFOXGHUH�
OD�FRQFUHWD�VXVVLVWHQ]D�GL�XQ�YHUR�H�SURSULR�VWDWR�G¶LQVROYHQ]D��PD�QRQ�VHQ]D�DYHU�
SULPD�SXQWXDOPHQWH�YHULILFDWR�TXDOH�VLD�OD�VSHFLILFD�FRPSRVL]LRQH�GHO�SDVVLYR��H��
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LQ� VSHFLH�� O¶RULJLQDULD� VFDGHQ]D� GHL� GHELWL�� H� TXDOL� OH� UDJLRQHYROL� SRVVLELOLWj� GL�
ULSUHVD�R�LO�JUDGR�GL�ILGXFLD�GL�FXL�O¶LPSUHQGLWRUH�HYHQWXDOPHQWH�DQFRUD�JRGD�VXO�
PHUFDWR�� RQGH� VLD� UHVD� SODXVLELOH� OD� VXLQGLFDWD�� IDYRUHYROH� SURVSHWWLYD�� H�
FRQFUHWDPHQWH� SHUVXDVLYD� OD� SRVVLELOLWj� FKH�� QRQRVWDQWH� O¶LQFDSLHQ]D�
SDWULPRQLDOH�� O¶LPSUHQGLWRUH� PHGHVLPR� ULXVFLUj� FRPXQTXH� D� VRGGLVIDUH�
UHJRODUPHQWH�OH�SURSULH�REEOLJD]LRQL��
�&DVVD]LRQH�FLYLOH��6H]��,��6HQWHQ]D����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
�����1RUPDWLYD�FRPXQLWDULD�H�DLXWL�GL�6WDWR�SHU�OH�JUDQGL�LPSUHVH�LQ�FULVL�
1HO�JLXGL]LR�GL�OHJLWWLPLWj�QRQ�p�FRQVHQWLWD�OD�SURVSHWWD]LRQH�GL�TXHVWLRQL�QXRYH�
SXU�TXDQGR�VL�WUDWWL�GL�TXHVWLRQL�ULOHYDELOL�G
XIILFLR��ODGGRYH�HVVH�LPSOLFKLQR�XQD�
PRGLILFD�GHL�WHUPLQL�GHOOD�FRQWURYHUVLD�VYLOXSSDWDVL�QHL�SUHFHGHQWL�JUDGL�GL�PHULWR�
R FRPXQTXH�SUHVXSSRQJDQR�R� ULFKLHGDQR�QXRYL� DFFHUWDPHQWL� GL� IDWWR�� 3HUWDQWR��
SRLFKp� OD�GLVDSSOLFD]LRQH�GHOOD�QRUPDWLYD�QD]LRQDOH�UHODWLYD�DOO
DPPLQLVWUD]LRQH�
VWDRUGLQDULD�GHOOH�JUDQGL�LPSUHVH�LQ�FULVL��GL�FXL�DO�GHFUHWR�OHJJH����JHQQDLR�������
Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH���DSULOH�������Q������SHU�FRQWUDVWR�
FRQ� LO� GLYLHWR� GL� DLXWL� GL�6WDWR� DOOH� LPSUHVH�� DOOD� VWUHJXD�GHJOL� DUWW�� ��� H� VV�� GHO�
7UDWWDWR� &(�� SRL� GLYHQXWL� DUWW�� ��� H� VV��� SRVWXOD� O
DFFHUWDPHQWR� LQ� FRQFUHWR�
GHOO
HVLVWHQ]D� GHOO
DXWRUL]]D]LRQH� DOO
HVHUFL]LR� GHOO
LPSUHVD� LQ� FRQGL]LRQL� WDOL� GD�
UHDOL]]DUH� XQ� WUDWWDPHQWR� GLYHUVR� GD� TXHOOR� LSRWL]]DELOH� LQ� FDVR� GL� SURFHGXUH�
FRQFRUVXDOL�RUGLQDULH�H�GD�FRQVHQWLUH�DOO
LPSUHVD�VWHVVD�EHQHILFL�QRQ�FRPSDWLELOL�
FRQ�O
RUGLQDPHQWR�FRPXQLWDULR��p�LQDPPLVVLELOH�LO�PRWLYR�GL�ULFRUVR�FRQ�LO�TXDOH�
VL�GHGXFD�SHU�OD�SULPD�YROWD�LQ�VHGH�GL�OHJLWWLPLWj�OD�TXHVWLRQH�GHOOD�FRPSDWLELOLWj�
GHOOD� VXGGHWWD� QRUPDWLYD� QD]LRQDOH�� DSSOLFDELOH� UDWLRQH� WHPSRULV� FRQ� LO� GLULWWR�
FRPXQLWDULR��
�&DVVD]LRQH�FLYLOH��6H]��,��6HQWHQ]D�����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
�����/HJLWWLPD]LRQH�SDVVLYD�GHOO¶DVVXQWRUH�QHO�FRQFRUGDWR�IDOOLPHQWDUH�
,Q� WHPD� GL� FRQFRUGDWR� IDOOLPHQWDUH�� RYH� JOL� REEOLJKL� GHOO¶DVVXQWRUH� VLDQR� VWDWL�
OLPLWDWL�� FRQ� DSSRVLWD� FODXVROD� UHFHSLWD� QHOOD� VHQWHQ]D� GL� RPRORJD]LRQH�� DL� VROL�
FUHGLWL� DPPHVVL� DO� SDVVLYR�� O¶DVVXQWRUH� PHGHVLPR� GHYHVL� ULWHQHUH� SULYR� GL�
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OHJLWWLPD]LRQH� SDVVLYD� QHL� FRQIURQWL� GHOOD� SUHWHVD� DYDQ]DWD� GDO� FUHGLWRUH� QRQ�
LQVLQXDWR��OD�TXDOH��GRSR�OD�RPRORJD]LRQH�GHO�FRQFRUGDWR�FRQ�VHQWHQ]D�SDVVDWD�LQ�
JLXGLFDWR� ±� QRQ� HVVHQGR� SL�� DPPLVVLELOH� OD� FRQWHVWD]LRQH� GHOOD� OLFHLWj� GL� XQD�
FODXVROD� GHOOD� SURSRVWD�� FKH� LO� FUHGLWRUH� DVVXPD� OHVLYD� GHOOD� SDU� FRQGLFLR�
FUHGLWRUXP�±�SXz�HVVHUH�IDWWD�YDOHUH�QHL�VROL�FRQIURQWL�GHO�IDOOLWR��
��&DVVD]LRQH�FLYLOH��6H]��,��6HQWHQ]D�����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
�����'HWHUPLQD]LRQH�GHO�YDORUH�GHOOD�FDXVD�QHOOD�UHYRFDWRULD�
1HOO¶D]LRQH� UHYRFDWRULD�� LO� YDORUH� GHOOD� FDXVD� VL� GHWHUPLQD� QRQ� JLj� VXOOD� EDVH�
GHOO¶DWWR� LPSXJQDWR�� EHQVu� VXOOD� EDVH� GHO� FUHGLWR� SHU� LO� TXDOH� VL� DJLVFH� LQ�
UHYRFDWRULD��DQFKH�VH�LO�YDORUH�GHL�EHQL�DOLHQDWL��R�FRPXQTXH�VRWWUDWWL�DO�FUHGLWRUH��
ULVXOWL�VXSHULRUH��SRLFKp�O¶D]LRQH�UHYRFDWRULD�QRQ�KD�FDUDWWHUH�GL�D]LRQH�GL�QXOOLWj�
PD� VROR� FDUDWWHUH� FRQVHUYDWLYR�� GDO� PRPHQWR� FKH� OD� VXD� IXQ]LRQH� FRQVLVWH� QHO�
SDUDOL]]DUH�O¶HIILFDFLD�GHOO¶DWWR�LPSXJQDWR�SHU�DVVLFXUDUH�DO�FUHGLWRUH�GDQQHJJLDWR�
O¶DVVRJJHWWDELOLWj� DOO¶D]LRQH� HVHFXWLYD� GHL� EHQL� DOLHQDWL� R� FRPXQTXH� UHVL�
LQGLVSRQLELOL�GDO�GHELWRUH��
�&DVVD]LRQH�FLYLOH��6H]��,��6HQWHQ]D�����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
�����$SSOLFDELOLWj�GHOO
LPSXJQD]LRQH�RUGLQDULD�QHO�JLXGL]LR�GL�RSSRVL]LRQH�DO�
SDVVLYR�
$L� ILQL� GHOO
DSSOLFDELOLWj� GHO� WHUPLQH� ULGRWWR� SUHYLVWR� GDOO
DUW�� ��� O�I�� SHU� OH�
LPSXJQD]LRQL� QHO� SURFHGLPHQWR� GL� RSSRVL]LRQH� DOOR� VWDWR� SDVVLYR� �� FKH� p� XQ�
JLXGL]LR� GL� FRJQL]LRQH� GL� QDWXUD� FRQWHQ]LRVD� VXOO
HVLVWHQ]D� H� O
HIILFDFLD�� QHL�
FRQIURQWL�GHO� IDOOLPHQWR��GHO� FUHGLWR� LQVLQXDWR� �� O
DFFHUWDPHQWR�GHOOD� VXVVLVWHQ]D�
GHJOL� HOHPHQWL� FRVWLWXWLYL� GHOOD� VLWXD]LRQH� JLXULGLFD� YDQWDWD� H� GHOOD� VXD�
FRQFRUVXDOLWj�� QRQFKp� GHOO
LQHVLVWHQ]D�� LQ� YLD� GL� HFFH]LRQH�� GL� HOHPHQWL�
PRGLILFDWLYL�R�HVWLQWLYL�GHOOD�VWHVVD��FRVWLWXLVFRQR�VLWXD]LRQL�VWUHWWDPHQWH�LQHUHQWL�
DO� JLXGL]LR� GL� RSSRVL]LRQH� H� QRQ� LQWHJUDQR� �GRPDQGH� RUGLQDULH��� LQVHULWH� QHO�
PHGHVLPR�JLXGL]LR�� WDOL�GD�FRPSRUWDUH� OD� VRJJH]LRQH�DO� UHJLPH�G
LPSXJQD]LRQH�
RUGLQDULR��
�&DVVD]LRQH�FLYLOH��6H]��,��6HQWHQ]D�����DSULOH�������Q��������
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�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
������ *LXGLFH� GHOHJDWR� H� WULEXQDOH� QHOOD� IDVH� FRQWHQ]LRVD�� REEOLJDWRULHWj� H�
QRQ�GHURJDELOLWj�
2JQL� FUHGLWR� YDQWDWR� QHL� FRQIURQWL� GHO� IDOOLWR� YD� DFFHUWDWR�� DL� VHQVL� GHOO¶DUW�� ����
VHFRQGR� FRPPD�� O�I��� VDOYR� GLYHUVH� GLVSRVL]LRQL� GL� OHJJH�� VHFRQGR� OH� QRUPH�
VWDELOLWH�GDO�FDSR�TXLQWR�GHOOD�OHJJH�IDOOLPHQWDUH��FKH�DJOL�DUWW�����±�����ILVVD�XQD�
VHULH�GL�UHJROH�VXOOH�RSHUD]LRQL�GL�IRUPD]LRQH�H�YHULILFD]LRQH�GHOOR�VWDWR�SDVVLYR��
GD� FRPSLHUVL�� LQHOXGLELOPHQWH�� GLQDQ]L� DO� JLXGLFH� GHOHJDWR�� DOOD� VWUHJXD� GHO�
SULQFLSLR�GL�FRQFRUVXDOLWj�FKH�GLVFLSOLQD� LO�SURFHGLPHQWR�IDOOLPHQWDUH� LQ� WXWWH� OH�
VXH� DUWLFROD]LRQL�� 1H� FRQVHJXH� FKH� D� QXOOD� ULOHYD� FKH� LO� FXUDWRUH� IDOOLPHQWDUH�
DEELD�SURVHJXLWR�XQ�JLXGL]LR�GL�RSSRVL]LRQH�D�GHFUHWR�LQJLXQWLYR��H�DG�HVVR�H�DOOH�
VXH� ULVXOWDQ]H� SURFHVVXDOL� VL� VLD� ULFKLDPDWR�� VXERUGLQDQGROR� DO� VXR� HVLWR� TXHOOR�
GHOOD�RSSRVL]LRQH�DOOR� VWDWR�SDVVLYR�� FRPH�D� QXOOD� ULOHYD� OD� FRQFOXVLRQH�GL�TXHO�
JLXGL]LR�� HVVHQGR� REEOLJDWRUL� H� QRQ� GHURJDELOL� ULWR� H� FRPSHWHQ]D� GHOOD� YHULILFD�
IXQ]LRQDOH�GHL�FUHGLWL�GLQDQ]L�DO�JLXGLFH�GHOHJDWR�HG�DO� WULEXQDOH�QHOOD�HYHQWXDOH�
IDVH�FRQWHQ]LRVD��QHOOH�IRUPH�SUHYLVWH�GDOOD�OHJJH�IDOOLPHQWDUH��
�&DVVD]LRQH�FLYLOH��6H]��,��6HQWHQ]D����DSULOH�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
������ 'RPDQGD� GL� DPPLVVLRQH� GHO� FUHGLWR� GL� ODYRUDWRUH� VXERUGLQDWR� H�
FRQVHJXHQ]H�
1HOOD�SURFHGXUD�GL�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD��TXDORUD�LO�FUHGLWRUH��QHOOD�
VSHFLH� ODYRUDWRUH� VXERUGLQDWR�� DEELD� SURSRVWR� GRPDQGD� GL� DPPLVVLRQH� DO�
FRPPLVVDULR� OLTXLGDWRUH� H� OD� VWHVVD� VLD� VWDWD� UHVSLQWD�� FRQ� FRQVHJXHQWH� QRQ�
DPPLVVLRQH�DOOR�VWDWR�SDVVLYR��LO�FUHGLWRUH�QRQ�KD�DOWUR�ULPHGLR�FKH�O
RSSRVL]LRQH�
DL� VHQVL� GHOO
DUW�� ��� O�I��� FRQ� FRQVHJXHQWH� YHULILFDUVL� GHOOD� SUHFOXVLRQH�
HQGRIDOOLPHQWDUH�QHOO
LSRWHVL� LQ�FXL� VLD�DYDQ]DWD�GRPDQGD�GL�DFFHUWDPHQWR�GHOOR�
VWHVVR�FUHGLWR�GLQDQ]L�DO�JLXGLFH�GHO�ODYRUR��QHOOD�VSHFLH�OD�&RUWH�KD�FDVVDWR�VHQ]D�
ULQYLR�OD�VHQWHQ]D�GHO�PHULWR�FKH�DYHYD�DFFROWR�OD�GRPDQGD�GL�DFFHUWDPHQWR�GHO�
GLULWWR�GHO�ODYRUDWRUH�DG�XQ�LQTXDGUDPHQWR�VXSHULRUH���
�&DVVD]LRQH�FLYLOH��6H]��,��6HQWHQ]D�����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
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������&RVWLWX]LRQH�GHO�FXUDWRUH�DQFKH�QHO�FRUVR�GHOO
XGLHQ]D�GL�FRPSDUL]LRQH�
,Q�WHPD�GL�IDOOLPHQWR��GHYH�ULWHQHUVL�LQDSSOLFDELOH�DO�JLXGL]LR�GL�RSSRVL]LRQH�DOOR�
VWDWR� SDVVLYR�� TXDQWR� DOOD� FRVWLWX]LRQH� GHO� FXUDWRUH�� LO� VLVWHPD� GL� SUHFOXVLRQL�
HPHUJHQWH�GDO� FRPELQDWR�GLVSRVWR�GHJOL� DUWW�� ����H�����GHO� FRGLFH�GL� ULWR� �FRVu�
FRPH�ULVXOWDQWH�GDOOD�QRYHOOD����������H�VXFFHVVLYH�LQWHJUD]LRQL���DWWHVR�FKH��SXU�
LQ�DVVHQ]D�GL�XQD�VSHFLILFD�GLVFLSOLQD�HQXFOHDELOH�GDO�GHWWDWR�GHOO
DUW�����O�I���QRQ�q�
D GXELWDUVL� GHOOD� UHJRODULWj� GHOOD� FRVWLWX]LRQH� GHO� FXUDWRUH�PHGHVLPR� DQFKH� QHO�
FRUVR�GHOO
XGLHQ]D�GL�FRPSDUL]LRQH�ILVVDWD�GDO�JLXGLFH�GHOHJDWR��VHQ]D�ELVRJQR��DO�
ILQH� GL� SURSRUUH� GRPDQGH� ULFRQYHQ]LRQDOL� VHQ]D� LQFRUUHUH� LQ� GHFDGHQ]H�� GL�
FRVWLWXLUVL��LQYHFH��DOPHQR�YHQWL�JLRUQL�SULPD�GHOO
XGLHQ]D�GL�FRPSDUL]LRQH��FRPH�
LPSRVWR�GDO�ULWR�RUGLQDULR��
�&DVVD]LRQH�FLYLOH��6H]��,��6HQWHQ]D�����PDJJLR�������Q��������
��)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
75,%81$/,�
������,QHIILFDFLD�GHO�FRQWUDWWR�GL�ORFD]LRQH�
(
�LQHIILFDFH�QHO�VXFFHVVLYR�IDOOLPHQWR�H[�DUW������VHFRQGR�FRPPD��O�I��LO�FRQWUDWWR�
GL�ORFD]LRQH�FRQFOXVR�GDOOD�IDOOLWD�LQ�ERQLV�FRQ�LO�VXR�FRPPHUFLDOLVWD��VWLSXODWR�LQ�
SHQGHQ]D�GL�FRQFRUGDWR�SUHYHQWLYR�QRQ�RPRORJDWR��
�7ULEXQDOH�5RPD��6HQWHQ]D����PDU]R�������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
������3RWHUH�GHO�*'�GL�DXWRUL]]DUH�SDJDPHQWL�GL�GHELWL�SUHJUHVVL�
$QFKH� QHO� SURFHGLPHQWR� GL� DPPLQLVWUD]LRQH� VWUDRUGLQDULD� GL� FXL� DO� '�/�� ���
GLFHPEUH� ����� Q�� ����� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� IHEEUDLR�
������Q������OHJJH�0DU]DQR��VXVVLVWH�LO�SRWHUH�GHO�JLXGLFH�GHOHJDWR�GL�DXWRUL]]DUH�
LO�SDJDPHQWR�GL�GHELWL�VRUWL�DQWHULRUPHQWH�DOOD�SURFHGXUD�QHO�FDVR�LQ�FXL�VL�UDYYLVL�
XQ¶HYLGHQWH�XWLOLWj�SHU�OD�PDVVD�GHL�FUHGLWRUL��
�7ULEXQDOH�GL�3DUPD��GHF���6HQWHQ]D����IHEEUDLR�������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
������5HYRFDWRULD�GHOOH�ULPHVVH�VX�FRQWR�SDVVLYR�QHL�OLPLWL�GL�ILGR�
+D�QDWXUD�VROXWRULD�HG�q��TXLQGL��UHYRFDELOH�OD�ULPHVVD�HIIHWWXDWD�GDO�FRUUHQWLVWD�VX�
FRQWR� SDVVLYR�QHL� OLPLWL� GHO� ILGR� FRQFHVVR�TXDORUD� LO� YHUVDPHQWR� VLD� ILQDOL]]DWR�



�

QRQ�JLj�DO� ULSULVWLQR�GHOOD�SURYYLVWD�D�GLVSRVL]LRQH�GHO�FOLHQWH�PD�DOO¶HVWLQ]LRQH�
GHO�GHELWR�FRQWUDWWR�QHL�FRQIURQWL�GHOOD�EDQFD��
�7ULEXQDOH�GL�0DQWRYD��6HQWHQ]D����PDU]R�������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
������,O�UHQGLFRQWR�GHOOD�JHVWLRQH��FRPSHWHQ]D�QHO�JLXGL]LR�GL�LPSXJQD]LRQH�
/D�FRPSHWHQ]D�D�GHFLGHUH�OD�IDVH�FRQWHQ]LRVD�GHO�SURFHGLPHQWR�GL�DSSURYD]LRQH�
GHO� UHQGLFRQWR� LPSXJQDWR� VSHWWD� DO� WULEXQDOH� IDOOLPHQWDUH� LQ� FRPSRVL]LRQH�
FROOHJLDOH�H�QRQ�PRQRFUDWLFD��VWDQWH�OD�FRQVXPD]LRQH�GHOOD�SRWHVWDV�GHFLGHQGL�GHO�
JLXGLFH�GHOHJDWR�QHO�PRPHQWR�LQ�FXL�QRQ�DSSURYD�LO�FRQWR�H�ULPHWWH�DO�FROOHJLR�H[�
DUW�������WHU]R�FRPPD��O�I��
�7ULEXQDOH�GL�5RPD��6HQWHQ]D����PDU]R�������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
������ $PPLVVLELOLWj� GHOOD� SURURJD� GHO� WHUPLQH� QHOO
DPPLQLVWUD]LRQH�
FRQWUROODWD�
(
�SURURJDELOH�HQWUR�L�OLPLWL�GL�WHPSR�VWDELOLWL�GDOOD�OHJJH����OXJOLR�������Q�������LO�
WHUPLQH� RULJLQDULDPHQWH� ILVVDWR� GDO� WULEXQDOH� QHO� GHFUHWR� G
DPPLVVLRQH� DOOD�
SURFHGXUD� GL� DPPLQLVWUD]LRQH� FRQWUROODWD�� IHUPD� FRPXQTXH� OD� QHFHVVLWj� GL�
FRQYRFDUH� L� FUHGLWRUL� DG� XQ¶DSSRVLWD� DGXQDQ]D� SHU� DSSURYDUH� FRQ� XQD� QXRYD�
GHOLEHUD]LRQH�OD�PRGLILFD�GHOOD�RULJLQDULD�SURSRVWD�GHOOD�VRFLHWj�GHELWULFH��
�7ULEXQDOH�8GLQH��'HFUHWR����PDU]R�������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
������(VFOXVLRQH�GHO�FUHGLWR�GHO�SURIHVVLRQLVWD�
/D�PDQFDWD�DPPLVVLRQH�DO�SDVVLYR�GHO�FUHGLWR�GHO�SURIHVVLRQLVWD�QRQ� LPSOLFD� OD�
QHJD]LRQH� GHOO¶HVLVWHQ]D� GHO� UDSSRUWR� SURIHVVLRQDOH� WUD� TXHVWL� H� OD� VRFLHWj� SRL�
IDOOLWD�� PD� HYLGHQ]LD� OD� FDUHQ]D� GL� SURYD�� RSSRQLELOH� DOOD� SURFHGXUD�� FLUFD�
O¶DPPRQWDUH�GHO�FRUULVSHWWLYR�SDWWXLWR��
�7ULEXQDOH�8GLQH��6HQWHQ]D����PDU]R�������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
������4XDOLILFD]LRQH�JLXULGLFD�GHO�SULYLOHJLR�GHO�FUHGLWRUH�
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$L� ILQL� GHO� ULFRQRVFLPHQWR� GHO� SULYLOHJLR� GL� XQ� FUHGLWR�� q� FRQVHQWLWD� LQ� VHGH� GL�
RSSRVL]LRQH�DOOR�VWDWR�SDVVLYR�XQD�TXDOLILFD]LRQH�JLXULGLFD�GHO�SULYLOHJLR�GLYHUVD�
GD�TXHOOD�LQGLFDWD�QHOOD�GRPDQGD�GL�DPPLVVLRQH�DO�SDVVLYR��
�7ULEXQDOH�0HVVLQD��6HQWHQ]D����PDJJLR��������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
������&RQFRUGDWR�SUHYHQWLYR�FRQ�FHVVLRQH�GL�EHQL�
,O� FRQFRUGDWR� SUHYHQWLYR� FRQ� FHVVLRQH� GL� EHQL� DL� FUHGLWRUL�� VDOYR� SUHYLVLRQH�
HVSUHVVD� GL� WRWDOH�� LPPHGLDWD� OLEHUD]LRQH� GHO� GHELWRUH�� GHYH� HVVHUH� ULVROWR� SHU�
LQDGHPSLPHQWR�� DL� VHQVL� GHOO
DUW�� ���� O�I�� �FRQ� OD� FRQVHJXHQWH� DSHUWXUD� GHOOD�
SURFHGXUD�IDOOLPHQWDUH���TXDORUD��DQFKH�SULPD�GHO�FRPSLPHQWR�GHOOD�OLTXLGD]LRQH�
GHL�EHQL��HPHUJD�FKH�HVVR�VLD�YHQXWR�PHQR�DOOD�VXD�IXQ]LRQH��LQ�TXDQWR��VHFRQGR�
LO� SUXGHQWH� DSSUH]]DPHQWR� GHO� JLXGLFH� GHO� PHULWR�� OH� VRPPH� ULFDYDWH� GDOOD�
YHQGLWD� GHL� EHQL� FHGXWL�� VL� ULYHOLQR� LQVXIILFLHQWL�� LQ� EDVH� DG� XQD� UDJLRQHYROH�
SUHYLVLRQH�� D� VRGGLVIDUH�� DQFKH� LQ� PLQLPD� SDUWH�� L� FUHGLWRUL� FKLURJUDIDUL� H��
LQWHJUDOPHQWH��L�FUHGLWRUL�SULYLOHJLDWL��
�7ULEXQDOH�%DUL��6HQWHQ]D����PDU]R�������
�)RQWH��QHZVOHWWHU�,362$�±��)DOOLPHQWR�RQ�OLQH��
���*,85,6358'(1=$�62&,(7$5,$�
&257(�',�*,867,=,$�&(�
����� 'LULWWR� GHOOD� VRFLHWj� GL� SHUVRQH� DOOD� GHWUD]LRQH� ,9$� SHU� EHQL� FHGXWL� D�
WLWROR�RQHURVR�D�VRFLHWj�GL�FDSLWDOL�
8QD� VRFLHWj� �GL� SHUVRQH�� FUHDWD� DO� VROR� ILQH� GL� FRVWLWXLUH� XQD� VRFLHWj� GL� FDSLWDOL�
SXz�OHJLWWLPDPHQWH�SRUWDUH�LQ�GHWUD]LRQH�O
LPSRVWD�DQWLFLSDWD�VXOO
DFTXLVWR�GL�EHQL�
H VHUYL]L� ULFHYXWL� TXDQGR�� LQ� FRQIRUPLWj� DO� VXR� VFRSR� VRFLDOH�� VXFFHVVLYDPHQWH�
DOOD�FRVWLWX]LRQH�GHOOD�VRFLHWj�GL�FDSLWDOL��OD�VXD�VROD�RSHUD]LRQH�D�YDOOH�VLD�VWDWD�OD�
FHVVLRQH� D� TXHVW
XOWLPD� GLHWUR� FRUULVSHWWLYR� GHJOL� DFTXLVWL� HIIHWWXDWL�� H� TXDORUD��
DYHQGR�OR�6WDWR�PHPEUR�LQWHUHVVDWR�HVHUFLWDWR�OD�IDFROWj�SUHYLVWD�GDJOL�DUWW�����Q��
���H����Q�����GHOOD�VHVWD�GLUHWWLYD�GHO�&RQVLJOLR����PDJJLR�������'LU���������&((�
H VXFFHVVLYH� PRGLILFKH�� LQ� PDWHULD� GL� DUPRQL]]D]LRQH� GHOOH� OHJLVOD]LRQL� GHJOL�
6WDWL�PHPEUL� UHODWLYH� DOO
,9$��� XQ� WDOH� WUDVIHULPHQWR�QRQ�YHQJD� FRQVLGHUDWR�� Qp�
TXDOH�FHVVLRQH�Qp�FRPH�SUHVWD]LRQH��
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�&RUWH�GL�JLXVWL]LD�&(����DSULOH�������FDXVD�&���������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
&$66$=,21(�
�����,GRQHLWj�GHO�FUHGLWR�GHO�VRFLR�D�SURGXUUH�LQWHUHVVL�
1HOOH�VRFLHWj�SHU�D]LRQL��LO�FUHGLWR�UHODWLYR�DOOD�OLTXLGD]LRQH�GHOOD�TXRWD�GHO�VRFLR�
UHFHGXWR��HVVHQGR�OLTXLGR�HG�HVLJLELOH��q�SHU�FLz�VROR�LGRQHR�D�SURGXUUH�LQWHUHVVL�
GL� SLHQR� GLULWWR�� D� QRUPD� GHOO¶DUW�� ������ SULPR� FRPPD�� F�F��� VHQ]D� QHFHVVLWj� GL�
DOFXQ�DWWR�GL�PHVVD�LQ�PRUD��
�&DVVD]LRQH�FLYLOH�����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
�����3HUIH]LRQDPHQWR�HG�HIILFDFLD�GHO�UHFHVVR�GHO�VRFLR�GLVVHQ]LHQWH�QHOOD�V�S�D�
,O�UHFHVVR�GHO�VRFLR�GD�XQD�VRFLHWj�q�XQ�QHJR]LR�XQLODWHUDOH�UHFHWWL]LR�GHVWLQDWR�D�
SHUIH]LRQDUVL�H�D�SURGXUUH�L�SURSUL�HIIHWWL�VLQ�GDO�PRPHQWR�LQ�FXL�OD�GLFKLDUD]LRQH�
FKH�OR�HVSULPH�VLD�SHUYHQXWD�QHOOD�VIHUD�GL�FRQRVFHQ]D�GHOOD�VRFLHWj�GHVWLQDWDULD��
LQ�FDVR�GL�VRFLHWj�SHU�D]LRQL��O¶DUW��������VHFRQGR�FRPPD�F�F���QHO�WHVWR�DQWHULRUH�
DOOH� PRGLILFKH� DSSRUWDWHYL� GDO� '�/JV�� Q�� �������� QH� VXERUGLQD� O¶HVHUFL]LR� DO�
ULVSHWWR� GL� XQ� EUHYH� WHUPLQH� GL� GHFDGHQ]D� �WUH� JLRUQL� GDOOD� GDWD� GHOO¶DVVHPEOHD�
FKH�KD�DVVXQWR�OD�GHOLEHUD]LRQH�GD�FXL�LO�GLULWWR�GL�UHFHVVR�GHO�VRFLR�GLVVHQ]LHQWH�
WUDH�RULJLQH��R�TXLQGLFL�JLRUQL�GDOO¶LVFUL]LRQH�GL�TXHVWD�GHOLEHUD]LRQH�QHO�UHJLVWUR�
GHOOH�LPSUHVH�VH�LO�VRFLR�QRQ�DEELD�SDUWHFLSDWR�DOO¶DVVHPEOHD���'D�WDQWR�FRQVHJXH��
SHU� XQ� YHUVR� FKH� QRQ� q� FRQILJXUDELOH� XQ� SUHDQQXQFLR� �TXDVL� LQ� JXLVD� GL�
SUHQRWD]LRQH��GHOO¶DWWR�GL�UHFHVVR��IRUPXODWR�QHO�ULVSHWWR�GHO�SUHGHWWR�WHUPLQH�GL�
GHFDGHQ]D�� LQ�YLVWD�GHOO¶HVHUFL]LR�GL�XQ�GLULWWR�GL� UHFHVVR�GD� IDU�SRL�YDOHUH�DO�GL�
IXRUL�GHO� WHUPLQH�GHFDGHQ]LDOH��SHU� O¶DOWUR�YHUVR��FKH�O¶DWWR�GL�UHFHVVR��DOPHQR�D�
SDUWLUH� GDO� PRPHQWR� LQ� FXL� VRQR� VFDGXWL� L� WHUPLQL� SHU� HYHQWXDOL� DQDORJKH�
GLFKLDUD]LRQL� GL� DOWUL� VRFL� DVVHQWL� R� GLVVHQ]LHQWL� GDOOD� PHGHVLPD� GHOLEHUD]LRQH��
QRQ� q� VXVFHWWLELOH� GL� UHYRFD�� Qp� SXz� HVVHUH� VXERUGLQDWR� D� FRQGL]LRQL� FKH� QH�
UHQGDQR�LQFHUWL�JOL�HIIHWWL�QHO�WHPSR��
�&DVVD]LRQH�FLYLOH����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
�����&ULWHUL�GL�DFFHUWDPHQWR�GHOOD�VXVVLVWHQ]D�GHOOD�PXWXDOLWj�
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$L� ILQL� GHO� ULFRQRVFLPHQWR� GHOOH� DJHYROD]LRQL� WULEXWDULH� SHU� OD� FRRSHUD]LRQH�
SUHYLVWH� GDO� '�3�5�� ��� VHWWHPEUH� ������ Q�� ����� O
DUW�� ��� VWDELOLVFH� DO� VHFRQGR�
FRPPD� FKH� �,� UHTXLVLWL� GHOOD� PXWXDOLWj� VL� ULWHQJRQR� VXVVLVWHQWL� TXDQGR� QHJOL�
VWDWXWL� VRQR� HVSUHVVDPHQWH� H� LQGHURJDELOPHQWH� SUHYLVWH� OH� FRQGL]LRQL� LQGLFDWH�
QHOO
DUW�� ��� GHO� '�/JV�� &�S�6�� ��� GLFHPEUH� ������ Q�� ����� H� VXFFHVVLYH�
PRGLILFD]LRQL��H�WDOL�FRQGL]LRQL�VRQR�GL�IDWWR�RVVHUYDWH��1H�FRQVHJXH�FKH�O
XIILFLR�
ILQDQ]LDULR� FKH�� LQ� VHGH� GL� DFFHUWDPHQWR� QHL� FRQIURQWL� GL� XQD� VRFLHWj� GL� FUHGLWR�
FRRSHUDWLYR��JLj�FDVVD�UXUDOH�HG�DUWLJLDQD��QRQ�UDYYLVL�OD�FRQGL]LRQL�GL�PXWXDOLWj�R�
QH� QHJKL� OD� VXVVLVWHQ]D� GL� IDWWR� VXO� ULOLHYR� FKH�� LQ� XQ� GHWHUPLQDWR� SHULRGR� GL�
LPSRVWD�� OD� PDJJLRUDQ]D� GHL� VRFL� GHOOD� FRQWULEXHQWH� QRQ� ULYHVWLYD� OD� TXDOLWj� GL�
DJULFROWRUH� R� GL� DUWLJLDQR�� HG� L� FUHGLWL� FRQFHVVL� D� QRQ� VRFL� VXSHUDYDQR� XQ�
GHWHUPLQDWR� OLPLWH�� PXRYH� XQD� FRQWHVWD]LRQH� GHO� WXWWR� LQLQIOXHQWH� DL� ILQL�
GHOO
HVLVWHQ]D�GHL�UHTXLVLWL�GL�PXWXDOLWj��QRQ�HVVHQGR�OD�TXDOLWj�GHL�VRFL�H� O
HQWLWj�
GHL� FUHGLWL� DL� QRQ� VRFL� SUHYLVWH� FRPH� RVWDWLYH� GHO� GHWWR� DUW�� ��� GHO� GHFUHWR� GHO�
������
�&DVVD]LRQH�FLYLOH����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
����� (VFOXVLRQH� GHOOD� UHVSRQVDELOLWj� GHJOL� DPPLQLVWUDWRUL� SHU� QRQ�
LPSXWDELOLWj�GHOOD�FRQGRWWD�
,Q�WHPD�GL�UHVSRQVDELOLWj�GHJOL�DPPLQLVWUDWRUL�GL�VRFLHWj��RFFRUUH�GLVWLQJXHUH�WUD�
REEOLJKL� JUDYDQWL� VXJOL� DPPLQLVWUDWRUL� FKH� KDQQR� FRQWHQXWR� VSHFLILFR� H� JLj�
GHWHUPLQDWR� GDOOD� OHJJH� R� GDOO¶DWWR� FRVWLWXWLYR� ±� WUD� L� TXDOL� ULHQWUD� TXHOOR� GL�
ULVSHWWDUH� OH� QRUPH� LQWHUQH� GL� RUJDQL]]D]LRQH� UHODWLYH� DOOD� IRUPD]LRQH� H� DOOD�
PDQLIHVWD]LRQH�GL�YRORQWj�GD�SDUWH�GHOOD�VRFLHWj�±�H�REEOLJKL�GHILQLWL�DWWUDYHUVR�LO�
ULFRUVR�D�FODXVROH�JHQHUDOL�TXDOL�O¶REEOLJR�GL�DPPLQLVWUDUH�FRQ�GLOLJHQ]D�H�TXHOOR�
GL� DPPLQLVWUDUH� VHQ]D� FRQIOLWWR� GL� LQWHUHVVL�� 0HQWUH� SHU� TXHVWL� XOWLPL� OD�
UHVSRQVDELOLWj� GHOO¶DPPLQLVWUDWRUH� GHYH� HVVHUH� FROOHJDWD� DOOD� YLROD]LRQH� GHO�
JHQHULFR�REEOLJR�GL�GLOLJHQ]D�QHOOH�VFHOWH�GL�JHVWLRQH��VLFFKq�OD�GLOLJHQWH�DWWLYLWj�
GHOO¶DPPLQLVWUDWRUH� q� VXIILFLHQWH� DG� HVFOXGHUH� GLUHWWDPHQWH� O¶LQDGHPSLPHQWR�� D�
SUHVFLQGHUH� GDOO¶HVLWR� GHOOD� VFHOWD�� ULOHYDQWH� D� GLYHUVL� ILQL�� SHU� JOL� REEOLJKL�
VSHFLILFL�� FRVWLWXHQGR� OD� GLOLJHQ]D� OD� PLVXUD� GHOO¶LPSHJQR� ULFKLHVWR� DJOL�
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DPPLQLVWUDWRUL�� OD� UHVSRQVDELOLWj� SXz� HVVHUH� HVFOXVD� VROR� QHO� FDVR� SUHYLVWR�
GDOO¶DUW�� ����� F�F��� TXDQGR�� FLRq� O¶LQDGHPSLPHQWR� VLD� GLSHVR� GD� FDXVD� FKH� QRQ�
SRWHYD�HVVHUH�HYLWDWD�Qp�VXSHUDWD�FRQ�OD�GLOLJHQ]D�ULFKLHVWD�DO�GHELWRUH���
�1HOOD� VSHFLH�� OD� 6XSUHPD� &RUWH� KD� FDVVDWR� OD� VHQWHQ]D� LPSXJQDWD� FKH�� SXU�
ULFRQRVFHQGR� FKH� XQ� DPPLQLVWUDWRUH� DYHYD� YLRODWR� OR� VSHFLILFR� REEOLJR� GL�
ULVSHWWDUH� OH� QRUPH� LQWHUQH� GL� RUJDQL]]D]LRQH�� QH� DYHYD� WXWWDYLD� HVFOXVR� OD�
UHVSRQVDELOLWj� VXOOD� EDVH� GL� XQD� ULWHQXWD� DVVHQ]D� GL� FROSD�� DUJRPHQWDWD� FRQ� LO�
ULIHULPHQWR�DOO¶HVLVWHQ]D�GL�SUDVVL�VRFLHWDULH�LOOHJLWWLPH�R�DO�ULODVFLR�GL�XQD�GHOHJD�
GD�XQ�VRJJHWWR�QRQ�OHJLWWLPDWR���
�&DVVD]LRQH�&LYLOH�����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
����� $SSOLFDELOLWj� GHOO
LPSRVWD� GL� UHJLVWUR� SURSRU]LRQDOH� QHOOD� IXVLRQH� SHU�
LQFRUSRUD]LRQH�
,Q�WHPD�GL�LPSRVWD�GL�UHJLVWUR��QHO�FDVR�GL�LQFRUSRUD]LRQH�GL�VRFLHWj�DG�RSHUD�GL�
DOWUD� VRFLHWj� FKH� GHWLHQH� OD� WRWDOLWj� GHOOH� D]LRQL� R� TXRWH� GHOO
LQFRUSRUDWD��
O
DSSOLFD]LRQH� GHOO
LPSRVWD� LQ� PLVXUD� SURSRU]LRQDOH�� DL� VHQVL� GHOO
DUW�� ��� OHWW�� E��
GHOOD� 7DULIID�� SDUWH� SULPD�� DOOHJDWD� DO� '�3�5�� ��� DSULOH� ������ Q�� ���� �QHO� WHVWR�
DQWHULRUH� DOOD� VRVWLWX]LRQH� RSHUDWD� GDOO
DUW�� ���� FRPPD���� GHO�'�/�� Q�� ����������
FRQYHUWLWR� QHOOD� /�� Q�� ���������� DO� TXDOH� QRQ� SXz� HVVHUH� DWWULEXLWD� QDWXUD�
LQWHUSUHWDWLYD�H��TXLQGL��HIILFDFLD�UHWURDWWLYD��QRQ�WURYD�RVWDFROR�QHOOD�GLUHWWLYD�GHO�
&RQVLJOLR�GHO����OXJOLR�������Q���������&((���FRPH�PRGLILFDWD�GDOOD�GLUHWWLYH�Q��
������&((� H� Q�� �������&((� ��� QRQ� SRWHQGR� WDOH� RSHUD]LRQH� LQTXDGUDUVL� QHOOD�
IDWWLVSHFLH� GHL� FRQIHULPHQWL� GHOO
LQWHUR� SDWULPRQLR� VRFLHWDULR� LQ� DOWUD� VRFLHWj� GL�
FDSLWDOL� UHPXQHUDWL� HVFOXVLYDPHQWH� PHGLDQWH� DWWULEX]LRQL� GL� TXRWH� VRFLDOL��
GLVFLSOLQDWD� GDOOD� GLUHWWLYD�� HVVHQGR� JLj� WXWWH� OH� TXRWH� RG� D]LRQL� DSSDUWHQHQWL�
DOO
LQFRUSRUDQWH��6RQR�LQROWUH�PDQLIHVWDPHQWH�LQIRQGDWH�OH�TXHVWLRQL�GL�OHJLWWLPLWj�
FRVWLWX]LRQDOH�� D�� GHO� SUHGHWWR� DUW�� ��� OHWW�� E�� GHOOD� 7DULIID� DOOHJDWD� DO� '�3�5�� Q�
����������LQ�ULIHULPHQWR�DOO
DUW������&RVW���LQ�TXDQWR�OD�VXGGHWWD�LSRWHVL�GL�IXVLRQH�
SHU�LQFRUSRUD]LRQH�GL�VRFLHWj�LQWHUDPHQWH�SRVVHGXWD�GDOO
LQFRUSRUDQWH�FRVWLWXLVFH�
FRPXQTXH�HVSUHVVLRQH�GL�SRWHQ]LDOLWj�HFRQRPLFD��E��GHOOD�QRWD���GHO�PHGHVLPR�
DUW�� �� �� VHFRQGR� OD� TXDOH� VH� OD� VRFLHWj� LQFRUSRUDQWH� KD� OD� VHGH� OHJDOH� HG�
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DPPLQLVWUDWLYD� LQ� DOWUR� 6WDWR�PHPEUR� GHOOD�&RPXQLWj�� OD� IXVLRQH� q� UHJLVWUDWD� D�
WDVVD�ILVVD����LQ�ULIHULPHQWR�DOO
DUW����HVSUHVVR�GDOOD�FLWDWD�GLUHWWLYD�Q��������&((��
LQ�EDVH�DO�TXDOH�OH�RSHUD]LRQL�VRWWRSRVWH�D�WDVVD]LRQH�GHYRQR�DVVROYHUH�OH�LPSRVWH�
LQGLUHWWH�LQ�XQR�VROWDQWR�GHJOL�VWDWL�PHPEUL�GHOOD�&RPXQLWj��
�&DVVD]LRQH�FLYLOH����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
�����$PELWR�GL�RSHUDWLYLWj�GHO�SULQFLSLR�GL�SDULWj�GL�WUDWWDPHQWR�WUD�L�VRFL�GL�
FRRSHUDWLYD�
*OL�DWWL�FRQWUDWWXDOL�FRQ�L�TXDOL�XQD�VRFLHWj�FRRSHUDWLYD�WUDVIHULVFD�DG�DOFXQL�VRFL�
OD�SURSULHWj�GL�DOORJJL��GD�HVVD�FRVWUXLWL�R�D�FRQGL]LRQL�SL�� IDYRUHYROL� ULVSHWWR�D�
TXHOOH�SUDWLFDWH� �R� FKH� LQ� IXWXUR�q�SUHYHGLELOH�SRVVDQR� HVVHUH�SUDWLFDWH�� DG�DOWUL�
VRFL�QRQ�VRQR��SHU�FLz�VWHVVR�DIIHWWL�GD�QXOOLWj��VLD�SHUFKp�QRQ�RJQL�DQRPDOLD�GL�
IXQ]LRQDPHQWR� GHO� UDSSRUWR� VRFLDOH� VL� WUDGXFH�� VRO� SHUFKp� WDOH�� LQ� XQ� YL]LR�
JHQHWLFR� GHO� FRQWUDWWR� GL� FHVVLRQH� GHOO¶DOORJJLR� GL� SHU� Vp� DOWULPHQWL� YDOLGR� �XQ�
VLPLOH�YL]LR�SRWHQGRVL� UDYYLVDUH�VROR�TXDQGR�TXHOO¶DQRPDOLD�VLD�WDOH�GD�UHFLGHUH�
GHO�WXWWR�O¶LQGLVSHQVDELOH�QHVVR�WUD�OD�FDXVD�PXWXDOLVWLFD�GHO�UDSSRUWR�VRFLHWDULR�H�
OD�FDXVD�VLQDOODJPDWLFD�GHO�FRQWUDWWR�GL�VFDPELR���VLD�SHUFKp�LO�SULQFLSLR�GL�SDULWj�
GL� WUDWWDPHQWR�� YLJHQWH� QHO� VLVWHPD� GHOOH� VRFLHWj� FRRSHUDWLYH� JLj� SULPD� GHOOD�
QRYHOOD]LRQH�GHOO¶DUW�������DG�RSHUD�GHO�'�/JV�����JHQQDLR�������Q�����GHILQLVFH�
XQD�UHJROD�GL�FRPSRUWDPHQWR�SHU�JOL�RUJDQL�VRFLDOL��PD�QRQ�q�LGRQHR�D�ULIOHWWHUVL�
VXOOD� YDOLGLWj� GHL� VLQJROL� UDSSRUWL� FRQWUDWWXDOL� SHU� LO� FXL� WUDPLWH� L� VLQJROL� VRFL� VL�
DVVLFXUDQR�OD�SUHVWD]LRQH�PXWXDOLVWLFD�ORUR�IRUQLWD�GDOOD�FRRSHUDWLYD��
�&DVVD]LRQH�&LYLOH�����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
�����&RQVHJXHQ]H�GHO� UHFHVVR�GHO� VRFLR�GL� FRRSHUDWLYD� HGLOL]LD� VXOOD� YDOLGLWj�
GHO�FRQWUDWWR�FRQ�HIIHWWL�UHDOL�
/¶DVVHJQD]LRQH� LQ� IDYRUH� GHO� VRFLR� GHOO¶DOORJJLR� UHDOL]]DWR� GD� XQD� VRFLHWj�
FRRSHUDWLYD�HGLOL]LD�q��DO�SDUL�GL�XQD�FRPSUDYHQGLWD��XQ�FRQWUDWWR�DG�HIIHWWL�UHDOL�
FKH� VL� SHUIH]LRQD� FRQ� LO� FRQVHQVR� GHOOH� SDUWL� H� FKH� GHWHUPLQD� LO� WUDVIHULPHQWR�
DOO¶DFTXLUHQWH� GHOOD� SURSULHWj� GHO� EHQH� LPPRELOH� FKH� QH� q� RJJHWWR�� XQ�
WUDVIHULPHQWR�SLHQR�H�GHILQLWLYR��HVVHQGR�GD�HVFOXGHUH�FKH�VROR�FRQ�OD�GHILQLWLYD�
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OLTXLGD]LRQH� GHOOD� FRRSHUDWLYD� TXHO� SDVVDJJLR� GL� SURSULHWj� VL� SHUIH]LRQL� H� VL�
FRQVROLGL�LQ�FDSR�DO�VRFLR��'D�WDQWR�FRQVHJXH�FKH�LO�VXFFHVVLYR�UHFHVVR�GHO�VRFLR�
GDOOD� VRFLHWj�� DQFKH� RYH� LOOHJLWWLPDPHQWH� RSHUDWR�� QRQ� SXz� FRVWLWXLUH� FDXVD� GL�
QXOOLWj� GHOOD� SUHJUHVVD� DVVHJQD]LRQH�� JLDFFKp� O¶HYHQWXDOH� LOOHJLWWLPLWj� GHO�
FRPSRUWDPHQWR� WHQXWR� GDO� VRFLR� DVVHJQDWDULR� LQ� XQ� PRPHQWR� SRVWHULRUH�
DOO¶DVVHJQD]LRQH��VHSSXUH�LGRQHR�DG�DFTXLVLUH�ULOHYDQ]D�H�D�SURGXUUH�FRQVHJXHQ]H�
VXO�SLDQR�GHL�UDSSRUWL�REEOLJDWRUL��LQ�WHUPLQL�GL�HYHQWXDOH�LQYDOLGLWj�GHO�UHFHVVR��
LQ� WHUPLQL� GL� SHUGXUDQWH� DVVRJJHWWDELOLWj� GHO� VRFLR� PHGHVLPR� DJOL� REEOLJKL�
GHULYDQWL� GDOOD� VXD� DGHVLRQH� DOOD� FRRSHUDWLYD� R�� VH� GHO� FDVR�� GL� ULVDUFLPHQWR�
GDQQL��� QRQ� q� LQ� JUDGR� GL� ULIOHWWHUVL� VXOOD� YDOLGLWj� RULJLQDULD� GHO� FRQWUDWWR� R� GL�
GHWHUPLQDUH�FRQVHJXHQ]H�VXO�SLDQR�UHDOH��
�&DVVD]LRQH�FLYLOH�����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
�����(IIHWWL�GHOOD�YLROD]LRQH�GHOOD�SDULWj�GL�WUDWWDPHQWR�GD�SDUWH�GHJOL�RUJDQL�
VRFLDOL�
1HOO¶RUGLQDPHQWR� GHOOH� VRFLHWj� FRRSHUDWLYH�� DWWHVD� O¶DFFHQWXDWD� ULOHYDQ]D�
GHOO¶LQWHUYHQWR�SHUVRQDOH�FKH�DG�HVVH�q�SURSULD�H�VWDQWH�O¶RSHUDWLYLWj�GHOOD�UHJROD�
GHOOD� EXRQD� IHGH� QHOO¶HVHFX]LRQH� GL� RJQL� UDSSRUWR� FRQWUDWWXDOH� �LYL� FRPSUHVL�
TXHOOL� VRFLHWDUL�� ±� q� GD� ULWHQHUVL� �JLj� SULPD� GHOO¶HVSUHVVD� SUHYLVLRQH� QHO� WHVWR�
GHOO¶DUW�� ����� F�F��� QRYHOODWR� GDO� '�/JV�� ��� JHQQDLR� ������ Q�� ��� XQ� JHQHUDOH�
SULQFLSLR� GL� SDULWj� GL� WUDWWDPHQWR� GHL� VRFL� GD� SDUWH� GHOOD� VRFLHWj�� LO� TXDOH� ±� GD�
LQWHQGHUVL� LQ� VHQVR� UHODWLYR�� FLRq� FRPH� SDULWj� GL� WUDWWDPHQWR� GHL� VRFL� FKH� VL�
WURYLQR�� ULVSHWWR� DOOD� VRFLHWj�� LQ� HJXDOH� SRVL]LRQH� ±� DWWLHQH� DO� PRGR� LQ� FXL� OD�
VRFLHWj��H�SHU�HVVD�L�VXRL�DPPLQLVWUDWRUL�H�UDSSUHVHQWDQWL��q�WHQXWD�D�FRPSRUWDUVL��
GHILQHQGR�XQD�UHJROD�GL�FRPSRUWDPHQWR�SHU�JOL�RUJDQL�VRFLDOL��OD�FXL�YLROD]LRQH��
RYH�LQ�IDWWR�DFFHUWDWD��EHQ�SXz�HVSRUUH�JOL�DPPLQLVWUDWRUL�D�UHVSRQVDELOLWj��DL�VHQVL�
GHOO¶DUW�� ����� F�F��� DSSOLFDELOH� DOOH� FRRSHUDWLYH� LQ� YLUW�� GHOO¶DUW�� ����� �RUD� DUW��
������F�F���
�(QXQFLDQGR�LO�SULQFLSLR�GL�FXL�LQ�PDVVLPD��OD�6�&���KD�FRQIHUPDWR�OD�VHQWHQ]D�GHO�
JLXGLFH� GL� PHULWR�� OD� TXDOH�� LQ� VHGH� GL� JLXGL]LR� GL� ULQYLR�� DYHYD� DIIHUPDWR� OD�
UHVSRQVDELOLWj� GHJOL� DPPLQLVWUDWRUL� GL� XQD� FRRSHUDWLYD� HGLOL]LD�� SHU� LO� IDWWR� FKH�
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HVVL��D�IURQWH�GHOOD�VLWXD]LRQH�GHELWRULD�GL�DOFXQL�VRFL��QRQ�DYHYDQR�DWWLYDWR�FRQWUR�
GL� HVVL� DOFXQD� LQL]LDWLYD� UHFXSHUDWRULD� GHO� FUHGLWR� VRFLDOH�� PD� DYHYDQR� LQYHFH�
VRSSHULWR� DO� IDEELVRJQR� ILQDQ]LDULR� GHOO¶HQWH� DFFHQGHQGR� LSRWHFKH� VX� EHQL�
GHVWLQDWL�DG�DOWUL�VRFL��L�TXDOL�DYHYDQR�JLj�DVVROWR�RJQL�REEOLJR�GL�SDJDPHQWR���
�&DVVD]LRQH�&LYLOH����DSULOH�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
������&RQJUXLWj�GHO�WHUPLQH�SHU�O
RSSRVL]LRQH�DOOD�GHOLEHUD�GL�HVFOXVLRQH�GHO�
VRFLR�GL�FRRSHUDWLYD�
,Q� WHPD�GL� HVFOXVLRQH� GHO� VRFLR� GD� XQD� VRFLHWj� FRRSHUDWLYD�� LO� WHUPLQH�GL� WUHQWD�
JLRUQL��VWDELOLWR�GDOO
DUW�������F�F��SHU�O
RSSRVL]LRQH�DWWUDYHUVR�OD�UHODWLYD�GHOLEHUD��
q IUXWWR� GL� XQD� VFHOWD� GHO� OHJLVODWRUH�� H�� QRQ� ULVXOWDQGR� TXHO� WHUPLQH�
RJJHWWLYDPHQWH�LUULVRULR��DO�SXQWR�GD�SRUUH�LQ�GLVFXVVLRQH�O
HVHUFL]LR�GHO�GLULWWR�GL�
GLIHVD�� FRVWLWX]LRQDOPHQWH� JDUDQWLWR�� QHVVXQD� GRJOLDQ]D� VXOOD� VXD� FRQJUXLWj� SXz�
WURYDUH� LQJUHVVR� LQ� VHGH� JLXULVGL]LRQDOH�� QHSSXUH� DFFDPSDQGR� GLIILFROWj� GL�
QRWLILFD]LRQH�GHOO
DWWR�GL�RSSRVL]LRQH�DOOD�VHGH�OHJDOH�GHOOD�VRFLHWj�
�&DVVD]LRQH�FLYLOH����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
������/D�OHJLWWLPD]LRQH�SDVVLYD�QHOOD�OLTXLGD]LRQH�GHOOD�TXRWD�GHOO
H[�VRFLR�
,O� SULQFLSLR� VHFRQGR� LO� TXDOH� OH� D]LRQL� SHU� OD� OLTXLGD]LRQH�GHOOD� TXRWD� GHO� VRFLR�
XVFHQWH�YDQQR�SURSRVWH�QHL�FRQIURQWL�GHOOD�VRFLHWj�DQFKH�VH�GL�SHUVRQH��DWWHVDQH�
OD� LQGLVFXWLELOH� TXDOLWj� GL� VRJJHWWR� GL� GLULWWR�� TXDQWXQTXH� VIRUQLWR� GL� SHUVRQDOLWj�
JLXULGLFD�� VL� DSSOLFD� DQFKH� DO� FDVR� �FRPH� TXHOOR� GL� VSHFLH�� GL� D]LRQH� SURPRVVD�
GDOO
H[� VRFLR� SHU� FRQVHJXLUH� OD� TXRWD� GL� SDUWHFLSD]LRQH� DJOL� XWLOL� LQHUHQWL� DG�
RSHUD]LRQL� LQ� FRUVR� DOOD� GDWD� GL� FHVVD]LRQH� GHO� VLQJROR� UDSSRUWR� VRFLDOH� R� FKH�
VLDQR�VWDWL�DFFHUWDWL�GRSR�TXHOOD�GDWD��PD�VLDQR�ULIHULELOL�DG�RSHUD]LRQL�SUHFHGHQWL��
�&DVVD]LRQH�FLYLOH���DSULOH�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
������ (OLVLRQH� GHOOH� SHUGLWH� GL� ELODQFLR� HG� HIIHWWL� VXOOD� GHOLEHUD]LRQH� GL�
ULGX]LRQH�GHO�FDSLWDOH�VRFLDOH�
$L�ILQL�GHOO
DGR]LRQH�GHL�SURYYHGLPHQWL�ULFKLHVWL�GDOO
DUW�������F�F��LQ�SUHVHQ]D�GL�
SHUGLWH�GL�ROWUH�XQ�WHU]R�GHO�FDSLWDOH�VRFLDOH�H�GL�FRQVHJXHQWH�ULGX]LRQH�GL�GHWWR�
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FDSLWDOH� DO� GL� VRWWR� GHO� PLQLPR� OHJDOH�� GHYH� WHQHUVL� FRQWR� GHL� ULVXOWDWL�� DQFKH�
HYHQWXDOPHQWH�SRVLWLYL�GL�JHVWLRQH�HQXQFLDWL�QHOO
DSSRVLWD�VLWXD]LRQH�SDWULPRQLDOH�
VRWWRSRVWD�GDJOL�DPPLQLVWUDWRUL�DOO
DVVHPEOHD�FKLDPDWD�D�SURYYHGHUH�DL�VHQVL�GHO�
FLWDWR�DUWLFROR��TXDQGR�WDOL�ULVXOWDWL�VLDQR�PDWXUDWL�LQ�HSRFD�VXFFHVVLYD�DOO
XOWLPR�
ELODQFLR�GL�HVHUFL]LR�QHO�TXDOH�OH�DQ]LGHWWH�SHUGLWH�HUDQR�VWDWH�UHJLVWUDWH��,���
/
LOOHJLWWLPLWj� GHOOD� GHOLEHUD]LRQH� GL� ULGX]LRQH� GHO� FDSLWDOH� VRFLDOH� GHOOD� VRFLHWj�
SHUFKp�DGRWWDWD�LQ�DVVHQ]D�GL�SHUGLWH�FKH�OD�JLXVWLILFDVVHUR��ULYHUEHUD�L�VXRL�HIIHWWL�
DQFKH�VXOOD�FRQVHJXHQWH�GHOLEHUD]LRQH�GL�ULFRVWLWX]LRQH�GHO�FDSLWDOH�DVVHULWDPHQWH�
SHUGXWR��,,���
�&DVVD]LRQH�FLYLOH����PDU]R�������Q��������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
������,QDSSOLFDELOH�DOOH�LPSUHVH�LQGLYLGXDOL�OD�QRUPDWLYD�VXOOD�UHVSRQVDELOLWj�
DPPLQLVWUDWLYD�GHOOH�SHUVRQH�JLXULGLFKH�
/D�&RUWH�GL�&DVVD]LRQH�KD�ULJHWWDWR�LO�ULFRUVR�DYYHUVR�O¶RUGLQDQ]D����OXJOLR������
SURSRVWR�GDO�3URFXUDWRUH�GHOOD�5HSXEEOLFD�SUHVVR�LO�7ULEXQDOH�GL�5RPD�GLUHWWR�D�
FKLHGHUQH� O¶DQQXOODPHQWR� SHU� HUUDWD� LQWHUSUHWD]LRQH� GHO� '�/JV�� Q�� ���������� ,O�
SURYYHGLPHQWR� LQ�TXHVWLRQH�QRQ�q�DSSOLFDELOH�DOOH�GLWWH� LQGLYLGXDOL�� LQ�TXDQWR� LO�
GDWR� WHVWXDOH� GHO� VXR� DUW�� �� QRQ� SUHYHGH� WDOL� VRJJHWWL� WUD� L� GHVWLQDWDUL� GHOOD�
QRUPDWLYD�H�ULIHULVFH�OD�UHVSRQVDELOLWj�LQ�HVVR�ULFKLDPDWD�VROWDQWR�DJOL�HQWL��RVVLD�D�
VRJJHWWL�GL�GLULWWR�PHWDLQGLYLGXDOL��GRYHQGRVL�SHU�GL�SL��ULDIIHUPDUH� LO�GLYLHWR�GL�
DQDORJLD�LQ�PDODP�SDUWHP�H[�DUW������VHFRQGR�FRPPD��&RVW��
�&DVVD]LRQH�SHQDOH�����DSULOH�������Q���������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
75,%81$/,�
������5HYRFD�GHO�OLTXLGDWRUH�GL�VRFLHWj�GL�SHUVRQH�
,O� OLTXLGDWRUH� GL� XQD� VRFLHWj� GL� SHUVRQH�� TXDORUD� YLROL� LO� GRYHUH� GL� DJLUH� FRQ�
GLOLJHQ]D�H�EXRQD�IHGH�QHOO¶LQWHUHVVH�GHOOD�VRFLHWj�H�GHL�VRFL��SXz�HVVHUH�UHYRFDWR�
GDOO¶LQFDULFR� SHU� JLXVWD� FDXVD� DL� VHQVL� GHOO¶DUW�� ����� F�F��� DWWUDYHUVR� LO�
SURFHGLPHQWR�FDPHUDOH�H[�DUW������'�/JV�����JHQQDLR�������Q�����
�7ULEXQDOH�GL�8GLQH����DSULOH�������GHFU���
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
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������ 5HVSRQVDELOLWj� VROLGDOH� GL� DPPLQLVWUDWRUL� H� VLQGDFL� HG� DPPLVVLELOLWj�
GHOOH�PLVXUH�FDXWHODUL�
/D�VRFLHWj�FKH�LQ�XQD�FDXVD�DYHQWH�DG�RJJHWWR�O¶D]LRQH�GL�UHVSRQVDELOLWj�FRQWUR�JOL�
DPPLQLVWUDWRUL� H� L� VLQGDFL�� LQ� TXDOLWj� GL� FUHGLWRUH� GHOO¶REEOLJD]LRQH� VROLGDOH��
YRJOLD� RWWHQHUH� QHL� FRQIURQWL� GL� TXHVWL� XOWLPL� OD� FRQFHVVLRQH� GHO� VHTXHVWUR�
FRQVHUYDWLYR� H[� DUW�� ���� F�S�F�� GHYH� IRUQLUH� OD� SURYD� GHOOD� VXVVLVWHQ]D� GHO�
SHULFXOXP�LQ�PRUD�GL� WXWWL�JOL�REEOLJDWL� LQ�VROLGR��SRLFKp�O¶REEOLJD]LRQH�VROLGDOH�
Gj� OXRJR�DG�XQ¶XQLFD� VLWXD]LRQH�JLXULGLFD�SDVVLYD� IDFHQWH� FDSR�D�SL�� VRJJHWWL� H�
QRQ� DG� XQD� SOXUDOLWj� GL� UDSSRUWL� JLXULGLFL� GL� FUHGLWR�GHELWR� WUD� ORUR� GLVWLQWL� HG�
DXWRQRPL��
�7ULEXQDOH�GL�6��0��&DSXD�9HWHUH����JHQQDLR�������GDWD�GHF���
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
������ ,VFUL]LRQH� GL� LSRWHFD� JLXGL]LDOH� VXOOD� EDVH� GL� VHQWHQ]D� GL� FRQGDQQD�
HPHVVD�GD�DXWRULWj�JLXULVGL]LRQDOH�VWUDQLHUD�
(
� OHJLWWLPD� O
LVFUL]LRQH� GL� LSRWHFD� JLXGL]LDOH� DL� VHQVL� GHOO
DUWLFROR� ����� &RGLFH�
&LYLOH�VXOOD�EDVH�GL�XQD�VHQWHQ]D�GL�FRQGDQQD�HPHVVD�GD�DXWRULWj�JLXULVGL]LRQDOH�
VWUDQLHUD� �QHOOD� IDWWLVSHFLH� 7ULEXQDOH� GL� 0RQDFR� GL� %DYLHUD�� UHVD� HVHFXWLYD� LQ�
,WDOLD� FRQ� GHFUHWR� GL� HVHFXWLYLWj� DL� VHQVL� GHJOL� DUWLFROL� ��� H� VHJXHQWL� GHO�
5HJRODPHQWR����GHO�������5HJRODPHQWR�&(�GHO�&RQVLJOLR�GHO����GLFHPEUH�������
Q����FRQFHUQHQWH�OD�FRPSHWHQ]D�JLXULVGL]LRQDOH��LO�ULFRQRVFLPHQWR�H�O
HVHFX]LRQH�
GHOOH�GHFLVLRQL�LQ�PDWHULD�FLYLOH�H�FRPPHUFLDOH���DQFKH�LQ�SHQGHQ]D�GHOOD�IDVH�GL�
RSSRVL]LRQH�DO�SUHGHWWR�GHFUHWR�SHQGHQWH�DYDQWL�OD�&RUWH�G
DSSHOOR���
/
LSRWHFD� FRVWLWXLVFH� LQIDWWL� XQD� JDUDQ]LD� UHDOH� D� WXWHOD� GHO� FUHGLWR� FKH� ULHQWUD��
FRPH�LO�VHTXHVWUR��WUD�L�SURYYHGLPHQWL�FRQVHUYDWLYL�VXL�EHQL�DPPHVVL�GDOO
DUWLFROR�
���GHO�5HJRODPHQWR����GHO�������FKH�HVFOXGH�VROR�OD�SRVVLELOLWj�GL�SURFHGHUH�DG�
HVHFX]LRQH�IRU]DWD�LQ�SHQGHQ]D�GHOOD�IDVH�GL�RSSRVL]LRQH���
�7ULEXQDOH�GL�%RORJQD���6H]LRQH�7HU]D�&LYLOH��2UGLQDQ]D���DSULOH�������
�)RQWH��QHZVOHWWHU�ZZZ��ILORGLULWWR��FRP��
���129,7$¶�/(*,6/$7,9(�(�3523267(�(�',6(*1,�',�
/(**(�
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�����,Q�*�8�8�(�� OD�SULPD�DGR]LRQH�GHJOL� ,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUG�
/D�&RPPLVVLRQH�(XURSHD�KD�DGRWWDWR�XQ�UHJRODPHQWR�GL�PRGLILFD�DOOD�GLVFLSOLQD�
FKH�RPRORJD� OH� LQWHUSUHWD]LRQL�DGRWWDWH�GDOOR�6WDQGLQJ� ,QWHUSUHWDWLRQ�&RPPLWHH�
FRQ�LO�TXDOH�YLHQH�UHFHSLWR�LO�QXRYR�,QWHUQDWLRQDO�)LQDQFLDO�6WDQGDUG��,)56�����
FRQIRUPH�DOOH�FRQGL]LRQL�GL�DGR]LRQH�HG�LQ�SDUWLFRODUH�DOO¶REEOLJR�GL�FRQWULEXLUH�
DOO¶LQWHUHVVH�SXEEOLFR�HXURSHR��
�5HJRODPHQWR�GHOOD�&RPPLVVLRQH�&(���DSULOH�������Q�������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
�����'XH�DQQL�GL�WHPSR�SHU�UHFHSLUH�OD�QXRYD�GLUHWWLYD�VXOO¶23$�HXURSHD�
(¶�HQWUDWD�LQ�YLJRUH�LO����PDJJLR������H�GRYUj�HVVHUH�UHFHSLWD�GDJOL�6WDWL�PHPEUL�
GHOOD�8(�HQWUR�LO����PDJJLR������OD�GLUHWWLYD�VXOOH�RIIHUWH�SXEEOLFKH�GL�DFTXLVWR��
SXEEOLFDWD� ILQDOPHQWH� LQ� *�8�8�(�� D� FRQFOXVLRQH� GL� XQ� LWHU� SURFHGLPHQWDOH�
ULYHODWRVL� OXQJR� H� WUDYDJOLDWR� D� FDXVD� GHOOD� GLIILFROWj� GL� UDJJLXQJHUH� XQ�
FRPSURPHVVR� D� OLYHOOR� HXURSHR� VX� XQD� VHULH� GL� SXQWL� FRQWURYHUVL�� IUD� L� TXDOL� OD�
SDVVLYLW\� UXOH� �RJJL� VRJJHWWD� DOOD� SUHYLD� DXWRUL]]D]LRQH� GHOO¶DVVHPEOHD� GHJOL�
D]LRQLVWL���/D�GLUHWWLYD��QHO�GHILQLUH�RULHQWDPHQWL�PLQLPL�SHU�OR�VYROJLPHQWR�GHOOH�
RIIHUWH� SXEEOLFKH� G¶DFTXLVWR� GHL� WLWROL� GL� XQD� VRFLHWj� DSSDUWHQHQWH� DG� XQR�6WDWR�
PHPEUR� DPPHVVL� LQ� SDUWH� R� QHOOD� WRWDOLWj� DOOD� QHJR]LD]LRQH� VX� XQ� PHUFDWR�
UHJRODPHQWDWR��DVVLFXUD�XQD�WXWHOD�DGHJXDWD�DL�ORUR�SRVVHVVRUL��VRSUDWWXWWR�TXHOOL�
FRQ�SDUWHFLSD]LRQL�GL�PLQRUDQ]D���LVWLWXLVFH�DOFXQL�SULQFLSL�FRPXQL�H�GLVSRQH�XQ�
QXPHUR� OLPLWDWR� GL� UHTXLVLWL� JHQHUDOL� FKH� JOL� 6WDWL� PHPEUL� VRQR� WHQXWL� D� IDU�
DSSOLFDUH� PHGLDQWH� QRUPH� SL�� SDUWLFRODUHJJLDWH�� FRQIRUPL� DL� ULVSHWWLYL�
RUGLQDPHQWL�H�FRQWHVWL�FXOWXUDOL�QD]LRQDOL� �LQ�PDWHULD�GL�YLJLODQ]D�� LQIRUPD]LRQH�
VXO�FRQWHQXWR�GHO�SURVSHWWR��SXEEOLFLWj�GHOO¶RIIHUWD��REEOLJKL�GHOO¶DPPLQLVWUDWRUH�
GHOOD�VRFLHWj�HPLWWHQWH�H�LQIRUPD]LRQH�VXOOD�VRFLHWj�VRJJHWWD�DOOD�VFDODWD����
�'LUHWWLYD� ��������&(� GHO� 3DUODPHQWR� H� GHO� &RQVLJOLR� HXURSHR� GHO� ��� DSULOH�
������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
�����&UHGLWL�QRQ�FRQWHVWDWL��'LVFLSOLQDWR�LO�WLWROR�HVHFXWLYR�HXURSHR�
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(¶� VWDWR� SXEEOLFDWR� VXOOD� *D]]HWWD� 8IILFLDOH� GHOOH� &RPXQLWj� HXURSHH� LO�
UHJRODPHQWR�FKH�LVWLWXLVFH�LO�WLWROR�HVHFXWLYR�HXURSHR�SHU�L�FUHGLWL�QRQ�FRQWHVWDWL�
DO� ILQH� GL� FRQVHQWLUH�� JUD]LH� DOOD� GHILQL]LRQH� GL� QRUPH� PLQLPH�� OD� OLEHUD�
FLUFROD]LRQH� GHOOH� GHFLVLRQL� JLXGL]LDULH�� GHOOH� WUDQVD]LRQL� JLXGL]LDULH� H� GHJOL� DWWL�
SXEEOLFL�LQ�WXWWL�JOL�6WDWL�PHPEUL�VHQ]D�FKH�VLDQR�QHFHVVDUL��QHOOR�6WDWR�PHPEUR�
GHOO¶HVHFX]LRQH��SURFHGLPHQWL�LQWHUPHGL�SHU�LO�ULFRQRVFLPHQWR�H�O¶HVHFX]LRQH��
,O�UHJRODPHQWR�HQWUD�LQ�YLJRUH�LO����JHQQDLR�������
�5HJRODPHQWR� &(� 3DUODPHQWR� HXURSHR� ������������ Q�� ����� *�8�8�(��
������������Q��/�����
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
�����/D�QXRYD�GLUHWWLYD�LQ�WHPD�GL�VHUYL]L�GL�LQYHVWLPHQWR�GL�YDORUL�PRELOLDUL�
H JHVWLRQH�GHL�PHUFDWL�UHJRODPHQWDWL�
(¶�VWDWD�SXEEOLFDWD� OD�GLUHWWLYD�&(�GLUHWWD�D�GLVFLSOLQDUH� OH�DWWLYLWj�GHVWLQDWH�DJOL�
LQYHVWLWRUL� FKH� RSHUDQR� QHL� PHUFDWL� ILQDQ]LDUL� H� DG� DVVLFXUDUH� XQ� OLYHOOR� GL�
DUPRQL]]D]LRQH�QHO�TXDGUR�JLXULGLFR�FRPXQLWDULR� WDOH�GD�RIIULUH� ORUR�XQ�HOHYDWR�
OLYHOOR�GL�SURWH]LRQH�H�GD�JDUDQWLUH�LO�EXRQ�IXQ]LRQDPHQWR�GHL�PHUFDWL��2ELHWWLYL�
GHO�SURYYHGLPHQWR�VRQR�OD�WUDVSDUHQ]D�GHOOH�RSHUD]LRQL��OD�GHILQL]LRQH�GL�UHJROH�
FRPXQL� SHU� OD� SXEEOLFD]LRQH� GL� LQIRUPD]LRQL� GHWWDJOLDWH� VXOOH� RSHUD]LRQL�
FRQFOXVH��LO�ULVSHWWR�HIIHWWLYR�GHOO¶REEOLJR�GL�HVHFX]LRQH�DOOH�FRQGL]LRQL�PLJOLRUL��
LO� UDIIRU]DPHQWR� GHOOR� VFDPELR�� GL� LQIRUPD]LRQL� WUD� OH� DXWRULWj� QD]LRQDOL�� LO�
ULVSHWWR�GHOOH�QRUPH�GL�FRPSRUWDPHQWR�DO�PRPHQWR�GHOOD�SUHVWD]LRQH�GL�VHUYL]L�GL�
LQYHVWLPHQWR�DL�FOLHQWL��
�'LUHWWLYD� ��������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� GHO� ��� DSULOH�
������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
�����/¶LPSUHQGLWRUH�DJULFROR�SURIHVVLRQDOH�H�OD�VRFLHWj�DJULFROD�
(¶� VWDWR� SXEEOLFDWR� VXOOD� *D]]HWWD� 8IILFLDOH� GHO� ��� DSULOH� ����� XQ� GHFUHWR�
OHJLVODWLYR� LQ� YLJRUH� D� SDUWLUH� GDO� �� PDJJLR� ������ FRQFHUQHQWH� O¶DWWLYLWj�
LPSUHQGLWRULDOH� QHO� VHWWRUH� GHOO¶DJULFROWXUD�� ,O� GHFUHWR� LQWURGXFH� QXRYL� LVWLWXWL� H�
GHILQL]LRQL�� HG� LQWHUYLHQH� D� FRRUGLQDUH� LO� WHVWR� GHO� QXRYR� 78,5� FRVu� FRPH�
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PRGLILFDWR�GDOOD�ILQDQ]LDULD�������FDPELDQGR�OD�QXPHUD]LRQH�GHOO¶DUW�����ELV�FKH�
LQ�UDJLRQH�GHOOD�PDWHULD�WUDWWDWD�GLYHQWD�RUD�DUW�����ELV��
�'�/JV�����PDU]R�������Q�����SXEEOLFDWR�LQ�*�8������������Q������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
�����/H�PRGDOLWj�GL�HVHFX]LRQH�GHOOD�'LUHWWLYD�VXOO¶LQVLGHU�WUDGLQJ�
(¶� VWDWR� SXEEOLFDWR� LQ� *�8�8�(�� LO� SURYYHGLPHQWR� FKH� UHFD� OH� PRGDOLWj� GL�
HVHFX]LRQH�GHOOD�GLUHWWLYD��������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�SHU�
TXDQWR� ULJXDUGD� OH� SUDVVL� GL� PHUFDWR� DPPHVVH�� OD� GHILQL]LRQH� GL� LQIRUPD]LRQH�
SULYLOHJLDWD� LQ� UHOD]LRQH� DJOL� VWUXPHQWL� GHULYDWL� VX� PHUFL�� O¶LVWLWX]LRQH� GL� XQ�
UHJLVWUR� GHOOH� SHUVRQH� DYHQWL� DFFHVVR� DG� LQIRUPD]LRQL� SULYLOHJLDWH�� OD� QRWLILFD�
GHOOH�RSHUD]LRQL�HIIHWWXDWH�GD�SHUVRQH�FKH�HVHUFLWDQR�UHVSRQVDELOLWj�GL�GLUH]LRQH�H�
OD�VHJQDOD]LRQH�GL�RSHUD]LRQL�VRVSHWWH��
�'LUHWWLYD���������&(�GHOOD�&RPPLVVLRQH�����DSULOH�������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
����� 3L�� UDSLGH� OH� GHILQL]LRQL� GL� ULVWUXWWXUD]LRQL� HFRQRPLFR�ILQDQ]LDULH� H� GL�
FRQFRUGDWR�FRQ�L�FUHGLWRUL�QHOOH�JUDQGL�LPSUHVH�LQ�FULVL�
(
�HQWUDWR�LQ�YLJRUH�OR�VFRUVR���PDJJLR�LO�GHFUHWR�FKH�UHFD�GLVSRVL]LRQL�FRUUHWWLYH�
HG� LQWHJUDWLYH�GHOOD�QRUPDWLYD�VXOOH�JUDQGL� LPSUHVH� LQ�VWDWR�GL� LQVROYHQ]D��YROWR�
DG� DFFHOHUDUH� LO� ULVDQDPHQWR� GHOOH� LPSUHVH� FRLQYROWH� LQ� SURFHGLPHQWL� GL�
ULVWUXWWXUD]LRQH�HFRQRPLFD�H�ILQDQ]LDULD��D�VDOYDJXDUGLD�GHL�FRPSOHVVL�SURGXWWLYL�
H GHL� OLYHOOL� RFFXSD]LRQDOL�� QRQFKp� DOOD� WXWHOD� GHOOD� SRVL]LRQH� GHL� FUHGLWRUL�
DWWUDYHUVR� OD� SUHYLVLRQH� GL� LQWHUYHQWL� GL� VHPSOLILFD]LRQH� SURFHGLPHQWDOH� WDOL� GD�
SHUPHWWHUH�OD�UDSLGD�GHILQL]LRQH�QHOOH�LSRWHVL�GL�FRQFRUGDWR���
'�/����PDJJLR�������Q���������*�8����PDJJLR�������Q�������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
����� 3UHVHQWDWR� DOOH� &RPPLVVLRQL� SDUODPHQWDUL� FRPSHWHQWL� LO� QXRYR� WHVWR�
EDVH�VXOOD�WXWHOD�GHO�ULVSDUPLR�
(¶� VWDWR�SUHVHQWDWR� DOOH�&RPPLVVLRQL� ULXQLWH�$WWLYLWj�SURGXWWLYH�H�)LQDQ]H�GHOOD�
&DPHUD�LO�QXRYR�GLVHJQR�GL�OHJJH�VXOOH�WXWHOD�GHO�ULVSDUPLR�±�PHVVR�D�SXQWR�GDL�
UHODWRUL�*DPELQL�H�&RQWH�±�FKH�SRWUHEEH�HVVHUH�RJJL�DVVXQWR�FRPH�WHVWR�EDVH��VH�
OH� &RPPLVVLRQL� LQWHUHVVDWH� VL� HVSULPHUDQQR� IDYRUHYROPHQWH�� /¶DUWLFRODWR��
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VLJQLILFDWLYDPHQWH� ULSHQVDWR� ULVSHWWR� D� TXHOOR� ULODVFLDWR� QHOO¶DSULOH� VFRUVR��
SUHYHGH� LO�PDQGDWR�D� WHUPLQH�GHO�*RYHUQDWRUH�GHOOD�%DQFD�G¶,WDOLD� �ILVVDWR� LQ���
DQQL�H�QRQ�ULQQRYDELOH���O¶LQWURGX]LRQH�GHO�UHDWR�GL�PHQGDFLR�EDQFDULR��OD�GHOHJD�
DO� *RYHUQR� SHU� O¶LVWUX]LRQH� GL� XQ� VLVWHPD� GL� LQGHQQL]]R� DXWRPDWLFR� H� OD�
FRVWLWX]LRQH�GL�XQ�IRQGR�GL�JDUDQ]LD�D�IDYRUH�GHJOL�LQYHVWLWRUL�H�GHL�ULVSDUPLDWRUL�
�HQWUR� �� PHVL� DOO¶HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH�� QRQFKp� SHU� O¶LVWLWX]LRQH� GL�
XQ¶DJHQ]LD�SHU�O¶LQYHVWLJD]LRQH�ILQDQ]LDULD�LQ�PDWHULD�GL�FULPLQDOLWj�HFRQRPLFD�H�
ULFLFODJJLR�� LO� FRQWUROOR� VXO� ULVSDUPLR� GD� SDUWH� GHOO¶$PHI� �FKH� VRVWLWXLUj� OD�
&RQVRE��TXDQWR�DOOD�YLJLODQ]D�VXOOD�WUDVSDUHQ]D��GL�%DQNLWDOLD�TXDQWR�DOOD�VWDELOLWj�
GHO�VLVWHPD�H�GHOO¶$QWLWUXVW�TXDQWR�DOOD�FRQFRUUHQ]D�EDQFDULD��O¶LVWLWX]LRQH�GL�XQD�
&RPPLVVLRQH�SDUODPHQWDUH�DG KRF�SHU�OD�WXWHOD�GHO�ULVSDUPLR��PRGLILFKH�LQ�VHQVR�
UHVWULWWLYR�DOOD�GLVFLSOLQD�VXO�FRQWUROOR�OHJDOH�GHL�FRQWL�H�VXOOH�VRFLHWj�GL�UHYLVLRQH��
OD�UHLQWURGX]LRQH�GHOOD�VRJOLD�GL�QRQ�SXQLELOLWj�SHU�LO�UHDWR�GL�IDOVR�LQ�ELODQFLR�
�3URSRVWD�GL�7HVWR�XQLILFDWR���PDJJLR�������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
����� 'LVSRVL]LRQL� FRUUHWWLYH� HG� LQWHJUDWLYH� GHOOD� QRUPDWLYD� VXOOH� JUDQGL�
LPSUHVH�LQ�VWDWR�G¶LQVROYHQ]D�
,Q�*�8����PDJJLR�������Q������q� VWDWR�SXEEOLFDWR� LO�'HFUHWR�/HJJH�Q������FKH�
SUHYHGH�XQD� VHULH�GL�GLVSRVL]LRQL� FRUUHWWLYH�HG� LQWHJUDWLYH�GHOOD�QRUPDWLYD� VXOOH�
JUDQGL�LPSUHVH�LQ�FULVL�SHU�OR�VWDWR�GL�LQVROYHQ]D��
,O� SURYYHGLPHQWR� VL� SURSRQH� GL� DFFHOHUDUH� LO� ULVDQDPHQWR� GHOOH� LPSUHVH� D�
VDOYDJXDUGLD� GHL� FRPSOHVVL� SURGXWWLYL� H� GHL� OLYHOOL� RFFXSD]LRQDOL�� &RQVHQWH��
DWWUDYHUVR� LQWHUYHQWL� GL� VHPSOLILFD]LRQH�� OD� GHILQL]LRQH� GHL� SURFHGLPHQWL� GL�
ULVWUXWWXUD]LRQH� HFRQRPLFD� H� ILQDQ]LDULD� GHOOH� JUDQGL� LPSUHVH� LQ� FULVL�� FRQ�
O¶RELHWWLYR�GL�UHQGHUH�DQFRUD�SL��LQFLVLYH�OH�PLVXUH�D�WXWHOD�GHL�ULVSDUPLDWRUL�SHU�
XQD� UDSLGD� GHILQL]LRQH� GHOOH� SURFHGXUH� GL� FRQFRUGDWR� DO� ILQH� GL� VRGGLVIDUH� L�
FUHGLWRUL�H�VDOYDJXDUGDQGR�L�FRPSOHVVL�SURGXWWLYL�HG�L�OLYHOOL�GL�RFFXSD]LRQH��
�'�/����PDJJLR�������Q�������LQ�*�8����PDJJLR�������Q�������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
������,Q�IDVH�GL�DWWXD]LRQH�OD�GLUHWWLYD�FKH�XQLIRUPD�OD�GLVFLSOLQD�GHL�FRQWUDWWL�
GL�JDUDQ]LD�ILQDQ]LDULD�
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,O� JRYHUQR� KD� DSSURYDWR� XQ� GHFUHWR� OHJLVODWLYR� SHU� O¶DWWXD]LRQH� GHOOD� GLUHWWLYD�
FRPXQLWDULD� FKH� XQLIRUPD� IUD� JOL� 6WDWL� PHPEUL� OD� GLVFLSOLQD� GL� FRQWUDWWL� GL�
JDUDQ]LD� ILQDQ]LDULD� ��������� &(��� /D� GLUHWWLYD� VL� LQVHULVFH� LQ� XQ� FRQWHVWR�
QRUPDWLYR�VXL�VLVWHPL�GL�SDJDPHQWR�H�GL�UHJRODPHQWR�GHL�WLWROL��GL�ULVDQDPHQWR�H�
OLTXLGD]LRQH�GHJOL�HQWL�FUHGLWL]L��GL�ULVDQDPHQWR�H�OLTXLGD]LRQH�GHOOH�DVVLFXUD]LRQL��
H GL SURFHGXUH� GL� LQVROYHQ]D�� H� VL� DSSOLFD� D� FRQWUDWWL� GL� JDUDQ]LD� LPSUHVH� GL�
ILQDQ]LDULD�SURYDWL�SHU�LVFULWWR�LQ�IRUPD�HOHWWURQLFD��
�&RPXQLFDWR�VWDPSD�GHO�&RQVLJOLR�GHL�0LQLVWUL����PDJJLR�������Q�������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
������ 5LIRUPD� GHO� GLULWWR� VRFLHWDULR�� 5HJRODPHQWL� SHU� JOL� RUJDQLVPL� GL�
FRQFLOLD]LRQH�QHO�SURFHVVR��
,O� PLQLVWHUR� GHOOD� *LXVWL]LD� KD� YDUDWR� L� GXH� UHJRODPHQWL� FKH� ILVVDQR� OH�
FDUDWWHULVWLFKH� GHJOL� RUJDQLVPL� GL� FRQFLOLD]LRQH� H� OH� WDULIIH� FKH�GRYUDQQR� HVVHUH�
DSSOLFDWH�� ,� GXH� SURYYHGLPHQWL�� FKH� DGHVVR� GRYUDQQR� HVVHUH� SXEEOLFDWL� VXOOD�
©*D]]HWWD�8IILFLDOHª�� UDSSUHVHQWDQR�XQD� WDSSD�XOWHULRUH�QHOOH� IDVH�GL� DWWXD]LRQH�
GHOO¶LQWHUD� ULIRUPD� GHO� GLULWWR� VRFLHWDULR� HQWUDWD� LQ� YLJRUH� GD� TXHVW¶DQQR�� $O�
FRPSOHWDPHQWR� GHOO¶LQWHUYHQWR� PDQFD� VROR� OD� GHILQL]LRQH� GHL� SURIHVVLRQLVWL�
LVFULWWL�DJOL�$OEL�FKH�SRWUDQQR�HQWUDUH�D�IDU�SDUWH�GHL�FROOHJL�VLQGDFDOL��,O�WHQWDWLYR�
GHO�PLQLVWHUR��q�TXHOOR�GL�IDU�SDUWLUH�DOPHQR�LQ�XQ�VHWWRUH�FUXFLDOH�XQD�SURFHGXUD�
GL�ULVROX]LRQH�UDSLGD�GHL�FRQIOLWWL���
�&RPXQLFDWR�VWDPSD�GHO�0LQLVWHUR�GHOOD�*LXVWL]LD������PDJJLR�������Q�������
�)RQWH��,O�6ROH���2UH�����PDJJLR�������
������ /H� PRGDOLWj� GL� SUHVHQWD]LRQH� DO� UHJLVWUR� GHOOH� LPSUHVH� GHOOH�
GLFKLDUD]LRQL�GL�LQL]LR�H�FHVVD]LRQH�GL�DWWLYLWj�
,O�0LQLVWHUR�GHOOH�$WWLYLWj�3URGXWWLYH��GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO¶(FRQRPLD�
H GHOOH�)LQDQ]H��KD�GHILQLWR� OH�PRGDOLWj�GL�SUHVHQWD]LRQH�DOO¶8IILFLR�GHO� UHJLVWUR�
GHOOH�LPSUHVH�GHOOH�GLFKLDUD]LRQL�GL�LQL]LR�H�FHVVD]LRQH�DWWLYLWj�DL�ILQL�,9$��
/H� GLFKLDUD]LRQL� VL� FRQVLGHUDQR� SUHVHQWDWH� LO� JLRUQR� LQ� FXL� ULVXOWDQR� ULFHYXWH�
SUHVVR� LO� UHJLVWUR� GHOOH� LPSUHVH�� FKH� ULODVFLD� XQD� ULFHYXWD� UHFDQWH� LO� QXPHUR� GL�
SURWRFROOR��
'�0�����PDJJLR���������LQ�FRUVR�GL�SXEEOLFD]LRQH�*�8���
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�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
������ 'HFUHWR� /HJLVODWLYR� GL� PRGLILFD� GHOOD� GLVFLSOLQD� GHL� OLFHQ]LDPHQWL�
FROOHWWLYL�
(¶� HQWUDWR� LQ� YLJRUH� LO� ���PDJJLR� X�V�� LO� 'HFUHWR� /HJLVODWLYR� FKH� KD� LQWURGRWWR�
PRGLILFKH� DOOD� /HJJH� ��������� LQ� PDWHULD� GL� OLFHQ]LDPHQWL� FROOHWWLYL�� UHVRVL�
QHFHVVDULR�D�VHJXLWR�GHOOD�6HQWHQ]D�GHO����RWWREUH������GHOOD�&RUWH�GL�*LVXWL]LD�
&(�� ,Q� SDUWLFRODUH�� VHFRQGR� OD� &RUWH�� PHQWUH� OD� 'LUHWWLYD� ������ FRQFHUQH� L�
OLFHQ]LDPHQWL�FROOHWWLYL�HIIHWWXDWL�GD�XQ�©GDWRUH�GL� ODYRURª�� OH�GLVSRVL]LRQL�GHOOD�
/HJJH��������IDUHEEHUR�HVFOXVLYR�ULIHULPHQWR�DL�OLFHQ]LDPHQWL�FROOHWWLYL�HIIHWWXDWL�
GDOOH�LPSUHVH�RYYHUR�GDL�VRJJHWWL�HFRQRPLFL�TXDOLILFDELOL�FRPH�©LPSUHQGLWRULª�DL�
VHQVL� GHOO
DUW������ GHO� FRGLFH� FLYLOH� LWDOLDQR�� &Lz� UDSSUHVHQWHUHEEH�
XQ
LQWHUSUHWD]LRQH�UHVWULWWLYD�LQ�YLROD]LRQH�GHO�GHWWDWR�GHOOD�'LUHWWLYD�FUHDQGR�WUD�
O
DOWUR� XQD� GLVSDULWj� GL� WUDWWDPHQWR� WUD� L� ODYRUDWRUL� FKH� QRQ� SRWUHEEH� HVVHUH�
JLXVWLILFDWD�GDOOD�QDWXUD�GHOOD�ORUR�DWWLYLWj��GDO�ORUR�VWDWXWR�R�GDOOD�ORUR�VLWXD]LRQH�
VRFLDOH�� ,O�SURYYHGLPHQWR�SXEEOLFDWR�VXOOD�*D]]HWWD�8IILFLDOH� VWDELOLVFH�SHUWDQWR�
FKH�OH�GLVSRVL]LRQL�GHOOD�/HJJH�����VL�DSSOLFDQR�DQFKH�DL�SULYDWL�GDWRUL�GL�ODYRUR�
QRQ�LPSUHQGLWRUL���
�'HFUHWR� /HJLVODWLYR� �� DSULOH� ������ Q������ �� *D]]HWWD� 8IILFLDOH� GHO� �� PDJJLR�
������Q�������
�)RQWH��QHZVOHWWHU�ZZZ��ILORGLULWWR��FRP��
������ $SSURYDWR� LQ� YLD� GHILQLWLYD� LO� GLVHJQR� GL� OHJJH� VXO� FRQWUDWWR� GL�
IUDQFKLVLQJ�
,O����DSULOH�X�V��OD�&RPPLVVLRQH�;�,QGXVWULD��FRPPHUFLR��WXULVPR�GHO�6HQDWR�KD�
DSSURYDWR�DOO
XQDQLPLWj�LQ�VHGH�GHOLEHUDQWH�LQ�YLD�GHILQLWLYD�LO�'LVHJQR�GL�/HJJH�
UHFDQWH�OD�GLVFLSOLQD�GHO� IUDQFKLVLQJ�FKH�GLYLHQH�SHUWDQWR�XQ�FRQWUDWWR�WLSLFR�GHO�
QRVWUR� RUGLQDPHQWR�� ,O� SURYYHGLPHQWR� GHILQLVFH� LO� FRQWUDWWR� FRPH� LO� FRQWUDWWR�
LQWHUFRUVR� IUD� GXH� VRJJHWWL� JLXULGLFL�� HFRQRPLFDPHQWH� H� JLXULGLFDPHQWH�
LQGLSHQGHQWL�� LQ� EDVH� DO� TXDOH� XQD� SDUWH� FRQFHGH� OD� GLVSRQLELOLWj� DOO
DOWUD�� YHUVR�
FRUULVSHWWLYR��GL�XQ�LQVLHPH�GL�GLULWWL�GL�SURSULHWj�LQGXVWULDOH�R�LQWHOOHWWXDOH�UHODWLYL�
D PDUFKL��GHQRPLQD]LRQL�FRPPHUFLDOL��LQVHJQH��PRGHOOL�GL�XWLOLWj��GLVHJQL��GLULWWL�
GL� DXWRUH�� NQRZ�KRZ�� EUHYHWWL�� DVVLVWHQ]D� R� FRQVXOHQ]D� WHFQLFD� H� FRPPHUFLDOH��
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LQVHUHQGR�O
DIILOLDWR�LQ�XQ�VLVWHPD�FRVWLWXLWR�GD�XQD�SOXUDOLWj�GL�DIILOLDWL�GLVWULEXLWL�
VXO� WHUULWRULR�� DOOR� VFRSR� GL� FRPPHUFLDOL]]DUH� GHWHUPLQDWL� EHQL� R� VHUYL]L�� 'HYH�
HVVHUH� UHGDWWR� SHU� LVFULWWR� D� SHQD� GL� QXOOLWj� H� VH� VWLSXODWR� D� WHPSR� GHWHUPLQDWR�
GHYH�DYHUH�XQD�GXUDWD�QRQ�LQIHULRUH�D�WUH�DQQL��6HJQDOLDPR�LQROWUH�O
DUW���FKH�ILVVD�
DOFXQL� REEOLJKL� SUHFRQWUDWWXDOL� GL� FRPSRUWDPHQWR�� UHVL� SDUWLFRODUPHQWH� VHYHUL�
GDOOD�HVSUHVVD�SUHYLVLRQH�VHFRQGR�FXL�VH�XQD�SDUWH�KD�IRUQLWR�IDOVH�LQIRUPD]LRQL��
O
DOWUD� SDUWH� SXz� FKLHGHUH� O
DQQXOODPHQWR� GHO� FRQWUDWWR�� /D� QXRYD� GLVFLSOLQD� VL�
DSSOLFKHUj� DL� FRQWUDWWL� LQ� HVVHUH� DO� PRPHQWR� GHOO
HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH��
(QWUR�XQ�DQQR�GDOO
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GRYUDQQR�HVVHUH�IRUPDOL]]DWL�SHU�
LVFULWWR�L�FRQWUDWWL�FKH�QRQ�VLDQR�VWDWL�UHGDWWL�LQ�WDOH�IRUPD��PHQWUH�HQWUR�OR�VWHVVR�
WHUPLQH� GHYRQR� HVVHUH� DGHJXDWL� DOOH� QXRYH� GLVSRVL]LRQL� L� FRQWUDWWL� DQWHULRUL�
VWLSXODWL�SHU�LVFULWWR���
�&RPPLVVLRQH� ;� ,QGXVWULD�� FRPPHUFLR�� WXULVPR� GHO� 6HQDWR�� 1RUPH� SHU� OD�
GLVFLSOLQD�GHOO
DIILOLD]LRQH�FRPPHUFLDOH��
�)RQWH��QHZVOHWWHU�ZZZ��ILORGLULWWR��FRP��
���35$66,�
����� ,VWUX]LRQL� SHU� O¶LVFUL]LRQH� QHO� UHJLVWUR� GHOOH� LPSUHVH� H� OD� GHQXQFLD� DO�
UHSHUWRULR�
,Q� ULIHULPHQWR� DL� SURJUDPPL� LQIRUPDWLFL� ILQDOL]]DWL� DOOD� FRPSLOD]LRQH� GHOOH�
GRPDQGH�H�GHQXQFH�GD�SUHVHQWDUVL�DOO¶8IILFLR�GHO� UHJLVWUR�GHOOH� LPSUHVH�SHU�YLD�
WHOHPDWLFD� R� VX� VXSSRUWR� LQIRUPDWLFR�� LO� 0LQLVWUR� GHOOH� DWWLYLWj� SURGXWWLYH�
FKLDULVFH� FKH� JOL� LPSUHQGLWRUL� LQGLYLGXDOL� H� L� VRJJHWWL� WHQXWL� DOO¶LVFUL]LRQH� QHO�
5�(�$��� TXDORUD� QRQ� LQWHQGDQR� DYYDOHUVL� GHOOH� PRGDOLWj� SUHYLVWH� SHU� OD�
SUHVHQWD]LRQH� GHOOH� GRPDQGH� H� GHOOH� GHQXQFH� DO� 5HJLVWUR� GHOOH� ,PSUHVH� H� DO�
5�(�$��SRVVRQR�FRQWLQXDUH�DG�XWLOL]]DUH�OD�PRGXOLVWLFD�FDUWDFHD��'�0�����RWWREUH�
������
�&LUFRODUH�0LQLVWHUR�GHOOH�$WWLYLWj�SURGXWWLYH����DSULOH�������Q����������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
�����&DOFROR�GHO�YDORUH�PLQLPR�GHOOH�SDUWHFLSD]LRQL�
/¶$JHQ]LD� GHOOH�(QWUDWH�� LQ� ULVSRVWD� DG�XQD� LVWDQ]D�GL� LQWHUSHOOR� FLUFD� O¶XWLOL]]R�
GHJOL�DFFDQWRQDPHQWL�QRQ�GHGXFLELOL�QHXWUDOL]]DWL�QHO�FDOFROR�GHO�YDORUH�PLQLPR�
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GHO� FRVWR� GHOOH� SDUWHFLSD]LRQL�� KD� IRUQLWR� XQD� VHULH� GL� FKLDULPHQWL� LQ� PHULWR� DO�
TXDGUR� QRUPDWLYR� ULVXOWDQWH� GDOO¶LQWURGX]LRQH� GHO� '�/�� Q�� ���������� FKH� KD�
LQQRYDWR� OD� SUHYLJHQWH� GLVFLSOLQD� ±� EDVDWD� VX� XQ� PHFFDQLVPR� IRUIHWDULR� GL�
GHWHUPLQD]LRQH�GHO�YDORUH�PLQLPR�GHOOH�SDUWHFLSD]LRQL�QRQ�QHJR]LDWH�LQ�PHUFDWL�
UHJRODPHQWDWL�LWDOLDQL�R�HVWHUL�RWWHQXWR�GDO�FRQIURQWR�WUD�GXH�SDWULPRQL�QHWWL�GHOOD�
VRFLHWj�SDUWHFLSDWD�±�FRQ�XQD�VHULH�GL�PRGLILFKH�GDOOH�TXDOL�ULVXOWD�FKH�OH�SHUGLWH�
GL� HVHUFL]LR� GHOOD� VRFLHWj� SDUWHFLSDWD� GHYRQR� HVVHUH� ULGHWHUPLQDWH� QRQ� WHQHQGR�
FRQWR� GL� DFFDQWRQDPHQWL� GLYHUVL� GD� TXHOOL� ILVFDOPHQWH� GHGXFLELOL�� /D� QXRYD�
GLVFLSOLQD�� VL� SUHFLVD�� VL� DSSOLFD� DJOL� DFFDQWRQDPHQWL� ILVFDOPHQWH� QRQ�GHGXFLELOL�
VWDQ]LDWL�GDOOD�VRFLHWj�SDUWHFLSDWD��FRQ�HVHUFL]LR�FRLQFLGHQWH�FRQ�O¶DQQR�VRODUH��D�
SDUWLUH�GDO�������
�5LVROX]LRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H���DSULOH�������Q�����(��
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
����� 3UHVXSSRVWL� SHU� OD� YDOXWD]LRQH� GL� QRQ� HOXVLYLWj� GHOOD� VFLVVLRQH� QRQ�
SURSRU]LRQDOH�
1RQ� SUHVHQWD� FDUDWWHUH� GL� HOXVLYLWj� O
RSHUD]LRQH� GL� VFLVVLRQH� SDU]LDOH� QRQ�
SURSRU]LRQDOH� FKH� GLD� OXRJR� DOOD� ULSDUWL]LRQH� GHO� SDWULPRQLR� LPPRELOLDUH� GHOOD�
VRFLHWj� VFLVVD� IUD� GXH� FRVWLWXHQGH� VRFLHWj� EHQHILFLDULH� FRQ� FRQWLQXLWj� GL� YDORUL�
ILVFDOL� HG� DO� FRQWHVWXDOH� SHUGXUDUH� GHOO
DWWLYLWj� GL� LPSUHVD� LQ� FDSR� DOOD� VRFLHWj�
VFLVVD� VHQ]D� JHVWLRQH� GL� FRPSHQGL� LPPRELOLDUL�� DWWHVR� FKH� O
RSHUD]LRQH� LQ�
TXHVWLRQH�QRQ�ULVXOWD�SUHRUGLQDWD�DOOD�VRWWUD]LRQH�GHJOL�LPPRELOL�DG�XQD�JHVWLRQH�
LPSUHQGLWRULDOH� LQ� IRUPD� VRFLHWDULD�� Qp� DO� WUDVIHULPHQWR� D� WHU]L� GHOOH�
SDUWHFLSD]LRQL� VRFLDOL� QHOOH� GXH�EHQHILFLDULH�� Qp� DOOD� OLTXLGD]LRQH� GL� TXHVWH� R� DO�
FRPSLPHQWR�GL� DOWUL� DWWL� R�QHJR]L� FKH�SRVVDQR�FRQFUHWL]]DUH�� FRPSOHVVLYDPHQWH�
FRQVLGHUDWL�� XQ�GLVHJQR� HOXVLYR��/D� ILQDOLWj� GHOO
RSHUD]LRQH� ULVLHGH�� LQIDWWL�� QHOOD�
VHSDUD]LRQH� GHOO
DWWLYLWj� LPPRELOLDUH� GDOOH� DOWUH� DWWLYLWj� G
LPSUHVD� GHOOD� VRFLHWj�
VFLVVD� H� QHOOD� VXGGLYLVLRQH� GHO� SDWULPRQLR� LPPRELOLDUH� GHOOD� VFLVVD� IUD� OH� GXH�
VRFLHWj�EHQHILFLDULH��LQ�PRGR�GD�FRQVHQWLUH�DL�GLIIHUHQWL�VRFL�GL�FLDVFXQD�GL�TXHVWH�
GL�JHVWLUH�L�GLYHUVL�LPPRELOL�VHFRQGR�GLIIHUHQWL�FULWHUL�H�VWUDWHJLH�LPSUHQGLWRULDOL��
OH�VLWXD]LRQL�JLXULGLFR�HFRQRPLFKH�UHDOL]]DWHVL�ULVXOWDQR��TXLQGL��FRPSDWLELOL�FRQ�
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OH� ILQDOLWj� WLSLFKH� GL� XQD� VFLVVLRQH� SDU]LDOH� H� VRUUHWWH� GD� YDOLGH� UDJLRQL�
HFRQRPLFKH��
�3DUHUH�GHO�&RPLWDWR�FRQVXOWLYR�DQWLHOXVLRQH���DSULOH�������Q�����
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��
�����/H�QXRYH�WDULIIH�GHJOL�RUJDQL�GL�FRQWUROOR�
,O�&1'&�KD�IRUQLWR�FKLDULPHQWL�UHODWLYL�DL�QXRYL�FRQWUROOL�VXOO
DPPLQLVWUD]LRQH�H�
FRQWDELOL� LQWURGRWWL� GDOOD� ULIRUPD� GHO� GLULWWR� VRFLHWDULR� H� VXOOD� TXDQWLILFD]LRQH�
GHJOL�RQRUDUL�VSHWWDQWL�SHU�O
DWWLYLWj�GL�YLJLODQ]D�DJOL�RUJDQL�SUHSRVWL��PRGXODWL�VLD�
VXO�WLSR�GL�SUHVWD]LRQH�VYROWD�VLD�VXO�WLSR�GL�VRFLHWj�SUHVVR�OD�TXDOH�VL�HIIHWWXDQR�L�
FRQWUROOL� VWHVVL�� /D� QXRYD� GHILQL]LRQH� GHL� FRPSHQVL�� FKH� VL� DSSOLFDQR� D� WXWWH� OH�
QXRYH�QRPLQH�D�SDUWLUH�GDO����JHQQDLR�������ULJXDUGD�VROR�L�VLQGDFL�FKH�VYROJDQR�
DQFKH� DWWLYLWj� GL� FRQWUROOR� VXL� FRQWL� �H� QRQ� VROR� LO� WUDGL]LRQDOH� FRQWUROOR�
VXOO
DPPLQLVWUD]LRQH�� QHOOH� LSRWHVL� SUHYLVWH� GDOOD� OHJJH���PHQWUH� SHU� L� UHYLVRUL� q�
SUHYLVWR� XQ� FRPSHQVR� RUDULR� GHWHUPLQDWR� GDOO
DVVHPEOHD� DO� PRPHQWR� GHOOD�
QRPLQD�VXOOD�EDVH�GHOOD�WDULIID�SURIHVVLRQDOH�HVLVWHQWH�SHU�OH�UHYLVLRQL�FRQWDELOL��
�&LUFRODUH�&RQVLJOLR�QD]LRQDOH�'RWWRUL�FRPPHUFLDOLVWL����DSULOH�������Q������
�)RQWH��QHZVOHWWHU�,362$�±�/H�6RFLHWj��


