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(¶�LQGHWWR�DL�VHQVL�GHOO¶DUW�����GHOOD�/��������������Q������HG�LQ�DWWXD]LRQH�GHO�'HFUHWR�0LQLVWHULDOH�//�33����
JLXJQR�������EDQGR�GL�FRQFRUVR�SHU�OD�IRUPD]LRQH�GHOOD�JUDGXDWRULD�YDOHYROH�SHU�O¶DWWULEX]LRQH�GL�FRQWULEXWL�GL�
VRVWHJQR�SHU�O¶DFFHVVR�DOOH�DELWD]LRQL�LQ�ORFD]LRQH���
�
$UW�����5HTXLVLWL�SHU�O¶DPPLVVLRQH�DO�FRQFRUVR�
3RVVRQR�SUHVHQWDUH�GRPDQGD�L�WLWRODUL�GHO�FRQWUDWWR�GL�ORFD]LRQH�LQ�SRVVHVVR�GHL�VHJXHQWL�UHTXLVLWL��
� �DYHUH�OD�UHVLGHQ]D�DQDJUDILFD�QHO�&RPXQH�GL�6HGLQL��
��� HVVHUH�UHVLGHQWL�QHOO¶DOORJJLR�SHU�LO�TXDOH�VL�FKLHGH�LO�FRQWULEXWR��DOOD�GDWD�GHOOD�SXEEOLFD]LRQH�GHO�EDQGR��
� �� SHU� JOL� LPPLJUDWL� q� QHFHVVDULR� LO� SRVVHVVR� GHO� FHUWLILFDWR� VWRULFR� GL� UHVLGHQ]D� GD� DOPHQR� GLHFL� DQQL� QHO�
WHUULWRULR�QD]LRQDOH�RYYHUR�GD�DOPHQR�FLQTXH�DQQL�QHOOD�PHGHVLPD�UHJLRQH��
��� QRQ�HVVHUH�WLWRODUH��Qp�LO�ULFKLHGHQWH�Qp�QHVVXQ�DOWUR�FRPSRQHQWH�LO�QXFOHR�IDPLOLDUH�GL�GLULWWL�GL�SURSULHWj��
XVXIUXWWR��XVR�H�DELWD]LRQH�VX�XQ�DOORJJLR�DGHJXDWR�DOOH�HVLJHQ]H�GHO�QXFOHR�IDPLOLDUH��
� ��HVVHUH�WLWRODUL�GL�FRQWUDWWR�GL�ORFD]LRQH�DG�XVR�UHVLGHQ]LDOH�GL�XQLWj�LPPRELOLDUH�GL�SURSULHWj�SULYDWD�VLWD�QHO�
&RPXQH� GL� 6HGLQL� H� RFFXSDWD� D� WLWROR� GL� DELWD]LRQH�SULQFLSDOH� R� HVFOXVLYD� H� UHJRODUPHQWH� UHJLVWUDWR� R�
GHSRVLWDWR�SHU�OD�UHJLVWUD]LRQH�SUHVVR�O¶8IILFLR�GHO�5HJLVWUR��6RQR�(6&/86,� GDOOH�DJHYROD]LRQL�JOL�DVVHJQDWDUL�
GL� DOORJJL� GL� (GLOL]LD� UHVLGHQ]LDOL� H� SXEEOLFD�� DVVRJJHWWDWL� DO� UHJLPH� GL� FDQRQL� GL� HGLOL]LD� DJHYRODWD�H� GHJOL�
DOORJJL�LQVHULWL�QHOOH�FDWHJRULH�FDWDVWDOL�$����$���H�$����
� �LO�FRQWUDWWR�GL�ORFD]LRQH�QRQ�GHYH�ULVXOWDUH�VWLSXODWR�WUD�SDUHQWL�R�DIILQL�HQWUR�LO�VHFRQGR�JUDGR��R�WUD�FRQLXJL�
QRQ�VHSDUDWL�OHJDOPHQWH��
� ��HVVHUH�LQ�UHJROD�FRQ�LO�SDJDPHQWR�GHO�FDQRQH�GL�ORFD]LRQH��
,� UHTXLVLWL� GHYRQR� HVVHUH� SRVVHGXWL� DOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD�� QRQFKp� DO� PRPHQWR�
GHOO¶HURJD]LRQH� GHO� FRQWULEXWR� H� SHUPDQHUH� SHU� WXWWR� LO� SHULRGR� DO� TXDOH� VL� ULIHULVFH� LO� FRQWULEXWR�
HYHQWXDOPHQWH�RWWHQXWR��
�
$UW�����1XFOHR�IDPLOLDUH��
$L�ILQL�GHO�SUHVHQWH�EDQGR��VL�FRQVLGHUD�QXFOHR�IDPLOLDUH�TXHOOR�FRPSRVWR�GDO�ULFKLHGHQWH�H�GDL�FRPSRQHQWL�OD�
IDPLJOLD�DQDJUDILFD��DL�VHQVL�GHOO¶DUW����GHO�'�3�5��������������1�������
)DQQR�SDUWH�GHO�QXFOHR�IDPLOLDUH�L�VRJJHWWL�D�FDULFR�DL�ILQL�,53()�GL�XQR�GHL�FRPSRQHQWL�OD�IDPLJOLD�DQDJUDILFD��



,O�ILJOLR�PLQRUH�GL�DQQL�����DQFKH�VH�ULVXOWD�D�FDULFR�GL�DOWUH�SHUVRQH��ID�SDUWH�GHO�QXFOHR�IDPLOLDUH�GHO�JHQLWRUH�
FRQ�LO�TXDOH�FRQYLYH��
,�FRQLXJL�FKH�KDQQR�OD�VWHVVD�UHVLGHQ]D�DQDJUDILFD��DQFKH�VH�ULVXOWDQR�D�FDULFR�GL�DOWUH�SHUVRQH��IDQQR�SDUWH�
GHOOR�VWHVVR�QXFOHR�IDPLOLDUH��
,Q�FDVR�GL�FRDELWD]LRQH�GL�SL•�QXFOHL�IDPLOLDUL�SXz�HVVHUH�SUHVHQWDWD�XQD�VROD�GRPDQGD�GL�FRQWULEXWR��
�
$UW�����/LPLWH�GL�UHGGLWR�SHU�O¶DFFHVVR�DL�EHQHILFL��'HFUHWR�0LQLVWHUR�//�33������������
)DVFLD�$��UHGGLWR�DQQXR�LPSRQLELOH�FRPSOHVVLYR�GHO�QXFOHR�IDPLOLDUH�XJXDOH�R�LQIHULRUH�DOOD�VRPPD�GL�GXH�
SHQVLRQL�PLQLPH�,136��¼����������� ��ULVSHWWR�DO�TXDOH�O¶LQFLGHQ]D�VXO�UHGGLWR�GHO�FDQRQH�DQQXR�q�VXSHULRUH�
DO�����H�O¶DPPRQWDUH�GHO�FRQWULEXWR�QRQ�SXz�HVVHUH�VXSHULRUH�D�¼��������� ��
)DVFLD�%��UHGGLWR�DQQXR�LPSRQLELOH�FRPSOHVVLYR�GHO�QXFOHR�IDPLOLDUH�XJXDOH�R�LQIHULRUH�DL�OLPLWL�VRWWRLQGLFDWL�
ULVSHWWR� DL� TXDOL� O¶LQFLGHQ]D� VXO� UHGGLWR� GHO� FDQRQH� DQQXR� q� VXSHULRUH� DO� ����� WDOL� OLPLWL� GL� UHGGLWR� VL�
GHWHUPLQDQR� LQFUHPHQWDQGR� SURJUHVVLYDPHQWH� LO� OLPLWH� GL� UHGGLWR� SUHYLVWR� SHU� O¶DFFHVVR� DOO¶HGLOL]LD�
FRQYHQ]LRQDWD��SDUL�D�¼������������ QH�FRQVHJXH�FKH���
'D���R���FRPSRQHQWL��LO�UHGGLWR�FRQVLGHUDWR�q�GL��¼������������������
)LQR�D���FRPSRQHQWL�LO�UHGGLWR�FRQVLGHUDWR�q�GL�¼�������������������
)LQR�D���FRPSRQHQWL��LO�UHGGLWR�FRQVLGHUDWR�q�GL�¼�������������������
3HU���R�SL•�FRPSRQHQWL��LO�UHGGLWR�FRQVLGHUDWR�q�GL�¼�������������������
,O�UHGGLWR�VDUj�DEEDWWXWR�GL�¼� �������SHU�RJQL� ILJOLR�D�FDULFR�LQ�DSSOLFD]LRQH�GHOOD�QRUPDWLYD�LQ�PDWHULD�GL�
HGLOL]LD�VRYYHQ]LRQDWD�
/¶DPPRQWDUH�GHO�FRQWULEXWR�QRQ�SXz�HVVHUH�VXSHULRUH�D�¼����������
/D� VLWXD]LRQH� HFRQRPLFD� q� TXHOOD� ULIHULWD�DOO¶DQQR� �����HG� q� TXHOOR� ULVXOWDQWH� GDOOD� VRPPD� GHL� UHGGLWL�
ILVFDOPHQWH�LPSRQLELOL�ULSRUWDWL�QHOO¶XOWLPD�GLFKLDUD]LRQH�ILVFDOH�SUHVHQWDWD��DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��
GD�FLDVFXQR�GL�FRPSRQHQWL�LO�QXFOHR�IDPLOLDUH��SUHVWD]LRQL�GL�ODYRUR�GLSHQGHQWH�H�R�DXWRQRPR��D�SHQVLRQH�GL�
YHFFKLDLD��GL�UHYHUVLELOLWj��GL�LQYDOLGLWj�RUGLQDULD�HFF����
�
$UW�����0RGDOLWj�GL�GHWHUPLQD]LRQH�GHO�FRQWULEXWR��
6L� SUHFLVD� FKH� O¶HQWLWj� GHL� FRQWULEXWL� YHUUj� GHWHUPLQDWD� VHFRQGR� XQ� SULQFLSLR� GL� JUDGXDOLWj� FKH� IDYRULVFD� L�
QXFOHL�IDPLOLDUL�FRQ�UHGGLWL�EDVVL�H�FRQ�HOHYDWH�VRJOLH�GL�LQFLGHQ]D�GHO�FDQRQH��VHFRQGR�L�FULWHUL�GL�JUDGXDOLWj�
VWDELOLWL�GDOO¶DUW�����FRPPD��ƒ��GHO�'�0�//�33�������������
/¶DPPRQWDUH�GHO�FRQWULEXWR�QRQ�SXz�HFFHGHUH�OD�GLIIHUHQ]D�WUD�LO�FDQRQH�DQQXR�HIIHWWLYR��DO�QHWWR�GHJOL�RQHUL�
DFFHVVRUL��H�LO�FDQRQH�FRQVLGHUDWR�VRSSRUWDELOH�LQ�UHOD]LRQH�DOOD�VLWXD]LRQH�UHGGLWXDOH�GHO�EHQHILFLDULR��
4XDORUD�LO�FRQWULEXWR�GHOOD�5HJLRQH�IRVVH�LQVXIILFLHQWH�D�VRGGLVIDUH�WXWWH�OH�ULFKLHVWH�GHJOL�DYHQWL�GLULWWR��VX�
WXWWL� L� EHQHILFLDUL� GHOOH� IDVFH� GL� UHGGLWR� $�� H� %��VDUj� DSSOLFDWD� XQD� ULGX]LRQH� SURSRU]LRQDOH� QHL� OLPLWL� GHOOH�
ULVRUVH�GLVSRQLELOL��
�
$UW�����'RFXPHQWD]LRQH�GD�DOOHJDUH��
D��OD�GRPDQGD�GD�FRPSLODUVL�VXOO¶DSSRVLWR�PRGXOR�GL�GLFKLDUD]LRQH�VRVWLWXWLYD�DL�VHQVL�GHJOL�DUWW�����H����GHO�
'�3�5������������
E��FRSLD�GHO�FRQWUDWWR�GL�DIILWWR�FRQ�DWWHVWD]LRQH�GL�UHJLVWUD]LRQH�
F��IRWRFRSLD�GHO�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�
G��GRFXPHQWD]LRQH�UHGGLWXDOH�DWWHVWDQWH�LO�UHGGLWR�SHUFHSLWR�QHOO¶DQQR�������
�
$UW�����)RUPD]LRQH�H�SXEEOLFD]LRQH�GHOO¶HOHQFR�GHJOL�DYHQWL�GLULWWR��
,O� &RPXQH� SURFHGH� DOO¶LVWUXWWRULD� GHOOH� GRPDQGH� GHL� SDUWHFLSDQWL� HG� DL� UHODWLYL� FRQWUROOL� YHULILFDQGRQH�OD�
FRPSOHWH]]D�H�OD�UHJRODULWj��
/H� GRPDQGH� LQFRPSOHWH� R� SULYH� GHOOD� GRFXPHQWD]LRQH� ULFKLHVWD� QRQ� VDUDQQR� ULWHQXWH� YDOLGH� DL� ILQL� GHOOD�
IRUPD]LRQH�GHOO¶HOHQFR�H�SHUWDQWR�HVFOXVH��
,Q� RJQL� FDVR� SHU� L� VRJJHWWL� FKH� GLFKLDUDQR� UHGGLWR�]HUR� R� UHGGLWR� LQIHULRUH� DO� FDQRQH� GL� ORFD]LRQH� DQQXR��
O¶DPPLVVLELOLWj�GHOOD�GRPDQGD�q�VXERUGLQDWD�DOOD�GLFKLDUD]LRQH�UHODWLYD�DOOD�IRQWH�DFFHUWDELOH�GHO�SDJDPHQWR�
GHO�FDQRQH��
(QWUR�LO�WHUPLQH�GL����JJ�GDOOD�SXEEOLFD]LRQH�GHOO¶HOHQFR�SURYYLVRULR�q�SRVVLELOH�SUHVHQWDUH�HYHQWXDOL�ULFRUVL��
GHELWDPHQWH�PRWLYDWL��,O�&RPXQH�SURYYHGH�SRL�DOOD�IRUPD]LRQH�GHOO¶HOHQFR�GHILQLWLYR�GHJOL�DYHQWL�GLULWWR�FKH�
YHUUj�SXEEOLFDWR�DOO¶$OER�3UHWRULR�GHO�&RPXQH��
�
$UW�����0RGDOLWj�GL�HURJD]LRQH�GHO�IRQGR��
,O� &RPXQH� SURYYHGH� DOO¶HURJD]LRQH� GHO� FRQWULEXWR� D� VHJXLWR� GL� DFFUHGLWDPHQWR�� GD� SDUWH� GHOOD� 5HJLRQH�
$XWRQRPD�GHOOD�6DUGHJQD��GHO�UHODWLYR�ILQDQ]LDPHQWR��



/¶HURJD]LRQH� GHO� FRQWULEXWR� q� VXERUGLQDWD� DOOD� SUHVHQWD]LRQH� GHOOH� UHODWLYH� ULFHYXWH�� LQ� IRWRFRSLD�� GL�
SDJDPHQWR�GHO�FDQRQH�GL�ORFD]LRQH��FKH�GRYUDQQR�HVVHUH�FRQVHJQDWH�LPSURURJDELOPHQWH��SHQD�O¶HVFOXVLRQH�
GDO�FRQWULEXWR��HQWUR�H�QRQ�ROWUH�L�WHUPLQL�GL�FXL�D�VXFFHVVLYD�FRPXQLFD]LRQH�DL�ULFKLHGHQWL�XWLOPHQWH�FROORFDWL�
QHOO¶HOHQFR�GHL�EHQHILFLDUL��SHU�O¶DQQR��������
�
$UW����±�'LVWULEX]LRQH�H�PRGDOLWj�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH��
/H�GRPDQGH�GL�SDUWHFLSD]LRQH�DO�SUHVHQWH�EDQGR�GL�FRQFRUVR�GHYRQR�HVVHUH�FRPSLODWH�HVFOXVLYDPHQWH�VXL�
PRGXOL�DSSRVLWDPHQWH�SUHGLVSRVWL�GDO�&RPXQH�GL�6HGLQL�YHQJRQR�GLVWULEXLWL�GD���
�� O¶8IILFLR�6HUYL]L�6RFLDOL�GHO�&RPXQH�GL�6HGLQL��
/H� LVWDQ]H�� GHELWDPHQWH� VRWWRVFULWWH� H� FRUUHGDWH� GD�XQD� FRSLD� GL� GRFXPHQWR� GL� LGHQWLWj�� GHYRQR� HVVHUH�
FRPSOHWH�GL�WXWWD�OD�QHFHVVDULD�HG�LGRQHD�GRFXPHQWD]LRQH��
�
$UW�����&RQWUROOL�H�VDQ]LRQL��
$L�VHQVL�GHOO¶DUW�����GHO�'35�Q�����������VSHWWD�DOO¶$PPLQLVWUD]LRQH�&RPXQDOH�SURFHGHUH�DG�LGRQHL�FRQWUROOL��
DQFKH�D�FDPSLRQH��VXOOD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�VRVWLWXWLYH��
/¶$PPLQLVWUD]LRQH� VL� ULVHUYD� GL� DFFHUWDUH� OD� YHULGLFLWj� GHOOD� VLWXD]LRQH� IDPLOLDUH� GLFKLDUDWD�� ULVHUYDQGRVL� GL�
FRQIURQWDUH� L� GDWL� UHGGLWXDOL� H� SDWULPRQLDOL�� GLFKLDUDWL� GDL� VRJJHWWL� DPPHVVL� DOOH� SUHVWD]LRQL�� FRQ� L�GDWL� LQ�
SRVVHVVR�GHO�VLVWHPD�LQIRUPDWLYR�GHO�0LQLVWHUR�GHOOH�)LQDQ]H��
/¶$PPLQLVWUD]LRQH�&RPXQDOH�DJLUj�SHU�LO�UHFXSHUR�GHOOH�VRPPH�H�SHU�RJQL�DOWUR�DGHPSLPHQWR�FRQVHJXHQWH�
DOOD�QRQ�YHULGLFLWj�GHL�GDWL�GLFKLDUDWL��
)HUPH�UHVWDQGR�OH�VDQ]LRQL�SHQDOL��SUHYLVWH�GDOO¶DUW�����GHO�'35�Q������������TXDORUD�GD�FRQWUROOR�HPHUJD�OD�
QRQ� YHULGLFLWj� GHO� FRQWHQXWR� GHOOD� GLFKLDUD]LRQH� VRVWLWXWLYD�� LO� GLFKLDUDQWH� GHFDGH� GDL� EHQHILFL� H�� SHUWDQWR��
YHUUj�HVFOXVR�GDOO¶HOHQFR�GHJOL�DYHQWL�GLULWWR��
�
$UW������7HUPLQH�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH��
3HU� OD� SUHVHQWD]LRQH� GHOOH� GRPDQGH� GL� FXL� DO� SUHVHQWH� EDQGR� LO� WHUPLQH� GL� VFDGHQ]D� q� ILVVDWR�
LPSURURJDELOPHQWH�SHU�LO�JLRUQR����������� �
/¶8IILFLR�6HUYL]L�6RFLDOL�q�D�GLVSRVL]LRQH�SHU�LQIRUPD]LRQL�DO�QXPHUR�������������
�
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