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$FFHUWDPHQWL�GHOOD�VLFXUH]]D�SRVWFRQWDWRUH�
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/D� GHOLEHUD� GHOO
$XWRULWj� SHU� O
(QHUJLD� (OHWWULFD� H� LO� *DV� Q�������� SXEEOLFDWD� VXOOD� *�8�� 1����
GHOO
��������VL�SRQH�FRPH�SULQFLSDOH�RELHWWLYR�TXHOOR�GL�DFFHUWDUH�FKH�O
LPSLDQWR�GL�XWHQ]D�JDV�
VLD�VWDWR�HVHJXLWR�H�VLD�PDQWHQXWR�LQ�VWDWR�GL�VLFXUR�IXQ]LRQDPHQWR�QHL�ULJXDUGL�GHOOD�SXEEOLFD�
LQFROXPLWj��
&RQ� �LPSLDQWR� GL� XWHQ]D�� O
$XWRULWj� SHU� O
(QHUJLD� (OHWWULFD� H� LO� JDV� LQWHQGH�� �LO� FRPSOHVVR�
FRVWLWXLWR� GDOO
LQVLHPH� GHOOH� WXED]LRQL� H� GHL� ORUR� DFFHVVRUL� GDO� SXQWR� GL� FRQVHJQD� GHO� JDV� DJOL�
DSSDUHFFKL�XWLOL]]DWRUL��TXHVWL�HVFOXVL��GDOO
LQVWDOOD]LRQH�H�GDL�FROOHJDPHQWL�GHL�PHGHVLPL��GDOOH�
SUHGLVSRVL]LRQL�HGLOL�H�R�PHFFDQLFKH�SHU�OD�YHQWLOD]LRQH�GHO�ORFDOH�GRYH�GHYH�HVVHUH�LQVWDOODWR�
O
DSSDUHFFKLR��GDOOH�SUHGLVSRVL]LRQL�HGLOL�H�R�PHFFDQLFKH�SHU�OR�VFDULFR�DOO
HVWHUQR�GHL�SURGRWWL�
GHOOD�FRPEXVWLRQH�� �
6RQR�HVFOXVL�GDOOH�DWWLYLWj�GL�DFFHUWDPHQWR�GHOOD�VLFXUH]]D�SRVW�FRQWDWRUH�JOL�LPSLDQWL�
GHVWLQDWL�D�VHUYLUH�HVFOXVLYDPHQWH�FLFOL�SURGXWWLYL�LQGXVWULDOL�HG�DUWLJLDQDOL��
'L� VHJXLWR�� VL� HVSRQJRQR� OH� SULQFLSDOL� GLVSRVL]LRQL� GHOOD� VXGGHWWD� GHOLEHUD�� FRQ� OH� PRGLILFKH�
DSSRUWDWH�GDOOH�GHOLEHUH���������������H��������H�� ������ �
$'(03,0(17,�3(5�,03,$17,�',�87(1=$�1829,� �
5LFKLHVWH�GL�DWWLYD]LRQH�SHUYHQXWH�VXFFHVVLYDPHQWH�DO��ƒ�$SULOH������ �
3HU� OH� ULFKLHVWH� GL� DWWLYD]LRQH� GHOOD� IRUQLWXUD� GL�XQ� LPSLDQWR� GL� XWHQ]D� QXRYR� SHUYHQXWH� DO�
9HQGLWRUH�D�SDUWLUH�GDO��ƒ�$SULOH������VL�DSSOLFD�OD�VHJXHQWH�SURFHGXUD��

D� � ,O� &OLHQWH� ULFKLHGH� O
DWWLYD]LRQH� GHOOD� IRUQLWXUD�GL� XQ� LPSLDQWR� GL� XWHQ]D� QXRYR�
HVFOXVLYDPHQWH�DO�9HQGLWRUH�FRQ�LO�TXDOH�LQWHQGH�VWLSXODUH�LO�FRQWUDWWR�GL�IRUQLWXUD�GL�JDV�SHU�
WDOH�LPSLDQWR��

E� � LO� 9HQGLWRUH� LQYLD� DG� $�6�6(�0�� 6�S�$�� �'LVWULEXWRUH�� SHU� YLD� LQIRUPDWLFD� OD� ULFKLHVWD� GL�
DWWLYD]LRQH� GHOOD� IRUQLWXUD�FRQ�OD�TXDOH��VSHFLILFDQGR�OD�SURSULD�UDJLRQH�VRFLDOH�H�LO�SURSULR�
LQGLUL]]R�H�PDLO��ULFKLHGH��

��� LO�FRGLFH�GHO�SXQWR�GL�ULFRQVHJQD�R��LQ�DOWHUQDWLYD��LO�FRGLFH�LGHQWLILFDWLYR�DWWULEXLWR�GD�
$�6�6(�0��6�S�$��DOOD�ULFKLHVWD��

��� LO�UHFDSLWR�LQGLFDWR�GD�$�6�6(�0��6�S�$��DO�TXDOH�LO�&OLHQWH�GHYH�LQYLDUH�R�FRQVHJQDUH�
OD�GRFXPHQWD]LRQH��

F� � $�6�6(�0�� 6�S�$�� IRUQLVFH� WHPSHVWLYDPHQWH� SHU� YLD�LQIRUPDWLFD� DO� 9HQGLWRUH� L� GDWL�
ULFKLHVWL��

G� �LO�9HQGLWRUH�FRPSLOD�OD�VH]LRQH�GHOO
DOOHJDWR�+�GL�SURSULD�SHUWLQHQ]D�H�OR� ID�SHUYHQLUH�DO�
&OLHQWH��XQLWDPHQWH�DOO
DOOHJDWR�*�H�DG�XQD�FRSLD�GHOO
DOOHJDWR�,���

H� � LO� &OLHQWH� FRPSLOD� H� ILUPD� O
DOOHJDWR� +� ULFHYXWR� GDO� 9HQGLWRUH� QHOOD� VH]LRQH� GL� SURSULD�
SHUWLQHQ]D� H� SURYYHGH� DG� RWWHQHUH� O
DOOHJDWR� ,� �� XQLWDPHQWH� DL� GRFXPHQWL� ULFKLHVWL� GDOOR�
VWHVVR�DOOHJDWR� ,� �� FRPSLODWR�H� ILUPDWR�GDOO
LQVWDOODWRUH�FKH�KD�UHDOL]]DWR�LO�VXR�LPSLDQWR�GL�
XWHQ]D��

I� �LO�&OLHQWH�LQYLD�R�FRQVHJQD�DO�UHFDSLWR�LQGLFDWR�GD�$�6�6(�0��6�S�$��OD�GRFXPHQWD]LRQH�GL�
FXL�DO�FRPPD�SUHFHGHQWH��

· $//(*$72�+��GD�FRPSLODUVL�D�FXUD�GHO�FOLHQWH�ILQDOH� �
· $//(*$72� ,�� GD� FRPSLODUVL� D� FXUD� GHOO
LQVWDOODWRUH�FRUUHGDWR� GL� WXWWL� JOL� DOOHJDWL�
FKH� VRQR� HVSOLFLWDPHQWH� ULFKLHVWL� QHO� PRGXOR� ,� H� GD� XQD� FRSLD� GHO� FHUWLILFDWR� GL�
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ULFRQRVFLPHQWR� GHL� UHTXLVWLWL� WHFQLFR�SURIHVVLRQDOL� GHOO
LQVWDOODWRUH� R� LQ� DOWHUQDWLYD�
FRSLD�GHOOD�YLVXUD�FDPHUDOH�ULSRUWDQWH�OH�VWHVVH�LQIRUPD]LRQL���

J� �$�6�6(�0��6�S�$���QHO�FDVR�LQ�FXL�JOL�SHUYHQJD�OD�GRFXPHQWD]LRQH�GL�FXL�DOOD�OHWWHUD�H��QRQ�
FRPSOHWD�� LQYLD� DO� &OLHQWH�� H� LQ� FRSLD� DO� 9HQGLWRUH�� XQD� FRPXQLFD]LRQH� VFULWWD� QHOOD� TXDOH�
LQGLFD�OD�SDUWH�GL�GRFXPHQWD]LRQH�PDQFDQWH��

6XOOD� GRFXPHQWD]LRQH� IDWWD� SHUYHQLUH� DOO
8IILFLR� $FFHUWDPHQWL� YHUUj� HIIHWWXDWR� O
DFFHUWDPHQWR�
GRFXPHQWDOH��

5LFRUGLDPR�FKH�$�6�6(�0��6�S�$��VRWWRSRQH�DG�DFFHUWDP HQWR�OD�GRFXPHQWD]LRQH�VROR�
QHO�FDVR�LQ�FXL�HVVD�VLD�FRPSOHWD�HG�LGRQHD��RVVLD�FRVWLWXLWD�GDJOL�DOOHJDWL�+�HG�,�H�GD�
WXWWL�L�GRFXPHQWL�ULFKLHVWL�GDOO
DOOHJDWR�,��

1HO�FDVR�LQ�FXL�O
DFFHUWDPHQWR�DEELD�HVLWR�QHJDWLYR� �GRFXPHQWD]LRQH�QRQ�FRQIRUPH�D�TXDQWR�
SUHYLVWR�GDOOD�OHJLVOD]LRQH�YLJHQWH��YHUUj�LQYLDWD�DO�&OLHQWH�XQD�FRPXQLFD]LRQH�QHOOD�TXDOH��

��� YHUUj�QRWLILFDWR�O
HVLWR�QHJDWLYR�GHOO
DFFHUWDPHQWR��
��� YHUUDQQR�HYLGHQ]LDWH�OH�PRWLYD]LRQL�GHOO
HVLWR�QHJDWLYR��LQGLFDQGR�OH�QRQ�FRQIRUPLWj�DOOH�

QRUPH�WHFQLFKH�YLJHQWL�ULVFRQWUDWH��
��� YHUUj� VHJQDODWD� OD� QHFHVVLWj� GL� SUHVHQWDUH� XQD� QXRYD� ULFKLHVWD� GL� DWWLYD]LRQH� GHOOD�

IRUQLWXUD��FRUUHGDWD�GHOOD�GRFXPHQWD]LRQH�FRPSOHWD�H�FRQJUXHQWH��VROR�GRSR�FKH�VL�VDUj�
SURYYHGXWR�DOOD�HOLPLQD]LRQH�GHOOH�QRQ�FRQIRUPLWj�ULVFRQWUDWH��

1HO� FDVR� LQ� FXL� O
DFFHUWDPHQWR� DEELD� HVLWR� SRVLWLYR� �GRFXPHQWD]LRQH� FRQIRUPH� D� TXDQWR�
SUHYLVWR� GDOOD� OHJLVOD]LRQH� YLJHQWH�� LO� &OLHQWH� YHUUj� FRQWDWWDWR� SHU� FRQFRUGDUH� O
DSSXQWDPHQWR�
SHU� O
DWWLYD]LRQH� GHOOD� IRUQLWXUD� GL� JDV�� QHO� ULVSHWWR� GHO� WHPSR� PDVVLPR� SUHYLVWR� GDOO
$XWRULWj�
FKH�q�GL��

��������JLRUQL�ODYRUDWLYL�SHU�JUXSSL�GL�PLVXUD�ILQR�DOOD�FODVVH�*����
��������JLRUQL�ODYRUDWLYL�SHU�JUXSSL�GL�PLVXUD�ROWUH�OD�FODVVH�*����

7DOH� WHPSR� PDVVLPR� GHFRUUH� GDOOD� GDWD� GL� ULFHYLPHQWR� GHOOD� GRFXPHQWD]LRQH� FRPSOHWD�
DOO
8IILFLR� $FFHUWDPHQWL� H� FRPSUHQGH� TXHOOR� RFFRUUHQWH� DG� $�6�6(�0�� 6�S�$�� SHU� HIIHWWXDUH�
O
DFFHUWDPHQWR�GRFXPHQWDOH��

1HO�FDVR�LQ�FXL�O
8IILFLR�$FFHUWDPHQWL�GL�$�6�6(�0��6�S�$��ULFHYD�VROR�JOL�DOOHJDWL�+�HG�,�H�OD�FRSLD�
GHO� FHUWLILFDWR� GL� ULFRQRVFLPHQWR� GHL� UHTXLVLWL� WHFQLFR� SURIHVVLRQDOL� �R� FRSLD� GHOOD� YLVXUD�
FDPHUDOH� ULSRUWDQWH� JOL� VWHVVL� UHTXLVLWL�� H� QRQ� ULFHYD� OD� GRFXPHQWD]LRQH� FRPSOHWD� HQWUR� L� ���
JLRUQL�ODYRUDWLYL�VXFFHVVLYL��DOOHJDWL�LQGLFDWL�QHOO
DOOHJDWR�,���OR�VWHVVR�8IILFLR�SURYYHGHUj�D��

��� FODVVLILFDUH�O
DFFHUWDPHQWR�FRPH�LPSHGLWR��
��� DWWLYDUH� OD� IRUQLWXUD� GL� JDV� �QHO� ULVSHWWR� GHO� WHPSR� PDVVLPR� SUHYLVWR� GDOO
$XWRULWj� FKH�

GHFRUUHUj� GDOOD� VFDGHQ]D� GHO� ��ƒ� JLRUQR� ODYRUDWLYR�GL� DWWHVD� GHOOD� GRFXPHQWD]LRQH�
FRPSOHWD���

��� QRQ�HIIHWWXDUH�SL•�DOFXQ�WLSR�GL�DFFHUWDPHQWR�GRFXPHQWDOH�DQFKH�LQ�FDVR�GL�DUULYR�GHOOD�
GRFXPHQWD]LRQH�PDQFDQWH�ROWUH�LO���ƒ�JLRUQR�ODYRUDWLYR�GL�DWWHVD��

5LFRUGLDPR� FKH� SHU� RJQL� DFFHUWDPHQWR� LPSHGLWR� $�6�6(�0�� 6�S�$��� QHO� ULVSHWWR� GL�
TXDQWR� VWDELOLWR� GDOO
DUWLFROR� ����� GHOOD� GHOLEHUD� ������� KD� O
REEOLJR� GL� FRPXQLFDUH�
WHPSHVWLYDPHQWH�SHU�LVFULWWR��

��� DO� &RPXQH� WHUULWRULDOPHQWH� FRPSHWHQWH� L� GDWL� LGHQWLILFDWLYL� GHOO
LPSLDQWR� GHO�
&OLHQWH��LQGLFDQGR�DOWUHVu�JOL�HVWUHPL�GHOO
LQVWDOODWRUH�LQWHUHVVDWR��

��� DO� &OLHQWH� LQWHUHVVDWR�� HG� LQ� FRSLD� LQIRUPDWLFD� DO� UHODWLYR� 9HQGLWRUH�� FKH�
O
DFFHUWDPHQWR� GHO� VXR� LPSLDQWR� q� VWDWR� LPSHGLWR� SHU�PDQFDWR� ULFHYLPHQWR�
GHOOD� GRFXPHQWD]LRQH� HQWUR� L� WHUPLQL� SUHYLVWL� GDOOD� GHOLEHUD� ������ H� FKH�
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SHUWDQWR� $�6�6(�0�� 6�S�$�� KD� SURYYHGXWR� DG� LQIRUPDUQH� LO� &RPXQH�
WHUULWRULDOPHQWH� FRPSHWHQWH�� LO� TXDOH� SRWUj� HIIHWWXDUH� XQD� YHULILFD� GLUHWWD�VXO�
VXR�LPSLDQWR�FRQ�XQ�FRVWR�D�VXR�FDULFR�GL�������HXUR� �

&KLDULPHQWL�LQ�PHULWR�DOOD�PDQFDWD�DWWLYD]LRQH��
8QD� YROWD� HIIHWWXDWR� FRQ� HVLWR� SRVLWLYR� O¶DFFHUWDPHQWR� GRFXPHQWDOH� VH� DO� PRPHQWR�
GHOO¶DWWLYD]LRQH��

D�� VL�ULVFRQWUD�OD�PDQFDWD�WHQXWD�GHOO¶LPSLDQWR�GL�XWHQ]D�DOORUD�YLHQH�VRVSHVD�O
HURJD]LRQH��
3HU�OD�VXFFHVVLYD�ULDWWLYD]LRQH�q�QHFHVVDULD�OD�SUHVHQWD]LRQH�GHOO
�$//(*$72�(�FRPSLODWR�
QHOOD�VH]LRQH�SHUWLQHQWH�H�VRWWRVFULWWR�GD�XQ�LQVWDOODWRUH�DELOLWDWR���

E�� QRQ� q� SRVVLELOH� YHULILFDUH� OD� WHQXWD� GHOO¶LPSLDQWR� GL� XWHQ]D� �SHU� HVHPSLR� SHU�
LQFRPSOHWH]]D� GHOOR� VWHVVR�� VDUj� QHFHVVDULR� ULSUHVHQWDUH� OD� GRFXPHQWD]LRQH� GL� FXL� DL�
SXQWL� ���� R� ���� DG� LPSLDQWR� FRPSOHWDWR�� 4XLQGL� VL� SURFHGHUj� DOO¶HIIHWWXD]LRQH� GL� XQ�
QXRYR�DFFHUWDPHQWR��
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