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/¶LQGLFDWRUH�LQWHJUDWRUH�9$325�/,1(��q�XQ�LQGLFDWRUH�PRQRXVR�GL�VWHULOL]]D]LRQH�FRQ�YDSRUH�VDWXUR��
FKH�FRQWUROOD�DFFXUDWDPHQWH�OH�FRQGL]LRQL�GL�VWHULOL]]D]LRQH�QHL�FLFOL�FRPSUHVL�WUD�����&�H�����&�� 
,O�IXQ]LRQDPHQWR�GHOO¶LQGLFDWRUH�LQWHJUDWRUH�VL�EDVD�VXOOD�PLJUD]LRQH�GL�XQD�EDUUD�VFXUD�SRVWD�DOO¶LQWHU�
QR�GL�XQD�ILQHVWUD�ELDQFD�ILQR�DO�UDJJLXQJLPHQWR�GHO�VHJQDOH�GL�FRQGL]LRQL�VWHULOL]]DQWL��3$66��R�QRQ�
VWHULOL]]DQWL��)$,/�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1RQ�q�ULFKLHVWD�XQ¶LQWHUSUHWD]LRQH�GHO�FRORUH�GL�YLUDJJLR��6H� O¶LQGLFDWRUH� LQWHJUDWRUH�q�VRWWRSRVWR�DG�
XQ�FLFOR�GL�VWHULOL]]D]LRQH�FRUUHWWR�� O¶LQFKLRVWUR�DYDQ]D�DOO¶LQWHUQR�GHOOD� ILQHVWUD�GL� OHWWXUD� ILQR�D� UDJ�
JLXQJHUH� OD� ]RQD� YHUGH� 3$66�� /D� SRVL]LRQH� GL� DUULYR� GHOOD� EDUUD� PLJUDQWH� DOO¶LQWHUQR� GHOOD� ]RQD�
3$66�q�LQLQIOXHQWH��1HO�FDVR�LQ�FXL� OH�FRQGL]LRQL�GL�VWHULOL]]D]LRQH�QRQ�YHQJDQR�UDJJLXQWH�� OD�EDUUD�
PLJUDQWH�VL�DUUHVWD�DOO¶LQWHUQR�GHOOD�]RQD�URVVD�)$,/��,Q�FDVR�GL�ULVXOWDWR�QHJDWLYR��)$,/��q�QHFHVVDULR�
ULSURFHVVDUH�LO�FDULFR� 
/¶DPELWR�LQ�FXL�OD�EDUUD�PLJUD�DOO¶LQWHUQR�GHOOD�ILQHVWUD�q�FRPSOHWDPHQWH�ULSURGXFLELOH�H�GLSHQGH�GD� 
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4XHVWH�VRQR�OH�WUH�YDULDELOL�FULWLFKH�GHOOD�VWHULOL]]D]LRQH�FRQ�YDSRUH��� 
 
/D�YHUVLRQH�FRQ�H[WHQGHU�q�PXQLWD�QHOOD�SDUWH� WHUPLQDOH�GHOOD�VWULVFLD�GL�XQ� LQGLFDWRUH�FKLPLFR�FKH�

HYLGHQ]LD�LPPHGLDWDPHQWH�VH�LO�PDWHULDOH�q�VWDWR�R�PHQR�SURFHVVDWR� 
 
'(67,1$=,21(�'¶862 
,QGLFDWRUH�LQWHJUDWRUH�GL�7LSR����(1�,62������-��������FRQ�OHWWXUD�D�VFRUULPHQWR�SHU�LO�FRQWUROOR�GHL�
SURFHVVL�GL�VWHULOL]]D]LRQH�FRQ�9DSRUH�6DWXUR�� 
 
5,6&+, 
,�PDWHULDOL�XWLOL]]DWL�QHOOD�SURGX]LRQH�GHOO¶LQWHJUDWRUH�9$325�/,1(�VRQR�GD�FRQVLGHUDUVL�QRQ�WRVVLFL�H�
QRQ�SHULFRORVL� 
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&RQGL]LRQL�GL�VWHULOL]]D]LRQH�UDJJLXQWH 



5HY�����–�����������$WWHQ]LRQH��YHULILFDUH�GL�HVVHUH�LQ�SRVVHVVR�GHOOD�SL��UHFHQWH�UHYLVLRQH�GLVSRQLELOH� 
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· 6XSSRUWR�UHDOL]]DWR�FDUWD� 
· ,QFKLRVWUR�LQGLFDWRUH��EDUUD�PLJUDQWH��DWRVVLFR�H�SULYR�GL�SLRPER� 
· /¶LQFKLRVWUR�VHQVLELOH�DL�SDUDPHWUL�GL�VWHULOL]]D]LRQH�q�UDFFKLXVR�DOO¶LQWHUQR�GL�XQD�SLDVWULQD�ODPLQD�

WD�LQ�DOOXPLQLR��4XHVWR�DFFRUJLPHQWR�LPSHGLVFH�LO�FRQWDWWR�DFFLGHQWDOH�GHOO¶LQFKLRVWUR�FRQ�LO�FRQWH�
QXWR�GHO�FDULFR� 

· 'LPHQVLRQL��PP����[����YHUVLRQH�VHQ]D�H[WHQGHU��-�PP�����[����YHUVLRQH�FRQ�H[WHQGHU�� 
· 9$325�/,1(��q�FRPSOHWDPHQWH�SULYR�GL�ODWWLFH� 
 
02'$/,7¬�',�&216(59$=,21( 
,Q�FRQIH]LRQH�RULJLQDOH��7HPSHUDWXUD��PLQ�����&�PD[�����&��8PLGLWj�UHODWLYD��PLQ������PD[������ 
 
67$%,/,7$¶ 
4XDWWUR�DQQL�GDOOD�GDWD�GL�SURGX]LRQH� 
 
&21)(=,21, 
%XVWD�LQ�SROLHWLOHQH�ODPLQDWR�FRQWHQHQWH�����SH]]L� 
 
60$/7,0(172 
9$325�/,1(��SXz�HVVHUH�VPDOWLWR�D�PH]]R�LQFHQHULPHQWR�FRQ�WHUPRYDORUL]]DWRUH�LQ�DFFRUGR�FRQ�OH�
OHJJL�YLJHQWL�H�OH�UHJRODPHQWD]LRQL�DPELHQWDOL� 
 
75$&&,$%,/,7¬ 
2JQL�FRQIH]LRQH�ULSRUWD�LO�QXPHUR�GL�ORWWR�QHFHVVDULR�DG�LGHQWLILFDUH�LO�SURFHVVR�GL�SURGX]LRQH�H�JD�
UDQWLUQH�OD�WUDFFLDELOLWj��2JQL�LQGLFDWRUH�ULSRUWD�LO�QXPHUR�GL�ORWWR�GL�SURGX]LRQH�H�OD�GDWD�GL�VFDGHQ]D�
VWDPSDWL�VXOO¶H[WHQGHU��DUW����������LO�QXPHUR�GL�ORWWR�q�VWDPSLJOLDWR�VXO�UHWUR�GHOOR�VWHVVR��VXOOD�SLD�
VWULQD�LQ�DOOXPLQLR�� 
 
&21)250,7$¶�352'2772 
· (1�,62�������-��������,QGLFDWRUH�GL�7LSR��� 
· 3URGRWWR�LQ�VWDELOLPHQWL�FHUWLILFDWL�(1�,62������������ 
 
352'87725( 
35233(5�0$18)$&785,1*�&203$1<�,1&��-�/RQJ�,VODQG�&LW\�-�1�<��-�8�6�$� 

&2',&( '(6&5,=,21( &21)(=,21, 

������ 9DSRUOLQH�FRQ�H[WHQGHU ����SH]]L 

������ 9DSRUOLQH�VHQ]D�H[WHQGHU ����SH]]L 

,6758=,21,�'¶862�� 
· 3RVL]LRQDUH�XQ�LQWHJUDWRUH�9$325�/,1(��DOO¶LQWHUQR�GL�RJQL�FRQIH]LRQH�GD�VRWWRSRUUH�D�VWHULOL]]D�

]LRQH��3RVL]LRQDUH�O¶LQWHJUDWRUH�QHO�SXQWR�FRQVLGHUDWR�LO�SL��UHVLVWHQWH�DOOD�SHQHWUD]LRQH�GHO�YDSR�
UH��1HO�FDVR�LQ�FXL�VL�YRJOLD�XWLOL]]DUH� OD�YHUVLRQH�FRQ�H[WHQGHU��SRVL]LRQDUH�O¶HVWHQVRUH� LQ�PRGR�
FKH�O¶HVWUHPLWj�ILQDOH�VLD�EHQ�YLVLELOH�DOO¶DSHUWXUD�GHOOD�FRQIH]LRQH� 

· 3URFHGHUH�DOOD�VWHULOL]]D]LRQH�LQ�DXWRFODYH�D�YDSRUH� 
· $OO¶DSHUWXUD�GHOO¶LQYROXFUR�HVDPLQDUH� O¶HVWUHPLWj�GHOO¶HVWHQVRUH�� O¶LQGLFDWRUH�GL�SURFHVVR�GHYH�HV�

VHUH�YLUDWR�DO�QHUR� 
· (VWUDUUH�O¶LQWHJUDWRUH�H�YHULILFDUH�FKH�OD�EDUUD�GL�FRORUH�VFXUR�DEELD�VXSHUDWR�OD�]RQD�URVVD�GHQR�

PLQDWD� µ)$,/¶� ILQR�DO� UDJJLXQJHUH� OD� ]RQD�YHUGH� µ3$66¶��4XHVWD�q� OD�SURYD�FKH� OH�FRQGL]LRQL� GL�
VWHULOL]]D]LRQH�VL�VLDQR�YHULILFDWH� 

· 1HO�FDVR�LQ�FXL�OD�EDUUD�VFXUD�QRQ�UDJJLXQJD�OD�]RQD�YHUGH�µ3$66¶��OH�FRQGL]LRQL�GL�VWHULOL]]D]LRQH�
QRQ�VL�VRQR�YHULILFDWH��/¶LQWHUD�FRQIH]LRQH�GHYH�SHUWDQWR�HVVHUH�ULSURFHVVDWD��VHFRQGR�OH�SURFH�
GXUH�DELWXDOL�GHOO¶RVSHGDOH��1HO�SUHSDUDUH�XQ�QXRYR�SDFFR�SHU�OD�VWHULOL]]D]LRQH��LQVHULUH�XQ�QXRYR�
�QRQ�SURFHVVDWR��LQWHJUDWRUH�9$325�/,1(�� 

· 6LJLOODUH� OD�EXVWD�DSHUWD� ULSLHJDQGRQH�YDULH�YROWH� OD�VRPPLWj��&RQVHUYDUH�VHPSUH�JOL� LQWHJUDWRUL�
QXRYL��QRQ�XWLOL]]DWL��DOO¶LQWHUQR�GHOOD�EXVWD�LQ�SROLHWLOHQH� 
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$�TXDOVLDVL�GDWD�WHPSHUDWXUD�WUD�����&�H�����&��LO�WHPSR�ULFKLHVWR�SHU�LO�9DSRU�/LQH��GL�PLJUDUH�
GDOO¶DUHD�³)$,/´�DOO¶DUHD�³3$66´�q�EHQ�FRUUHODWR�FRQ�OD�PRUWH�GHOOH�VSRUH�EDWWHULFKH�� 
/D�)LJXUD���q�XQD�WUDPD�ORJDULWPLFD�FKH�PHWWH�D�FRQIURQWR�OH�SUHVWD]LRQL�GL�9DSRU�/LQH��H�OD�
UHVLVWHQ]D�GL�XQ�WLSLFR�LQGLFDWRUH�ELRORJLFR�� 
8Q�UDSSRUWR�HTXLYDOHQWH�H�SDUDOOHOR�q�YLVWR�WUD�L�WHPSL�QHFHVVDUL�SHU�9DSRU�/LQH��H�O
LQGLFDWRUH�
ELRORJLFR�SHU�PRVWUDUH�XQ�ULVXOWDWR�QHOO¶DUHD�³3$66´�� 
/
DJJLXQWD�GL�XQ�PDUJLQH�GL��RYHUNLOO��JDUDQWLVFH�FKH�SUDWLFDPHQWH�WXWWL�JOL�LQGLFDWRUL�ELRORJLFL�VLD�
QR�VWHULOL�SULPD�FKH�9DSRU�/LQH��LQL]L�D�PRVWUDUH�³3$66´� 

)LJXUD�� 
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q�FRQIRUPH�DL�UHTXLVLWL�GHOOD�1RUPD� 

 
(1�,62������-��������LQ�TXDOLWj�GL�,QGLFDWRUH�,QWHJUDWRUH�GL�7LSR�� 
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