
:HE&R*H�
�
:HE&R*H�q�XQD�VROX]LRQH��VYLOXSSDWD�VX�SLDWWDIRUPD�ZHE��FKH�SHUPHWWH�OD�JHVWLRQH�
D]LHQGDOH��VLD�SHU�DWWLYLWj�GL�FRPPHUFLR�FKH�SHU�DWWLYLWj�GL�SURGX]LRQH��
/D�JUDQGH�QRYLWj�GL�TXHVWD�VROX]LRQH�VWD�QHO�IDWWR�FKH�q�GLVSRQLELOH�LQWHJUDOPHQWH�VX�
SLDWWDIRUPD�ZHE��FRQ�QRWHYROL�YDQWDJJL�LQ�WHUPLQL�GL�DFFHVVLELOLWj��IDFLOLWj�GL�XWLOL]]R�
HG�HFRQRPLFLWj��
/D�VROX]LRQH�q�FRPSRVWD�GDL�PRGXOL�%DVH��0DJD]]LQR��)DWWXUD]LRQH��2UGLQL�&OLHQWL�H�
)RUQLWRUL��&RQWDELOLWj�HG�H�&RPPHUFH��
*UD]LH�DQFKH�DOOD�GXWWLOLWj�GHOOD�SLDWWDIRUPD�GL�VYLOXSSR��LQWHUDPHQWH�GD�QRL�FUHDWD��q�
SRVVLELOH� LQROWUH� HIIHWWXDUH�� LQ� WHPSL� FHOHUL�� WXWWH� OH� SHUVRQDOL]]D]LRQL� QHFHVVDULH� D�
UHQGHUH�TXHVWD�VROX]LRQH��SHUIHWWDPHQWH�FRQIDFHQWH�DOOH�ULFKLHVWH�GHO�&OLHQWH��

�
0RGXOL�
02'8/2�%$6(�
*HVWLRQH�8WHQWL�H�*UXSSL�8WHQWL��
� /D�JHVWLRQH�GHJOL�XWHQWL�H�GHL�JUXSSL�XWHQWL�FRQVHQWH�OD�FUHD]LRQH�GHL�SURILOL�GL�
WXWWL� JOL� XWHQWL� FKH�DFFHGRQR�DOOD� SURFHGXUD��)UD� L�QXPHURVL�GDWL� JHVWLWL� GDO�SURILOR�
XWHQWH��YH�QH�VRQR�DOFXQL�GL�SDUWLFRODUH�LQWHUHVVH��

o 'DWD� H� RUD� XOWLPR� DFFHVVR�� XWLOH� SHU� OD� YHULILFD� GL� HYHQWXDOL� DFFHVVL� QRQ�
DXWRUL]]DWL��

o /LQJXD���'HWHUPLQD� OD�OLQJXD�XWLOL]]DWD�GHOO¶8WHQWH�SHU� O¶DFFHVVR�DL�VHUYL]L�GL�
:HE&R*H��

o *UXSSL� 8WHQWL� ��'HWHUPLQD� O¶DSSDUWHQHQ]D� D�XQR� R� SL��JUXSSL� XWHQWL� DL� ILQL�
GHOOD�DELOLWD]LRQH�DOO¶DFFHVVR�GHOOH�SURFHGXUH��
/D�JHVWLRQH�GHL�JUXSSL�XWHQWL�FRQVHQWH�GL�FHQWUDOL]]DUH�DOFXQH�FDUDWWHULVWLFKH�

RSHUDWLYH� H� GL� DIILGDUOH�� LQ� JUXSSR�� DJOL� XWHQWL�� IUD� OH� FDUDWWHULVWLFKH� FKH� YHQJRQR�
JHVWLWH�OD�SL��LPSRUWDQWH�q�DSSXQWR�O¶DFFHVVR�DOOH�SURFHGXUH��
�
*HVWLRQH�$FFHVVL��
� /D�JHVWLRQH�GHJOL�DFFHVVL��FKH�LQ�XQ�FRQWHVWR�PXOWLXWHQWH�DVVXPH�XQ�UXROR�
VWUDWHJLFR�QHOOD�YDOXWD]LRQH�GHOOD�TXDOLWj�GL�XQ�VRIWZDUH�JHVWLRQDOH��FRQVHQWH�GL���

o FRQYDOLGDUH�O¶DFFHVVR�GL�XQ�XWHQWH�DOO¶DSSOLFDWLYR��
o LQL]LDOL]]DUH�WXWWL�L�SDUDPHWUL�SHU�LO�SURILOR�XWHQWH��
o VHJQDUH�O¶LQJUHVVR�H�O¶XVFLWD�GL�XQ�XWHQWH�VXO�ORJ�GHJOL�DFFHVVL��

�
*HVWLRQH�0HQX��

/¶DFFHVVR�DOOH�SURFHGXUH�DYYLHQH�WUDPLWH�O¶DWWLYD]LRQH�GHOOD�DSSURSULDWD�YRFH�
GL�PHQX��SHUWDQWR�XQ�XWHQWH�SXz�DFFHGHUH�VROR�DOOH�SURFHGXUH�HOHQFDWH�QHL�PHQX��

,O�ULFKLDPR�GLUHWWR�GHOOH�SURFHGXUH��WUDPLWH�LQVHULPHQWR�GHO�QRPH�GHOOR�VFULSW�
H�GHL�SDUDPHWUL�GLUHWWDPHQWH�QHOO¶LQGLUL]]R�GHO�EURZVHU��SXz�HVVHUH�XWLOL]]DWR�VROR�SHU�
OH�SURFHGXUH�FRPXQTXH�SUHVHQWL�QHO�PHQ���LO�ULFKLDPR�GL�XQD�SURFHGXUD�GD�SDUWH�GL�
XQ�XWHQWH�QRQ�DXWRUL]]DWR�FDXVD�OD�ULFKLHVWD�GL�/RJLQ��

/D�SUHVHQ]D�R�PHQR�GL�XQD�YRFH�GL�PHQX�GLSHQGH��
D� 'DOOD� DSSDUWHQHQ]D� DG� XQ� JUXSSR� XWHQWL� DELOLWDWR� DOOD� YRFH� GL�

PHQX��
E� 'DOOD�DELOLWD]LRQH�GLUHWWD�GHOOD�YRFH�GL�PHQX�SHU�O¶XWHQWH��
(¶�LQIDWWL�SRVVLELOH��LQ�GHURJD�DO�SULQFLSLR�JHQHUDOH��DIILGDUH�XQD�YRFH�GL�PHQX�

VSHFLILFD�GLUHWWDPHQWH�DOO¶XWHQWH��
/D�JHVWLRQH�YHUD�H�SURSULD�GHOOH�YRFL�GL�PHQX��DJJLXQWD��PRGLILFD�H�

FDQFHOOD]LRQH�GL�9RFL�GL�0HQX����q�DIILGDWD�DOO¶$PPLQLVWUDWRUH�GL�6LVWHPD��
,O� PHQX� YLHQH� DWWLYDWR�� QHO� IUDPH� GL� VLQLVWUD�� VXELWR� GRSR� LO� ORJLQ� H�

YLVXDOL]]HUj�VROR�OH�YRFL�DXWRUL]]DWH�DOO¶XWHQWH�FKH�VL�q�ORJJDWR��
�
*HVWLRQH�0XOWLYDOXWD��

� /D�JHVWLRQH�PXOWLYDOXWD�� LQ�ZHEFRJH�� FRQVHQWH� OD�JHVWLRQH�GHOOH� RSHUD]LRQL� FRQWDELOL� H� GL�
PDJD]]LQR�DQFKH� VH� LQ�SUHVHQ]D�GL�PHUFDWL� FRPPHUFLDOL�GL�SDHVL�H�PRQHWH�GLYHUVH�GDO� FRQWHVWR�

. 
 

:HE&R*H�
7KH�1HZ�6RIWZDUH�*HQHUDWLRQ�

�
ZZZ�ZHEFRJH�LW�

 
0$75,;�7(&+12/2*<�

ZZZ�PDWUL[�WHFKQRORJ\�LW�
�

9LD�0D]DUD�Q����H�
������±�0DUVDOD��73��

�
7HO�)D[������������������

�
VZ#PDWUL[�WHFKQRORJ\�LW�

LQIR#ZHEFRJH�LW�
�



(XURSHR��:HE&R*H�WLHQH�WUDFFLD��LQIDWWL��GHO�FRHIILFLHQWH�GL�FDPELR�GHOOD�YDOXWD�GHOO¶RSHUD]LRQH�H�OR�
PHPRUL]]D�LQVLHPH�DOO¶RSHUD]LRQH�FRQWDELOH��

� (¶� LQROWUH� SUHVHQWH� XQ� VROX]LRQH� VRIWZDUH� FKH� FRQVHQWH� O¶DJJLRUQDPHQWR�
DXWRPDWLFR� JLRUQDOLHUR� GHL� FRHIILFLHQWL� GL� FDPELR� GHOOH� PDJJLRUL� HFRQRPLH� GHO�
SLDQHWD��
�
*HVWLRQH�0XOWLOLQJXD��
� 7DOH� JHVWLRQH�� XQLWD� DOOD� JHVWLRQH� PXOWLYDOXWD�� FRQVHQWH� O¶XWLOL]]R� GHOOD�
VROX]LRQH�:HE&RJH�DQFKH�LQ�XQ�PHUFDWR�DSHUWR�DL�FLQTXH�FRQWLQHQWL��
�
/RJ�GHOOH�DWWLYLWj��
� 7XWWH� OH� DWWLYLWj� VYROWH� GDJOL� XWHQWL� DOO¶LQWHUQR� GHOO¶DSSOLFDWLYR� YHQJRQR�
UHJLVWUDWH� LQ� XQ� DSSRVLWR� GDWDEDVH�� 7DOH� UHJLVWUD]LRQH� FRVWLWXLVFH� XQ� RWWLPR�
VWUXPHQWR�SHU�OD�VLFXUH]]D��
6LFXUH]]D��
� 8QD� GHOOH� SUREOHPDWLFKH� SL�� LPSRUWDQWL� GD� DIIURQWDUH�� SHU� XQ� VRIWZDUH�
PXOWLXWHQWH�VX�SLDWWDIRUPD�:HE��q�DSSXQWR�TXHOOR�UHODWLYR�DOOD�VLFXUH]]D�LQIRUPDWLFD��

o 6LFXUH]]D�DFFHVVL�H�FRPXQLFD]LRQL��OD�VLFXUH]]D�SHU�OD�IDVH�GHJOL�DFFHVVL�H�SHU�
OD�FRPXQLFD]LRQH�GHL�GDWL�VX�,QWHUQHW�YLHQH�DIILGDWD�DO�SURWRFROOR�66/��6HFXUH�
6RFNHW� /D\HU�� FRQ� FKLDYH� D� ���� ELW�� WDOH� SURWRFROOR�� XWLOL]]DWR� DQFKH� QHOOH�
WUDQVD]LRQL�EDQFDULH��IRUQLVFH�WRWDOH�VLFXUH]]D�VLD�QHOOD�DWWLYD]LRQH�GHO�ORJLQ��
FRQ�LO� WUDVIHULPHQWR�GHOOD�SDVVZRUG��FKH�QHOOD� IDVH�RSHUDWLYD�� LQROWUH�SUHVVR�
OD� QRVWUD� VHGH� VRQR�DWWLYL� GHL� ILUHZDOO� KDUGZDUH� FKH� EORFFDQR� L� WHQWDWLYL� GL�
IRU]DWXUD�QRQ�GHVLGHUDWL��

o 6LFXUH]]D�QHOOD�JHVWLRQH�GHOOD�LQWHJULWj�GHL�GDWL��SHU�LQWHJULWj�GHL�GDWL�VL�LQWHQGH�OD�
QRQ� GLSHQGHQ]D�� GHO� '%�� GD� GDWL� QRQ� SUHVHQWL� LQ� DUFKLYLR�� 3HU� HVHPSLR� LO� '%� QRQ� q�
LQWHJUR� VH� QHL� PRYLPHQWL� GL� PDJD]]LQR� XQ� PRYLPHQWR� ID� ULIHULPHQWR� DG� XQ� FRGLFH�
DUWLFROR�QRQ�SUHVHQWH�QHO�'%�LQ�TXDQWR��DG�HVHPSLR��FDQFHOODWR���
$O� ILQH�GL�PDQWHQHUH�XQ�'%� LQWHJUR�q�QHFHVVDULR�DGRWWDUH�DOFXQH�SROLWLFKH�GL�JHVWLRQH�

GHOOD�LQWHJULWj��
,Q�:HE&R*H�VL�VRQR�DGRWWDWH�OH�VHJXHQWL�SROLWLFKH�GL�JHVWLRQH�H�GL�VLFXUH]]D��

D� 2JQL�UHFRUG�DJJLXQWR�GLYHQWD�GL�SURSULHWj�GHOO¶XWHQWH�FKH�OR�KD�DJJLXQWR��
VROR� OXL�� R� O¶$PPLQLVWUDWRUH� GHOO¶D]LHQGD�� OR� SRWUj� FDQFHOODUH�� $� WDOH�
SULQFLSLR� VL� SXz� GHURJDUH� VH� QHOOD� GHVFUL]LRQH� GHOO¶8WHQWH�� YLHQH�
VSHFLILFDWR� FKH� TXHOO¶XWHQWH� QRQ� SXz� GLYHQWDUH� PDL� SURSULHWDULR� GHL�
UHFRUGV�FKH�FUHD��

E� /D�FDQFHOOD]LRQH�R�OD�PRGLILFD�GL�XQ�UHFRUG�YLHQH�FRQVHQWLWD�VROR�VH�QRQ�
LQILFLD� O¶LQWHJULWj�GHO�'%�� WDOH� IXQ]LRQH� YLHQH�DWWLYDWD�DXWRPDWLFDPHQWH�
YLD� VRIWZDUH� H� QRQ� SXz� HVVHUH� GHURJDWD� VH� QRQ� LQ� FDVL� SDUWLFRODUL� H�
FRPXQTXH�VROWDQWR�YLD�VRIWZDUH��

F� 7XWWD� O¶DWWLYLWj�GL� DJJLXQWD��PRGLILFD�R� FDQFHOOD]LRQH�GHL� UHFRUGV� YLHQH�
UHJLVWUDWD��LQ�SDUWLFRODUH�YHQJRQR�UHJLVWUDWH��

�� ,O�QRPH�XWHQWH��
�� /D�GDWD�H�O¶RUD�GHOO¶HYHQWR��
�� ,O�QRPH�GHOOD�WDEHOOD�SULQFLSDOH��
�� ,�GDWL�UHODWLYL�DO�UHFRUG�DJJLXQWR�PRGLILFDWR�FDQFHOODWR��

�
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02'8/2�*(67,21(�0$*$==,12��
/D�JHVWLRQH�GHO�PDJD]]LQR�q�EDVDWD�VX�XQD�VWUXWWXUD�GDOOH�VHJXHQWL�

FDUDWWHULVWLFKH�� 
�� 'HSRVLWL��

L� *HVWLRQH�PXOWLGHSRVLWR��
�� $UWLFROL��

L� *HVWLRQH�FDWHJRULD�DUWLFROL��
LL� *HVWLRQH�&DWHJRULD�PHUFHRORJLFD��
LLL� *HVWLRQH�IRUQLWRUL�SUHIHUHQ]LDOL��
LY� &RGLFL�D�EDUUH��
Y� 'DWL�PXOWLPHGLDOL��ILOPDWL��VXRQL��HWF���SHU�RJQL�DUWLFROR��
YL� *HVWLRQH�JLDFHQ]D�H�GLVSRQLELOLWj��
YLL� *HVWLRQH�VRWWRVFRUWD�SHU�DUWLFROR�GHSRVLWR�
YLLL� *HVWLRQH�$JHQWL��
L[� 3URYYLJLRQH�$JHQWH�SHU�DUWLFROR��
[� 'LVWLQ]LRQH�IUD�PHUFL�H�VHUYL]L��
[L� 6FKHGD�FRQWDELOH�DUWLFROR�GHSRVLWR��
[LL� $UWLFROL�FRQ�YDULDQWL��7DJOLH�H�FRORUL���
[LLL� ,QWHUURJD]LRQL�DUWLFROL�H�PRYLPHQWL�SHU�YDULDQWL��

�� 6WDPSH�HG�,QWHUURJD]LRQL�SHUVRQDOL]]DELOL��
�� /LVWLQL��

L� /LVWLQL�GL�YHQGLWD�SHU�FDWHJRULH��FOLHQWL�H�GRFXPHQWL��
LL� /LVWLQL�SHUVRQDOL]]DWL�SHU�FOLHQWH�H�IRUQLWRUH��
LLL� &UHD]LRQH�DXWRPDWLFD�GHL�OLVWLQL�GDJOL�DUWLFROL��
LY� 'LQDPLFLWj�GHL�OLVWLQL�SHU�DJJLRUQDPHQWR�DXWRPDWLFR�GHL�

SUH]]L��
Y� /LVWLQL�FRQ�SUH]]L�QHWWL�R�FRPSUHQVLYL�GL�,9$��
YL� /LVWLQL�LQ�YDOXWD�HVWHUD��
YLL� *HVWLRQH�GHOOH�SURPR]LRQL��

�� 'LVWLQWD�%DVH��
L� 'LVWLQWD�EDVH�PXOWLOLYHOOR��
LL� ,QWHJUD]LRQH�FRQ�PRGXOR�RUGLQL�H�PDJD]]LQR��

�

/D�JHVWLRQH�GHOOD�WDJOLD�H�GHO�FRORUH��
� /D�JHVWLRQH�GHOOD�WDJOLD�H�GHO�FRORUH�FRQVHQWH�GL�JHVWLUH��SHU�OH�D]LHQGD�FKH�VL�
RFFXSDQR� GL� DEELJOLDPHQWR�� LO� GHWWDJOLR� GHOOD� WDJOLD� H� FRORUH� SHU� LO� SURGRWWR�
PRYLPHQWDWR��
� /D� VWUXWWXUD� UHDOL]]DWD� FRQVHQWH� GL� JHVWLUH� OH� TXDQWLWj� GL� JLDFHQ]D� H�
GLVSRQLELOLWj�VLD�FRPSOHVVLYDPHQWH�SHU�O¶DUWLFROR�FKH�SHU�VLQJROD�WDJOLD�H�FRORUH��
�
�
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02'8/2�'2&80(17,���)DWWXUD]LRQH��RUGLQL�FOLHQWL�IRUQLWRUL�
:HE&R*H�VIUXWWD�D�SLHQR�LO�FRQFHWWR�GL�GRFXPHQWR�SRVL]LRQDQGROR�DO�FHQWUR�

GHOOH�RSHUD]LRQL�TXRWLGLDQH��
&RQ� O¶HPLVVLRQH�GHL� YDUL�GRFXPHQWL��VFDWWDQR�DXWRPDWLFDPHQWH�XQD�VHULH�GL�

DXWRPDWLVPL� FKH� FRQVHQWLUDQQR� GL� FUHDUH� L� UHODWLYL� PRYLPHQWL� GL� PDJD]]LQR� H�
FRQWDELOL��

$O� FHQWUR� GHOO¶DWWHQ]LRQH� YLHQH� SRVL]LRQDWR� LO� GRFXPHQWR� H� OD� VXD�
SHUVRQDOL]]D]LRQH��

/D�VWDPSD�GHO�GRFXPHQWR�YLHQH�JHVWLWD�VLD�FRPH�GRFXPHQWR�JUDILFR��LQ�XVR�
DOOH� FRPXQL� VWDPSDQWL� D� JHWWR� GL� LQFKLRVWUR� R� ODVHU�� VLD� FRPH� VWDPSD� LQ� IRUPDWR�
WHVWR��PROWR�YHORFH�H�SDUWLFRODUPHQWH�DGDWWD�DOOH�VWDPSDQWL�DG�DJKL�HG�D�GRFXPHQWL�
D�SL��FRSLH�FRQ�ULFDOFR�FKLPLFR��

/D� JHVWLRQH�GHL� GRFXPHQWL� FRPSUHQGH� WXWWL� L� GRFXPHQWL� UHODWLYL� VLD� DO� FLFOR�
DWWLYR� �YHQGLWD�� TXLQGL� LPSHJQL� GD� FOLHQWH�� IDWWXUH� GL� YHQGLWD� HWF���� VLD� DO� FLFOR�
SDVVLYR��DFTXLVWL��TXLQGL�RUGLQL�D�IRUQLWRUH��IDWWXUH�GL�DFTXLVWR�HWF����,QROWUH��DO�ILQH�GL�
DJHYRODUH� OH� DWWLYLWj� GHOO¶RSHUDWRUH�� VRQR� VWDWL� FUHDWL� GHJOL� DXWRPDWLVPL� FKH�
FRQVHQWRQR�OD�HPLVVLRQH��GD�XQ�GRFXPHQWR�GL�OLYHOOR�SL��EDVVR��DG�HV��,PSHJQR�GD�
FOLHQWH��� GHO� GRFXPHQWR� FRUUHODWR� �TXLQGL� OD� IDWWXUD� GL� YHQGLWD�� FRQ� O¶LPSRUW�
DXWRPDWLFR�GL�WXWWH�OH�ULJKH�GL�GHWWDJOLR�GHOO¶LPSHJQR���q�SRVVLELOH�LQROWUH�LPSRUWDUH��
QHOOD� IDWWXUD�GL� YHQGLWD�� ULJKH�GL�GHWWDJOLR� SURYHQLHQWL� GD�SL�� LPSHJQL� GHOOR� VWHVVR�
FOLHQWH�H�TXLQGL�GL�DFFRUSDUH�SL��LPSHJQL�GD�FOLHQWH�LQ�XQ¶XQLFD�IDWWXUD�FRPSOHVVLYD��

�
/D�JHVWLRQH�GHO�IDEELVRJQR��
/D�JHVWLRQH�GHO�IDEELVRJQR�q�TXHOOD�IXQ]LRQH�FKH�FRQVHQWH�GL�YLVLRQDUH�O¶HOHQFR�GHL�
SURGRWWL�QHFHVVDUL�DL�ILQL�GHOOD�HYDVLRQH�GHJOL�RUGLQL�FOLHQWL�H�GHOOD�LQWHJUD]LRQH�GHOOH�
TXDQWLWj� PLQLPH� GL� PDJD]]LQR�/¶DWWLYD]LRQH� GHOOD� SURFHGXUD� YLVXDOL]]D� XQ� HOHQFR�
DWWUDYHUVR� LO�TXDOH�q�SRVVLELOH�HIIHWWXDUH�GLUHWWDPHQWH�JOL�RUGLQL�D�IRUQLWRUH��VLD�SHU�
VLQJROR�GHSRVLWR��VLD�FHQWUDOL]]DQGR�JOL�DFTXLVWL�VX�XQ�XQLFR�GHSRVLWR��QHO�FDVR�LQ�FXL�
O¶D]LHQGD�FHQWUDOL]]L�JOL�DFTXLVWL��
�

/D�SURGX]LRQH��
2OWUH� DOOD� QRUPDOH� DWWLYLWj� GL� FRPSUDYHQGLWD� GHL� EHQL�� XQD� $]LHQGD� VYROJH� DQFKH�
DWWLYLWj�GL�WUDVIRUPD]LRQH�GHL�EHQL��SURGXFHQGR��GD�EHQL�DFTXLVWDWL��DOWUL�EHQL�GLYHUVL��
7DOH�DWWLYLWj�YLHQH�GHILQLWD�µ3URGX]LRQH¶�H�:HE&R*H�QH�JHVWLVFH�JOL�DVSHWWL�JHVWLRQDOL�
HG�RUJDQL]]DWLYL�SUHGLVSRQHQGR���

o 'LVWLQWH�%DVH�PXOWLOLYHOOR��
o 6FKHGH�/DYRUR�H�&HQWUL�GL�/DYRUR��
o *HVWLRQH�GHL�VHPLODYRUDWL��
o *HVWLRQH�GHJOL�VIULGL��

�
�
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02'8/2�&217$%,/,7$¶��
o 3ULPD�1RWD�

o ,PPLVVLRQH�VHPSOLFH�GHOOH�GLYHUVH�WLSRORJLH�GL�RSHUD]LRQL�FRQWDELOL�HG�,9$��
o ,PPLVVLRQH�YHORFH�GHL�GRFXPHQWL�,9$��IDWWXUH�H�FRUULVSHWWLYL��FRQ�

GHFRGLILFD�DXWRPDWLFD�GHOOD�VH]LRQH�'DUH�$YHUH��
o ,PPLVVLRQH�GL�TXDOXQTXH�PRYLPHQWR�FRQWDELOH�FRQ�DJJLRUQDPHQWR�LQ�

WHPSR�UHDOH�GL�WXWWH�OH�HQWLWj�FROOHJDWH��VDOGL�FRQWDELOL��VDOGL�
FOLHQWL�IRUQLWRUL��5HJLVWUL�,9$�H�SURJUHVVLYL�,9$���

o ,PPLVVLRQH�GHL�GRFXPHQWL�GLUHWWDPHQWH�QHOOD�ORUR�YDOXWD��(852��)UDQFKL��
'ROODUL��<HQ�HWF���FRQ�FRQYHUVLRQH�DXWRPDWLFD�QHOOD�PRQHWD�GL�FRQWR��

o (VWUDWWR�&RQWR�&OLHQWL�H�)RUQLWRUL��
o *HVWLRQH�,175$��
o %LODQFL�WUDGL]LRQDOL�H�ULFODVVLILFDWL��
o *HVWLRQH�,9$��
o 6WDPSH�HG�LQWHUURJD]LRQL��

�
02'8/2�(�&200(5&(��
� ,O�PRGXOR�H�FRPPHUFH��SHUIHWWDPHQWH�LQWHJUDWR�DO�PRGXOR�PDJD]]LQR�HG�DJOL�
DOWUL�PRGXOL��FRQVHQWH�GL�µDSULUH¶�LO�YRVWUR�EXVLQHVV�D�OLYHOOR�SODQHWDULR��
� /D� SDJLQD� GL� LQJUHVVR� DOOD� YHWULQD� YLUWXDOH�� IRUQLWD� FRQ� :HE&RJH�� YLHQH�
QRUPDOPHQWH�LQWHJUDWD�FRQ�LO�VLWR�D]LHQGDOH��

7DOH� VHUYL]LR�� PXOWLOLQJXD�� LQFOXGH� DQFKH� LO� SDJDPHQWR� WUDPLWH� FDUWD� GL�
FUHGLWR��FRQ�XQD�DSSRVLWD�FRQYHQ]LRQH�FRQ�%DQFD�6HOOD��HG�LO�FRQWUROOR�H�O¶HYHQWXDOH�
DFFHWWD]LRQH�ULILXWR�GHJOL�DFTXLVWL�GLUHWWDPHQWH�GDO�PRGXOR�PDJD]]LQR���

/D� ULFHUFD� GHJOL� DUWLFROL� DYYLHQH� WUDPLWH� XQD� ULFHUFD� SHU� FDWHJRULD�
PHUFHRORJLFD�� SHU� IRUQLWRUH� R� WUDPLWH� ULFHUFD� OLEHUD� SHU� GHVFUL]LRQH� DUWLFROR�� ,O�
PRGXOR�q�VWDWR�LQWHJUDWR�FRQ�OD�JHVWLRQH�GHL�OLVWLQL��DOO¶DFFHVVR�DQRQLPR�GHOO¶XWHQWH�
YLHQH�DXWRPDWLFDPHQWH�DIILDQFDWR�XQ� OLVWLQR�GL� GHIDXOW� LQ� GLYLVD�(XUR� H� FRQ�SUH]]L�
FRPSUHQVLYL� GL� ,9$� PHQWUH� WUDPLWH� DFFHVVR� FRQ� ULFRQRVFLPHQWR� GHOO¶XWHQWH�� FRQ�
LQVHULPHQWR�GL� XVHU� QDPH�H�SDVVZRUG�� YLHQH�DIILDQFDWR� LO� OLVWLQR�SUHGLVSRVWR�SHU� LO�
FOLHQWH��TXHVWD�DUFKLWHWWXUD�FRQVHQWH� O¶XWLOL]]R�GL�WDOH�PRGXOR�VLD�SHU�FRQILJXUD]LRQL�
%�%�FKH�SHU�FRQILJXUD]LRQL�%�&���

,O�VHUYL]LR�q�LQROWUH�FRPSOHWR��VROR�SHU�L�9V��FOLHQWL�UHJLVWUDWL��GL�HVWUDWWR�FRQWR�
H�GL�VWRULFR�GHJOL�DFTXLVWL��

�
�

,�UHSRUWV��
/D�ULFKLHVWD�H�OD�VWDPSD�GHL�µUHSRUWV�JHQHULFL¶�KD��LQ�:HE&R*H��XQD�VWUXWWXUD�

PROWR�SRWHQWH�H�IOHVVLELOH��
2OWUH�DO� FRVSLFXR�QXPHUR�GL� UHSRUWV�JLj�SUHVHQWL� HG�DOOD�SRVVLELOLWj�� GDWD� OD�

SDUWLFRODUH�IOHVVLELOLWj�GHOOD�SLDWWDIRUPD�GL�VYLOXSSR��GL�SRWHU�FUHDUH�QXRYL�UHSRUWV�FRQ�
HVWUHPD�IDFLOLWj��RJQL�VLQJROR�UHSRUWV�KD�DOO¶LQWHUQR�QXPHURVL�SDUDPHWUL��VLD�GL�ILOWUR�
GHL�UHFRUGV�FKH�GL�RUGLQDPHQWR��

,QROWUH�� GRSR� DYHUH� LQVHULWR� L� SDUDPHWUL� GL� VHOH]LRQH� H� GL� RUGLQDPHQWR�� HG�
DYHUH� TXLQGL� YLVXDOL]]DWR� LO� UHSRUW�� q� SRVVLELOH� UHJLVWUDUH� UHJLVWUDUOR� FRPH� µUHSRUW�
SHUVRQDOL]]DWR¶�� PHPRUL]]DQGRQH� TXLQGL� DQFKH� L� SDUDPHWUL� GL� VHOH]LRQH� H� GL�
RUGLQDPHQWR� FRPH� LQVHULWL� GDOO¶XWHQWH�� /D� SURVVLPD� YROWD� FKH� VL� ULFKLHGHUj�
O¶DWWLYD]LRQH� GL� WDOH� µUHSRUW� SHUVRQDOL]]DWR¶� � QRQ� VDUj� QHFHVVDULR� LQVHULUH� DOFXQ�
SDUDPHWUR�GL�RUGLQDPHQWR�R�VHOH]LRQH��

7XWWR� FLz�� XQLWDPHQWH� DOOD� SRVVLELOLWj� GL� LQYLDUH� DXWRPDWLFDPHQWH� L� UHSRUW�
FRPH� GRFXPHQWL� H[FHO� DOOHJDWR� DG� H�PDLO�� UHQGH� OD� JHVWLRQH� GHL� UHSRUWV� XQR� GHL�
SXQWL�GL�IRU]D�GL�:HE&R*H��
�
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