
 

 

/('�7D[DQG�-�'LVSXWHV�7D[�,QVLGHU�Q��������� 

&RPPHQWL��SURQXQFH�&*8(�&-�����&-����H�����GHO������ 

 

&RPPHQWR�SURQXQFLD�&*8(�&-����GHO����� 

/D�&RUWH� GL� JLXVWL]LD� GHOO
8QLRQH� HXURSHD� LQWHUYHQXWD� QHOOD� FDXVD�&-�������� $-)RQGV�� QHO� GHOLPLWDUH� OH�
FRPSHWHQ]H� WUD� OD� &RPPLVVLRQH� HXURSHD� H� L� JLXGLFL� QD]LRQDOL�� KD� DIIHUPDWR� FKH� OD� YDOXWD]LRQH� VXOOD����
FRPSDWLELOLWj� GL� PLVXUH� GL� 6WDWR� FRQ� LO� PHUFDWR� LQWHUQR� ULHQWUD� QHOOD� FRPSHWHQ]D� HVFOXVLYD� GHOOD�����������
&RPPLVVLRQH�FKH�DJLVFH�VRWWR� LO�FRQWUROOR�GHL�JLXGLFL�GHOO¶8QLRQH��PHQWUH� L�JLXGLFL�QD]LRQDOL�SURYYHGRQR�
DOOD�VDOYDJXDUGLD�GHL�GLULWWL�GHL�VLQJROL�LQ�FDVR�GL�YLROD]LRQH�GHOO¶REEOLJR�GL�SUHYLD�QRWLILFD�GHJOL�DLXWL�GL�6WDWR�
DOOD�&RPPLVVLRQH��FRPH�SUHYLVWR�GDOO¶DUW�������SDUDJUDIR���7)8(�� 

����� 

/D�&RUWH�GL�JLXVWL]LD�GHOO
8QLRQH�HXURSHD���&*8(���KD�HPHVVR�VHQWHQ]D�QHOOD�FDXVD�&-��������$-)RQGV��
HVSULPHQGRVL�VXOOD�TXHVWLRQH�UHODWLYD�DOOD�ULSDUWL]LRQH�GHOOH�FRPSHWHQ]H�WUD� OD�&RPPLVVLRQH�HXURSHD�H� L�
WULEXQDOL�QD]LRQDOL�LQ�PDWHULD�GL�DLXWL�GL�6WDWR�FRQFHVVL�LQ�YLROD]LRQH�GHOOH�OLEHUWj�IRQGDPHQWDOL�� 

,O�FDVR�VRWWRSRVWR�DL�JLXGLFL�FRPXQLWDUL�ULJXDUGDYD�XQ�HQWH�SXEEOLFR�WHGHVFR�FRPSRVWR�GD�GLYHUVL�FRPXQL�
WHGHVFKL��%%%��FKH�LQYHVWLYDQR�LQ�VRFLHWj�RODQGHVL�WUDPLWH�XQ�YHLFROR�GL�LQYHVWLPHQWR�WHGHVFR�LQWHUDPHQWH�
GL�SURSULHWj��$-)RQGV���,�GLYLGHQGL�ULFHYXWL�GD�%%%�VRQR�VWDWL�VRJJHWWL�DO�SDJDPHQWR�GHOO¶LPSRVWD�DOOD�IRQWH�
QHL�3DHVL�%DVVL��%%%�KD�SUHVHQWDWR�DOO¶,QVSHFWHXU�YDQ�GH�%HODVWLQGLHQVW� �LVSHWWRUH�GHOO¶DPPLQLVWUD]LRQH�
ILVFDOH� RODQGHVH�� XQD� ULFKLHVWD� GL� ULPERUVR� GHOO¶LPSRVWD� FRUULVSRVWD� VX� WDOL� GLYLGHQGL�� VRVWHQHQGR� FKH� LO�
VLVWHPD�ILVFDOH�RODQGHVH�VL�SRQHVVH� LQ�FRQWUDVWR�FRQ� LO�SULQFLSLR�GL� OLEHUD�FLUFROD]LRQH�GHL�FDSLWDOL�GL�FXL�
DOO¶DUW�����7)8(��SRVWR�FKH�OD�QRUPDWLYD�LQWHUQD�ULFRQRVFHYD�DJOL�HQWL�SXEEOLFL�RODQGHVL�SDUDJRQDELOL�D�%%%�
XQ
HVHQ]LRQH�WRWDOH�GDOO¶LPSRVL]LRQH�VRFLHWDULD�� 

/H�DXWRULWj�ILVFDOL�RODQGHVL�KDQQR�RSSRVWR�XQ�GLQLHJR�SRLFKp��FRQIRUPHPHQWH�DOO¶RUGLQDPHQWR� OHJLVODWLYR�
RODQGHVH��WDOH�ULPERUVR�DYUHEEH�SRWXWR�HVVHUH�FRQFHVVR�VROWDQWR�DJOL�LQYHVWLWRUL�UHVLGHQWL�QHL�3DHVL�%DVVL��
PHQWUH�%%%�HUD�XQ�HQWH�SXEEOLFR�WHGHVFR�� 



 

 

/('�7D[DQG�-�'LVSXWHV�7D[�,QVLGHU�Q��������� 

,O� JLXGLFH� GHO� ULQYLR�� SXU� UDYYLVDQGR� LQ� WDOH� GLVFLSOLQD� OD� YLROD]LRQH� GHO� SULQFLSLR� FRPXQLWDULR� GL� OLEHUD��������
FLUFROD]LRQH� GL� FDSLWDOL�� KD� FKLHVWR� DOOD�&*8(� VH� LO� GLULWWR� GHOO¶8QLRQH� RVWL� D� FKH� LO� JLXGLFH� GL� XQR�6WDWR�
PHPEUR�DFFRUGL��DO�ILQH�GL�JDUDQWLUH�LO�ULVSHWWR�GHL�SULQFLSL�FRPXQLWDUL��GL�EHQHILFLDUH�GL�XQ�UHJLPH�GL�DLXWL�GL�
6WDWR��FRPH�TXHOOR�FRVWLWXLWR�GDO�UHJLPH�GL�ULPERUVR�GHOO¶LPSRVWD�VXL�GLYLGHQGL�LQ�TXHVWLRQH��D�XQ¶LPSUHVD�
GL�XQ�DOWUR�6WDWR�PHPEUR� 

,O�JLXGLFH�GHO�ULQYLR�FKLHGH�LQ�SDUWLFRODUH�VH��TXDORUD�XQ�VLIIDWWR�UHJLPH�VLD�FRQVLGHUDWR�XQ�DLXWR�HVLVWHQWH��
OD�GHFLVLRQH�FKH�QH�HVWHQGH� OD� IUXL]LRQH�DQFKH�DL�VRJJHWWL�QRQ� UHVLGHQWL��FRVWLWXLVFD�XQ�QXRYR�DLXWR�FKH�
DQGUHEEH�QRWLILFDWR�DOOD�&RPPLVVLRQH�D�QRUPD�GHOO¶DUW������7)8(� 

/D�TXHVWLRQH�VROOHYDWD�GDO�JLXGLFH�GHO� ULQYLR� LPSOLFD� OD�QHFHVVLWj�GL� VWDELOLUH�SUHOLPLQDUPHQWH�VH� LO� GLULWWR�
GHOO¶8QLRQH�RVWL�R�PHQR�D�FKH�XQ�JLXGLFH�GHO�ULQYLR�VL�GLFKLDUL�FRPSHWHQWH�D�HVDPLQDUH�OD�FRPSDWLELOLWj�GHO�
UHTXLVLWR�GHOOD�UHVLGHQ]D��GL�FXL�WUDWWDVL�QHO�SURFHGLPHQWR�SULQFLSDOH��FRQ�OD�OLEHUD�FLUFROD]LRQH�GHL�FDSLWDOL�R�
VH� WDOH�FRQWUROOR� ULHQWUL�QHOOD�FRPSHWHQ]D�HVFOXVLYD�GHOOD�&RPPLVVLRQH�GL� YDOXWDUH� OD�FRPSDWLELOLWj�GL�XQ�
UHJLPH�GL�DLXWL�FRQ�LO�PHUFDWR�LQWHUQR� 

/D�ULVROX]LRQH�GHOOD�TXHVWLRQH�LPSOLFD��GXQTXH��OD�YDOXWD]LRQH�GHO�GLYHUVR�UXROR�VYROWR�GDOOD�&RPPLVVLRQH�
HXURSHD�H�GDL�JLXGLFL�QD]LRQDOL�LQ�WHPD�GL�DLXWL�GL�6WDWR� 

(EEHQH��QHOOD�SURQXQFLD�LQ�FRPPHQWR�L�JLXGLFL�FRPXQLWDUL��QHO�GHOLQHDUH�LQ�PRGR�FKLDUR�LO�GLYHUVR�DPELWR�
GL� FRPSHWHQ]D� GHO� WULEXQDOH� QD]LRQDOH� H� GHOOD� &RPPLVVLRQH� HXURSHD�� KDQQR� FRQFOXVR� FKH� LO� WULEXQDOH�
RODQGHVH�QRQ�HUD�FRPSHWHQWH�D�SURQXQFLDUVL�VXO�ULPERUVR�GHOO
LPSRVWD�� 

,QYHUR��OD�YDOXWD]LRQH�VXOOD�FRPSDWLELOLWj�GL�PLVXUH�GL�6WDWR�FRQ�LO�PHUFDWR�LQWHUQR�ULHQWUD�QHOOD�FRPSHWHQ]D�
HVFOXVLYD�GHOOD�&RPPLVVLRQH�FKH�DJLVFH�VRWWR�LO�FRQWUROOR�GHL�JLXGLFL�GHOO¶8QLRQH��PHQWUH�L�JLXGLFL�QD]LRQDOL�
SURYYHGRQR�DOOD�VDOYDJXDUGLD�GHL�GLULWWL�GHL�VLQJROL�LQ�FDVR�GL�YLROD]LRQH�GHOO¶REEOLJR�GL�SUHYLD�QRWLILFD�GHJOL�
DLXWL�GL�6WDWR�DOOD�&RPPLVVLRQH��FRPH�SUHYLVWR�GDOO¶DUW�������SDUDJUDIR���7)8(� 

&Lz� LQ� TXDQWR�� D� QRUPD� GHOOH� GLVSRVL]LRQL� GHO� 7)8(�� DOOD� &RPPLVVLRQH� HXURSHD� q� ULFRQRVFLXWD� OD���������
FRPSHWHQ]D� HVFOXVLYD� GL� YDOXWDUH� OD� OHJLWWLPLWj� GL� XQ� DLXWR� GL� 6WDWR� �VRJJHWWR� D� UHYLVLRQH� GD� SDUWH� GHL�����
WULEXQDOL�GHOO
8(��H��GL�FRQVHJXHQ]D��XQ�WULEXQDOH�QD]LRQDOH�QRQ�q�FRPSHWHQWH�D�SURQXQFLDUVL�VXO�ULPERUVR�
GL� XQ¶LPSRVWD� VXOOD� EDVH� GHO� SULQFLSLR� GL� OLEHUD� FLUFROD]LRQH� GHL� FDSLWDOL�� VH� WDOH� UHVWLWX]LRQH� ULHQWUD� QHO����
UHJLPH�GL�DLXWL�GL�6WDWR��FRPH�QHO�FDVR�GL�VSHFLH� 

,Q�IRU]D�GL� WDOL�SULQFLSL��SHUWDQWR��RYH�VL� OHJLWWLPDVVH� LO�JLXGLFH�QD]LRQDOH�D�YHULILFDUH� OD�FRPSDWLELOLWj� WUD� LO�
UHTXLVLWR�GHOOD�UHVLGHQ]D�ULFKLHVWR�DL�ILQL�GHOO¶HVHQ]LRQH�GDO�SDJDPHQWR�GHOO¶LPSRVWD�VRFLHWDULD�H� L�SULQFLSL�
IRQGDPHQWDOL� FRPXQLWDUL�� VL� PLQHUHEEH� LQHYLWDELOPHQWH� OD� ULSDUWL]LRQH� GHOOH� FRPSHWHQ]H� WUD� OD��������������
&RPPLVVLRQH�H�L�JLXGLFL�QD]LRQDOL�LQ�PDWHULD�GL�DLXWL�GL�6WDWR�� 

 

&RPPHQWR�SURQXQFH�&*8(�&-����H�����GHO����� 

/H� UHFHQWL� VHQWHQ]H� GHOOD� &RUWH� GL� JLXVWL]LD� GHOO¶8QLRQH� HXURSHD� LQWHUYHQXWH� QHOOH� FDXVH� &-������� H���������
&-�������KDQQR�VWDELOLWR�FKH��DIILQFKq�OD�VRFLHWj�PDGUH�SRVVD�GHGXUUH�OH�SHUGLWH�GL�XQD�VRFLHWj�FRQWUROODWD�
HVWHUD�� TXHVWH� GHYRQR� ULWHQHUVL� ³GHILQLWLYH´�� 7DOH� SUHVXSSRVWR� ULFRUUH� VH� OR� 6WDWR� QHO� TXDOH� OH� VXGGHWWH���
SHUGLWH� VRQR� VWDWH� SURGRWWH� QH� FRQVHQWH� JLXULGLFDPHQWH� OD� FRPSHQVD]LRQH� H� OD� FRQWUROODQWH� GLPRVWUL� GL�
DYHUH� HVSHULWR� LQIUXWWXRVDPHQWH� WXWWL� L� ULPHGL� SHU� YDORUL]]DUH� WDOL� SHUGLWH�� DG� HVHPSLR� WUDVIHUHQGROH� D�����
VRJJHWWL�WHU]L��PHGLDQWH�XQD�FHVVLRQH� 

���� 

/D�&RUWH�GL�JLXVWL]LD�GHOO
8QLRQH�HXURSHD���&*8(���LQ�GDWD����JLXJQR������KD�HPHVVR�GXH�VHQWHQ]H�QHOOH�
FDXVH�&-��������0HPLUD��H�&-��������+ROPHQ���HVSULPHQGRVL� LQ�HQWUDPEL� L�FDVL�VXOOD�TXHVWLRQH�UHODWLYD�
DOO¶XWLOL]]R�GHOOH�SHUGLWH�ILVFDOL�VX�EDVH�LQWHUQD]LRQDOH�GD�SDUWH�GL�JUXSSL�GL�LPSUHVH� 



 

 

/('�7D[DQG�-�'LVSXWHV�7D[�,QVLGHU�Q��������� 

1HOO¶DQDOL]]DUH�OD�TXHVWLRQH��L�JLXGLFL�FRPXQLWDUL�KDQQR�SUHVR�OH�PRVVH�GDOOD�SURQXQFLD�0DUNV�	�6SHQFHU�
QHOOD�TXDOH�q�VWDWR�FKLDULWR�FKH� OD�SUHFOXVLRQH�SHU�XQD�FDVD�PDGUH�GL�GHGXUUH� OH�SHUGLWH�GL�XQD�VRFLHWj�
FRQWUROODWD� HVWHUD� �D� IURQWH� GHO� ULFRQRVFLPHQWR� GL� WDOH� GHGXFLELOLWj� SHU� XQD� FRQWUROODWD� UHVLGHQWH��������������
UDSSUHVHQWD�XQD�UHVWUL]LRQH�DOOD�OLEHUWj�GL�VWDELOLPHQWR�WXWHODWD�GDOO¶DUW�����7)8(��7DOH�OLPLWD]LRQH�q�WXWWDYLD�
JLXVWLILFDWD�GDOOD�QHFHVVLWj�GL�SUHVHUYDUH�O¶HTXLOLEUDWD�ULSDUWL]LRQH�GHO�SRWHUH�LPSRVLWLYR�WUD�JOL�6WDWL�PHPEUL�
H�GL�SUHYHQLUH�L�ULVFKL�GL�GXSOLFH�XVR�GHOOH�SHUGLWH��QRQFKp�GL�HOXVLRQH�ILVFDOH�� 

1HOOD�SURQXQFLD�0DUNV�	�6SHQFHU�� OD�&RUWH�GL�JLXVWL]LD�KD�WXWWDYLD�SUHFLVDWR�FKH��VHEEHQH�VL�WUDWWL�GL�XQD�
UHVWUL]LRQH� LQ� OLQHD�GL�SULQFLSLR�JLXVWLILFDWD�� LO� IDWWR�FKH� OR�6WDWR�GL� UHVLGHQ]D�GHOOD�FRQWUROODQWH�HVFOXGD� OD�
SRVVLELOLWj�SHU�TXHVW¶XOWLPD�GL�GHGXUUH�OH�SHUGLWH�GL�XQD�VRFLHWj�FRQWUROODWD�QRQ�UHVLGHQWH��q�VSURSRU]LRQDWR�
TXDORUD�WDOL�SHUGLWH�VLDQR�GD�FRQVLGHUDUVL�GHILQLWLYH� 

,Q�WDOH�FRQWHVWR��LO�PHULWR�GHOOH�VHQWHQ]H�LQWHUYHQXWH�QHOOH�FDXVH�&-��������0HPLUD��H�&-��������+ROPHQ��
q� TXHOOR� GL� DYHUH� FRQWULEXLWR� D� FLUFRVFULYHUH� LQ� PRGR� SUHFLVR� O¶DPELWR� LQWHUSUHWDWLYR� GHOOD� QR]LRQH� GL�
³GHILQLWLYLWj´�GHOOH�SHUGLWH� 

,Q� SDUWLFRODUH�� QHOOD� SURQXQFLD� &-������� OD� FRQWURYHUVLD� ULJXDUGDYD� XQD� FDVD� PDGUH� VYHGHVH� FKH����������
GHWHQHYD� LQ�6SDJQD�� WUDPLWH� XQD� FRQWUROODWD� ³LQWHUPHGLD´�� YDULH� FRQWUROODWH� GL� VHFRQGR� OLYHOOR�� IRUPDQGR�
FRPSOHVVLYDPHQWH�XQ�JUXSSR�ILVFDOH�LQWHJUDWR��3RLFKp�XQD�GHOOH�VRFLHWj�LQGLUHWWDPHQWH�FRQWUROODWH�DYHYD�
DFFXPXODWR�ULOHYDQWL�SHUGLWH��OD�FRQWUROODQWH�DYHYD�GHFLVR�GL�OLTXLGDUOD�D�WLWROR�GHILQLWLYR� 

(EEHQH�� LQ� YLD� SUHOLPLQDUH� OD�&*8(�q� VWDWD� FKLDPDWD� D� YHULILFDUH� VH�� DIILQFKp� XQD� VRFLHWj� FRQWUROODQWH��
UHVLGHQWH�LQ�XQR�6WDWR�PHPEUR�DEELD�LO�GLULWWR GL�GHGXUUH�LQ�IRU]D�GHOO¶DUWLFROR��� 7)8(�OH�SHUGLWH�GHILQLWLYH�
PDWXUDWH�GD�XQD�VRFLHWj�FRQWUROODWD�UHVLGHQWH� LQ�XQ�DOWUR�6WDWR�PHPEUR��VLD�QHFHVVDULR�FKH�TXHVW¶XOWLPD�
VLD�GLUHWWDPHQWH�FRQWUROODWD�GDOOD�FDVD�PDGUH� 

$O�ILQH�GL�ULVROYHUH�WDOH�TXHVWLRQH��L�JLXGLFL�FRPXQLWDUL�KDQQR�RSHUDWR�XQ�GLVWLQJXR� 

6H�OD�VRFLHWj�LQWHUSRVWD�H�OD�FRQWUROODWD�GL�VHFRQGR�OLYHOOR�FKH�KD�SURGRWWR�OD�SHUGLWD�VRQR�UHVLGHQWL�LQ�6WDWL�
GLYHUVL��OD�FRQWUROODQWH�QRQ�SRWUHEEH�GHGXUUH�OH�VXGGHWWH�SHUGLWH��&Lz�DO�ILQH�GL�HYLWDUH�IHQRPHQL�HOXVLYL�LQ�
TXDQWR�� RYH� VL� OHJLWWLPDVVH� WDOH� SRVVLELOLWj�� XQ� JUXSSR� EHQ� SRWUHEEH� DUWDWDPHQWH� VFHJOLHUH� OR� 6WDWR���
PHPEUR� GL� XWLOL]]D]LRQH� GHOOH� SHUGLWH� GHILQLWLYH�� RSWDQGR� SHU� TXHOOR� GHOOD� VRFLHWj� FRQWUROODQWH� XOWLPD����
RSSXUH�SHU�TXHOOR�GL�TXDOVLDVL�VRFLHWj�FRQWUROODWD�SRWHQ]LDOPHQWH�LQWHUSRVWD� 

9LFHYHUVD�� ODGGRYH� OH� VRFLHWj� FRQWUROODWH� LQWHUSRVWH� WUD� OD� FDVD� PDGUH� FKH� FKLHGH� LO� EHQHILFLR� GL� XQR����
VJUDYLR�GL�JUXSSR�H�OD�FRQWUROODWD�GL�VHFRQGR�OLYHOOR�FKH�VXELVFH�OH�SHUGLWH�VLDQR�VWDELOLWH�QHOOR�VWHVVR�6WDWR�
PHPEUR��FRPH�QHO�FDVR�HVDPLQDWR�� OD�GHGX]LRQH�VDUHEEH�GHO� WXWWR� OHJLWWLPD��SXUFKp� OH�VXGGHWWH�SHUGLWH�
VLDQR�GLYHQWDWH�³GHILQLWLYH´� 

/D� &RUWH� GL� JLXVWL]LD� KD� FKLDULWR� FKH�� DO� ILQH� GL� YHULILFDUH� OD� VXVVLVWHQ]D� GL� WDOH� SUHVXSSRVWR�� QRQ� q�����������
GHWHUPLQDQWH� FKH� OR� 6WDWR� PHPEUR� GD� FXL� GLSHQGH� OD� VRFLHWj� FRQWUROODWD� QRQ� FRQVHQWD� GL� WUDVIHULUH� OH����
SHUGLWH�D�XQ�DOWUR�VRJJHWWR�SDVVLYR�QHOO¶DQQR�GL�OLTXLGD]LRQH�� 

/D�FDVD�PDGUH�GHYH��LQIDWWL��GLPRVWUDUH�FKH�SULPD�GHOOD�IXVLRQH�OH�SHUGLWH�QRQ�SRVVRQR�HVVHUH�XWLOL]]DWH�LQ�
DOWUR�PRGR� WUDVIHUHQGROH� D� WHU]L�� FRPH� DYYHUUHEEH� QHO� FDVR� GL� FHVVLRQH� GL� VRFLHWj� SHU� XQ� SUH]]R� FKH��
FRPSUHQGD� LO� YDORUH� GHO� YDQWDJJLR� ILVFDOH� UDSSUHVHQWDWR� GDOOD� GHGXFLELOLWj� GHOOH� VSHVH� SHU� LO� IXWXUR��������
/DGGRYH�QRQ�VLD�IRUQLWD�WDOH�SURYD��OH�SHUGLWH�VRQR�SULYH�GL�TXHO�FDUDWWHUH�GL�GHILQLWLYLWj�FKH�QH�DXWRUL]]D�OD�
GHGX]LRQH�� 

7DOL� SULQFLSL� VRQR� VWDWL� ULSUHVL� DQFKH� QHOOD� VHQWHQ]D� UHVD� QHOOD� FDXVD� &-������� DYHQWH� D� RJJHWWR� OD������
FRQWURYHUVLD� UHODWLYD� D� XQD� VRFLHWj�PDGUH� UHVLGHQWH� LQ� 6YH]LD� FKH� KD� LQFRUSRUDWR�� WUDPLWH� XQD� IXVLRQH�
WUDQVIURQWDOLHUD�� OD� SURSULD� FRQWUROODWD� WHGHVFD� OD� TXDOH� KD� VXELWR� SHUGLWH� ILVFDOL� VXSHULRUL� DL� SURILWWL� GHJOL��
DQQL�ILVFDOL�SUHFHGHQWL� 

$QFKH�LQ�WDOH�HYHQWXDOLWj��L�JLXGLFL�FRPXQLWDUL�KDQQR�ULEDGLWR�FKH��DIILQFKq�OD�VRFLHWj�PDGUH�VYHGHVH�SRVVD�
GHGXUUH�WDOL�SHUGLWH��TXHVWH�GHYRQR�ULWHQHUVL�³GHILQLWLYH´��7DOH�SUHVXSSRVWR�ULFRUUH�VH�OR�6WDWR�QHO�TXDOH�OH�
VXGGHWWH� SHUGLWH� VRQR� VWDWH� SURGRWWH� QH� FRQVHQWH� JLXULGLFDPHQWH� OD� FRPSHQVD]LRQH� H� OD� VRFLHWj� DEELD��
HVSHULWR�LQIUXWWXRVDPHQWH�WXWWL�L�ULPHGL�SHU�SHUVHJXLUH�WDOH�RELHWWLYR� 



 

 

/('�7D[DQG�-�'LVSXWHV�7D[�,QVLGHU�Q��������� 

&RQVHJXHQWHPHQWH��ODGGRYH�WDOL�SHUGLWH�QRQ�VLDQR�VWDWH�XWLOL]]DWH�LQ�XQD�FHVVLRQH�GHOOD�VRFLHWj�R�LQ�XQD�
IXVLRQH� FRQ� XQD� VRFLHWj� UHVLGHQWH� QHOOR� VWHVVR� 6WDWR�PHPEUR� �LQ� TXHVWR� FDVR� OD� *HUPDQLD��� VDUHEEH�
SUHFOXVR�LO�ORUR�WUDVIHULPHQWR�DOOD�FDVD�PDGUH�HVWHUD� 

 

3HU�PDJJLRUL�LQIRUPD]LRQL�VL�SUHJD�GL�ULYROJHUVL�DO�YRVWUR�FRQWDWWR�LQ�/('�7D[DQG��D�FSROLWR#OHG-WD[DQG�LW�
RSSXUH�IGLOXFLDQR#OHG-WD[DQG�LW� 

 

',6&/$,0(5�� � /H� LQIRUPD]LRQL� FRQWHQXWH� QHOOD� SUHVHQWH� QHZVOHWWHU� QRQ� SRVVRQR� HVVHUH� FRQVLGHUDWH� FRPH� XQ� SDUHUH���
OHJDOH�� /('� 7D[DQG� QRQ� DFFHWWD� DOFXQD� UHVSRQVDELOLWj� LQ� UHOD]LRQH� DOO¶XWLOL]]R� GL� WDOH� SXEEOLFD]LRQH� VHQ]D� OD������������������
FROODERUD]LRQH�GHL�VXRL�SURIHVVLRQLVWL�� 

������� 
 /('�7D[DQG�6WXGLR�/HJDOH�7ULEXWDULR�_�9LD�'DQWH�����-�������0LODQR 

  7HO���������������–�)D[���������������� 
  HPDLO��VWXGLRPL#OHG-WD[DQG�LW�–�ZZZ�OHG-WD[DQG�LW 


