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OD�VFXROD��FRPSHWHQ]H�H�DPELHQWL�SHU�O¶DSSUHQGLPHQWR´������������ $VVH�,,�� ,QIUDVWUXWWXUH�SHU�O¶LVWUX]LRQH�± )RQGR�
(XURSHR�GL�6YLOXSSR�5HJLRQDOH��)(65���2ELHWWLYR�VSHFLILFR�± �����± ³'LIIXVLRQH�GHOOD�VRFLHWj�GHOOD�FRQRVFHQ]D�QHO�
PRQGR�GHOOD�VFXROD�H�GHOOD�IRUPD]LRQH�H�DGR]LRQH�GL�DSSURFFL�GLGDWWLFL�LQQRYDWLYL´�H��QHO�FDVR�VSHFLILFR��O¶$]LRQH�
�������³$]LRQL�SHU�O¶DOOHVWLPHQWR�GL�FHQWUL�VFRODVWLFL�GLJLWDOL�H�SHU�IDYRULUH�O¶DWWUDWWLYLWj�H�O¶DFFHVVLELOLWj�DQFKH�QHOOH�DUHH�
UXUDOL� HG� LQWHUQH´� PLUD� D� SURPXRYHUH� O¶LQWHJUD]LRQH� WUD� LQYHVWLPHQWL� ILQDQ]LDWL� GDO� )6(� SHU� OD� IRUPD]LRQH� H� LO�
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,O�SURJHWWR�H�O¶LPSHJQR�GL�VSHVD�VRQR�VWDWL�DXWRUL]]DWL�D�YDOHUH�)RQGL�6WUXWWXUDOL�(XURSHL�± 3URJUDPPD�2SHUDWLYR�
1D]LRQDOH�³3HU OD�VFXROD��FRPSHWHQ]H�H�DPELHQWL�SHU�O¶DSSUHQGLPHQWR´������������$VVH�,,�� ,QIUDVWUXWWXUH�SHU�
O¶LVWUX]LRQH�± )RQGR�(XURSHR�GL�6YLOXSSR�5HJLRQDOH��)(65��� 2ELHWWLYR�VSHFLILFR�± �����± ³'LIIXVLRQH�GHOOD�
VRFLHWj�GHOOD�FRQRVFHQ]D�QHO�PRQGR�GHOOD�VFXROD�H�GHOOD�IRUPD]LRQH�H�DGR]LRQH�GL�DSSURFFL�GLGDWWLFL�LQQRYDWLYL´�±
$]LRQH��������³$]LRQL�SHU�O¶DOOHVWLPHQWR�GL�FHQWUL�VFRODVWLFL�GLJLWDOL�H�SHU�IDYRULUH�O¶DWWUDWWLYLWj�H�O¶DFFHVVLELOLWj�DQFKH�
QHOOH�DUHH�UXUDOL�HG�LQWHUQH´��$YYLVR�SXEEOLFR�SHU�OD�UHDOL]]D]LRQH�GL�VPDUWFODVV�SHU�OH�VFXROH�GHO�SULPR�FLFOR���
3URW��Q��$22'*(),'������GHO������������

1HOO¶DPELWR�GHO�321�O¶2ELHWWLYR�VSHFLILFR�± �����± ³'LIIXVLRQH�GHOOD�VRFLHWj�GHOOD�FRQRVFHQ]D�QHO�PRQGR�GHOOD�
VFXROD�H�GHOOD�IRUPD]LRQH�H�DGR]LRQH�GL�DSSURFFL�GLGDWWLFL�LQQRYDWLYL´�H��QHO�FDVR�VSHFLILFR��O¶�$]LRQH��������
³$]LRQL�SHU�O¶DOOHVWLPHQWR�GL�FHQWUL�VFRODVWLFL�GLJLWDOL�H�SHU�IDYRULUH�O¶DWWUDWWLYLWj�H�O¶DFFHVVLELOLWj�DQFKH�QHOOH�DUHH�
UXUDOL�HG�LQWHUQH´�PLUD�D�SURPXRYHUH�O¶LQWHJUD]LRQH�WUD�LQYHVWLPHQWL�ILQDQ]LDWL�GDO�)6(�SHU�OD�IRUPD]LRQH�H�LO�
PLJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�H�GDO�)(65�SHU�JOL�LQWHUYHQWL�LQIUDVWUXWWXUDOL��1HOO¶DWWXDOH�IDVH�HPHUJHQ]LDOH�
GRYXWD�DOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'�����O¶$YYLVR�SURW������������KD�LQWHVR�FRQWULEXLUH�D�GRWDUH�OH�
VFXROH�GHO SULPR�FLFOR�GL�LVWUX]LRQH�GL�VPDUW�FODVV�H�DQFKH��LQ�SDUWLFRODUH��GL�GHYLFHV�GD�DVVHJQDUH�LQ�FRPRGDWR�
G¶XVR�JUDWXLWR�DOOH�VWXGHQWHVVH�H�DJOL�VWXGHQWL�FKH�QH�IRVVHUR�VSURYYLVWL��DO�ILQH�GL�JDUDQWLUH�O¶DSSUHQGLPHQWR�D�
GLVWDQ]D�H�LO�GLULWWR�DOOR�VWXGLR��

6XSHUDWD�OD�IDVH�HPHUJHQ]LDOH��L�GLVSRVLWLYL�GLJLWDOL�DFTXLVWDWL�GDOOH�VFXROH�SRWUDQQR�HVVHUH�GL�VXSSRUWR�DOOH�
RUGLQDULH�DWWLYLWj�GLGDWWLFKH��,O�3URJUDPPD�2SHUDWLYR�1D]LRQDOH�³3HU�OD�6FXROD�� FRPSHWHQ]H�H�DPELHQWL�SHU�
O¶DSSUHQGLPHQWR´�q�XQ�3URJUDPPD�SOXUL�IRQGR�ILQDOL]]DWR�DO�PLJOLRUDPHQWR�GHO�VHUYL]LR�GL�LVWUX]LRQH��7DOH�RELHWWLYR�
q�SHUVHJXLWR�DWWUDYHUVR�XQD�IRUWH�LQWHJUD]LRQH�WUD�LQYHVWLPHQWL�ILQDQ]LDWL�GDO�)6(��)RQ�GR�VRFLDOH�(XURSHR��SHU�OD�
IRUPD]LRQH�H�LO�PLJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�H�GDO�)(65��)RQGR�VRFLDOH�HXURSHR�UHJLRQDOH��SHU�JOL�LQWHUYHQWL�
LQIUDVWUXWWXUDOL��
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GL�DPELHQWL�GL�DSSUHQGLPHQWR�FKH�IDYRULVFDQR�XQD�GLGDWWLFD�SURJHWWXDOH��PRGXODUH�H�IOHVVLELOH��OD�SURPR�]LRQH�GL�
ULVRUVH�GL�DSSUHQGLPHQWR�RQOLQH��
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