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7,72/2�,��� /$�)('(5$=,21(
$UW���1DWXUD�H�UDSSRUWL�LQWHUQD]LRQDOL

�� /D�)HGHUD]LRQH�,WDOLDQD�*LXRFR�&DOFLR��)�,�*�&���q�O
DVVRFLD]LRQH�GHOOH�VRFLHWj��GHOOH�DVVRFLD]LRQL�H�GHJOL�DOWUL�RUJDQLVPL�DG�HVVD�DIILOLDWL�FKH�SHUVHJXRQR�LO�ILQH�GL�SUDWLFDUH�LO�JLXRFR�GHO�FDOFLR�LQ�,WDOLD�
�� /D� )�,�*�&�� SURPXRYH�� GLVFLSOLQD� H� FRQWUROOD� O
DWWLYLWj� GHO� JLXRFR� GHO� FDOFLR� H� WXWWL� JOL� DVSHWWL� DG� HVVR�FRQQHVVL��VHFRQGR�JOL�LQGLUL]]L�H�L�FULWHUL�GHWHUPLQDWL�GDOOD�)HGpUDWLRQ�,QWHUQD]LRQDOH�GH�)RRWEDOO�$VVRFLDWLRQ��)�,�)�$���H�GDOOD�8QLRQ�GHV�$VVRFLDWLRQV�(XURSpHQQHV�GH�)RRWEDOO��8�(�)�$���FXL�HVVD�DGHULVFH�
�� /D�)�,�*�&��q�OD�UDSSUHVHQWDQWH�HVFOXVLYD�GHOOD�DWWLYLWj�FDOFLVWLFD�LWDOLDQD�LQ�FDPSR�LQWHUQD]LRQDOH�

$UW���5DSSRUWL�QD]LRQDOL
�� /D�)�,�*�&��q�O
XQLFD�DVVRFLD]LRQH�DELOLWDWD�DG�RUJDQL]]DUH�LO�JLXRFR�GHO�FDOFLR�QHO�WHUULWRULR�QD]LRQDOH�
�� /D�)�,�*�&��VYROJH� OH� IXQ]LRQL�DWWULEXLWHOH�GDO�&RPLWDWR�2OLPSLFR�1D]LRQDOH� ,WDOLDQR��&�2�1�,���SHU�TXDQWR�ULJXDUGD�OD�SURPR]LRQH��OD�UHJROD]LRQH�H�OD�GLVFLSOLQD�GHO�JLXRFR�GHO�FDOFLR�QHOO
RUGLQDPHQWR�VWDWDOH�VRWWR�OD�YLJLODQ]D�GHOOR�VWHVVR�&�2�1�,�
�� /D�)�,�*�&��JRGH�GL�DXWRQRPLD�WHFQLFD��RUJDQL]]DWLYD�H�GL�JHVWLRQH�
�� /D�)�,�*�&��q�UHWWD��VXOOD�EDVH�GHO�SULQFLSLR�GHOOD�GHPRFUD]LD�LQWHUQD��GDOOH�QRUPH�GHO�SUHVHQWH�6WDWXWR�H�GDOOH�DOWUH�QRUPH�GD�TXHVWR�SUHYLVWH�

$UW���2UJDQL]]D]LRQH
�� /D�)�,�*�&��KD�VHGH�LQ�5RPD�
�� /
RUJDQL]]D]LRQH�SHULIHULFD�GHOOD�)�,�*�&��q�RUGLQDWD�LQ�&RPLWDWL�UHJLRQDOL��SURYLQFLDOL�H�ORFDOL���$�FLDVFXQR�GHL�&RPLWDWL�UHJLRQDOL�q�SUHSRVWR�XQ�&RQVLJOLR�'LUHWWLYR�HOHWWR�GDOO
$VVHPEOHD�GHOOH�VRFLHWj�HG�DVVRFLD]LRQL�DGHUHQWL��VHFRQGR�OH�QRUPH�DSSURYDWH�GDO�&RQVLJOLR�)HGHUDOH�

$UW���8IILFL
�� /D�6HJUHWHULD�)HGHUDOH�GHOOD�)�,�*�&��VL�DUWLFROD� LQ�8IILFL� H�'LSDUWLPHQWL��VHFRQGR� OH�QRUPH�GHOO
DSSRVLWR�RUGLQDPHQWR���/D�6HJUHWHULD�)HGHUDOH�q�GLUHWWD�GDO�6HJUHWDULR�*HQHUDOH�FKH�QH�ULVSRQGH�DO�3UHVLGHQWH�
�� ,O� 6HJUHWDULR� *HQHUDOH� GHOOD� )�,�*�&�� DVVLVWH�� FXUDQGR� OD� UHGD]LRQH� GHL� UHODWLYL� YHUEDOL�� DOOH� ULXQLRQL�GHOO
$VVHPEOHD�)HGHUDOH��GHO�&RQVLJOLR�)HGHUDOH��GHOO
$VVHPEOHD�GHL�&RQVLJOL�H�GHO�&RPLWDWR�GL�JHVWLRQH�

$UW���/H�VRFLHWj�� /H�VRFLHWj�H� OH�DVVRFLD]LRQL�FKH�VYROJRQR�O
DWWLYLWj�VSRUWLYD�GHO�JLXRFR�GHO�FDOFLR� LQ� ,WDOLD�VL�DYYROJRQR�GL�FDOFLDWRUL�WHVVHUDWL�GDOOD�)�,�*�&���D�QRUPD�GHOO¶DUW�����GHO�SUHVHQWH 6WDWXWR�
�� ,�FDOFLDWRUL�VRQR�TXDOLILFDWL�LQ�SURIHVVLRQLVWL��QRQ�SURIHVVLRQLVWL�H�JLRYDQL�
�� /H�VRFLHWj�FKH�VWLSXODQR�FRQWUDWWL�FRQ�DWOHWL�SURIHVVLRQLVWL�GHYRQR�DYHUH� OD� IRUPD�JLXULGLFD�GL�VRFLHWj�SHU�D]LRQL�R�GL�VRFLHWj�D�UHVSRQVDELOLWj�OLPLWDWD��D�QRUPD�GHOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH�



���

�� /D�)�,�*�&��GHWWD��WHQXWR�FRQWR�GHOOH�OHJJL�YLJHQWL��L�FULWHUL�H�OH�FRQGL]LRQL�SHU�LO�SDVVDJJLR�GHOOH�VRFLHWj�GDO�VHWWRUH�GLOHWWDQWLVWLFR�D�TXHOOR�SURIHVVLRQLVWLFR�H�YLFHYHUVD�
$UW���/H�/HJKH

�� /H�VRFLHWj�FKH�VL�DYYROJRQR�GHOOH�SUHVWD]LRQL�GL�DWOHWL�SURIHVVLRQLVWL�H�FKH�GLVSXWDQR�L�FDPSLRQDWL�QD]LRQDOL�GL�6HULH�$�H�%�VL�DVVRFLDQR�QHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL���/H�VRFLHWj�FKH�VL�DYYROJRQR�GL�SUHVWD]LRQL�GL�DWOHWL�SURIHVVLRQLVWL�FKH�GLVSXWDQR�L�FDPSLRQDWL�GL�6HULH�& VL�DVVRFLDQR�QHOOD�/HJD�3URIHVVLRQLVWL�6HULH�&��/H�VRFLHWj�FKH�VL�DYYROJRQR�HVFOXVLYDPHQWH�GHOOH�SUHVWD]LRQL�GL�DWOHWL�QRQ�SURIHVVLRQLVWL�VL�DVVRFLDQR�QHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL���4XHVWD�VL�DUWLFROD��QHOOD�'LYLVLRQH�OQWHUUHJLRQDOH��QHOOH�'LYLVLRQL�5HJLRQDOL��QHOOD�'LYLVLRQH�&DOFLR�)HPPLQLOH��QHOOD�'LYLVLRQH�&DOFLR�D�&LQTXH�H�VL�DYYDOH��SHU�O
RUJDQL]]D]LRQH�GHOOD�UHODWLYD�DWWLYLWj��GHO�&RPLWDWR�OQWHUUHJLRQDOH�QRQFKp�GHL�&RPLWDWL�5HJLRQDOL�SUHYLVWL�GDOO
DUW����
�� /D� )�,�*�&�� GHPDQGD� DOOH� /HJKH�� QHL� OLPLWL� GL� FXL� DO� FRPPD� �� GHOO
DUW�� ��� O
RUJDQL]]D]LRQH� GHOO
DWWLYLWj�DJRQLVWLFD�PHGLDQWH�L�FDPSLRQDWL�GHOOH�GLYHUVH�FDWHJRULH�
�� 'HPDQGD�DOOH�/HJKH� OD�GHILQL]LRQH��GL� LQWHVD�FRQ� OH�FDWHJRULH� LQWHUHVVDWH��GHL� OLPLWL�DVVLFXUDWLYL� FRQWUR� L�ULVFKL�D� IDYRUH�GHJOL�VSRUWLYL�SURIHVVLRQLVWL�H� O
DWWLYLWj�FRQVXOWLYD�DWWLQHQWH�DO� WUDWWDPHQWR�SHQVLRQLVWLFR�GHL�PHGHVLPL���/H�/HJKH�UDSSUHVHQWDQR�DOWUHVu�OH�VRFLHWj�DVVRFLDWH�QHOOD�VWLSXOD�GHJOL�DFFRUGL�GL�ODYRUR�H�QHOOD�SUHGLVSRVL]LRQH�GHO�UHODWLYR�FRQWUDWWR�WLSR�
�� /H�/HJKH��FRQ IXQ]LRQL� UDSSUHVHQWDWLYH�GHOOH�VRFLHWj�HG�DVVRFLD]LRQL�DVVRFLDWH��VYROJRQR��SHU�TXDQWR�GL�ULVSHWWLYD�FRPSHWHQ]D�H�QHOO
DPELWR�GHOOH�GLUHWWLYH�GHWWDWH�GDOOD�)HGHUD]LRQH��OH�DWWLYLWj�UHODWLYH�DG�DFFRUGL�DWWLQHQWL� DOOD� FHVVLRQH� GHL� GLULWWL� GL� LPPDJLQH� H� GL� GLIIXVLRQH� UDGLRWHOHYLVLYD�� DOOH� VSRQVRUL]]D]LRQL� H� DOOD�FRPPHUFLDOL]]D]LRQH�GHL�PDUFKL��IHUPD�OD�VDOYDJXDUGLD�GHL�GLULWWL�VSHFLILFL�GHOOH�VRFLHWj�
�� 3HU�WXWWR�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�6WDWXWR�� LO� IXQ]LRQDPHQWR�GL�FLDVFXQD�OHJD�q�DXWRQRPDPHQWH�RUJDQL]]DWR� VHFRQGR� OH� QRUPH� GHO� ULVSHWWLYR� UHJRODPHQWR� VRWWRSRVWR� DOO
DSSURYD]LRQH� GHO� &RQVLJOLR�)HGHUDOH�
�� /D�)�,�*�&��GHWHUPLQD�L�FULWHUL�GHOOH�DWWLYLWj�GHPDQGDWH�DOOH�/HJKH�HG�HVHUFLWD�VX�GL�HVVH�L�FRQWUROOL�SUHYLVWL�GD�DSSRVLWH�QRUPH�DGRWWDWH�GDO�&RQVLJOLR�)HGHUDOH�FRQ�OD�PDJJLRUDQ]D�GHL�WUH�TXDUWL�GHL�VXRL�FRPSRQHQWL�
�� 6X� SURSRVWD� GHO� 3UHVLGHQWH� )HGHUDOH�� LO� &RQVLJOLR� )HGHUDOH�� FRQ� OD�PDJJLRUDQ]D� GHL� WUH� TXDUWL� GHL� VXRL�FRPSRQHQWL�� SXz� GLFKLDUDUH�� SHU� JUDYL� PRWLYL� FKH� LPSHGLVFDQR� LO� UHJRODUH� H� QRUPDOH� VYROJLPHQWR� GHOOH�DWWLYLWj� GHPDQGDWH� DOOH� /HJKH�� OD� GHFDGHQ]D� GHL� GLULJHQWL� UHVSRQVDELOL�� QRPLQDQGR�� RYH� RFFRUUD�� XQ�&RPPLVVDULR�6WUDRUGLQDULR��DO�TXDOH�ILVVD�OLPLWL�H�WHUPLQL�GHL�SRWHUL�



���

,,��� /(�)81=,21,
D��)XQ]LRQL�7HFQLFKH

$UW���2UGLQDPHQWR�GHO�JLXRFR��GHL�FDPSLRQDWL�H�GHOOH�VTXDGUH�QD]LRQDOL
�� /D�)�,�*�&��GHWWD�OH�UHJROH�GHO�JLXRFR�GHO�FDOFLR�LQ�DGHUHQ]D�DOOH�QRUPH�GHOOD�)�,�)�$�
�� /D� )�,�*�&�� GLVFLSOLQD� O
DIILOLD]LRQH� GHOOH� VRFLHWj�� GHOOH� DVVRFLD]LRQL� GHJOL� DOWUL� RUJDQLVPL�� GHILQLVFH�O
RUGLQDPHQWR� GHL� FDPSLRQDWL�� L� FULWHUL� GL� IRUPXOD]LRQH� GHOOH� FODVVLILFKH� H� GL� RPRORJD]LRQH� GHL� ULVXOWDWL��DVVHJQD� LO� WLWROR� GL� FDPSLRQH� G
,WDOLD� H� UDWLILFD� OH� SURPR]LRQL� H� OH� UHWURFHVVLRQL� GL� VHULH�� DVVLFXUD� JOL�VWUXPHQWL� ILQDQ]LDUL� HG� RUJDQL]]DWLYL� QHFHVVDUL� DOO
HVSOHWDPHQWR� GHOOD� JLXVWL]LD� VSRUWLYD� H� GHOOD� IXQ]LRQH�DUELWUDOH�
�� /D� )�,�*�&�� SUHVLHGH� GLUHWWDPHQWH� DOOD� IRUPD]LRQH� GHOOH� VTXDGUH� QD]LRQDOL� H� QH� ILVVD� LO� SURJUDPPD� GL�LQFRQWUL�LQWHUQD]LRQDOL��VLD�SHU�L�YDUL�WLSL�GL�FRPSHWL]LRQL�VLD�SHU�OH�JDUH�DPLFKHYROL�
�� 1HJOL� LQFRQWUL� LQWHUQD]LRQDOL�� OD� GLYLVD� GL� JLXRFR� GHJOL� DWOHWL� GHYH� UHFDUH�� FRQ� HVFOXVLRQH� GL� TXDOVLDVL�PDUFKLR��VLPEROR�R�VFULWWD��VROWDQWR�OR�VFXGHWWR�WULFRORUH�GHOOD�)�,�*�&��DSSRVWR�VXOOD�PDJOLD�D]]XUUD�

$UW���6HWWRUH�7HFQLFR
�� /D�)�,�*�&��VYROJH�GLUHWWDPHQWH�DWWLYLWj�GL�VWXGLR�H�GL�TXDOLILFD]LRQH�SHU� OD�GLIIXVLRQH�HG� LO�PLJOLRUDPHQWR�GHOOD�WHFQLFD�H�GHOOD�WDWWLFD�GHO�JLXRFR�GHO�FDOFLR���$�WDO�ILQH�VL�DYYDOH�GL�XQ�DSSRVLWR�6HWWRUH�7HFQLFR�FKH�GHILQLVFH�� WHQXWR� DQFKH� FRQWR� GHOOH� HVSHULHQ]H LQWHUQD]LRQDOL�� SULQFLSL� H� FULWHUL� WHFQLFL� SHU� OR� VYLOXSSR�GHOO
DWWLYLWj�FDOFLVWLFD�
�� $O�6HWWRUH�7HFQLFR�q�SUHSRVWR�XQ�3UHVLGHQWH�'HOHJDWR��QRPLQDWR�SHU�GXH�VWDJLRQL�VSRUWLYH��VX�SURSRVWD�GHO�3UHVLGHQWH�)HGHUDOH��GDO�&RQVLJOLR�)HGHUDOH�FRQ�OD�PDJJLRUDQ]D�GHL�WUH�TXDUWL�GHL�YRWDQWL�

$UW���6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD
�� /D� )�,�*�&��� GL� FRQFHUWR� FRQ� LO� &�2�1�,�� H� FRQ� L� FRPSHWHQWL� RUJDQL� SXEEOLFL�� SURPXRYH�� GLVFLSOLQD� HG�RUJDQL]]D�GLUHWWDPHQWH��FRQ�ILQDOLWj�WHFQLFKH��GLGDWWLFKH�VRFLDOL��DWWUDYHUVR�XQ�DSSRVLWR�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��O
DWWLYLWj�GHL�JLRYDQL�FDOFLDWRUL�LQ�HWj�FRPSUHVD�WUD�JOL�RWWR�HG�L�VHGLFL�DQQL�
�� ,�JLRYDQL�FDOFLDWRUL�SRVVRQR�HVVHUH�WHVVHUDWL�SHU�OH�VRFLHWj�HG�DVVRFLD]LRQL�DVVRFLDWH�QHOOH�/HJKH�RYYHUR�FKH VYROJRQR�DWWLYLWj�HVFOXVLYD�QHO�6HWWRUH�SHU�@
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD���4XHVWH�XOWLPH�SDUWHFLSDQR��ULFRUUHQGRQH� OH� FRQGL]LRQL�� DOOH� YRWD]LRQL� GHOOD� $VVHPEOHD� )HGHUDOH� QHOO
DPELWR� GHOOD� /HJD� 1D]LRQDOH�'LOHWWDQWL�
�� $O� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD� q� SUHSRVWR� XQ� 3UHVLGHQWH� 'HOHJDWR�� QRPLQDWR� SHU� GXH�VWDJLRQL�VSRUWLYH��VX�SURSRVWD�GHO�3UHVLGHQWH�)HGHUDOH��GDO�&RQVLJOLR�)HGHUDOH�FRQ�OD�PDJJLRUDQ]D�GHL�WUH�TXDUWL�GHL�YRWDQWL�

$UW����$IILOLD]LRQH�H�7HVVHUDPHQWR
�� /D�)�,�*�&��SURFHGH��DOOH FRQGL]LRQL�VWDELOLWH�GD�SURSULH�QRUPH�RUJDQL]]DWLYH��DOOD�DIILOLD]LRQH�GHOOH�VRFLHWj��DVVRFLD]LRQL�HG�DOWUL�RUJDQLVPL�H�DO�WHVVHUDPHQWR�GHL�FDOFLDWRUL��GHL�WHFQLFL��GHJOL�DUELWUL��GHL�GLULJHQWL�H�GHL�FROODERUDWRUL�LQFDULFDWL�GHOOD�JHVWLRQH�VSRUWLYD�

$UW� ��7XWHOD�PHGLFR�VSRUWLYD
�� /D�)�,�*�&��GHWWD�QRUPH�SHU�OD�UHJRODUH�VRWWRSRVL]LRQH�GL�WXWWL�L�FDOFLDWRUL�D�FRQWUROOL�PHGLFL�VSHFLDOLVWLFL���$�WDOH�ILQH�HPDQD�OH�QRUPH�GL�REEOLJR�SHU�OD�WXWHOD�VDQLWDULD�GHL�JLRYDQL�FDOFLDWRUL��GHO�FDOFLR�QHOOD�VFXROD��GHL�FDOFLDWRUL�GLOHWWDQWL��GHL�FDOFLDWRUL�SURIHVVLRQLVWL�H�GHL�WHFQLFL�



���

E��)XQ]LRQL�GL�JHVWLRQH
$UW����2UGLQDPHQWR�FRQWDELOH

�� /D� )�,�*�&�� DGRWWD� XQ� RUGLQDPHQWR� ILQDQ]LDULR� FKH� DVVLFXUL� OD� FKLDUH]]D� H� OD� SUHFLVLRQH� GHL� FRQWL� H� OD�FRUULVSRQGHQ]D�GHO�ELODQFLR�DOOH�ULVXOWDQ]H�GHL�OLEUL�H�GHOOH�VFULWWXUH�FRQWDELOL�
�� ,O� &RPLWDWR� GL� JHVWLRQH�� VX� SURSRVWD� GHO� 3UHVLGHQWH� )HGHUDOH�� SUHGLVSRQH� DQQXDOPHQWH� XQ� ELODQFLR�SUHYHQWLYR� HG� XQ� ELODQFLR� FRQVXQWLYR�� � ,� ELODQFL� VRQR� VRWWRSRVWL� DOO
DSSURYD]LRQH� GHO�&RQVLJOLR� )HGHUDOH�ULVSHWWLYDPHQWH�HQWUR�LO����GLFHPEUH�HG�HQWUR�LO����PDU]R�GL�FLDVFXQ�DQQR�
�� ,� ELODQFL�� FRUUHGDWL� GD� XQD� UHOD]LRQH� GHO� &RPLWDWR� GL� JHVWLRQH� VXOOH� SUHYLVLRQL� H� VXOO
DQGDPHQWR� GHOOD�JHVWLRQH��VRQR�SXEEOLFDWL�
�� /D�VWUXWWXUD�GHO�ELODQFLR��L�FULWHUL�GL�VWHVXUD GHOOH�VFULWWXUH�FRQWDELOL�H�OH�UHODWLYH�SURFHGXUH�VRQR�GLVFLSOLQDWH�GD� DSSRVLWR� ©PDQXDOHª�� UHGDWWR� VHFRQGR� L� SULQFLSL� GL� FRQWDELOLWj� GL� GLULWWR� FRPXQH� HG� DSSURYDWR� GDO�&RQVLJOLR�)HGHUDOH�
�� /D�UHVSRQVDELOLWj�GHJOL�DPPLQLVWUDWRUL�q�UHJRODWD�GDJOL�DUWLFROR������������H������GHO�&RGLFH�&LYLOH�

$UW����&RQWUROOL�VXOOH�VRFLHWj�SURIHVVLRQLVWLFKH
�� /D� )�,�*�&��� SHU� GHOHJD� H� VHFRQGR� PRGDOLWj� DSSURYDWH� GDO� &�2�1�,��� VWDELOLVFH� L� FULWHUL� HG� HVHUFLWD� LO�FRQWUROOR�GHOOD�JHVWLRQH�GHOOH�VRFLHWj�FDOFLVWLFKH�SURIHVVLRQLVWLFKH�
�� /D� )�,�*�&��� SHU� JUDYL� LUUHJRODULWj� GL� JHVWLRQH�� SXz� DWWLYDUH�� QHL� FRQIURQWL� GHOOH� VRFLHWj�� OH� SURFHGXUH� GL�OLTXLGD]LRQH�SUHYLVWH�GDOOH�GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL�
�� 3HU� L� FRPSLWL� GL� FXL�DL� FRPPL�SUHFHGHQWL� OD�)�,�*�&��VL�DYYDOH�� VHFRQGR� OH�QRUPH�DGRWWDWH�GDO�&RQVLJOLR�)HGHUDOH�� GHOOD� &RPPLVVLRQH� SHU� OD� 9LJLODQ]D� H� LO� &RQWUROOR� GHOOH� 6RFLHWj� &DOFLVWLFKH� 3URIHVVLRQLVWLFKH��&2�9,�62�&���
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7,72/2�,,,��� /$�67587785$
D� /
$VVHPEOHD

$UW����&RPSRVL]LRQH
�� /
$VVHPEOHD�GHOOD�)HGHUD]LRQH�VL�FRPSRQH�GHL�GHOHJDWL�GHOOH�VRFLHWj�HG�DVVRFLD]LRQL�DG�HVVD�DIILOLDWH��FKH�YL�SDUWHFLSDQR��FRQ�HJXDOL�GLULWWL��DOOH�FRQGL]LRQL�VWDELOLWH�GDO�VXFFHVVLYR�DUWLFROR����
�� 3DUWHFLSDQR�DOO
$VVHPEOHD�GHOOD�)HGHUD]LRQH�VHQ]D�GLULWWR�DO�YRWR��L�3UHVLGHQWL�G
RQRUH�H�L�PHPEUL�G
RQRUH�GHOOD� )HGHUD]LRQH�� LO� 3UHVLGHQWH� HG� LO� 9LFH�3UHVLGHQWH� GHOOD� )HGHUD]LRQH�� L� FRPSRQHQWL� HG� L� PHPEUL� GL�GLULWWR�GHO�&RQVLJOLR�)HGHUDOH�H�GHL�&RQVLJOL�GHOOH�/HJKH��LO�3UHVLGHQWH�GHOOD�&RUWH�)HGHUDOH��LO�3UHVLGHQWH�GHOOD�&�$�)��� LO� 3UHVLGHQWH� GHOOD�&2�9,�62�&��� L� UDSSUHVHQWDQWL� GHOOH� RUJDQL]]D]LRQL� GHL� FDOFLDWRUL� H� GHJOL�DOOHQDWRUL��PDJJLRUPHQWH�UDSSUHVHQWDWLYH�QHOO
DPELWR�GHOOH�ULVSHWWLYH�FDWHJRULH��ULFRQRVFLXWH�GDO�&RQVLJOLR�)HGHUDOH�
�� ,� ODYRUL�GHOO
$VVHPEOHD�GHOOD�)HGHUD]LRQH VRQR�GLUHWWL�GD�XQ�3UHVLGHQWH��HOHWWR�DO�VXR�LQWHUQR�GDL�GHOHJDWL�FRQ�YRWD]LRQH�SDOHVH���,O�3UHVLGHQWH�q�DVVLVWLWR�GDL�6HJUHWDULR�*HQHUDOH�GHOOD�)HGHUD]LRQH�
�� 1HO� FDVR� GL� YDFDQ]D� GHOOD�PDJJLRUDQ]D� GHL� FRPSRQHQWL� GHL�&RQVLJOLR� )HGHUDOH� HOHWWL� GDOO
$VVHPEOHD�� LO�&RQVLJOLR� )HGHUDOH� GHFDGH�� � /
$VVHPEOHD�q� FRQYRFDWD�QHO� WHUPLQH�GL� WUHQWD�JLRUQL� GDO�3UHVLGHQWH�GHOOD�&RUWH� )HGHUDOH� SHU� SURFHGHUH� D� QXRYH� HOH]LRQL� HQWUR� VHVVDQWD� JLRUQL�� � ,Q� WDOH� SHULRGR� OH� IXQ]LRQL� GHO�&RQVLJOLR�)HGHUDOH��OLPLWDWDPHQWH�DOOD�RUGLQDULD�DPPLQLVWUD]LRQH��VRQR�DVVXQWH�GDO�3UHVLGHQWH�GHOOD�&RUWH�)HGHUDOH�
�� 1RQ� SRVVRQR� UDSSUHVHQWDUH� OH� VRFLHWj� H� OH� DVVRFLD]LRQL� JOL� DUELWUL� LQ� DWWLYLWj�� FRORUR� FKH� VYROJRQR��QHOO
DPELWR� GHOOD� )HGHUD]LRQH�� DWWLYLWj� SURIHVVLRQLVWLFD� H� TXDQWL� ULVXOWLQR� FROSLWL� GD� VDQ]LRQL� GLVFLSOLQDUL� LQ�FRUVR�GL�HVHFX]LRQH�
�� 2JQL� VRFLHWj� HG� DVVRFLD]LRQH� SXz� HVVHUH� UDSSUHVHQWDWD� GD� XQ� VROR� GHOHJDWR�� � &LDVFXQ� GHOHJDWR� SXz�UDSSUHVHQWDUH�DOWUH�GXH�VRFLHWj�SXUFKp�DSSDUWHQHQWL�DOOD�PHGHVLPD�/HJD�GHOOD�SURSULD���/H�DVVHPEOHH�GHL�&RPLWDWL� 5HJLRQDOL� GHOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL� H� TXHOOH� GHOOH� DVVRFLD]LRQL� R� VRFLHWj� FKH� VYROJRQR�DWWLYLWj� HVFOXVLYD� QHO� 6HWWRUH� *LRYDQLOH� H� 6FRODVWLFR� SRVVRQR� FRQIHULUH� PDQGDWR� FROOHWWLYR� DG� XQ� VROR�GHOHJDWR�SHU�OD�UDSSUHVHQWDQ]D�GL�VRFLHWj�HG�DVVRFLD]LRQL LQ�QXPHUR�QRQ�VXSHULRUH�D�TXDUDQWD�
�� /H� RSHUD]LRQL� GL� YHULILFD� GHL� SRWHUL� H� GL� VFUXWLQLR� GHL� YRWL� YHQJRQR� HVSOHWDWH� GDOOD� &�$�)��� FRVWLWXLWD� LQ�VSHFLDOH�FROOHJLR�GL�JDUDQ]LD�HOHWWRUDOH�

$UW����&RQYRFD]LRQH
�� /
$VVHPEOHD� q� FRQYRFDWD�� LQ� YLD� RUGLQDULD�� GDO 3UHVLGHQWH� )HGHUDOH� DO� WHUPLQH� GHOOD� VWDJLRQH� LQ� FXL� VL�FHOHEUDQR�L�JLXRFKL�ROLPSLFL�H�FRPXQTXH�HQWUR�L�SULPL�WUH�PHVL�GHOO
DQQR�VXFFHVVLYR�
�� /
$VVHPEOHD� q� FRQYRFDWD�� LQ� YLD� VWUDRUGLQDULD�� GDO� 3UHVLGHQWH� )HGHUDOH� R�� SHU� GHFLVLRQH� GHO� &RQVLJOLR�)HGHUDOH�� TXDQGR� ULFRUUDQR� JUDYL� FLUFRVWDQ]H� R�SHU� SURFHGHUH�D�PRGLILFKH�GHOOR�6WDWXWR�� �(
� FRQYRFDWD�DOWUHVu�TXDQGR�QH�IDFFLDQR�ULFKLHVWD�VFULWWD� OD�PHWj�SL��XQD�GHOOH�VRFLHWj�HG�DVVRFLD]LRQL�DYHQWL�GLULWWR�GL�YRWR��FRPSXWDWR�QHO�QXPHUR�DOPHQR�XQ�WHU]R�GHOOH�VRFLHWj HG�DVVRFLD]LRQL�GL�FLDVFXQD�/HJD�
�� 1HO�FDVR�GL�YDFDQ]D�GHOOD�FDULFD�GL�3UHVLGHQWH�)HGHUDOH�� O
$VVHPEOHD�q�FRQYRFDWD�QHO� WHUPLQH�GL� WUHQWD�JLRUQL�GDO�3UHVLGHQWH�GHOOD�&RUWH�)HGHUDOH�SHU�SURFHGHUH�D�QXRYH�HOH]LRQL�HQWUR�VHVVDQWD�JLRUQL�� �,Q�WDOH�SHULRGR� OH� IXQ]LRQL�GHO�3UHVLGHQWH�)HGHUDOH�� OLPLWDWDPHQWH�DOOD�RUGLQDULD�DPPLQLVWUD]LRQH��VRQR�DVVXQWH�GDO�9LFH�3UHVLGHQWH�)HGHUDOH�



���

$UW����&RVWLWX]LRQH�H�GHOLEHUD]LRQH
�� /
$VVHPEOHD�)HGHUDOH�q�YDOLGDPHQWH�FRVWLWXLWD�� LQ�SULPD�FRQYRFD]LRQH��FRQ� OD�SUHVHQ]D�GL�GHOHJDWL�FKH�UDSSUHVHQWLQR� OD� PHWj� SL�� XQR� GHOOH� VRFLHWj� HG� DVVRFLD]LRQL� DYHQWL� GLULWWR� GL� YRWR�� LQ� VHFRQGD�FRQYRFD]LRQH�� FRQ� OD� SUHVHQ]D� GL� GHOHJDWL� FKH� UDSSUHVHQWLQR� DOPHQR� XQ� WHU]R� GHOOH� VRFLHWj� HG�DVVRFLD]LRQL�DYHQWL�GLULWWR�GL�YRWR�
�� /H�GHOLEHUD]LRQL� GHOO
$VVHPEOHD� VRQR�DGRWWDWH� D�PDJJLRUDQ]D�GHL� YRWL� YDOLGL� HVSUHVVL�� FRPSXWDWL� LQ�HVVL�DOPHQR� XQ� WHU]R� GHL� YRWL� HVSUHVVL� GDOOH� VRFLHWj� HG� DVVRFLD]LRQL� GL� FLDVFXQD� /HJD�� VHFRQGR� O
HIIHWWLYD�UDSSUHVHQWDQ]D�LQ�$VVHPEOHD�
�� +DQQR�GLULWWR�GL�YRWR�VROWDQWR�L�GHOHJDWL�GHOOH�VRFLHWj�HG�DVVRFLD]LRQL�DIILOLDWH�FKH�DEELDQR�SRUWDWR�D�WHUPLQH�JOL�XOWLPL�WUH�FDPSLRQDWL�FRQVHFXWLYL�
�� /D� FRQYRFD]LRQH� GHOOH�$VVHPEOHH�q�HIIHWWXDWD�FRQ�&RPXQLFDWR�8IILFLDOH� SXEEOLFDWR�DOPHQR� YHQWL� JLRUQL�SULPD�GHOOD�VHGXWD�

$UW����)XQ]LRQL
�� /
$VVHPEOHD�DGRWWD�OR�6WDWXWR�)HGHUDOH���6RQR��LQROWUH��GL�FRPSHWHQ]D�GHOO
$VVHPEOHD� O
HVDPH� H� OD�GLVFXVVLRQH�GHOOD�UHOD]LRQH�TXDGULHQQDOH�GHO�&RQVLJOLR�)HGHUDOH��O
HVDPH�H�OD�GLVFXVVLRQH�GHOOD�JHVWLRQH�FRQWDELOH�TXDGULHQQDOH�GHOOD�)HGHUD]LRQH�
�� 1RPLQD� D� YLWD�� D� PDJJLRUDQ]D� GHL� WUH� TXDUWL� GHL� YRWDQWL�� VX� SURSRVWD� GHO� &RQVLJOLR� )HGHUDOH�� SHU�SDUWLFRODUL�EHQHPHUHQ]H�DFTXLVLWH�YHUVR�OD�)HGHUD]LRQH��L�3UHVLGHQWL�G
2QRUH�HG�L�0HPEUL�G
2QRUH�GHOOD�)�,�*�&�
�� (OHJJH�� SHU� XQ� TXDGULHQQLR� ROLPSLFR�� LO� 3UHVLGHQWH� )HGHUDOH�� LO� 9LFH�3UHVLGHQWH� )HGHUDOH� H� GRGLFL�&RQVLJOLHUL�)HGHUDOL���(OHJJH��LQROWUH��LO�3UHVLGHQWH�GHOOD�&RUWH�)HGHUDOH��WUH�5HYLVRUL�GHL�&RQWL�HIIHWWLYL�HG�XQR�VXSSOHQWH�

E��,O�3UHVLGHQWH�)HGHUDOH��LO�9LFH�3UHVLGHQWH�H�LO�&RPLWDWR�GL�JHVWLRQH�
$UW����3UHVLGHQWH�)HGHUDOH�H�9LFH�3UHVLGHQWH

�� ,O 3UHVLGHQWH�)HGHUDOH�UDSSUHVHQWD�OD�)HGHUD]LRQH�QHOOD�VXD�XQLWj�H�QH�KD�OD�UDSSUHVHQWDQ]D�OHJDOH�
�� ,O�3UHVLGHQWH�)HGHUDOH�DGRWWD��VRWWR�OD�VXD�UHVSRQVDELOLWj��L�SURYYHGLPHQWL�GL�RUGLQH�DPPLQLVWUDWLYR��WHFQLFR�H� VSRUWLYR� FRUULVSRQGHQWL� DOOH� DWWULEX]LRQL� ULFRQRVFLXWH� GDO� SUHVHQWH� 6WDWXWR� DOOD� )�,�*�&�� H� QRQVSHFLILFDPHQWH�GHYROXWL�DG�DOWUL�RUJDQL��� 3HU�SDUWLFRODUL�HG�XUJHQWL�PRWLYL��LO�3UHVLGHQWH�)HGHUDOH��VHQWLWR�LO�9LFH�3UHVLGHQWH��QRQFKp��QHOOH�PDWHULH�GL�FXL�DOO
DUW������LO�&RPLWDWR�GL�JHVWLRQH��SXz�DGRWWDUH�H�UHQGHUH�LPPHGLDWDPHQWH�HVHFXWLYL�L�SURYYHGLPHQWL�GL�FRPSHWHQ]D�GHO�&RQVLJOLR�)HGHUDOH���7DOL�SURYYHGLPHQWL�YDQQR�VRWWRSRVWL�D�UDWLILFD�GHO�&RQVLJOLR�)HGHUDOH�QHOOD�SULPD�ULXQLRQH�XWLOH���/D�PDQFDWD�UDWLILFD�FRPSRUWD�OD�LPPHGLDWD�GHFDGHQ]D�GHJOL�VWHVVL�
�� ,O�3UHVLGHQWH�FRQYRFD�H�SUHVLHGH� LO�&RPLWDWR�GL�JHVWLRQH�HG� LO�&RQVLJOLR�)HGHUDOH�� �&RQYRFD�H�SUHVLHGH�O
DVVHPEOHD� GHL� &RQVLJOL�� DOOD� TXDOH� VRWWRSRQH�� DOPHQR� XQD� YROWD� O
DQQR�� XQD� GHWWDJOLDWD� UHOD]LRQH� VXO�ODYRUR�VYROWR�H�VXL�ULVXOWDWL�FRQVHJXLWL�
�� ,O� 9LFH�3UHVLGHQWH� GHOOD� )HGHUD]LRQH� VYROJH�� ROWUH� OH� IXQ]LRQL� DWWULEXLWHJOL� GDO� SUHVHQWH� 6WDWXWR�� IXQ]LRQL�YLFDULH��LQ�DVVHQ]D�R�LPSHGLPHQWR�GHO�3UHVLGHQWH��R�IXQ]LRQL�GD�TXHVWR�GHOHJDWH���,Q�FDVR�GL�DVVHQ]D�GHO�9LFH�3UHVLGHQWH�� OH� IXQ]LRQL� YLFDULH� VRQR� DVVXQWH� GDO�PHPEUR� GHO�&RQVLJOLR� )HGHUDOH� SL�� DQ]LDQR�QHOOD�FDULFD�R��LQ�FDVR�GL�SDULWj��SL��DQ]LDQR�SHU�HWj���,Q�FDVR�GL�GLPLVVLRQL�R�GHFDGHQ]D�GHO�9LFH�3UHVLGHQWH��LO�&RQVLJOLR�)HGHUDOH�HOHJJH�LO�QXRYR�9LFH�3UHVLGHQWH�D�PDJJLRUDQ]D��FRQ�LO�YRWR�IDYRUHYROH�GHL�WUH�TXDUWL�GHL�&RQVLJOLHUL�HOHWWL�GDOO
$VVHPEOHD�
�� 3HU�O
HOH]LRQH�GHO�3UHVLGHQWH�)HGHUDOH�H�GHO�9LFH�3UHVLGHQWH��O
$VVHPEOHD�)HGHUDOH�YRWD�VXOOH�FDQGLGDWXUH�SUHVHQWDWH�DOOD�6HJUHWHULD�)HGHUDOH�GDL�&RQVLJOL�GL�/HJD�DOPHQR FLQTXH�JLRUQL�OLEHUL�SULPD�GHOOD�GDWD�SHU�OD�



���

TXDOH�O
$VVHPEOHD�q�VWDWD�FRQYRFDWD���/H�FDQGLGDWXUH�D�3UHVLGHQWH�GHYRQR�HVVHUH�DFFRPSDJQDWH�GD�XQ�GRFXPHQWR�SURJUDPPDWLFR�VXOOH�DWWLYLWj�GHOOD�)�,�*�&��SHU�LO�TXDGULHQQLR�ROLPSLFR�
�� /
HOH]LRQH�GHO�3UHVLGHQWH�)HGHUDOH�H�GHO�9LFH�3UHVLGHQWH�)HGHUDOH�DYYLHQH�DO�SULPR�VFUXWLQLR�TXDQGR�XQ�FDQGLGDWR� ULSRUWL� OD� PDJJLRUDQ]D� GHL� YRWL� HVSUHVVL� GDOOH� VRFLHWj� HG� DVVRFLD]LRQL� UDSSUHVHQWDWH� LQ�$VVHPEOHD�H�FRQVHJXD�DOPHQR�XQ�WHU]R�GHL�YRWL�HVSUHVVL�GDOOH�VRFLHWj�HG�DVVRFLD]LRQL�GL�FLDVFXQD�/HJD��VHFRQGR� O
HIIHWWLYD� UDSSUHVHQWDQ]D� LQ�$VVHPEOHD�� �6H� WDOH�PDJJLRUDQ]D�QRQ�q�FRQVHJXLWD� VL�SURFHGH�D�EDOORWWDJJLR�WUD�L�GXH�FDQGLGDWL�FKH�DEELDQR�ULSRUWDWR�OD�SL��HOHYDWD�VRPPD�SHUFHQWXDOH�GL�YRWL�HVSUHVVL�GDL�GHOHJDWL�GL�FLDVFXQD�/HJD� (
�HOHWWR�LO�FDQGLGDWR�FKH�RWWLHQH�LO�PDJJLRU�QXPHUR�GL�YRWL��SXUFKp�FRQVHJXD�DOPHQR� XQ� WHU]R� GHL� YRWL� HVSUHVVL� GDOOH� VRFLHWj� HG� DVVRFLD]LRQL� GL� FLDVFXQD� /HJD�� VHFRQGR� O
HIIHWWLYD�UDSSUHVHQWDQ]D�LQ�$VVHPEOHD�
�� ,Q�FDVR�GL�GLPLVVLRQL�R�GHFDGHQ]D�GHO�3UHVLGHQWH�)HGHUDOH��LO�3UHVLGHQWH�GHOOD�&RUWH�)HGHUDOH�SURFHGH�DOOD�FRQYRFD]LRQH�GHOO
$VVHPEOHD�VHFRQGR�OD�SURFHGXUD�SUHYLVWD�GDOO
DUW�����GHO�SUHVHQWH�6WDWXWR�

$UW����&RPLWDWR�GL�JHVWLRQH
�� ,O� &RPLWDWR� GL� JHVWLRQH� q� FRPSRVWR� GDO� 3UHVLGHQWH� )HGHUDOH�� GDL� 9LFH�3UHVLGHQWH� )HGHUDOH� H� GD� GXH�&RQVLJOLHUL�)HGHUDOL�GHVLJQDWL��D�PDJJLRUDQ]D�GHL�WUH�TXDUWL�GHL�FRPSRQHQWL��GDO�&RQVLJOLR�)HGHUDOH�
�� ,O�&RPLWDWR�GL�JHVWLRQH�FRDGLXYD�LO�3UHVLGHQWH�)HGHUDOH�QHOOR�VYROJLPHQWR�GHOOH�IXQ]LRQL�GL�QDWXUD�FRQWDELOH�DPPLQLVWUDWLYD�H FXUD� OD�SUHGLVSRVL]LRQH�GHO�ELODQFLR�SUHYHQWLYR��GHOOH�HYHQWXDOL�YDULD]LRQL�H�GHO�ELODQFLR�FRQVXQWLYR�SHU�OD�VXFFHVVLYD�VRWWRSRVL]LRQH�DO�&RQVLJOLR�)HGHUDOH�

F��,O�&RQVLJOLR�)HGHUDOH
$UW����(OH]LRQH�H�FRPSRVL]LRQH

�� ,O &RQVLJOLR�)HGHUDOH�VL� FRPSRQH�GHO�3UHVLGHQWH�)HGHUDOH��GHO�9LFH�3UHVLGHQWH�)HGHUDOH��GHL�3UHVLGHQWL�GHOOH� WUH� /HJKH�� GL� XQ� 9LFH�3UHVLGHQWH� GHOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL� QRPLQDWR� GDOOD� /HJD� VWHVVD�� GL�GRGLFL� &RQVLJOLHUL� )HGHUDOL� HOHWWL� GDOO
$VVHPEOHD�� GHO� 3UHVLGHQWH� GHOO
$�,�$��� GHO� 3UHVLGHQWH� 'HOHJDWR� DO�6HWWRUH�7HFQLFR�H�GHO�3UHVLGHQWH�'HOHJDWR�DO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� 3DUWHFLSDQR�DO�&RQVLJOLR�)HGHUDOH��FRQ�YRWR�FRQVXOWLYR��L�3UHVLGHQWL�G
2QRUH�GHOOD�)HGHUD]LRQH�
�� 3RVVRQR�HVVHUH� LQYLWDWL�� LQ� UHOD]LRQH�DOOD�PDWHULD�DOO
RUGLQH�GHO�JLRUQR�� LO�3UHVLGHQWH�GHOOD�&2�9,�62�&��� L�UDSSUHVHQWDQWL� GHOOH� RUJDQL]]D]LRQL� GHL� FDOFLDWRUL� H� GHJOL� DOOHQDWRUL�� PDJJLRUPHQWH� UDSSUHVHQWDWLYH� QHL�ULVSHWWLYL�DPELWL��ULFRQRVFLXWH�GDO�&RQVLJOLR�)HGHUDOH�H�SHUVRQH�LQYHVWLWH�GD�SDUWLFRODUL�LQFDULFKL�R�TXDOLILFKH�IHGHUDOL�
�� ,� &RQVLJOLHUL� )HGHUDOL� HOHWWL� GDOO
$VVHPEOHD� VRQR� ILVVDWL� QHOOD� SURSRU]LRQH� GL� WUH� PHPEUL� SHU� OD� /HJD�3URIHVVLRQLVWL� 6HULH� &� H� GL� VHL�PHPEUL� SHU� OD� /HJD� 1D]LRQDOH� 'LOHWWDQWL�� � 3HU� O
HOH]LRQH� GHL� &RQVLJOLHUL�)HGHUDOL� q� ULFKLHVWR� LO� FRQVHJXLPHQWR� GHOOD�PDJJLRUDQ]D� UHODWLYD� GHL� YRWL� GHOOD� /HJD� GL� DSSDUWHQHQ]D� H�FRQWHPSRUDQHDPHQWH�GL�DOPHQR�XQ�WHU]R�GHL�YRWL�GL�FLDVFXQD�GHOOH�DOWUH�GXH�/HJKH���,Q�FDVR�GL�YDFDQ]D�GL�XQR�GHL�&RQVLJOLHUL��VL�SURFHGH�DG�HOH]LRQL�VXSSOHWLYH��FKH�VL�VYROJRQR�SUHVVR�OD�/HJD�GL�DSSDUWHQHQ]D�GHO�VHJJLR�YDFDQWH��FRQ�YHULILFD�GHL�SRWHUL�GD�SDUWH�GHO�&RQVLJOLR�)HGHUDOH�
�� /H� DGXQDQ]H� GHO� &RQVLJOLR� )HGHUDOH� VRQR� FRQYRFDWH� GDO� 3UHVLGHQWH� )HGHUDOH� H� VL� VYROJRQR� FRQ� OD�SUHVHQ]D� GL� DOPHQR� OD� PHWj� SL�� XQR� GHL� PHPEUL� GL� FXL� DO� FRPPD� ��� /H� GHFLVLRQL� VRQR� DGRWWDWH� D�PDJJLRUDQ]D�GHL�&RQVLJOLHUL�YRWDQWL��VDOYR�LSRWHVL�GL�PDJJLRUDQ]D�TXDOLILFDWD�
�� /D�GHFDGHQ]D�SHU�TXDOVLDVL�FDXVD�GHO�&RQVLJOLR�)HGHUDOH�QRQ�VL�HVWHQGH�DJOL�RUJDQL�GHOO
$�,�$���DJOL�RUJDQL�GL�*LXVWL]LD�6SRUWLYD�H�DO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�



���

$UW����)XQ]LRQL
�� ,O &RQVLJOLR� )HGHUDOH�� IDWWH� VDOYH� OH� IXQ]LRQL� DWWULEXLWH� DOO
$VVHPEOHD�� q� O
RUJDQR� QRUPDWLYR�� GL� LQGLUL]]R�JHQHUDOH�H�GL�DPPLQLVWUD]LRQH�GHOOD�)�,�*�&�
�� ,O� &RQVLJOLR� )HGHUDOH� HPDQD� OH� QRUPH� RUJDQL]]DWLYL� LQWHUQH�� LO� FRGLFH� GL�*LXVWL]LD� 6SRUWLYD�� OH� QRUPH� GL�FRQWDELOLWj�� OH� QRUPH�SHU� LO� FRQWUROOR� GHOOH� VRFLHWj�FDOFLVWLFKH�SURIHVVLRQLVWLFKH�� O
RUGLQDPHQWR�GHJOL�8IILFL�GHOOD�)�,�*�&��$SSURYD�LQROWUH�OH�QRUPH�VXOO
RUGLQDPHQWR�LQWHUQR�GHOOH�/HJKH��QRQFKp�GHOO
$�,�$���GHO�6HWWRUH�7HFQLFR�H�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�SUHSRVWH�GDL�ULVSHWWLYL�&RQVLJOL�'LUHWWLYL�
�� 6X�SURSRVWD�GHO�3UHVLGHQWH�)HGHUDOH�

D� DSSURYD�L�SURJUDPPL�GL�FDUDWWHUH�LQWHUQD]LRQDOH�GHOOD�)�,�*�&��H�QH�VHJXH�OR�VYROJLPHQWR�E� DSSURYD�LO�ELODQFLR�SUHYHQWLYR�H�OH�HYHQWXDOL�YDULD]LRQL��QRQFKp�LO�ELODQFLR�FRQVXQWLYR�GHOOD�)HGHUD]LRQH�F� GHOLEHUD�JOL�DWWL�GL�VWUDRUGLQDULD�DPPLQLVWUD]LRQH�
G� VWDELOLVFH� H� FRRUGLQD� O
DWWLYLWj� DJRQLVWLFD� GHPDQGDWD� DOOH� /HJKH� H� GHOLEHUD� VXOO
RUGLQDPHQWR� GHL�FDPSLRQDWL�H�VXL�ORUR�FROOHJDPHQWL�H� HVDPLQD� L� ULFRUVL� GHOOH� VRFLHWj� H� GHOOH� DVVRFLD]LRQL� FRQFHUQHQWL� O
LQTXDGUDPHQWR� GHOOH� VWHVVH� QHOOH�/HJKH��DGRWWDQGR�L�SURYYHGLPHQWL�GHO�FDVR�I� HVHUFLWD�LO�FRQWUROOR��DWWUDYHUVR�LO�FRQWR�FRQVXQWLYR�DQQXDOH��GHOOD�JHVWLRQH�DPPLQLVWUDWLYD�GHOOH�/HJKH�J� QRPLQD�LO�3UHVLGHQWH�HG�L�PHPEUL�GHOOD�&�$�)��HG�L�PHPEUL�GHOOD�&RUWH�)HGHUDOH�K� QRPLQD�L�3UHVLGHQWL�'HOHJDWL�DO�6HWWRUH�7HFQLFR�H�DO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�L� QRPLQD� LO� 3UHVLGHQWH� HG� L� PHPEUL� GHOOD� &RPPLVVLRQH� SHU� OD� 9LJLODQ]D� H� LO� &RQWUROOR� GHOOH� 6RFLHWj�&DOFLVWLFKH�3URIHVVLRQLVWLFKH��&2�9,�62�&���O� SXz�GLFKLDUDUH� OD�GHFDGHQ]D�GHL�GLULJHQWL�SUHSRVWL�D�WXWWL�JOL�RUJDQLVPL�RSHUDQWL�QHOO
RUGLQDPHQWR�GHILQLWR�GDO� SUHVHQWH� 6WDWXWR� QRPLQDQGR�� RYH� RFFRUUD�� XQ� &RPPLVVDULR� 6WUDRUGLQDULR� DO� TXDOH� ILVVD� OLPLWL� H�WHUPLQL�GHL�SRWHUL�P� GHVLJQD�LO�6HJUHWDULR�*HQHUDOH�GHOOD�)HGHUD]LRQH�

�� ,O�&RQVLJOLR�)HGHUDOH�SXz�LQROWUH�HVSULPHUH��VX�ULFKLHVWD�GHO�3UHVLGHQWH�R�VX�SURSRVWD�GL�XQ�VXR�PHPEUR��LQGLUL]]L�LQ�PHULWR�DG RJQL�VLWXD]LRQH�FKH�FRPXQTXH�LQWHUHVVL�O
DWWLYLWj�WHFQLFR�VSRUWLYD�GHOOD�)HGHUD]LRQH�H�OR�VYROJLPHQWR�GHO�JLXRFR�GHO�FDOFLR�
�� 2JQL�PHPEUR�GHO�&RQVLJOLR�)HGHUDOH� SXz� ULYROJHUH� LQWHUURJD]LRQL�� DQFKH� LQ� IRUPD� VFULWWD�� DO�3UHVLGHQWH�)HGHUDOH���4XHVWL�q�WHQXWR D�ULVSRQGHUH�QRQ�ROWUH�OD�SULPD�VHGXWD�VXFFHVVLYD�GHO�&RQVLJOLR�

G��/
$VVHPEOHD�GHL�&RQVLJOL
$UW����&RPSRVL]LRQH�H�IXQ]LRQL

�� /
$VVHPEOHD�GHL�&RQVLJOL�VYROJH�IXQ]LRQL�FRQVXOWLYH�LQ�PDWHULD�GL�SROLWLFD�VSRUWLYD�
�� (
�IRUPDWD�GDO�&RQVLJOLR�)HGHUDOH�H�GDL�&RQVLJOL�GHOOH�/HJKH�ULXQLWL�LQ�VHVVLRQH�SOHQDULD���9L�SDUWHFLSDQR�DOWUHVu� LO� 3UHVLGHQWH� GHOOD� &2�9,�62�&�� H� L� UDSSUHVHQWDQWL� GHOOH� RUJDQL]]D]LRQL� GHL� FDOFLDWRUL� H� GHJOL�DOOHQDWRUL��PDJJLRUPHQWH�UDSSUHVHQWDWLYH�QHL�ULVSHWWLYL�DPELWL��ULFRQRVFLXWH�GDO�&RQVLJOLR�)HGHUDOH�
�� ,O�3UHVLGHQWH�)HGHUDOH�FRQYRFD��DOPHQR�XQD� YROWD�DOO
DQQR�� O
$VVHPEOHD�GHL�&RQVLJOL� GRYH�VYROJH�XQD�UHOD]LRQH�VXO�ODYRUR�VYROWR�H�VXL�ULVXOWDWL�FRQVHJXLWL�

H��&DULFKH�IHGHUDOL
$UW����5HTXLVLWL�H�LQFRPSDWLELOLWj

�� 3RVVRQR� HVVHUH� HOHWWL� R� QRPLQDWL� DOOH� FDULFKH� SUHYLVWH� GDO� SUHVHQWH� 6WDWXWR� H� GDOOH� QRUPH� GD� TXHVWR�ULFKLDPDWH�L�FLWWDGLQL�LWDOLDQL�PDJJLRUHQQL�GL�HWj��PXQLWL�GHOOD�FDSDFLWj�HOHWWRUDOH�DWWLYD�H�SDVVLYD��H�FKH�QRQ�VLDQR� VWDWL� FROSLWL� GD� SURYYHGLPHQWL� GLVFLSOLQDUL� VSRUWLYL� SHU� LQLEL]LRQH� R� VTXDOLILFD� FRPSOHVVLYDPHQWH�VXSHULRUH�DG�XQ�DQQR���3HU�O
HOH]LRQH�R�OD�QRPLQD�D�FDULFKH�GLUHWWLYH�VSRUWLYH��HVFOXVD�OD�SDUWHFLSD]LRQH�DG�RUJDQL�FROOHJLDOL��q�ULFKLHVWR�DOWUHVu�FKH�L�FDQGLGDWL�QRQ�DEELDQR�FRPSLXWR�LO�VHWWDQWHVLPR�DQQR�GL�HWj�



���

�� /D�TXDOLILFD�GL� FRPSRQHQWL� JOL� RUJDQL� IHGHUDOL� FHQWUDOL� q� LQFRPSDWLELOH� FRQ�TXDOVLDVL� DOWUD� FDULFD� IHGHUDOH�HOHWWLYD� FHQWUDOH� R� SHULIHULFD�� � /H� FDULFKH� GL� FRPSRQHQWL� LO� &ROOHJLR� GHL� 5HYLVRUL� GHL� &RQWL� H� GHOOD�&2�9,�62�&��� GL� PHPEUR� GHJOL� RUJDQL� GL� JLXVWL]LD� FHQWUDOL� R� SHULIHULFL�� QRQFKp� TXHOOH� GL� DUELWUR� VRQR�LQFRPSDWLELOL�FRQ�TXDOVLDVL�FDULFD�GL�VRFLHWj�R�DVVRFLD]LRQH�DIILOLDWD�DOOD�)�,�*�&�
�� /D�FDULFD�GL�3UHVLGHQWH�H�9LFH�3UHVLGHQWH�GHOOD�)�,�*�&��q�LQFRPSDWLELOH�FRQ�RJQL�DOWUD�FDULFD�IHGHUDOH��GL�/HJD�R�GL�VRFLHWj�RG�DVVRFLD]LRQH�
�� ,Q� FDVR� GL� LQFRPSDWLELOLWj� O
LQWHUHVVDWR� q� WHQXWR� DG� RSWDUH�� HQWUR� XQ� PHVH�� SHU� XQD� GHOOH� FDULFKH� GL�VSHWWDQ]D�� � ,Q� GLIHWWR� GL� WDOH� RS]LRQH� O
DVVXQ]LRQH� GHOOD� QXRYD� FDULFD� LPSOLFD� GL� GLULWWR� OD� GHFDGHQ]D� GD�TXHOOD�SUHFHGHQWHPHQWH�ULFRSHUWD�



���

7,72/2�,9��� /(�*$5$1=,(
$UW����(IILFDFLD�GHL�SURYYHGLPHQWL�IHGHUDOL

�� 7XWWL�FRORUR�FKH��QHOO
DPELWR�GHOOD�)HGHUD]LRQH��GHOOH�/HJKH�H�GHOOH�VRFLHWj��GHOOH�DVVRFLD]LRQL�H�GHJOL�DOWUL�RUJDQLVPL��VYROJRQR�TXDOVLDVL�DWWLYLWj�D�FDUDWWHUH�DJRQLVWLFR��WHFQLFR��RUJDQL]]DWLYR�R�DIILQH��FRQ�TXDOLILFKH�GL� GLULJHQWL�� VRFL�� FDOFLDWRUL� �SURIHVVLRQLVWL�� QRQ� SURIHVVLRQLVWL� R� JLRYDQL��� WHFQLFL��PHGLFL� H�PDVVDJJLDWRUL�VSRUWLYL��GLUHWWRUL�VSRUWLYL�H�ILJXUH�DVVLPLODELOL��KDQQR�O
REEOLJR�GL�RVVHUYDUH�OH�QRUPH�GHO�SUHVHQWH�6WDWXWR�H�OH�QRUPH�IHGHUDOL�GD�HVVR�ULFKLDPDWH�
�� 7XWWL�L�VRJJHWWL�GL�FXL�DO�FRPPD�SUHFHGHQWH�DVVXPRQR��LQ�UDJLRQH�GHOOD�ORUR�DWWLYLWj��O
LPSHJQR�GL�DFFHWWDUH�OD�SLHQD�H�GHILQLWLYD�HIILFDFLD�GL�WXWWL�L�SURYYHGLPHQWL�JHQHUDOL�H�GL�WXWWH�OH�GHFLVLRQL�SDUWLFRODUL�DGRWWDWL�GDOOD�)�,�*�&��� GDL� VXRL�RUJDQL� H� VRJJHWWL� GHOHJDWL� QHOOH�PDWHULH� FRPXQTXH�DWWLQHQWL� DOO
DWWLYLWj� VSRUWLYD�H�QHOOH�UHODWLYH�YHUWHQ]H�GL�FDUDWWHUH� WHFQLFR��GLVFLSOLQDUH�HG�HFRQRPLFR�� �6DOYR�PRWLYDWH�GHURJKH�FRQFHVVH�GDO�&RQVLJOLR� )HGHUDOH� SHU� JUDYL� UDJLRQL� GL� RSSRUWXQLWj�� RJQL� YLROD]LRQH� R� D]LRQH� FRPXQTXH� WHQGHQWH� DOOD�HOXVLRQH�GHOO
REEOLJR�GL�FXL�DO�SUHVHQWH�DUWLFROR�GHWHUPLQD�VDQ]LRQL�GLVFLSOLQDUL�VLQR�DOOD�PLVXUD�GHOOD�UHYRFD�GHOOD�DIILOLD]LRQH��SHU�OH�VRFLHWj�H�OH�DVVRFLD]LRQL��H�GHOOD�UDGLD]LRQH��SHU�OH�SHUVRQH�ILVLFKH�

$UW����&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL
�� ,O &ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�VL�FRPSRQH�GL�FLQTXH�PHPEUL�HIIHWWLYL�H�GXH�PHPEUL�VXSSOHQWL�
�� 'HL�FLQTXH�PHPEUL�HIIHWWLYL�GHO &ROOHJLR��WUH�VRQR�HOHWWL�GDOO
$VVHPEOHD�)HGHUDOH�H�GXH�VRQR�GHVLJQDWL�GDO�&�2�1�,�� GHL� GXH� FRPSRQHQWL� VXSSOHQWL�� XQR� q� HOHWWR� GDOO
$VVHPEOHD� )HGHUDOH� H� XQR� q� GHVLJQDWR� GDO�&�2�1�,�
�� 7XWWL�L�FRPSRQHQWL�GHO�&ROOHJLR�UHVWDQR�LQ�FDULFD�SHU�XQ�TXDGULHQQLR�
�� 3HU� O
HOH]LRQH� GHL� WUH� FRPSRQHQWL� HIIHWWLYL� H� GHO� FRPSRQHQWH� VXSSOHQWH� O
$VVHPEOHD�)HGHUDOH� YRWD� VXOOH�FDQGLGDWXUH�SUHVHQWDWH�DOOD�6HJUHWHULD�)HGHUDOH�GDL�&RQVLJOL�'LUHWWLYL�GHOOH�/HJKH���/H�FDQGLGDWXUH�GHYRQR�HVVHUH�SUHVHQWDWH�DOPHQR�YHQWL�JLRUQL�SULPD�GHOOD�VHGXWD�
�� 6RQR�HOHWWL�FRPSRQHQWL�HIIHWWLYL�L�FDQGLGDWL�FKH�ULSRUWDQR�OD�PDJJLRUDQ]D�GHL�YRWL��HVSUHVVL�GDOOH�VRFLHWj�H�GDOOH�DVVRFLD]LRQL� UDSSUHVHQWDWH� LQ�$VVHPEOHD�H�FRQVHJXRQR�DOPHQR�XQ� WHU]R�GHL� YRWL�GHOOH�VRFLHWj�HG�DVVRFLD]LRQL� GL� FLDVFXQD� GHOOH� WUH� /HJKH�� VHFRQGR� O
HIIHWWLYD� UDSSUHVHQWDQ]D� LQ�$VVHPEOHD�� � ,� FDQGLGDWL�GHYRQR�HVVHUH�LVFULWWL�DOO
DOER�GHL�5HYLVRUL�GHL�&RQWL�R�DJOL�DOEL�SURIHVVLRQDOL�GHL�'RWWRUL�&RPPHUFLDOLVWL�R�GHL�5DJLRQLHUL���(
�HOHWWR�FRPSRQHQWH�VXSSOHQWH�LO�FDQGLGDWR�FKH�LPPHGLDWDPHQWH�VHJXD�LQ�JUDGXDWRULD�
�� ,O� 3UHVLGHQWH� GHO� &ROOHJLR�� FKH� GHYH� FRPXQTXH� HVVHUH� LVFULWWR� DG� XQR� GHJOL� DOEL� GL� FXL� DO� FRPPD�SUHFHGHQWH��q�QRPLQDWR�GDL�PHPEUL�GHO�&ROOHJLR��DO�SURSULR�LQWHUQR��QHOOD�SULPD�ULXQLRQH�
�� ,O� &ROOHJLR� GHL� 5HYLVRUL� GHL� &RQWL� HVHUFLWD� LO� FRQWUROOR� VXOO
LQWHUD� JHVWLRQH� HFRQRPLFD�ILQDQ]LDULD� GHOOD�)�,�*�&��H�GHL�VXRL�RUJDQL�H�GHYH�HVVHUH�IRUPDOPHQWH�LQYLWDWR�D�WXWWH�OH�ULXQLRQL�GHJOL�RUJDQL�IHGHUDOL�LQ�FXL�VRQR�DVVXQWH�GHOLEHUD]LRQL�FRPXQTXH�LPSOLFDQWL�VSHVH�

$UW����$UELWUL
�� /D�UHJRODULWj�WHFQLFD�H�VSRUWLYD�GHOOH�JDUH��QHOOD�RVVHUYDQ]D�GHOOH�UHJROH�GHO�JLXRFR�GHO�FDOFLR�H�GLVFLSOLQDUL�YLJHQWL��q�DIILGDWD�DJOL�DUELWUL�GL�FDOFLR�
�� *OL�DUELWUL�VRQR�RUJDQL]]DWL�FRQ�DXWRQRPLD�RSHUDWLYD�H�GLVFLSOLQDUH�QHOO
$VVRFLD]LRQH�,WDOLDQD�$UELWUL��$�,�$���FKH�SURYYHGH�DO�ORUR�UHFOXWDPHQWR��IRUPD]LRQH��LQTXDGUDPHQWR�HG�LPSLHJR�
�� /
$�,�$��SURSRQH�LO�SURSULR�UHJRODPHQWR�DOO
DSSURYD]LRQH�GHO�&RQVLJOLR�)HGHUDOH�
�� ,O�3UHVLGHQWH�GHOO
$�,�$��q�QRPLQDWR�SHU�GXH�VWDJLRQL�VSRUWLYH�GDO�3UHVLGHQWH�)HGHUDOH�GL�LQWHVD�FRQ�LO�9LFH�3UHVLGHQWH��VHQWLWR�LO�&ROOHJLR�)HGHUDOH�



���

$UW����2UGLQDPHQWR�GHOOD�*LXVWL]LD�6SRUWLYD
�� *OL�RUJDQL�GHOOD�*LXVWL]LD�6SRUWLYD��QRPLQDWL�GDO�3UHVLGHQWH�)HGHUDOH�R�GDO�&RQVLJOLR�)HGHUDOH��DJLVFRQR�LQ�FRQGL]LRQL�GL�SLHQD�DXWRQRPLD��DVVLFXUDWD�GD VSHFLILFKH�QRUPH�
�� ,� *LXGLFL� 6SRUWLYL�� QRPLQDWL� SHU� RJQL� VWDJLRQH� VSRUWLYD� GDO� 3UHVLGHQWH� )HGHUDOH� GL� LQWHVD� FRQ� LO� 9LFH�3UHVLGHQWH�� VHQWLWR� LO� &ROOHJLR� )HGHUDOH�� JLXGLFDQR� LQ� SULPR� JUDGR� VHFRQGR� OH� FRPSHWHQ]H� LQGLFDWH� GDO�UHODWLYR�FRGLFH��SHU�WXWWL�L�FDPSLRQDWL�H�OH�FRPSHWL]LRQL�RUJDQL]]DWH�GDOOH�WUH�/HJKH�QRQFKp�GDO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� /H�&RPPLVVLRQL�'LVFLSOLQDUL��QRPLQDWH�SHU�RJQL�VWDJLRQH�VSRUWLYD�GDO�3UHVLGHQWH�)HGHUDOH�GL�LQWHVD�FRQ�LO�9LFH�3UHVLGHQWH��VHQWLWR�LO�&RQVLJOLR )HGHUDOH��JLXGLFDQR�LQ�VHFRQGR�JUDGR�VXL�ULFRUVL�SUHVHQWDWL�DYYHUVR�OH�GHFLVLRQL� GHL� *LXGLFL� 6SRUWLYL�� � *LXGLFDQR� LQ� SULPR� JUDGR� LQ� PDWHULD� GL� LOOHFLWR� H� QHOOH� DOWUH� PDWHULH�QRUPDWLYDPHQWH�LQGLFDWH�
�� /H�IXQ]LRQL�LQTXLUHQWL�VRQR�DWWULEXLWH�DOO
8IILFLR�,QGDJLQL��QRPLQDWR�SHU�XQD�VWDJLRQH�VSRUWLYD�GDO�3UHVLGHQWH�)HGHUDOH�GL�LQWHVD�FRQ�LO�9LFH�3UHVLGHQWH��VHQWLWR�LO�&RQVLJOLR�)HGHUDOH�
�� /H� IXQ]LRQR� UHTXLUHQWL� GDYDQWL� D� WXWWL� JOL� RUJDQL� GHOOD� *LXVWL]LD� 6SRUWLYD� VRQR� DWWULEXLWH� DOO
8IILFLR� GHOOD�3URFXUD� )HGHUDOH�� QRPLQDWR� SHU� XQD� VWDJLRQH� VSRUWLYD� GDO� 3UHVLGHQWH� )HGHUDOH� GL� LQWHVD� FRQ� LO� 9LFH�3UHVLGHQWH��VHQWLWR�LO�&RQVLJOLR�)HGHUDOH�
�� /H� FRPSHWHQ]H�GHJOL� RUJDQL� GHOOD�*LXVWL]LD�6SRUWLYD�H� OH� UHODWLYH�SURFHGXUH�VRQR�VWDELOLWH�GDO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�FKH�SXz�SUHYHGHUH�OD�FRVWLWX]LRQH�GL�RUJDQL�VSHFLDOL]]DWL�SHU�SDUWLFRODUL�PDWHULH

$UW����&RPPLVVLRQH�G
DSSHOOR�)HGHUDOH
�� /D� &RPPLVVLRQH� G
$SSHOOR� )HGHUDOH� �&�$�)��� q� FRPSHWHQWH� D� JLXGLFDUH�� LQ� XOWLPD� LVWDQ]D�� VXOOH�LPSXJQD]LRQL�DYYHUVR� OH�GHFLVLRQL�DGRWWDWH�GDJOL�RUJDQL�JLXGLFDQWL�QHL�FDVL�SUHYLVWL�GDO�FRGLFH�GL�JLXVWL]LD�VSRUWLYD���*LXGLFD�DOWUHVu�QHL�SURFHGLPHQWL�SHU�UHYRFD]LRQH�HG�HVHUFLWD�OH�DOWUH�FRPSHWHQ]H�SUHYLVWH�GDOOH�QRUPH�IHGHUDOL��
�� /D�&�$�)���QRPLQDWD�GDO�&RQVLJOLR�)HGHUDOH��SHU�OD�GXUDWD�GL�XQ�TXDGULHQQLR��q�FRPSRVWD�GDO�3UHVLGHQWH��GD�XQ�9LFH�3UHVLGHQWH�H�GD�GRGLFL�FRPSRQHQWL�

$UW����&RUWH�)HGHUDOH
�� /D� &RUWH� )HGHUDOH� LQWHUSUHWD� OH� QRUPH� VWDWXWDULH� H� JLXGLFD� VXOOD� OHJLWWLPLWj� GHOOH� DOWUH� QRUPH� IHGHUDOL��DQQXOODQGR�TXHOOH�DGRWWDWH�LQ�YLROD]LRQH�GHOOR�6WDWXWR�
�� *LXGLFD� LQ� YLD� GHILQLWLYD�� VX� D]LRQH� GHO� 3URFXUDWRUH� )HGHUDOH�� L� GLULJHQWL� IHGHUDOL� DQFKH� DL� ILQL� GHOOH�LQFRPSDWLELOLWj�� GLULPH� L� FRQIOLWWL� FKH� LQVRUJDQR� WUD� RUJDQL� IHGHUDOL� H� JLXGLFD� VXOOH� HFFH]LRQL� DWWLQHQWL� OD�UHJRODULWj�GHO�ORUR�IXQ]LRQDPHQWR�
�� /D� &RUWH� )HGHUDOH� q� FRPSRVWD� GDO� 3UHVLGHQWH� HOHWWR� GLUHWWDPHQWH� GDOO
$VVHPEOHD� )HGHUDOH� FRQ� OH�SURFHGXUH� VWDELOLWH� SHU� LO� 3UHVLGHQWH� )HGHUDOH�� GD� XQ� 9LFH�3UHVLGHQWH� H� GD� VHWWH� PHPEUL� QRPLQDWL� GDO�&RQVLJOLR�)HGHUDOH���/D�&RUWH�)HGHUDOH�GXUD�LQ�FDULFD�SHU�XQ�TXDGULHQQLR�

$UW����5HYLVLRQH�GHOOR�6WDWXWR
�� /H�SURSRVWH�GL� UHYLVLRQH�GHOOR�6WDWXWR� VRQR� VRWWRSRVWH�DOO
$VVHPEOHD�DSSRVLWDPHQWH�FRQYRFDWD�DOPHQR�VHVVDQWD�JLRUQL�SULPD�GHOOD�VHGXWD���(VVH�VRQR�DSSURYDWH�FRQ�LO�YRWR�IDYRUHYROH�GL�DOPHQR�WUH�TXDUWL GHOOH�VRFLHWj�H�GHOOH�DVVRFLD]LRQL�UDSSUHVHQWDWH�LQ�$VVHPEOHD��LQ�HVVR�FRPSUHVR�LO�YRWR�IDYRUHYROH�GL�XQ�WHU]R�GHOOH�VRFLHWj�HG�DVVRFLD]LRQL�GL�FLDVFXQD�/HJD��VHFRQGR�O
HIIHWWLYD�UDSSUHVHQWDQ]D�LQ�$VVHPEOHD�
�� /
$VVHPEOHD�6WUDRUGLQDULD�ILVVD�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOH�QXRYH�QRUPH�VWDWXWDULH�DSSURYDWH�



���

1250(�75$16,725,(
�� ,O�UHTXLVLWR�GHO�PDQFDWR�FRPSLPHQWR�GHO�VHWWDQWHVLPR�DQQR�GL�HWj��GL�FXL�DOO
DUW����GHO�SUHVHQWH�6WDWXWR��q�ULFKLHVWR�D�GHFRUUHUH�GDOO
LQL]LR�GHO�TXDGULHQQLR�ROLPSLFR������
�� 6DOYR�DSSURYD]LRQH�GD�SDUWH�GHO�&�2�1�,���LO�3UHVLGHQWH�)HGHUDOH��LO�9LFH�3UHVLGHQWH��LO�&RQVLJOLR�)HGHUDOH��LO� 3UHVLGHQWH� GHOOD� &RUWH� )HGHUDOH� HG� LO� &ROOHJLR� GHL� 5HYLVRUL� GHL� &RQWL� FKH� VDUDQQR� HOHWWL� DOOD� SULPD�$VVHPEOHD� GRSR� O
HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� 6WDWXWR�� ULPDUUDQQR� LQ� FDULFD� ILQR� DO� WHUPLQH� GHO�TXDGULHQQLR�ROLPSLFR������������
,O�&RQVLJOLR�)HGHUDOH�SURYYHGHUj�GL�FRQVHJXHQ]D�DG�DUPRQL]]DUH�OD�GXUDWD�GL�WXWWH�OH�FDULFKH�IHGHUDOL�
�� ,O�SUHVHQWH�6WDWXWR�HQWUD�LQ�YLJRUH�GRSR�O
DSSURYD]LRQH�GD�SDUWH�GHO�&�2�1�,�
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